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Forward-looking statements and use of key performance metrics and non-GAAP financial measures

This document contains forward-looking statements within the meaning of Private Securities Litigation Reform Act of 1995. Statements regarding potential future share repurchases and future dividends are forward-looking
statements. Also, any statement that does not describe historical or current facts is a forward-looking statement. These statements often include the words “believes,” “expects,” “anticipates,” “estimates,” “intends,”
“plans,” “goals,” “targets,” “initiatives,” “potentially,” “probably,” “projects,” “outlook” or similar expressions or future conditional verbs such as “may,” “will,” “should,” “would,” and “could.”

Forward-looking statements are based upon the current beliefs and expectations of management, and on information currently available to management. Our statements speak as of the date hereof, and we do not assume
any obligation to update these statements or to update the reasons why actual results could differ from those contained in such statements in light of new information or future events. We caution you, therefore, against
relying on any of these forward-looking statements. They are neither statements of historical fact nor guarantees or assurances of future performance. While there is no assurance that any list of risks and uncertainties or
risk factors is complete, important factors that could cause actual results to differ materially from those in the forward-looking statements include the following, without limitation:

= Negative economic and political conditions that adversely affect the general economy, housing prices, the job market, consumer confidence and spending habits which may affect, among other things, the level of
nonperforming assets, charge-offs and provision expense;

= The rate of growth in the economy and employment levels, as well as general business and economic conditions, and changes in the competitive environment;

= OQur ability to implement our business strategy, including the cost savings and efficiency components, and achieve our financial performance goals;

= Our ability to meet heightened supervisory requirements and expectations;

= Liabilities and business restrictions resulting from litigation and regulatory investigations;

= Our capital and liquidity requirements (including under regulatory capital standards, such as the U.S. Basel lll capital rules) and our ability to generate capital internally or raise capital on favorable terms;
= The effect of changes in interest rates on our net interest income, net interest margin and our mortgage originations, mortgage servicing rights and mortgages held for sale;

= Changes in interest rates and market liquidity, as well as the magnitude of such changes, which may reduce interest margins, impact funding sources and affect the ability to originate and distribute financial
products in the primary and secondary markets;

= The effect of changes in the level of checking or savings account deposits on our funding costs and net interest margin;

= Financial services reform and other current, pending or future legislation or regulation that could have a negative effect on our revenue and businesses, including the Dodd-Frank Act and other legislation and
regulation relating to bank products and services;

= A failure in or breach of our operational or security systems or infrastructure, or those of our third party vendors or other service providers, including as a result of cyber-attacks; and
= Management’s ability to identify and manage these and other risks.

In addition to the above factors, we also caution that the actual amounts and timing of any future common stock dividends or share repurchases will be subject to various factors, including our capital position, financial
performance, capital impacts of strategic initiatives, market conditions, and regulatory and accounting considerations, as well as any other factors that our Board of Directors deems relevant in making such a
determination. Therefore, there can be no assurance that we will repurchase shares or pay any dividends to holders of our common stock, or as to the amount of any such repurchases or dividends.

More information about factors that could cause actual results to differ materially from those described in the forward-looking statements can be found under “Risk Factors” in our Annual Report on Form 10-K for the year
ended December 31, 2018.

Key Performance Metrics and Non-GAAP Financial Measures and Reconciliations

Key Performance Metrics:

Our Management uses certain key performance metrics (KPMs) to gauge our progress against strategic and operational goals, as well as to compare our performance against peers. The KPMs are referred to in our Registration
Statements on Form S-1 and our external financial reports filed with the Securities and Exchange Commission. The KPMs include:

= Return on average tangible common equity (ROTCE);
= Return on average total tangible assets (ROTA);

= Efficiency ratio;

= Operating leverage; and

= Common equity tier 1 capital ratio.

Established targets for the KPMs are based on Management-reporting results which are currently referred to by the Company as “Underlying” results. In historical periods, these results may have been referred to as "Adjusted”
or "Adjusted/Underlying” results. We believe that Underlying results, which exclude notable items, provide the best representation of our underlying financial progress toward the KPMs as the results exclude items that our
Management does not consider indicative of our on-going financial performance. We have consistently shown investors our KPMs on a Management-reporting basis since our initial public offering in September of 2014. KPMs
that reflect Underlying results are considered non-GAAP financial measures.

Non-GAAP Financial Measures:

This document contains non-GAAP financial measures denoted as Underlying results. In historical periods, these results may have been referred to as Adjusted or Adjusted/Underlying results. Underlying results for any given
reporting period exclude certain items that may occur in that period which Management does not consider indicative of the Company’s on-going financial performance. We believe these non-GAAP financial measures provide
useful information to investors because they are used by our Management to evaluate our operating performance and make day-to-day operating decisions. In addition, we believe our Underlying results in any given reporting
period reflect our on-going financial performance in that period and, accordingly, are useful to consider in addition to our GAAP financial results. We further believe the presentation of Underlying results increases
comparability of period-to-period results. The appendix present reconciliations of our non-GAAP measures to the most directly comparable GAAP financial measures.

Other companies may use similarly titled non-GAAP financial measures that are calculated differently from the way we calculate such measures. Accordingly, our non-GAAP financial measures may not be comparable to
similar measures used by such companies. We caution investors not to place undue reliance on such non-GAAP financial measures, but to consider them with the most directly comparable GAAP measures. Non-GAAP financial
measures have limitations as analytical tools and should not be considered in isolation or as a substitute for our results reported under GAAP. 2



Key Messages

® Value and power of franchise
m Strong execution vs peers
®m Key performance drivers:
— Investing in future-oriented digital, data and technology platforms
— Driving efficiency through Tapping Our Potential and Balance Sheet Optimization
— Enhancing product offerings and expanding geographies
— Broadening of fee-income capabilities
® Continued robust capital levels with near-term expectation to remain above peers

m Strong balance sheet and robust deposit franchise

® Continued strong credit quality
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Business overview
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Strong franchise with leading positions in attractive

Attractive footprint with large mass-affluent and
affluent segments

X% Citizens _

Access?
Deposits from
all 50 states * CEG Corporate Headquarters - Providence, Rl
® CFG branch location u
® CFG non-branch location
$ in Billions u
Assets Deposits Loans
|
$162.7 $124.0 $116.8
Rank #14 Rank #11 Rank #11

markets®)

Franchise highlights

Footprint GDP above national average
— Personal consumption 43% higher
than the national average
— Higher percentage of individuals
with = 4-year degrees
— Higher percentage of households
with income of $100K or above

Top 5 deposit market share in 9 of our
10 largest MSAs@)
— 83% of deposits in markets where
we have top 5 position

#2 deposit market share in
New England®)

Top 5 rank in HELOC in 9/9 markets®

#6 Overall Middle Market lead/joint
lead bookrunner®)
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See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.



Diversified and balanced business model®

Loans and Leases

$116.8 billion®

Consumer

In Footprint Coverage
m Retail Deposit Services ® Commercial & Industrial Banking
® Mobile/Online Banking m Commercial Real Estate
®m Mortgage?@ m Corporate Verticals
® Home Equity Loans/Lines — Healthcare
® Wealth Management — Technology
®m Business Banking — Oil & Gas
m Card/PERL® Deposits — Aerospace & Defense
National $124.0 billion® — Franchise Finance
m Citizens Access® Products
® Auto ®m Loans and Deposits
m Education Finance m Capital Markets
®m Card/Unsecured ®m Global Markets

® ME&A Advisory

® Treasury Solutions

@B Consumer @B Commercial m Equipment & Asset Based Lending

,E - ]
> Citizens
Financial Group, Inc.”
See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items. 6



Strong execution has led to outperformance vs peers®

$s in billions

% Better Peer rankings
than peers@  (out of 10)®@ Observations

114-"19 CAGR ~7%
g 42 S5 %47

$3.3 $3.4

= Reflects growth and balance

sheet optimization initiatives

Net Interest

2014 2015 2016 2017 2018 2019C

'14-"19 CAGR ~5%
$1.4 $1.4 514 $1.5 $1.6

m Growth reflects organic

N 14% investments and targeted

M&A

2014 2015 2016 2017 2018 2019C

'14-"19 CAGR -5%

$93.4  $99.0 $107.7 $110.6 $116.7 -5118.5

m Prudent releveraging of the

balance sheet post RBS;

adding new customers

Loans®

2014 2015 2016 2017 2018 2019C

114-’19 CAGR ~5%
$102.5 5109.8 $115.1  $119.6 -2123.3

$95.7

AN 10% = Deposit growth keeping pace

with loan growth

D
(2]
=
(%2]
o
Q
o
(]

2014 2015 2016 2017 2018 2019 C I FY2019 consensus estimate®
»% Citizens

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Adjusted/Underlying” results. “Adjusted/Underlying” results exclude the impact Financial Group, Inc.”
of notable items. See pages 44-48 for reported results detail, as applicable.



