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A LETTER FROM THE CHAIRMAN

Frank B. Holding, Jr.

Dear Fellow Shareholders:

2023 was another remarkable year for our company, marking our 125th year of helping clients and customers reach
their financial goals. We began the year celebrating the first anniversary of our merger with CIT and the substantial
completion of our merger integration efforts. The combination added scale in our commercial and middle market
banking businesses and allowed for continued expansion of our branch network in California, while the nationwide
online Direct Bank provided a significant source of liquidity during the year.

In March, we acquired the majority of Silicon Valley Bank’s (SVB) U.S. operations. We gained a dedicated group
of professional bankers with deep expertise in supporting the innovation economy, and we are excited about the
capabilities and new markets SVB brings to our franchise.

While the CIT and SVB combinations added significant growth over the past two years, we remain steadfast in our
long-term approach, focus on our clients and customers, and commitment to maintaining a strong risk management
environment. At the same time, we delivered another year of excellent financial results, marked by strong revenue
growth and disciplined expense management.

We enter 2024 as a top 20 U.S. financial institution at more than $200 billion in assets with good earnings prospects
and solid capital and liquidity positions.I am truly proud of what we accomplished in 2023, and there is an undeniable
sense of momentum as we look ahead to the future.

Notable Leadership Appointments

As we continue to grow and expand, we remain focused on having the right leaders in place. Shortly following the
SVB acquisition, we appointed Marc Cadieux, a 30-year veteran of SVB, as President of SVB’s Commercial Banking
business. Marc has established a leadership team with an average SVB tenure of more than 20 years to manage
and lead our nationwide team of experienced and talented bankers dedicated to private equity and the innovation
economy. Under Marc’s leadership, the SVB team continues to build trust with our client base and deliver financial
solutions with the level of service, specialization and expertise upon which they rely.

In June, Jim Hudak joined our organization as President of our Commercial Finance business in the Commercial
Bank. With more than 20 years as a commercial finance executive, Jim is known throughout the industry for his
leadership capabilities and strong commitment to customer support and satisfaction. It was a return of sorts for Jim,
who oversaw legacy CIT’s commercial finance businesses from 2008 to 2019. Under his leadership, many of those
businesses grew to become leading lenders in their industry verticals, and we are excited to have him back on the team.

Later in the year, we appointed David Leitch to our Board of Directors. A distinguished leader, executive and
attorney, Leitch brings extensive experience and valuable insight to our board. He retired from Bank of America

Continued on next page



Chairman’s Letter, continued

Corp. in 2022, where he served as vice chair from 2021 to 2022 and as global general counsel from 2016 to 2021.
Prior to his role at Bank of America, he served as general counsel and group vice president of Ford Motor Co. from
2005 to 2015, spent several years working for the federal government in a range of roles, and was a partner in an
appellate litigation group. His considerable legal and banking industry knowledge will help First Citizens continue
to successfully navigate the ever-changing landscape for large financial institutions.

Most recently, Greg Smith joined our Executive Leadership Team as Chief Information and Operations Officer
(CIOO). With more than 18 years of experience in the banking industry, Greg joins our team from TD Bank
Financial Group in Toronto, Canada, where he served as head of Transformation and Corporate Operations. In
the CIOO role, Greg will be responsible for the strategic enablement of technology, operations, cyber and data
functions across the enterprise.

Strong Financial Results

Excluding acquisition-related and other notable items, we generated net income available to common shareholders
of $2.5 billion, representing a return on equity of 14.9% and a return on assets of 1.3%.

'The SVB acquisition and strong loan growth in our Commercial and General Bank segments drove top-line revenue
growth, despite higher funding costs and expenses. While 2023 was a challenging year in terms of deposit gathering,
we grew deposits by double digit percentage points, primarily driven by our nationwide Direct Bank, and shortly
following the SVB combination, deposits began to stabilize in that deposit base.

Our net charge-oft ratio for the year was 0.47%. We continued to see credit normalize
from historically low net charge-offs, leading certain portfolios, such as general
office, investor dependent and equipment finance, to experience higher loan losses.
We continue to take proactive steps to help limit losses and feel that we are properly
balancing our growth and underwriting strategies, emphasizing opportunities that
provide an appropriate risk-adjusted return.

Throughout all of this, we continued to focus on prudent expense discipline in the face of inflationary headwinds,
and we remain on track to meet our acquisition-related expense synergy goals.