Strong execution has led to outperformance vs peers®

$s in billions, excluding EPS

v14_’19 CAGR 12%

$1.9

PPNR

-$2.7

% Better

than peers®  (out of 10)@

Peer rankings

Observations

m Driving strong revenue
growth and positive operating
leverage

Efficiency

m “TOP” programs driving
improvement in efficiency
and effectiveness

ROTCE

2015 2016 2017

m Narrowing gap to peers
driven by prudent loan
growth, improved NIM & fees
and capital normalization

EPS

2014 2015 2016 2017

2018

2019 C

[_1FY2019 consensus estimate®

m Generating impressive EPS
growth by expanding
capabilities and focusing on
continuous improvement

> Citizens
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Key performance drivers into 2020 and beyond

Continuous m Invest in future-oriented digital, data and technology platforms

impr_ovement m Continue to drive improved efficiency and effectiveness through Tapping Our
mindset Potential (“TOP”) and Balance Sheet Optimization (“BSO”) initiatives

m Grow and deepen primary household relationships
m Enhanced fee income capabilities in Mortgage and Wealth

Consumer

m Launched innovative merchant financing partnerships

Drive growth in

fee businesses _ _ .
m Continue to broaden Capital Markets capabilities; leverage Global Markets

platform and capabilities

m Treasury - re-platform cash management; capture value from recent
product investments

f
O
L
J)
S
S
o
O

Solid credit m Deliver continued strong credit performance through prudent risk appetite

Active capital

m Continue to normalize capital levels but remain above peers
management

Well-positioned to maintain momentum with multiple additional levers to
improve performance ¥ Citizens

Financial Group, Inc.”



Committed to excellence in every dimension

.’4.
Strong
culture

® Commitment to
colleagues and a
meaningful work
experience

®m Building a diverse
workforce with an
inclusive culture

®m Supporting
communities via
Citizens Charitable
Foundation and
colleague
volunteerism

® Improved
Organizational
Health Index score
to 70%“ in 2018

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.

Commitment to
customers

#3 2019 American
Banker/
Reputation
Institute Survey(

#1 Temkin
Consumer
customer
experience(?

Barlow 95% overall
Commercial
customer
satisfaction®

Best-in-class
talent

Top-flight
management team
and board

Colleagues
completed over
400,000 hours of
training in 2018 to
build skills and
drive careers

Adding new talent
& skills

Stable headcount
at ~18k over
5 years

Changed/invested
in ~3,000 roles

Solid risk
management

® Recapturing the value

of franchise with
prudent loan growth
that leverages
competitive strengths

Maintain a highly
disciplined risk
appetite across
Consumer &
Commercial

Credit metrics strong
and compare well
with peers

> Citizens

Financial Group, Inc.”
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We have made consistent progress broadening capabilities

e s 15t regional bank
Innovating for Created innovative merchant finance A:.«Cltlzens_y to market with

attractive growth partnership platform with exceptional ccess national digital

customer experience platform

Have taken mortgage Created top-15 bank-owned mortgage platform, with over 440,000
to the next level households in 50 states serviced

. 1st regional

Consistently FAs vs. 2015 b HNW/Mass affluent/affluent

: ank to launch :

expanding wealth \ household growth since 2015

AN~30 % robo-advisor,
platform Specifim™ A 10%
A Delivering stron
i e en e Growth in mid-corporate ;¢ acé”uisitio?\ N ~50%

PlLEREEEGERE S client base driven by and prudent  New bankers since Net new clients
strategy geographic expansion loan growth 2015 since 2015

Growth in mid-

corporate & industry Built out a strong corporate finance advisory model with deep expertise in

multiple industries

verticals
Gaining share, Robust FX and interest M&A advisory
Strengthened fee posting wins vs. rate capabilities professionals
income capabilities mega-banks Multi-product clients 60+

»% Citizens

Financial Group, Inc.” 1



Investing in future-oriented digital services and next generation technology

Delivering a customer-focused, adaptable, secure & resilient technology environment

gg) Modernize strategic CI') Cloud

@ Protecting the core
platforms

®m Prepare for emerging cyber
threats through trusted,
simple and secure capabilities

® Embrace a data-driven API-based
platform as a service architecture

®m Adoption of a hybrid
multi-cloud strategy

m Seamless integration of physical
and digital distribution

® ‘Cloud First’ approach to
deliver agile, scalable, and
low-cost solutions to evolving
business needs

® Increase system resilience
through standardization

m Expand developer ecosystem by and automation

partnering with FinTechs to
provide value-added services

‘|L@\ Data analytics

® Convert data into intelligence

.g.*"ﬁ Enhanced engineering 5! Agile
= talent & tools -

m Build best-in-class talent via ® Enterprise enablement of

Deliver access to high quality
data for decision-making

Enhance customer acquisition

Deliver personalized products,
services and advice through
all channels

an innovative and rewarding
environment

® Continuously cultivate the in-

house engineering talent

m Adopt tools that enable

collaboration and productivity

strategic capabilities required
to deliver highly valued,
customer centric products

Provides ability to adapt
rapidly and cost efficiently to
changing customer needs and
market conditions

2% Citizens

Financial Group, Inc.”
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Launching a significant TOP 6 Program

$s in millions

Embarking on an ambitious journey to transform how we operate and deliver for customers and
colleagues - expected to deliver ~$300-5$325 million in pre-tax run rate benefit by YE2021

Targeted TOP program beneﬁts(” $300.325 Operating leverage
-$200 6.8%
~$140 % 9
5 5115 ~$115 ~595 105 3.3% 4 2% A0% ) 8y
T
2014 TOP 2015 TOP 2016 TOP 2017 TOP 2018 TOP 2019 TOP 2014 2015 2016 2017 2018 1H19
1 2 3 4 5 6
mRevenue mExpense and tax mUnderlying O Underlying ex-Acquisitions
> TOP 6 consists of two elements®? > Potential strategic revenue reinvestments include(®
* Transformational program designed to — Expanding Citizens Access™ capabilities
redefine how we deliver for customers — Reinventing the point-of-sale
through a cross-organizational operating payment experience

model and next-gen IT strategy — Developing new commercial digital offerings

* Traditional program similar in nature and
scope to TOP 2-5 programs

> Expect to achieve ~60 to 70% of targeted

benefit by YE2020 L
> Citizens

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Adjusted/Underlying” results. “Adjusted/Underlying” results exclude the Financial Group. Inc™ 1 3
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BSO: Rigorous program to improve returns while driving growth

Assets Liabilities
Loan portfolio Deposits
®m Reposition/optimize loan mix m Optimize mix with focus on
m Reallocate capital within categories; lower-cost categories
optimize credit-only relationships m Citizens Access® diversifies
Investment portfolio deposit franchise
= Front-book, back-book rotation m Data analytics drives personalized targeting

m Refine pricing and marketing strategies

Actions

Use data analytics & expanded product sets

-1 @ Grow Education & unsecured , _ ,

= _ o ® Improve promotional deposit gathering

71 W Strategic reduction in auto _ .

5 B Increase investments in digital channels

SN ® Targeted mortgage loan sales

)| = Prudently grow CRE = Grow operational deposits; upgrade cash

= m Exit low-return relationships management platform & escrow capabilities
£ :

8 [} Repos]tlon leas]ng portfol]o [ | Further enhance pI’OdUCt suite

vz L] -
>« Citizens
Financial Group, Inc.
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Consumer Banking making the investments to position us for the future

Enhancing product and advisory capabilities; aiming to be ‘trusted advisor’

m Improving customer experience through significant investments in new
Continued technologies and seamless integration of digital and physical distribution

investments in m Enhancing data analytics to target household growth in mass affluent/
our future affluent segments

m Accelerated branch network transformation strategy; focus on advisory format

m Leader in education refi; launched innovative merchant financing partnerships;
Fundation automated small business underwriting partnership

Broadening m Franklin American Mortgage acquisition created top-15 bank owned mortgage
capabilities servicer & originator

m Clarfeld acquisition augments Wealth multi-segment advisory platform

m Enhanced digital capabilities with Citizens Access®

| Innovating to source new customers and future revenue streams

Continuous = Continuing to drive improved efficiency and effectiveness through efficiency

improvement and Balance Sheet Optimization initiatives

mindset
m Relentless focus on expense base through customer journeys, lean and agile

development and process automation

> Citizens

Financial Group, Inc.”
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Commercial Banking well-positioned for continued growth

Enhanced coverage model, expanded geographic reach & solution sets, strengthening

Continue to
serve core
clients as
trusted advisor

Substantial
progress

enhancing the
core franchise

Strengthened
fee income
capabilities

with integrated
approach

fee income with integrated approach

m Driving momentum with up-tiered talent and geographic expansion
m Enhancing product and advisory capabilities

m Delivering superior idea generation and execution

m Striving for service excellence

m Continuing to build a well-rounded corporate finance capability
m Selectively expanding regional coverage model

m Improving client experience with new tools and data

m Focused on building meaningful lead relationships with clients

m Enhancing fee income capabilities organically and through bolt-on acquisitions
to improve returns

m Driving integrated delivery to leverage and expand existing relationships
via value-added ideas

m Continuously improving client-service model

> Citizens

Financial Group, Inc.” 16



Building fee capabilities organically and through targeted acquisitions

Significant opportunity to improve fee income

® Investments in personnel plus sales,
technology platforms and products with
shift towards managed money
— Augmented multi-segment advisory
platform with recent acquisition
advancing HNW/UHNW capabilities

— SpeciFi™, robo-advisor product

®m Fundation FinTech partnership to
automate small business underwriting

v on
0 £
c
==
S ®
[fagEal

m Created top-15 bank owned mortgage
servicer & originator with $91.8 billion
servicing portfolio

M

Consumer Commercial

®m Broaden capabilities in DCM, M&A, CRE

®m Enhanced FX options/currency swaps
platform and capabilities

® More than doubled M&A advisory platform
with broader industry expertise

©
o
2
O
o)
E
=
a
S
O

® Commenced migration of clients to
AccessOptima™, new real-time treasury
management platform

®m Investments in liquidity, payables,
merchant services, trade finance and
commercial card

Treasury
Solutions

> Citizens

Financial Group, Inc.”
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Balance sheet/capital/funding and liquidity

vz L] -
>« Citizens
Financial Group, Inc. 18



Strong, clean balance sheet funded largely by robust deposit franchise'”

m Well capitalized with a common equity tier 1 capital ratio of 10.5%
m Strong asset-quality performance with net charge-offs of 36 bps@ in 2Q19
m Robust deposit franchise with $97.2 billion of average core deposits®), with ~55% retail

®m Strong liquidity and fully compliant liquidity coverage ratio

2Q19 CET1 ratio 2Q19 net charge-offs/ 2Q19 total deposits/
(Basel IIl common equity tier 1 ratio) average loans and leases®? total liabilities®
10.5% 88%
83%
9.8% 0.36%

0.31%

CFG Peer CFG Peer CFG Peer
average average average

> Citizens

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items. Financial Group, Inc. 19



High-quality investment portfolio

$s in billions

Investment portfolio Highlights
Yield Yield
2.56% 2.57% m 93% U.S. Agency MBS

$26.0 $25.8

® 3% AAA-rated non-agency

Total HTM m 17% of total earning assets, below peer bank

2Q19 average of ~21%

® Primary goal is to provide a source of high-
quality liquid assets

—  46% are Level 1 High-Quality Liquid
Assets qualifying

—  47% are Level 2A High-Quality Liquid
Assets qualifying

Total AFS

2018 2019
m US Agency AFS o = US Govt Guarnt AFS ® Average effective duration of the securities
[ Pn.vate Label AFS o m US Govt Guarnt/Agency HTM portfolio is 3.3 years
® Private Label HTM Fed Agency and Other Stock

®m Average life of securities portfolio is 5.1 years
with minimal credit risk

Investment portfolio ratings distribution
Non-Agency AAA
FHLB, Federal Reserve Stock
Non-Investment Grade

U.S. Government “GSE”
Guaranteed 46% Fannie Mae and
Freddie Mac

,E - ]
> Citizens
See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items. Financial Group, Inc.



Stable high-quality deposit mix

Ss in billions
Deposit mix
(6/30/2019)
$124 billion
Consumer Banking small business Wealth Commercial Banking
_ Other
$78.1 $86.2 e, - $30.6 $30.8
’ 16% % % Government
o 18% 19% Commercial 23 2k
Term 16% . - - 24% 28% Operational

m DDA

= Non-

m Savings Operational

2Q18 2Q19 2Q18 2Q19

Retail including
Citizens Access

® Continue to optimize deposit mix with focus on lower-cost, more stable categories, including retail and
commercial operational deposits

® Consumer investing in data analytics and enhancing digital capabilities to drive deposit gathering
—  Citizens Access® raised $5.4 billion through quarter end with an average balance of $5.1 billion

® Commercial investing in escrow capabilities to help attract lower cost deposits and upgrading core
Commercial cash management platform expected to help attract and retain operational deposits

21



Growth in deposit costs is consistent with overall deposit growth

Total deposit cost growth vs. total deposit growth™ Highlights
(2Q19 vs. 2Q18)

0.45% m  Continue to outpace peers on

0.40% o R20.73 deposit growth
c o & use @ crG = Majority of the deposit base in retail
) . 0
g m  Deposits grew 7% from 2Q18 vs. peer
S 030% o cua average of 2%
2 @1 @ M8 . .
S 0.25% m Interest-bearing deposit costs
¥ 0.20% increased 3 bps from 2Q19 vs 1Q19 vs.
08). o peer average of 8 bps
()] . .

0.15% % Growth in total deposits”’

(2Q19 vs. 2Q18)
0.10%
-2.0% -1.0% 0.0 1.0% 2.0% 3.0% 4.0% 50% 6.05 7.0% 8.0% 7%

Deposit Growth

Change in interest-bearing deposit costs®
17 bps 2%

CFG Peer average
% Change in
noninterest-bearing deposits'"
(2Q19 vs. 2Q18)

7 bps
3 bps
2Q18 3Q18 4Q18 1Q19 2Q19
—e—CFG —e—Peer average -6%

CFG Peer average

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.



Moderating Asset Sensitivity*?

Interest rate sensitivity trend

5.2% 4.9%

4.6% e . 4.2%

‘.\2,.9%
1.9% 2.1% 1.8%

2Q18 3Q18 4Q18 1Q19 2Q19

—o—CFG =—e—Peer median

Change in Net Interest Margin
(2Q19 vs 1Q19)

8 bps

4bps. 1 1
“7bPs -7bPS g o -8 bps o bps
' | | -11 bps

-12 bps

FITB USB  CFG | PNC KEY RF | Peer BBT STI CMA MTB
’ = - avg.

___________

-13 bps

___________

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.

Highlights

® Taking prudent steps to reduce structural
asset sensitivity over time

—  Opportunistically used hedges to
moderate IRR given recent yield
curve deterioration

—  Shifted sensitivity from the short-
end to the long-end of the curve
with ~ 75% tied to > 6 months

® 3rd best performing NIM in 2Q19 relative
to peers

> Citizens

Financial Group, Inc.”
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Plans to adjust capital structure but remain above peers

Total capital comparison('.2)

14.2%

13.5%

13.4% |

13.3%

13.0%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

13.0%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

13.0%

12.9%

12.8%

mCET1 © Preferred equity = Additional tier 1 = Tier 2

Highlights

Continue our glide path to reduce CET1 ratio while
maintaining strong capital position relative to our peers
— Project CET1 ratio of ~10.1% at Dec 31, 2019, ~50 bps
reduction from last year

— Maintain flexibility to deploy capital for organic
growth and potential M&A

Continue to optimize our capital structure by increasing
the proportion of preferred stock in Tier 1 capital.

Deliver attractive returns of capital to shareholders

— Continue to repurchase shares each quarter, while
being sensitive to valuation: increased share
repurchase authorization to $1.275 billion under our
2019 capital plan, representing a 25% increase over
last year’s capital plan

— Target 35-40% dividend payout: increased quarterly
dividend to $0.36 a share, representing a 33%
increase from a year ago

CFG medium-term
CET1 target
Peer publicly-stated CET1 targets®

~10.0%

BBT ~9.5% - 9.75% PNC ~8.5-9.0%
CMA ~9.5% - 10% RF ~9.5%
FITB ~9.0% STI ~8.5-9.0%
KEY ~9.0% - 9.5% usB ~8.5%
MTB ~9.0% - 9.5%

Peer Avg ~9.1%

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.
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Targeting a more peer-like funding structure

20.3%

Total Borrowings/Total Liabilities
16.6% .,
15.8%
14.1% o
- . - 13.2% 12.9% 1779 12.2%
N

121%  11.7% ...
e — 9.9% |
= ol —
— . 1 B
PNC BBT STI Peer Avg USB CMA FITB RF KEY MTB CFG
Senior debt/other B Subordinated notes and debentures B Trading liabilities
Commercial paper M Fed funds purchased

Repurchase agreements sold
B FHLB advances

® Continue to broaden funding base with a goal of further enhancing stability and resiliency

— To diversify our liquidity options and maintain a conservative risk profile, issued $9.5 billion in
senior bank debt since December 1, 2014; $7.3 billion outstanding as of June 30, 2019

— Expect to continue to opportunistically issue in order to supplement funding sources
®  Fully compliant with LCR requirement(?

> Citizens
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Rating agency credit ratings

S&P  Fitch

Citizens Financial Group, Inc.