At the end of 2023, our capital and liquidity positions remained strong. Our Common Equity Tier 1 (CET1) capital
ratio was 13.36%, and liquid assets consisting of cash on hand and high-quality liquid securities represented 39.3%
of total deposits.

Client-Focused Lines of Business Deliver Value

General Banking

The General Bank comprises our branch network, the Direct Bank, business services, community association
banking and wealth management. The General Bank’s strategic priorities are to develop and expand long-term
client relationships by providing expertise, proactive partnerships and tailored solutions to fulfill clients’ depository
and other banking needs through our branch network or the channel of their choice.

The General Bank achieved net income of $909 million in 2023, up from $662
million in 2022. Strong loan growth and a higher earning asset yield were the
primary drivers, while higher deposit costs, loan loss provision and noninterest
expense partially offset these results.

Strong business and commercial loan growth in our branch network contributed to a
9.5% increase in loans. We also focused efforts on raising core deposits in our Direct
Bank to increase core deposits as a percentage of our funding base. This resulted in
a 21.7% increase in total deposits.

While we saw strong organic growth in our legacy markets, we also expanded our capabilities and markets over the
past few years with recent expansion efforts in California and the Northeast. The SVB acquisition accelerated these
efforts by providing complementary geographic distribution expansion into some of these attractive target markets.



In 2023, we focused on attracting and developing talent within the General Bank team in recognition of the increasing
sophistication and complexity of our clients’ financial needs and to ensure the appropriate leadership to drive our
strategic priorities. We also continued building digital offerings to support the changing needs and preferences of
the General Bank client base.

Commercial Banking

The Commercial Bank provides a range of lending, leasing, capital markets, asset management,
factoring and other financial and advisory services, primarily to small and middle market | 1opay tomoRrOW. FOREVER FIRST:
companies in a wide range of industries.

|~
é FirstCitizensBank.

While the Commercial Bank delivered 14.0% pre-provision net revenue growth during 2023
to $751 million, net income declined due to higher provision for credit losses as a result of
higher net charge-offs and deterioration in the macroeconomic forecast.

Pre-provision net revenue benefitted not only from higher interest rates but also from strong
loan growth in our industry verticals such as energy, healthcare, and technology, media and
telecom. Noninterest income grew 8.1% over the prior year as our Capital Markets group
delivered its highest fee income on record and net rental income on operating leases was up
over the prior year.

PERSONAL | BUSINESS | COMMERCIAL | WEALTH

The Commercial Bank also completed a major milestone by bringing the Commercial Finance and Equipment
Finance groups under the First Citizens brand umbrella. This alignment simplifies our go-to-market strategy, builds
on our overall brand recognition and accelerates collaboration and relationship expansion opportunities.

In addition, we continued to expand our Middle Market Banking unit after officially launching the business in 2022.
'This unit provides best-in-class relationship banking support to top middle market companies and entrepreneurs
across a wide range of industry sectors. Loan growth for the business unit more than doubled last year, revenue
tripled, and deposits were up substantially as well. Having added top banking talent in Boston, New York and
Southern California, our Middle Market Banking team is successfully building out a national footprint that will
toster future growth.

Silicon Valley Bank

'The SVB segment ofters products and services to commercial clients in key innovation markets, such as healthcare
and technology, as well as to private equity and venture capital firms. The segment provides solutions to meet the
financial needs of commercial clients through credit, treasury management, foreign exchange, trade finance and other
services such as capital call lines of credit. In addition, the segment offers private banking and wealth management
and provides a range of personal financial solutions for consumers.

» The SVB segment delivered net income of $530 million in 2023. Loans totaled $55.0
S‘Ib gg‘gﬁn Valley  iilion at the end of the year, down from $68.5 billion at the acquisition date. As of the
ADivision of First Citizens Bank acquisition date, loan balances included clients who had drawn on their lines of credit
during the uncertainty in the banking industry in March of 2023. Most of the subsequent
declines since these initial repayments have been in our Global Fund Banking business due to the slowdown in
private equity and venture capital markets that reduced new fundings, as well as the impacts of prepayments and
run-off of certain foreign operations. Despite these slowdowns, we are encouraged by a strengthening loan pipeline
in Global Fund Banking as the team continues to support our existing clients as well as add new relationships.