Long-term Credit Rating BBB+ BBB+
Short-Term Credit Rating A-2 F1

Subordinated debt BBB  BBB
Preferred stock BB+ BB-

®  On July 31, Fitch Ratings:

S&P Moody's Fitch

Long-term Issuer Rating A- Baal BBB+
Short-Term Issuer Rating A-2 - F1
Long-term Deposit Rating - A1 A-
Short-term Deposit Rating - P-1 F1
Senior unsecured A- Baa1l BBB+
Subordinated debt BBB+ Baal BBB

Ratings outlook Stable Stable Stable

— Affirmed CBNA’s Funding and Liquidity factor score at 'a’ supported by the bank's “robust
liquidity management and funding profile”

— Upgraded CBNA’s Short-Term Issuer Default Rating and Short-Term Deposit Rating to 'F1'

from 'F2'

— Upgraded the CFG parent Short-Term Issuer Default Rating to 'F1' from 'F2'

> Citizens
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Citizens is a frequent issuer of senior debt, sub debt, and preferred stock

S$s in millions

Diversified Funding Platforms and Balanced Maturity Profile

Historical Citizens Fixed Income Issuance

# of Issuances Per Year

3 3 3 3 3 ]

$1,500

2015 2016 2017 2018 2019YTD

m Senior Bank Senior HoldCo m Subordinated HoldCo Preferred Stock

Maturity Profile

$2,500 $350

>1,750 $500
$1,150
§750 0 §750 $1,000
- 5292 B0

2019 2020 2021 2022 2023 2024 2025 2026 Perp.

= Senior Bank Senior HoldCo = Subordinated HoldCo Preferred Stock

»% Citizens
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Risk position and credit quality

> Citizens
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Diversified and granular loan mix

$59.9 billion
2Q19 retail portfolio

Non-Core
Other

Education InSchool

en 2%

5%
Residential

Education Refi Mortgage

Credit Cards

Indirect Auto

Equity

$56.4 billion
2Q19 core commercial portfolio
by Industry Sector @

Al Others @)

Arts, Entertainment, and Recreation
Automotive

Educational Services 2%
Computer & Electrical Equip. Appl. 29
Consumer Products Mfg
Admin and Waste Mgmt
Other Services 3%
Transportation and 3%
Warehousing

Qil & Gas® 4%

Other Manufacturing 4%

Metals & Mining
Retail Trade

Professional, Scientific, and
Technical Services

Information

CFG vs. Peers®

Real Estate and Rental
and Leasing

22%

9%  Finance and
Insurance

Accommodation and
Food Services

Health, Pharma, Social
Assistance

Wholesale Trade

Retail NCO% Retail NPL%

0.5% 0.5% 0.5% L% 10% 1.0%

0.4% 0.4% 1.0% 0.9%

0.4% 0.4% 0% 100 0.4% 0.9% (.99 0.9%

0.9% (5 go
00 00 00 o o o0 o0 00 ) o)
— — — — — — — — — —
g o} g g of g ag o} g g
N ™ < — ~ N ™ < - ~

Commercial NCO%

0.2% 0-3%

0.1% 0.2% 0.2% —

0.1% 0.2% 0.1% 0.1% 0.2%

2Q18
3Q18
4Q18
1Q19
2Q19

—— CFG —@— Peers

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.

Commercial NPL%

0.6% 0.5% (59 0.5% 0.5%

0.5% :

0% 0.4% 0.4% 0.4%

o0 o0 o0 ()] a
— — — — —
(o} o] @] g o]
o o <t — o
,E L] 3
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Highly disciplined on credit

Ss in billions

2019 Bank Holding Company-run loss rate of 4.1% on loan portfolio improved by

50 bps relative to 2018V

Super prime/prime-focused, core retail portfolio;

refreshed FICOs improved YoY®)

$57.5 $59.1
<640 R VR i
640-679 ., 8%
680-739 >
740-799

+1%

800+ YoY

2Q18 2Q19
® Weighted-average FICO score of ~765

m ~75% collateralized

m ~-80% of real estate portfolio is 15 lien

®m Core mortgage - FICO ~790; CLTV of ~60%
®m Core home equity - FICO ~765

— 52% 1st lien, CLTV of ~55%
® Auto - FICO ~725
® Education lending - FICO ~780
® Unsecured portfolio - FICO ~750

Granular/diverse core commercial portfolio;
risk-ratings improved YoY(

$54.1 $56.4
B- and lower w3 _g;_
B+ to B 14% ¢
BB+ to BB-
+1%
AAA+ to BBB-

YoY

2Q18 2Q19

®m Highly granular and diversified portfolio in terms of
geography, industry, asset class and rating

®m Continue to gain share in mid-corporate segment with
generally higher ratings

® Underweight CRE ~3 points vs. peers
— ~80% of the CRE portfolio is project-secured
— ~60% represented by income-producing projects

> Citizens

Financial Group, Inc.”

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.
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Driving improved results
$s in billions
Improved commercial criticized

Improved retail loan loss rates asset trend

2013 2Q19 ~20% i
Loan Loss Loan Loss mprovement
Mix?  rate Mix?  rate $3.3
Core resi mortgage 18% 0.38% 32% 0.01% $2.7
Core home equity 44  0.66 22 0.06
Auto 19  0.06 20 0.49
Education
Core education refi — — 10 0.39
Core Inschool?! 3 0.51 5 0.83
Unsecured® 4  3.70 9 2.85
Core all other 3 4.07 0 10.06
Total core retail 91% 0.68% 99% 0.51%
Non-core home equity 6% 4.47% 1% (2.42) 2Q18 2Q19
Non-core education 1 7.85 0 4.80 m Criticized ratio of 4.7% improved ~130 bps
Non-core other reta.ll 2 2.41 0 (1.41) vs. peer average improvement
Total non-core retail 9% 4.63% 1%  (0.49)%
Total retail® 100%  1.03% 100%  0.49% m Sectors that showed greatest improvement

include accommodations and food services, CRE
and transportation and warehousing

,z L] -
> Citizens
See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items. Financial Group, Inc. 31



Core mortgage portfolio overview

Highlights

® Jumbo mortgages originated primarily
within the Bank’s lending footprint

® Predominately in-footprint with a
weighted-average refreshed FICO score of
~790 and CLTV of ~60%

— 2Q19 originations of $2.1 billion with
weighted-average FICO of ~770 and LTV

of ~75%
Origination detail®@
Ss in billions
$2.1
$1.9
$1.7 $1.7
$1.3
7% 7% 9 77%
(S (- —

767 771 770 770 771

2Q18 3Q18 4Q18 1Q19 2Q19

Origination volume =——=WAFICO
—WA LTV

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.

20Q19 $19.1 billion core mortgage portfolio

by Refreshed CLTV® by Refreshed FICO™

90-100% <600 ¢00-649
, 4o 650-699

700-749

80-89%
8%

13%

70%
71-79%  24% )
> 800

29y  750-799

$s in billions

Period-end loans  $12.6 $14.9 $16.9 $18.9 $19.1
Average loans $12.0 $13.8 $15.9 $17.8 $19.1
30-day past due % 2.58% 1.80% 1.81% 1.44% 1.43%
60-day past due % 1.89% 1.20% 1.05% 0.80% 0.80%

NPL % 2.30% 0.88% 0.70% 0.69% 0.71%
NCO % 0.07% 0.08% 0.04% 0.02% 0.01%
2 Citizens
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Core home equity portfolio™”

Highlights

2Q19 $12.2 billion HELOC

2Q19 $911 million HELOAN

® 51% of the HELOC portfolio is secured by 1t lien
B Weighted-average FICO of ~765

® 93% of the HELOC portfolio has an LTV of less
than 80%

® 2Q19 HELOC originations of $1.5 billion

— Weighted-average FICO score of ~785 and a
weighted-average CLTV of ~70%

— 50% of originations are 15t lien

$s in billions 2015 2016 2017 2018 2Q19

Period-end loans  $17.1 $15.9 $14.9 $13.7 $13.2
Average loans $17.2 $16.5 $15.2 $14.2 $13.3
30-day past due % 2.76% 2.53% 2.69% 2.67% 2.65%
60-day past due % 2.09% 1.88% 1.87% 1.97% 1.99%
NPL % 2.35% 2.13% 2.04% 2.03% 1.87%
NCO % 0.34% 0.15% 0.13% 0.04% 0.06%

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.

by Lien position®

1st

by Refreshed FICO ”

< 600
3% . 600-649
3% 650-699
8%

., 700-749

> 800 [ iie;

WA FICO o8
~770 750-799

by Refreshed LTV *?
93% with LTV <80%

80-89%

7%

70-79%

<70%

by Lien position®

@)

by Refreshed FICO

< 600
7% 600-649

%

12% 650-699

g 700-749

by Refreshed LTV @

95% with LTV <80%

90-99% 100%+
80-89% . 4g
71-79% %

> 800

WA FICO
~750 750-799

<70%
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Auto portfolio credit metrics

Highlights"

®m Auto finance portfolio - purchase only, no
leasing, weighted-average FICO score
of ~725

—2Q19 originations of $1.4 billion with
weighted-average FICO score of ~750

m ~73% of the portfolio has a FICO score
equal to or greater than 680, ~50% < 72
months and ~55% are new car loans

®m 76- to 84-month term originations have a
weighted-average FICO score of ~765

$s in billions

Period-end loans  $13.8 $13.9 $13.2  $12.1
Average loans $13.5 $14.0 $13.5 $12.6
30-day past due % 1.35% 1.74% 2.48% 2.68%
60-day past-due % 0.39% 0.44% 0.71% 0.83%
NPL % 0.30% 0.36% 0.53% 0.67%
NCO % 0.51% 0.68% 0.80% 0.73%

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.