Deposits totaled $38.5 billion at the end of the year, declining from $56.0 billion at the acquisition date. Deposits
in this segment began to stabilize early in the second quarter of 2023 and, since that time, balances have remained
largely stable despite continued cash burn exceeding funds sourced from fundraising activities. While we expect this
environment to remain challenging, particularly in the first half of 2024, we are encouraged by new client acquisition
efforts and believe our emphasis on client engagement, coupled with better fundraising in the back half of 2024, will
help propel this segment moving forward.

In 2023, we invested substantial time and resources to stabilize SVB clients and associates. Those efforts have
succeeded in retaining talent and clients, and winning back business. We look forward to continued progress in the

Continued on next page



Chairman’s Letter, continued

year ahead as it becomes increasingly clear to the market that SVB has resumed its role as the preferred bank to the
innovation economy.

Rail

Our Rail segment also had another outstanding year, delivering $90 million of net income in 2023 as we saw
continued strong utilization rates and positive repricing trends. We remain encouraged by the momentum in this
business. While we expect some normalization to historically high utilization levels in 2024, we believe that our
diversified fleet positions us well for the future.

Strategic Focus Areas for 2024

Invest in our core businesses to achieve deposit and revenue growth.

We remain focused on our clients and customers. Our combinations with CIT and SVB have introduced us to new
strategic markets and allow us to deliver expanded products and solutions across our diversified lines of business.

We continue to support SVB’s innovation economy clients and are focused on capturing synergies with the commercial
businesses we acquired from CIT. In the General Bank, we have enhanced our deposit campaigns to continue to
grow quality core deposits. Additionally, we continue to expand our Wealth business across our geographic footprint
and are expanding advisory and self-service options for our clients in that space.

Focus on talent acquisition and retention while continuing to build on a leading culture.

Developing our associates and adding talent to support growth remain important priorities. Our integration efforts
are centered on ensuring that we retain our culture, which emphasizes a relationship-based approach to banking, a
client- and customer-centric service delivery model, a long-term focus and strong risk management.

Drive toward strong operational efficiency.

Operational efficiency is very important to us. In addition to disciplined expense management, we are managing our
balance sheet to optimize our liquidity and capital positions to support continued profitable growth. Core deposit
growth will be a major priority as we continue to increase deposits as a percentage of our total funding mix.

Manage risk effectively while supporting regulatory readiness.

We are committed to strong risk management and regulatory compliance and continue to make this a top strategic
priority. We have made meaningful progress on our efforts thus far, but we acknowledge we need to continue to refine
and mature our processes to support the change in the company’s size and complexity. We will be intently focused
on these efforts in 2024.

Thank You

In closing, I am very pleased with our performance in 2023 and excited about the growth opportunities ahead of us
as we enter 2024. I would like to thank all of our associates for making 2023 a strong year and positioning the bank
for a successful future. None of this would be possible without their continued dedication. As we embark on a new
year, I am confident we have the resources, the values, the capabilities and — most importantly — the people to make
the most of future opportunities.

Sincerely,

Feand B :

Frank B. Holding, Jr.
March 5,2024



NOTICE OF 2024 VIRTUAL ANNUAL
MEETING OF STOCKHOLDERS

The 2024 Annual Meeting of Stockholders of First Citizens
BancShares, Inc. (the “Annual Meeting”) will be held in a virtual
format at the time and in the manner described below.

Date and Time:

Wednesday, May 1, 2024
9:00 a.m. Eastern Daylight Time

Place:

The Annual Meeting will be a virtual stockholder meeting at
www.virtualshareholdermeeting.com/FCNCA2024.

To attend the Annual Meeting, go to the website above at the
meeting time and enter your unique 16-digit “Control Number.”
Your Control Number appears on the portion of your proxy card or
voting instruction form that you retain.

Help and technical support for accessing and participating in the
virtual Annual Meeting will be available on the day of the meeting
by calling 844-986-0822 (U.S.) or 303-562-9302 (International).
You may begin to log into the meeting website at 8:45 a.m. EDT
on the meeting date.

Matters to be Voted On:
Proposals Submitted by Board of Directors
1. Election of 13 directors for one-year terms.

2. Non-hinding advisory resolution to approve compensation paid
or provided to our named executive officers as disclosed in our
Annual Meeting proxy statement (a “say-on-pay” resolution).

3. Proposal to ratify the appointment of KPMG LLP as our
independent accountants for 2024.

Proposal Submitted by a Stockholder

4. Proposal requesting a report on the risks of politicized
de-banking, if properly presented during the meeting by or
on behalf of the stockholder.

Our Board of Directors unanimously recommends
that you vote:
“For” each of the nominees named in Proposal 1;
“For” Proposals 2 and 3; and
“Acainst” Proposal 4.

This notice and the enclosed proxy statement and proxy card are
being mailed to our stockholders on or about March 15, 2024.

By the Order of the Board of Directors

Htth, AT 7~

Matthew G. T. Martin, Corporate Secretary

FirstCitizens
BancShares’

PROXY VOTING

‘WWW\
——/—

INTERNET
Visit www.proxyvote.com and follow the instructions on your proxy card.

TELEPHONE
Call 1-800-690-6903 and follow the instructions on your proxy card.

MAIL
Sign, date and mail your proxy card in the enclosed envelope.

DURING THE MEETING
Vote online during the meeting by following the instructions on the
virtual meeting platform.

To vote, you will need your 16-digit Control Number included on
your proxy card or broker voting instruction form.

Record Date:
The record date for the determination of stockholders entitled
to vote at the Annual Meeting is March 4, 2024 (the “Record
Date”). You are entitled to participate remotely in the Annual
Meeting if you were a holder of record, or the beneficial owner
in “street name,” of shares of our Class A Common Stock or
Class B Common Stock as of the close of business on the
Record Date. Record holders may cast one vote for each share
of our Class A Common Stock and 16 votes for each share of
our Class B Common Stock they held on the Record Date.




PROXY STATEMENT TABLE OF CONTENTS

VIRTUAL ANNUAL MEETING OF STOCKHOLDERS..........cccoveveiirine 1 COMPENSATION DISCUSSION AND ANALYSIS ......ccoovevieiiirciirennn, 4
PROXY SUMMARY .o 1 Table (?f CONEENES ... 41
2024 Annual Meeting of Stockholders ... 1 EXEOUIVE SUMMAIY .vvvoooo v 42
VOUING SECUTHIES. s 1 Executive Compensation CompPoNents...........ccoveveervrveveennan, 46
Proposals and Voting Recommendations.... 2 EXECUTIVE OFFICERS ..ottt 55
Proxy Voting Methods ...................cceeee. 2 EXECUTIVE COMPENSATION ....os oo 56
Who We Are......coovevvvnnn, 3 SUMIMAIY covrer e 56
2024 Director Nominees..... 3 Grants of Plan-Based AWArS .............ccoo.vvvererrrrrnrennes, 58
Current Board Profile .......... 4 Retirement Benefits and Separation from Service
2023 Business Highlights ... 5 PAYMIENES. ...t eeeess et eeeseenrs 61
2023 Executive Compensatiqn Hligh”ghts ------- 6 Nonqualified Deferred Compensation ................cccvveeeen.ne. 64
Key Corporate Governance Highlights ............ / Potential Payments upon Termination of Employment........... 66
Proxy Statement Definitions............c.ccccvveiiinnnn 9 PAY RO ... 67
PROPOSAL 1: ELECTION OF DIRECTORS........c.ccccvvvrvernnn. o 10 Compensation Committee Interlocks and Insider
GENEral.......ccocoveiiiiie w10 Participation............coovoviiiii e, 68
Summary of Director Nominee SKills....... e 1 PAY VERSUS PERFORMANCE 69
Board DIVErSity .......ccccvevvvvivveeiiiiienn, 12
Nominees....... 13 DIRECTOR COMPENSATION.......c.cvveviiiiircieeiieieeeer e 73
CORPORATE GOVERNANCE............... . 22 TRANSASE'PF’}'O?&'TH RELATED PERSONS v ;g
Board Leadership Structure............cccoo.o... 22 , ,
Director INdependence.................oooo... 3 Related Person Transactions Since January 1, 2023 ............ 76
Director Retirement Policy .............co.co...... o 24 BENEFICIAL OWNERSHIP OF OUR EQUITY SECURITIES .........ccvvvunne 79
Service on Other Public Company Boards....... o4 Direc.tors an_d Executive OffiCers .......ccocvvveiiesciccccs 79
Boards’ Role in Risk Management............. 25 HBAging POIICY........cvvvrsiiiviiisiiiisi 80
Attendance by Directors at Meetings... .. 26 Pledging Policy 80
Communications with Our Board ........ .. 26 Principal Stockholders 82
Codes Of EthICS v 27 Delinquent Section 16(a) RePOMS.........ccovviviviiiiieririiieinns 83
mSider. Tr.adingl EOHCV --------------------- o 27 PROPOSAL 2: ADVISORY VOTE ON EXECUTIVE COMPENSATION........ 84
a“r M'S?J\'O”.’tvl'f\'/lonl ana Va't“es ------------------------------------------- gg PROPOSAL 3: RATIFICATION OF APPOINTMENT OF INDEPENDENT
uman Lapital Management..........ocoovvi, ACCOUNTANTS oo 86
COMMITTEES OF OUB BOARDS.......... w30 Appointment of Independent Accountants .............ccoceveean. 86
Board Committee Structure w30 Services and Fees during 2023 and 2022 .............ccc.cocoen.n. 87
ﬁ“g!i 80““”‘!&66-& ------ o = g; PROPOSAL 4: STOCKHOLDER PROPOSAL REQUESTING REPORT ON
udit Lommittee Report...... RISKS OF POLITICIZED DE-BANKING..........occcccoorc oo 88
Risk Committee .................. w33
Trust COMMIttes oo 35 FREQUENTLY ASKED QUESTIONS ABOUT THE VIRTUAL ANNUAL
Compensation, Nominations and Governance Committee...... 36 MEETING.......ooovvvvvvvvmmmiiisssssssscnnssss s 91
Effect of Risk Management on Compensation....................... 40 RECOMMENDATIONS OF NOMINEES.........ccccovviviiiireiiiceecieren, 96
Compensation COMMILES REPOMt.........oovvvvvsvvsvvsvvve 40 PROPOSALS FOR 2025 ANNUAL MEETING o7
ANNUAL REPORT ON FORM 10-K...ooviivivciiiiiiccceeeceeeeeee, 97

[MPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE VIRTUAL STOCKHOLDER MEETING
T0 BE HELD ON MAY 1, 2024.

The notice of meeting, proxy statement, and annual report to security holders are available at: www.proxyvote.com.

Cautionary Note Regarding Forward-Looking Statements and Website References

Certain statements in this proxy statement are “forward-looking statements” within the meaning of the “safe harbor” provision of the Private Securities Litigation Reform Act of 1995, as
amended, including but not limited to statements included in the letter from Chairman and Chief Executive Officer Frank B. Holding, Jr., and in the section titled “2023 Business
Highlights.” All statements other than statements of historical or current facts, including statements regarding our plans, targets, commitments, strategies, and goals made in this
document, and the assumptions underlying those statements, are forward-looking. In some cases, forward-looking statements may be identified by the use of words like “believe,”
“could,” “expect,” “anticipate,” “estimate,” “plan,” “intend,” “may,” “should,” “would,” “future,” “consider,” “project,” “forecast,” and similar expressions with references to the future.
Forward-looking statements reflect our current expectations and good-faith evaluation of information available at the time the forward-looking statements were made and are inherently
uncertain and subject to a number of risks and uncertainties, many of which are beyond our control, and they should not be relied upon as guarantees of future performance or results,
nor will they necessarily prove to be accurate indications of the times at or by which any such performance or results will be achieved. You should not place undue reliance on any
forward-looking statement and should consider the uncertainties and risks discussed in our most recent Annual Report on Form 10-K and subsequent Securities and Exchange
Commission filings. Various factors, including future events, may cause our actual, results, performance, or achievement to differ materially from those expressed or implied by these
forward-looking statements, and actual outcomes and results may differ materially. All forward-looking statements in this proxy statement are made only as of the date they were first
issued, and unless otherwise required by applicable securities laws, we disclaim any intention or obligation to update or revise any forward-looking statements, whether as a result of
new information, future events, or otherwise.

Website references throughout this proxy statement are provided for convenience only, and the content on the referenced websites is not incorporated by reference into this document.

In connection with the solicitation of proxy appointments for the Annual Meeting, we have not authorized anyone to give you any information, or make any
representation, that is not contained in this proxy statement. If anyone gives you any other information or makes any other representation, you should not
rely on it as having been authorized by us.