$12.0
$12.0
2.46%
0.75%
0.52%
0.49%

740-799

2Q19 $12.0 billion auto portfolio

by Refreshed FICO score 2 by Origination LTV?

% new-car
> 800 < 620 ~55% > 120% < 80%
B 10% 12%
620-679
80-89%
110-119%
27% 18%
26% 90-99%
680-739 23%
100-109%
by Term® Auto Originations
(months) $s in billions
13 $1.4
% 49460 s12 g2 12 '

2%

61-66
3%
747 748 749 747 752
C—0 o—— 0
67-72 99‘% 99‘% 99% 100% 32%
2Q18 3Q18 4Q18 1Q19 2Q19

Organic Auto'” —e— WA FICO
—e—WA LTV

> Citizens
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Core education finance portfolio overview

Highlights

®m Core education finance portfolio weighted-average
FICO score of ~780 and co-sign rate of ~50%

®m ~95% of InSchool loans co-signed with weighted-
average FICO of ~775

—2Q19 InSchool originations of $36 million with
weighted-average FICO of ~770 and ~90% co-sign rate

m Total organic refinance portfolio of $4.3 billion with
weighted-average FICO of ~785
— 2Q19 organic refi product originations of $374 million
with weighted-average FICO of ~775

m SoFi purchased portfolio balance of $1.8 billion with
weighted-average FICO of ~780

® Education refinance portfolio weighted-average life

of ~6 years
$s in billions 2015 2016 2017 2018 2019
Period-end loans $4.0 $6.3 $7.9 $8.7 $9.1
Average loans $3.0 $5.3 $7.3 $8.3 $9.0

30-day past due % 0.72%  0.53% 0.48%  0.45%  0.47%
60-day past-due % 0.43%  0.27%  0.25%  0.23%  0.26%
NPL % 0.45%  0.25%  0.24%  0.26%  0.28%
NCO % 0.41% 0.40% 0.41%  0.46%  0.53%

20Q19 $9.1 billion core education finance portfolio
by Refreshed FICO" by Segment®

Education

> 800

39% /620-679 Refinance
}
17% 680-739
33%
Traditional
40%
740-799 ? InSchool
Origination detail
(Ss in millions)
$792
775 773 774 774
$435
$330 $azl $374
Q0/ 39%
2Q18 3Q18 4Q18 1Q19 2Q19

InSchool = ERL
= |n5chool co-sign rate

WA origination FICO
= ERL co-sign rate

> Citizens

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items. Financial Group, Inc. 35



Education refinance portfolio overview

Highlights

Education refinance product largely mitigates two greatest
student lending risks:

— Did the borrower graduate?
— Did the borrower gain employment?

Education refinance portfolio borrowers at origination have been
employed ~6 years on average with average income of ~$100k

~53% have obtained advanced degrees

Citizens ERL portfolio borrowers have demonstrated ability to
repay with average monthly payment reduction of
~$200 at origination

$s in millions 2015 2016 2017 2018 20Q19

Period-end loans $1,946  $4,054 $5,354 $5,843  $6,140
Average loans $993  $3,076 $4,892 55,568  $6,041
Average FICO 776 777 780 783 783
30-day past due % 0.09% 0.17% 0.20% 0.27% 0.28%
60-day past-due % 0.05% 0.08% 0.09% 0.14% 0.15%
NPL % 0.02% 0.04% 0.09% 0.13% 0.14%
NCO % 0.09% 0.14% 0.28% 0.34% 0.39%
Co-sign % 28% 27% 28% 30% 32%

2Q19 $6.1 billion education refinance portfolio

by Portfolio

Citizens
ERL

29%

SoFi
purchases

by Refreshed FICO

620-679
% 680-739
16%
43%
740-799
2 Citizens
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Consumer unsecu red(l)

Highlights 2Q19 $3.3 billion consumer unsecured portfolio
® Launched merchant-partnership financing in 3Q15 3s in billions $3.2 $3.2 $3.3
2.9
®m Developing strategic partnerships designed around $2.6 ?

high-quality merchant partnership offerings
52% 54% 54%

— Partnerships utilize loss-sharing arrangements 50%

52%

— Apple partnership launched mid-2015

— Vivint Smart Home and HP partnerships launched

in 1Q17
® Launched unsecured-installment product focused
on super-prime and high-prime borrowers in 2016 2Q18 3Q18 4Q18 1Q19 2Q19
— Average term -5 years with weighted-average B Merchant partnerships  Consumer unsecured installment
FICO of ~760

_ Prepayment rate of ~13% tracking 2Q19 merchant partnership portfolio 2Q19 consumer unsecured installment

. by refreshed FICO score @ by refreshed FICO score
near expectations
WA FICO WA FICO
® NCO trends reflect expected seasoning ~760 ~760
> 800 < 620 > 800 < 620

A i 620-679

$s in billions 2Q18 3Q18 4Q18 1Q19 2Q19
Period-end loans $2.6 $2.9 $3.2 $3.2 $3.3
680-739
Average loans $2.5 2.7 S3.1  $3.2  $3.3 049  680-739 23%
30-day pastdue %  1.22% 1.13% 1.40% 1.44% 1.66%
60-day past-due %  0.69% 0.64% 0.77% 0.82% 0.92%  740.799 4% 740-799  44%
NPL % 0.15% 0.17% 0.19% 0.19% 0.24%
NCO % 1.71% 1.80% 2.09% 2.22% 2.34%
2% Citizens
See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items. Financial Group, Inc.” 37



Commercial Real Estate line of business overview

Highlights

2Q19 $12.1 billion Commercial Real Estate Line of Business "

®m Continued progress in uptiering portfolio to
larger, more well-capitalized institutional
and upper middle market borrowers

m 80% of the portfolio is Project-Secured
lending, 59% represented by income-
producing projects

B 16% Real Estate Investment Trusts, with a
particular focus on mid-caps

m Approximately 2% land financing

Bond-equivalent risk rating(z)
Ss in billions

$12.3  $12.1

19% 21% 19%

$11.6  $11.7 3120
— 4%

A% 1%
15%  17%

2Q18 3Q18 4Q18 1Q19 2Q19

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.

by Facility Type

Construction
20%

Unsecured
(excl. REITs)

REIT
corporate
facilities
Other

= B- and Lower
B+ toB

m BB+ to BB-

m AAA to BBB-

by Property Type

Other CRE collateral Hospitality
Unsecured .
Industrial <S&oh

Healthcare = 9%
6%
Land 9

34% Office

59%
| Retail
ncome

producing Non-CRE

Collateral Multi-family

By Geography

Mid-Atlantic

Other

Midwest
8%

11%

New England
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Citizens vs peer group by total CRE loans - 2Q19™"

S$s in billions
Total CRE
Total CRE Total CRE Total CRE loans/ total
Total loans and loans/ loans/ loans/ total risk commercial
Total assets leases Total CRE loans  total assets total loans based capital loans
CFG $163.3 $118.9 $13.8 8.5% 11.6% 74.3% 23.4%
BBT 230.9 153.8 22.5 9.7% 14.6% 84.4% 25.9%
CMA 72.6 51.8 7.6 10.5% 14.7% 90.2% 16.2%
FITB 168.8 110.5 11.8 7.0% 10.7% 61.6% 16.7%
KEY 145.1 94.7 16.8 11.6% 17.8% 100.7% 24.3%
MTB 121.6 89.9 30.7 25.2% 34.1% 228.1% 53.8%
PNC 405.9 238.4 38.0 9.4% 16.0% 87.7% 23.3%
RF 127.9 84.1 12.1 9.5% 14.4% 88.6% 23.4%
STI 222.5 158.8 18.7 8.4% 11.8% 80.9% 22.0%
USB 481.7 295.8 41.7 8.7% 14.1% 82.8% 29.6%
Peer average $219.7 $142.0 $22.2 11.1% 16.5% 100.6% 26.1%
®m Although Citizens has grown at a faster pace than peers, our CRE
portfolio remains underweight versus peers
»% Citizens

See pages 41-43 for notes and important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items. Financial Group, Inc.