Proxy Summary

Physical Address:
4300 Six Forks Road

FirstCitizens Raleigh, North Carolina 27609
BanCShal’ CS® Principal Office Mailing Address:
Post Office Box 27131

Raleigh, North Carolina 27611-7131

PROXY STATEMENT

VIRTUAL ANNUAL MEETING OF STOCKHOLDERS

This proxy statement is dated March 8, 2024, and is being furnished to our stockholders on or about March 15, 2024, by the Board of
Directors of First Citizens BancShares, Inc., in connection with our solicitation of proxy appointments in the form of the enclosed proxy card
for use at the 2024 Annual Meeting of Stockholders (the “Annual Meeting”) and at any adjournments of the meeting.

PROXY SUMMARY

This summary highlights information about our company and information contained elsewhere in this proxy statement, but it does not
contain all the information you should consider before you vote. You should carefully read this entire proxy statement and the detailed
financial information contained in our Annual Report on Form 10-K for the year ended December 31, 2023 (the “2023 Annual Report”)
which accompanies this proxy statement. Website references throughout this proxy statement are provided for convenience only, and the
content on the referenced websites is not incorporated by reference into this document.

)
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2024 Annual Meeting of Stockholders

Time and Date Virtual Location Record Date
Wednesday, May 1, 2024 www.virtualshareholdermeeting.com/FCNCA2024 March 4, 2024
9:00 a.m. EDT

If for any reason we are not able to convene the Annual Meeting, or if after being convened the meeting is interrupted and cannot be
continued, including due to loss of internet connectivity or communications capabilities, power failure, or other technical difficulties, the
meeting will be adjourned. If a verbal or written announcement of a later date and time for reconvening the meeting is made during the
meeting or posted on the meeting website during the scheduled time for the meeting, the meeting will be reconvened on that date and at
that time in a virtual meeting format at the same web address listed above, and no further notice of the date and time of the reconvened
meeting will be given unless the adjournment is for more than 30 days or the Record Date is changed. The instructions described in this
proxy statement for accessing, participating in, and voting at the original meeting will apply to any such reconvened meeting.

More detailed information about the Annual Meeting and instructions on how you can participate in and vote at the meeting are
contained under the heading “FREQUENTLY ASKED QUESTIONS ABOUT THE VIRTUAL ANNUAL MEETING.”

Voting Securities

Our voting securities are the outstanding shares of our Class A Common Stock (“Class A Common”) and Class B Common Stock
(“Class B Common”). On the Record Date for the meeting, there were 13,524,550 and 1,005,185 outstanding shares of Class A
Common and Class B Common, respectively. You may cast one vote for each share of Class A Common, and 16 votes for each share of
Class B Common, that you held of record on the Record Date on each director to be elected and on each other matter voted on by
stockholders at the Annual Meeting. Votes may not be cumulated in the election of directors.

FirstCitizens

2024 Annual Proxy Statement EBancShares@ 1



Proxy Summary

Proposals and Voting Recommendations

At the Annual Meeting, our stockholders will vote on the following proposals.

Proposal Votes Required Board
Number Description for Approval Recommendation Page
Proposals Submitted by our Board of Directors
Plurality of votes cast in election by holders of v
1 Election of 13 directors Class A Common and Class B Common represented at the VOTE “FOR” 10
meeting and voting together as one class EACH NOMINEE
, Majority of votes entitled to be cast with respect to shares v
Advisory vote on
2 ; . of Class A Common and Class B Common represented at “EORY 84
executive compensation . . VOTE “FOR
the meeting and voting together as one class PROPOSAL 2
T . Majority of votes entitled to be cast with respect to shares v
3 Ra.t|f|cat|on of appointment of Class A Common and Class B Common represented at «EORY 86
of independent accountants the meeting and voting together as one class VOTE “FOR
g 9109 PROPOSAL 3
Proposal Submitted by a Stockholder
Proposal requesting
Sorl?t[i)(?i;tegn d?%;ﬁ;igf i Majority of votes entitled to be cast with respect to shares X
© | ey sty | 90055 Conun et Sommon et | vore saoansr |
the meeting by or on behalf g 9109 PROPOSAL 4
of the stockholder

Stockholders also will vote on such other matters as may properly come before the meeting. However, our Board of Directors currently
knows of no matters that may be voted on at the Annual Meeting other than the matters listed above.

Proxy Voting Methods

Record holders of our common stock may vote in the following ways. More detailed instructions for voting are contained in this proxy

statement under the heading “FREQUENTLY ASKED QUESTIONS ABOUT THE VIRTUAL ANNUAL MEETING. ”

www

——/

INTERNET
Visit www.proxyvote.com and follow the
instructions on your proxy card.