Appendix — Key performance metrics, Non-GAAP financial measures
and reconciliations, GAAP financial summary and footnotes

> Citizens
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Notes

Notes on Key Performance Metrics and Non-GAAP Financial Measures

See important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, at the beginning and end of this presentation for an explanation of our use of these metrics and non-GAAP financial measures and their reconciliations
to GAAP financial measures. “Underlying” or “Adjusted” results exclude the impact of notable items. Where there is a reference to Underlying results in a paragraph or table, all measures that follow these references are on the same basis, when applicable.
References to “Underlying results before the impact of Acquisitions” exclude the impact acquisitions that occurred after second quarter 2018 and notable items, as applicable.

2Q19 and 1Q19 after-tax notable items include the $5 million and $4 million, respectively, after-tax impact of notable items primarily tied to the integration of FAMC. 4Q18 after-tax notable items include the $29 million impact of a further benefit resulting
from December 2017 Tax Legislation, partially offset by other notable items primarily associated with our TOP 5 efficiency initiatives, as well as the $12 million after-tax impact of other notable items associated with the FAMC integration. 3Q18 reported
results reflect the $7 million after-tax impact of notable items associated with the FAMC integration.

General Notes

a)

b)
<)
d)
e)
f)
9
h)

References to net interest margin are on a fully taxable equivalent ("FTE") basis. In 1Q19, Citizens changed its quarterly presentation of net interest income and net interest margin (NIM). Consistent with our understanding of general peer practice,
the Company simplified the calculation of its reported NIM to equal net interest income, annualized based on the actual number of days in the period, divided by average total interest earning assets for the period. Under the Company’s prior
methodology, NIM was calculated using the difference between the annualized yield on average total interest-earning assets and total interest-bearing liabilities for the period. The Company also began presenting both net interest income and NIM on
an FTE basis. Prior periods have been revised consistent with the current presentation.

Beginning in the first quarter of 2019, borrowed funds balances and the associated interest expense are based on original maturity. Prior periods have been adjusted to conform with the current period presentation.

References to “Underlying results before the impact of Acquisitions” exclude the impact of acquisitions occurring after 2Q18 and notable items, as applicable.

Throughout this presentation, references to consolidated and/or commercial loans and loan growth include leases. Loans held for sale are also referred to as LHFS.

Select totals may not sum due to rounding.

Current period regulatory capital ratios are preliminary.

Any mention of EPS refers to diluted EPS.

Throughout this presentation, references to balance sheet items are on an average basis and loans exclude held for sale unless otherwise noted.

Notes on slide 5- Strong franchise with leading positions in attractive markets

1.
2.

3.

4.
5.

Period-end balances as of June 30, 2019, loan balances exclude loans held for sale. Ranking based on 4Q18 data, unless otherwise noted; excludes non-retail depository institutions, includes U.S. subsidiaries of foreign banks.

Source: FDIC, June 2018. Excludes “non-retail banks” as defined by SNL Financial. The scope of “non-retail banks” is subject to the discretion of SNL Financial, but typically includes: industrial bank and non-depository trust charters, institutions with
more than 20% brokered deposits (of total deposits), institutions with more than 20% credit card loans (of total loans), institutions deemed not to broadly participate in the banking services market and other non-retail competitor banks.

Source: FDIC June 2018 and SNL Financial. Top MSAs determined by retail branch count. Branches with >$500 million in deposits excluded. Excludes “non-retail banks” as defined by SNL Financial. The scope of “non-retail banks” is subject to the
discretion of SNL Financial, but typically includes: industrial bank and non-depository trust charters, institutions with more than 20% brokered deposits (of total deposits), institutions with more than 20% credit card loans (of total loans), institutions.
According to Equifax; origination volume as of 2Q19.

Thomson Reuters LPC, Loan syndication league table ranking for the prior twelve months as of June 30, 2019 based on volume for Overall U.S. Middle Market (defined as Borrower Revenues < $500 million and Deal Size < $500 million).

Notes on slide 6 - Diversified and balanced business model

1.
2.
3.

Period-end balances as of June 30, 2019.
Includes select originations outside the traditional branch banking footprint.
Consumer/Commercial deposit and loan mix percentages exclude non-core loans and leases of $2.0 billion and deposits of $6.9 billion in Other.

Notes on slide 7,8 - Strong execution has let to outperformance vs peers

1.

2.
3.
4

See above note on key performance metrics and non-GAAP financial measures.
U.S. superregional peer group of 10 banks per CFG proxy statement.
Represent period-end balances.

FY2019 Consensus estimates based on Bloomberg.

Notes on slide 10- Committed to excellence in every dimension

1.

2.
3.
4.

American Banker/Reputation Institute Survey of Bank Reputations 2019.

2018 Temkin Experience Rating, U.S. March 2018.

Barlow Associates Annual Voice of Client Survey for all Corporate Banking, 2018 (Top-2 box score).
The Organizational Health Index is a McKinsey™ survey.

Notes on slide 13 - Launching a significant TOP 6 Program

1.
2.
3.

Estimated annual non-rate benefit at the completion of the program.
Cost of Top program implementation expected to be ~$50-$75 million over 2020/21.
Potential strategic revenue initiatives’ net P&L investment of ~$50 million over 2020/21 will be funded by TOP run-rate benefits; expected to be meaningfully accretive over medium-term (2022-2025).

> Citizens
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Notes

Notes on Key Performance Metrics and Non-GAAP Financial Measures

See important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, at the beginning and end of this presentation for an explanation of our use of these metrics and non-GAAP financial measures and their reconciliations
to GAAP financial measures. “Underlying” or “Adjusted” results exclude the impact of notable items. Where there is a reference to Underlying results in a paragraph or table, all measures that follow these references are on the same basis, when applicable.
References to “Underlying results before the impact of Acquisitions” exclude the impact acquisitions that occurred after second quarter 2018 and notable items, as applicable.

2Q19 and 1Q19 after-tax notable items include the $5 million and $4 million, respectively, after-tax impact of notable items primarily tied to the integration of FAMC. 4Q18 after-tax notable items include the $29 million impact of a further benefit resulting
from December 2017 Tax Legislation, partially offset by other notable items primarily associated with our TOP 5 efficiency initiatives, as well as the $12 million after-tax impact of other notable items associated with the FAMC integration. 3Q18 reported
results reflect the $7 million after-tax impact of notable items associated with the FAMC integration.

General Notes

a) References to net interest margin are on a fully taxable equivalent ("FTE") basis. In 1Q19, Citizens changed its quarterly presentation of net interest income and net interest margin (NIM). Consistent with our understanding of general peer practice,
the Company simplified the calculation of its reported NIM to equal net interest income, annualized based on the actual number of days in the period, divided by average total interest earning assets for the period. Under the Company’s prior
methodology, NIM was calculated using the difference between the annualized yield on average total interest-earning assets and total interest-bearing liabilities for the period. The Company also began presenting both net interest income and NIM on
an FTE basis. Prior periods have been revised consistent with the current presentation.

b) Beginning in the first quarter of 2019, borrowed funds balances and the associated interest expense are based on original maturity. Prior periods have been adjusted to conform with the current period presentation.

c) References to “Underlying results before the impact of Acquisitions” exclude the impact of acquisitions occurring after 2Q18 and notable items, as applicable.

d) Throughout this presentation, references to consolidated and/or commercial loans and loan growth include leases. Loans held for sale are also referred to as LHFS.

e) Select totals may not sum due to rounding.

f) Current period regulatory capital ratios are preliminary.

g) Any mention of EPS refers to diluted EPS.

h) Throughout this presentation, references to balance sheet items are on an average basis and loans exclude held for sale unless otherwise noted.

Notes on slide 19 - Strong, clean balance sheet funded largely by robust deposit franchise

1. Source: SNL Financial. Data as of June 30, 2019. Based on regulatory data.
2. As of August 14, 2019 Additional tier 1 capital in select peer instances comprises instruments other than preferred stock.
3. Peer capital targets from company earnings calls and company disclosures.

Notes on slide 20 - High-quality investment portfolio
1. Data based on historical amortized cost as of June 30, 2019.

Notes on slide 22 - Growth in deposit costs is consistent with overall deposit growth
1. Source: SNL and Company financials. Peers include BBT, CMA, KEY, MTB, PNC, RF, STI, and USB. FITB was excluded due to recent merger.
2. Source: SNL Financial and Company filings. Peers include BBT, CMA, FITB, KEY, MTB, PNC, RF, STl and USB.

Notes on slide 23 - Moderating Asset Sensitivity

1. Data as of 2Q19. Peer banks include BBT, CMA, FITB, KEY, MTB, PNC, RF, STl and USB. Peer estimates based on the public disclosures as of the most recent quarter available and utilizes a 200 basis point gradual increase above 12-month forward curve
except PNC, which is based on a 100 basis point gradual increase and STI, which is based on a 200 basis point shock. PNC and STI excluded from peer median.

2. Source: SNL Financial and Company filings. Peers include BBT, CMA, FIBT, KEY, MTB, PNC, RF, STl and USB.

Notes on slide 24 - Plans to adjust capital structure but remain above peers

1. Source: SNL Financial and Company filings. Peers include BBT, CMA, FITB, KEY, MTB, PNC, RF, STl and USB.
2. Net charge-off percentages are quarter-to-date on an annualized basis.

3. Excludes term and brokered deposits.

Notes on slide 25 - Targeting a more peer-like funding structure
1. Source: SNL Financial, based on regulatory data as of June 30, 2019.
2. Based on the September 2014 release of the U.S. version of the Liquidity Coverage Ratio (LCR). Note that as a modified LCR company, CFG’s minimal LCR requirement of 100% began in January 2017.

Notes on slide 29 -Diversified and granular core loan mix

1) By sector NAICS code.

2) Comprises exposure to companies at risk from impact of declining oil prices.

3) All Other stratifies over an additional 5 industry classifications with the largest portion representing no more that 1.92% of the total portfolio.

4) Source: SNL Financial. Product view - regulatory reporting basis. Peer banks include CMA, BBT, FITB, KEY, MTB, PNC, RF, STl and USB. NPL% equals nonaccrual loans plus 90+ days past due and still-accruing loans (excluding FDIC “covered” loans and
loans guaranteed by the U.S. government) as a % of total.

Notes on slide 30 - Highly disciplined on credit

1. CFG’s 2019 Bank Holding Company-run credit loss rate of 4.1% on its loan portfolio improved by 50 basis points relative to 2018. These internal results, which utilized the 2019 Dodd Frank Stress Test Severely Adverse Scenario published by the Federal
Reserve, reflect continued strong risk discipline, improvement in the underlying credit quality of the loan portfolio and the impact of a more favorable scenario.

2. Source: Company data. Portfolio balances and credit quality data as of June 30, 2019, as applicable. Refreshed FICO score, LTV ratio, loan term, lien position, risk rating, property type, industry sector and
geographic stratifications reflects most recently available data. Risk ratings represent bond-equivalent ratings of borrowers based on CFG’s internal probability of default risk ratings.

Notes on slide 31 - Driving improved results

1) Shown as % of retail assets. Fiscal-year average balances.

2)  FFELP loans are included in InSchool. > ¢ H

3) Unsecured includes PERL, credit card and product financing. AR c It I Ze n S
4) See above general note e) above. Financial Group, Inc.
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Notes

Notes on Key Performance Metrics and Non-GAAP Financial Measures

See important information on Key Performance Metrics and Non-GAAP Financial Measures, as applicable, at the beginning and end of this presentation for an explanation of our use of these metrics and non-GAAP financial measures and their reconciliations
to GAAP financial measures. “Underlying” or “Adjusted” results exclude the impact of notable items. Where there is a reference to Underlying results in a paragraph or table, all measures that follow these references are on the same basis, when applicable.
References to “Underlying results before the impact of Acquisitions” exclude the impact acquisitions that occurred after second quarter 2018 and notable items, as applicable.

2Q19 and 1Q19 after-tax notable items include the $5 million and $4 million, respectively, after-tax impact of notable items primarily tied to the integration of FAMC. 4Q18 after-tax notable items include the $29 million impact of a further benefit resulting
from December 2017 Tax Legislation, partially offset by other notable items primarily associated with our TOP 5 efficiency initiatives, as well as the $12 million after-tax impact of other notable items associated with the FAMC integration. 3Q18 reported
results reflect the $7 million after-tax impact of notable items associated with the FAMC integration.

General Notes

a) References to net interest margin are on a fully taxable equivalent ("FTE") basis. In 1Q19, Citizens changed its quarterly presentation of net interest income and net interest margin (NIM). Consistent with our understanding of general peer practice,
the Company simplified the calculation of its reported NIM to equal net interest income, annualized based on the actual number of days in the period, divided by average total interest earning assets for the period. Under the Company’s prior
methodology, NIM was calculated using the difference between the annualized yield on average total interest-earning assets and total interest-bearing liabilities for the period. The Company also began presenting both net interest income and NIM on
an FTE basis. Prior periods have been revised consistent with the current presentation.

b) Beginning in the first quarter of 2019, borrowed funds balances and the associated interest expense are based on original maturity. Prior periods have been adjusted to conform with the current period presentation.

c) References to “Underlying results before the impact of Acquisitions” exclude the impact of acquisitions occurring after 2Q18 and notable items, as applicable.

d) Throughout this presentation, references to consolidated and/or commercial loans and loan growth include leases. Loans held for sale are also referred to as LHFS.

e) Select totals may not sum due to rounding.

f) Current period regulatory capital ratios are preliminary.

g) Any mention of EPS refers to diluted EPS.

h) Throughout this presentation, references to balance sheet items are on an average basis and loans exclude held for sale unless otherwise noted.

Notes on slide 32 - Core mortgage portfolio overview
1) Portfolio balances as of June 30, 2019. Based on most current available FICO scores and collateral value. Loan term, lien position, risk rating, property type, industry sector and geographic stratifications current as of June 30, 2019, as applicable.
2) Portfolio and secondary originations. Excludes treasury purchases.

Notes on slide 33 - Core home equity portfolio

1) As of June 30, 2019. Excludes serviced by other portfolio.

2) Portfolio balances as of June 30, 2019. Based on most current available FICO scores and collateral value. Loan term, lien position, risk rating, property type, industry sector and geographic stratifications current as of June 30, 2019, as applicable.
3) LTV based on refreshed collateral values and assumes that any undrawn borrowing capacity is fully funded.

Notes on slide 34 - Auto portfolio credit metrics

1) Assumes that for loans where refreshed FICO score information not available, the balance stratification is consistent with the remainder of the portfolio.

2) Portfolio balances as of June 30, 2019. Refreshed values based on most current available FICO scores and collateral value. Loan term, lien position, risk rating, property type, industry sector and geographic stratifications current as of June 30, 2019,
as applicable. LTV calculated utilizing actual invoice amount or Kelley Blue Book value.

Notes on slide 35 - Core education finance portfolio overview
1) Portfolio balances as of June 30, 2019. Based on most current available FICO scores and collateral value. Loan term, lien position, risk rating, property type, industry sector and geographic stratifications current as of June 30, 2019, as applicable.

Notes on slide 37 - Consumer unsecured

1) Excludes credit card and education portfolios. Portfolio balances as of June 30, 2019. Based on most current available FICO scores and collateral value. Loan term, lien position, risk rating, property type, industry sector and geographic stratifications
current as of June 30, 2019, as applicable.

2) Excludes balances 100% contractually covered by program-specific loss-sharing arrangements.

Notes on slide 38 - Commercial Real Estate line of business overview
1) Portfolio balances as of June 30, 2019. Based on most current available FICO scores and collateral value. Loan term, lien position, risk rating, property type, industry sector and geographic stratifications current as of June 30, 2019, as applicable.
2) Risk ratings represent bond-equivalent ratings of borrowers based on CFG’s internal probability of default risk ratings.

Notes on slide 39 - Citizens vs peer group by total CRE loans - 2Q19
1) Source : SNL and Call report/FR Y-9C.

> Citizens
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2014-2018 GAAP financial summary

$s in millions 2018 2017 2016 2015 2014

Net interestincome S 4,532 S 4,173 S 3,758 S 3,402 S 3,301
Noninterest income 1,596 1,534 1,497 1,422 1,678
Total revenue 6,128 5,707 5,255 4,824 4,979
Noninterest expense 3,619 3,474 3,352 3,259 3,392
Pre-provision profit 2,509 2,233 1,903 1,565 1,587
Provision for credit losses 326 321 369 302 319

Key performance metrics®

ROTCE 129 % 123 % 7.7 % 6.4 % 6.7 %
Efficiency ratio 59.1 60.9 63.8 67.6 68.1
Operating leverage 32 % 50 % 6.1 % 0.8 % 62.0 %

Per common share
Diluted earnings S 3.52 S 3.25 S 1.97 S 1.55 S 1.55

vz L] -

> Citizens
Financial Group, Inc.
See pages 27-28 for notes and important information on Key Performance Metric sand Non-GAAP Financial Measures, as applicable, including “Underlying” results. “Underlying” results exclude the impact of notable items.



2Q19 GAAP financial summary

For The Six Months Ending June 30,

Reported 2Q19 change from 2019 Change
$s in millions 2Q19 1Q19 2Q18 1Q19 2Q18 2019 2018 2018
S$/bps % S/bps % S/bps %
Net interest income S 1,166 $ 1,160 $1,121 S 6 1% S 45 4 % S 2,326 $2,212 S 114 5%
Noninterest income 462 428 388 34 8 74 19 890 759 131 17
Total revenue 1,628 1,588 1,509 40 3 119 8 3,216 2,971 245
Noninterest expense 951 937 875 14 1 76 9 1,888 1,758 130 7
Pre-provision profit 677 651 634 26 4 43 7 1,328 1,213 115
Provision for credit losses 97 85 85 12 14 12 14 182 163 19 12
Income before income tax expense 580 566 549 14 2 31 6 1,146 1,050 96 9
Income tax expense 127 127 124 — — 3 2 254 237 17 7
Net income S 453 S 439 S 425 S 14 3% $ 28 7% S 892 S 813 S 79 10 %
Preferred dividends 18 15 — 3 20 18 100 33 7 26 371
Net income available to common
stockholders S 435 S 424 S 425 S 11 3% S 10 2% S 859 S 806 S 53 7%
Ss in billions
Average interest-earning assets $146.3 S 145.5 S 140.5 S 0.8 1% S 5.8 4% S 1459 $139.6 S 63 5%
Average deposits $123.2 $120.4 $115.1 S 27 2% $ 8.0 7% S 1218 $114.3 S 75 7%
>« Citizens
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Key performance metrics, Non-GAAP financial measures and reconciliations, Underlying

$s in millions, except share, per share and ratio data

FULL YEAR

2018 2017 2016 2015 2014
Noninterest income, Adjusted/Underlying:
Noninterest income (GAAP) $1,596 $1,534 $1,497 $1,422 $1,678
Less: Special items - - - - 288
Less: Notable items (5) 6 67 — —
Noninterest income, Adjusted/Underlying (non-GAAP) $1,601 $1,528 $1,430 $1,422 $1,390
Total revenue, Adjusted/Underlying:
Total revenue (GAAP) A 56,128 $5,707 $5,255 $4,824 $4,979
Less: Special items - - - - 288
Less: Notable items (5) 6 67 — —
Total revenue, Adjusted/Underlying (non-GAAP) B $6,133 $5,701 $5,188 $4,824 $4,691
Noninterest expense, Adjusted/Underlying:
Noninterest expense (GAAP) C $3,619 $3,474 $3,352 $3,259 $3,392
Less: Restructuring charges - - - 26 114
Less: Special items - - - 24 55
Less: Notable items 54 55 36 — —
Noninterest expense, Adjusted/Underlying (non-GAAP) D $3,565 $3,419 $3,316 $3,209 $3,223
Pre-provision profit:
Total revenue A $6,128 $5,707 $5,255 34,824 34,979
Noninterest expense C 3,619 3,474 3,352 3,259 3,392
Pre-provision profit $2,509 $2,233 $1,903 $1,565 $1,587
Pre-provision profit, Adjusted/Underlying:
Total revenue, Adjusted/Underlying (non-GAAP) B 46,133 $5,701 $5,188 $4,824 $4,691
Noninterest expense, Adjusted/Underlying (non-GAAP) D 3,565 3,419 3,316 3,209 3,223
Pre-provision profit, Adjusted/Underlying (non-GAAP) $2,568 $2,282 $1,872 $1,615 $1,468
Net income available to common stockholders, Adjusted/Underlying:
Net income available to common stockholders (GAAP) E $1,692 $1,638 $1,031 $833 4865
Add: Restructuring charges, net of tax expense (benefit) - - - 16 72
Add: Special items, net of income tax expense (benefit) - - - 15 (147)
Add: Notable items, net of income tax expense (benefit) 16 (340) (19) — —
Net income available to common stockholders, Adjusted/Underlying (noh-GAAP) F $1,708 $1,298 $1,012 $864 $790

> Citizens
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Key performance metrics, Non-GAAP financial measures and reconciliations, Underlying

$s in millions, except share, per share and ratio data

FULL YEAR

2018 2017 2016 2015 2014
Operating leverage:
Increase (decrease) in total revenue 7.37% 8.61% 8.93% (3.11%) 6.16%
Increase (decrease) in noninterest expense 4.18 3.63 2.85 (3.92) (55.83)
Operating leverage 3.19% 4.98% 6.08% 0.81% 61.99%
Operating leverage, Adjusted/Underlying:
Increase in total revenue, Adjusted/Underlying (non-GAAP) 7.58% 9.90% 7.55% 2.84% 0.02%
Increase (decrease) in noninterest expense, Adjusted/Underlying (non-GAAP) 4.30 3.10 3.33 (0.43) 0.16
Operating leverage, Adjusted/Underlying (non-GAAP) 3.28% 6.80% 4.22% 3.27% (0.14%
Efficiency ratio and efficiency ratio, Adjusted/Underlying:
Efficiency ratio C/A 59.06% 60.87% 63.80% 67.56% 68.12%
Efficiency ratio, Adjusted/Underlying (non-GAAP) D/B 58.13 59.96 63.92 66.52 68.70
Return on average tangible common equity and return on average tangible
common equity, Adjusted/Underlying:
Average common equity (GAAP) G $19,645 $19,618 $19,698 $19,354 $19,399
Less: Average goodwill (GAAP) 6,912 6,883 6,876 6,876 6,876
Less: Average other intangibles (GAAP) 14 2 2 4 7
Add: Average deferred tax liabilities related to goodwill (GAAP) 359 534 502 445 377
Average tangible common equity H $13,078 $13,267 $13,322 $12,919 $12,893
Return on average tangible common equity E/H 12.94% 12.35% 7.74% 6.45% 6.71%
Return on average tangible common equity, Adjusted/Underlying (non-GAAP) F/H 13.06 9.79 7.60 6.69 6.13
Net income per average common share - basic and diluted, Adjusted/
Underlying:

Average common shares outstanding - basic (GAAP)
Average common shares outstanding - diluted (GAAP)

478,822,072 502,157,440 522,093,545 535,599,731 556,674,146
480,430,741 503,685,091 523,930,718 538,220,898 557,724,936

Net income per average common share - basic (GAAP) E/l $3.54 $3.26 $1.97 $1.55 $1.55
Net income per average common share - diluted (GAAP) E/) 3.52 3.25 1.97 1.55 1.55
Net income per average common share - basic, Adjusted/Underlying (non-GAAP) F/l 3.57 2.59 1.94 1.61 1.42
Net income per average common share - diluted, Adjusted/Underlying (non-GAAP) F/J 3.56 2.58 1.93 1.61 1.42
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Key performance metrics, Non-GAAP financial measures and reconciliations - Underlying excluding Acquisitions

$s in millions, except share, per share and ratio data

FOR THE SIX MONTHS ENDED JUNE 30, FULL YEAR
2019 Change 2018 Change
2019 2018 2018 2018 2017 2017
$/bps % $ibps %
Total revenue, Underlying excluding Acquisitions:
Total revenue (GAAP) A $3,216 $2,971 $245 8% $6,128 $5,707 5421 7%
Less: Notable items - - - - (5) <] (11) (183)
Total revenue, Underlying (non-GAAP) B 3,216 2,971 245 8 6,133 5,701 432 8
Less: Acquisitions impact 82 - 82 100 62 - 62 100
Total revenue, Underlying excluding Acquisitions (non-GAAP) C 53,134 $2,971 $163 5% 56,071 55,701 $370 6%
Noninterest expense, Underlying excluding Acquisitions: - - -
Noninterest expense (GAAP) D $1,888 51,758 $130 7% $3,619 $3,474 $145 4%
Less: Notable items 12 - 12 100 54 55 (1) (2)
Noninterest expense, Underlying (non-GAAP) E 1,876 1,758 118 7 3,565 3,419 146 4
Less: Acquisitions impact 70 - 70 100 60 - 60 100
MNoninterest expense, Underlying excluding Acquisitions (non-GAAP) F 51,806 51,758 548 3% 53,505 $3,419 586 3%
Operating leverage: - - -
Total revenue (GAAP) A $3,216 $2,971 $245 8.25% 56,128 $5,707 3421 7.37%
Less: Noninterest expense (GAAP) D 1,888 1,758 130 7.39 3,619 3,474 145 4.18
Operating leverage W W
Operating leverage, Underlying: - -
Total revenue, Underlying (non-GAAP) B 53,216 52,971 $245 8.25% 56,133 $5,701 9432 7.58%
Less: Noninterest expense, Underlying (non-GAAP) E 1,876 1,758 118 6.73 3,565 3,419 146 4.30
Qperating leverage, Underlying (non-GAAP) 1.52% 3.28%
Operating leverage, Underlying excluding Acquisitions: - -
Total revenue, Underlying excluding Acquisitions (hon-GAAP) C $3,134 $2,971 $163 5.51% 56,071 $5,701 $370 6.48%
Less: Moninterest expense, Underlying excluding Acquisitions (non-GAAP) F 1,806 1,758 48 .76 3,505 3,419 86 2.52
Operating leverage, Underlying excluding Acquisitions (non-GAAP) 2.75% 3.96%
og e
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