Call 1-800-690-6903 and follow
the instructions on your proxy card.

—

o

)

TELEPHONE

MAIL
Mark, sign, and date your proxy card
and mail it in the enclosed envelope.

0

O==
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— |l

DURING THE MEETING
Vote online during the meeting by
following the instructions on the
virtual meeting platform.

Even if you plan to participate remotely in the virtual Annual Meeting, to ensure that your shares will be represented at the meeting we
encourage record holders of shares to vote their shares in advance online, by phone, or by mail, and beneficial holders of shares held in
“street name” to give their voting instructions in advance to their banks, brokers, or other nominees.

E FirstCitizens
2 BancShares’

2024 Annual Proxy Statement




Proxy Summary

Who We Are

Our Mission, Vision, and Values. We help personal, business, commercial, and wealth clients build financial strength that lasts.
Headquartered in Raleigh, N.C., we have built a unique legacy of strength, stability, and long-term thinking that has spanned generations.
FCB was founded as the Bank of Smithfield in North Carolina in 1898 and served primarily agricultural customers. Today, we are a top-20
U.S. financial institution with more than $200 billion in assets and more than 500 branches and offices in 30 states coast to coast. We
provide financial services to a wide range of consumer and commercial clients, with services including retail and mortgage banking, wealth
management, commercial banking delivering best-in-class lending, leasing, and other financial services, as well as innovation banking
serving businesses at every stage of their lifecycle. We also operate a nationwide digital bank (the “Direct Bank”) that provides access to
core deposits. We continue to bring together some of the most talented bankers and associates to fulfill our Forever First® brand promise
to our clients.

While we have experienced significant growth over the years, and the way we do banking has evolved over time, the timeless values
and long-term approach that guide us remain steadfast. We are first and foremost a relationship bank, building long-term relationships
with our clients and helping them reach their goals. We merged with CIT in January 2022 and acquired assets of SVB in 2023, adding
scale and complementary capabilities, while accelerating our transformation into a full-service institution with an expanded, national
footprint. Amidst change, we remain anchored in our longstanding values, including putting our clients first and building long-term value for
our company and our stockholders.

Human Capital Management. Our ability to attract, retain, and develop associates who align with our purpose is key to our success. Our
human capital strategy is predicated on ensuring the organization has the right people with the right skills in the right places at the right time
for the right cost to fulfill our strategic objectives. We strive to provide robust compensation and benefits to our employees that emphasize a
holistic approach to well-being and a thoughtful approach to performance management. Our key human capital initiatives include scaling and
developing talent, enhancing performance, leadership/management and coaching, and supporting diversity, equity, and inclusion initiatives.

We believe it is important that our associates feel included, valued, and respected, and we strive to create a diverse and inclusive
workplace environment. To foster inclusion, we start by embracing diversity, including gender, ethnicity/race, religion, national origin, age,
disability, military service, sexual orientation, and gender identity, among others. We seek individuals with diverse backgrounds that reflect
the markets we serve because we understand our differences contribute to a diversity of thought that enhances associate and customer
relationships and drives innovation of our products and services.

Sustainability. We are focused on keeping the customer at the center and on making positive and lasting impacts on our
communities through our business activities, volunteer and charitable efforts, and adherence to the highest ethical standards. While we
recognize that sustainability is important for our future, we know it is also a smart way of doing business. We continue to evaluate our
enterprise-wide approach to sustainability in a way that is aligned with regulatory requirements and our long-term business goals.

2024 Director Nominees

The 13 nominees for election as directors at the Annual Meeting are listed below. Further information regarding the nominees and their
experience and qualifications is contained in this proxy statement under the heading “PROPOSAL 1. ELECTION OF DIRECTORS.” Nominees’
ages listed in the table are as of the date of this proxy statement.

2023

Board and
Committee Committee
Principal Independent Membership Board Meeting
Name and Age Occupation Director? (C=Chair) Tenure Attendance
Ellen R. Alemany Retired; our former Vice Chairwoman and former — Risk 2 Years 100%
68 CEQ of CIT
John M. Alexander, Jr. | Manager, McKnitt and Associates, LLC v Trust (C) 34 Years 100%
74 Audit
Victor E. Bell Il Chairman and President, Marjan, Ltd. v CNG 22 Years 100%
67 Risk
Peter M. Bristow Our and FCB’s President — None 10 Years 100%
58
Hope H. Bryant Our and FCB’s Vice Chairwoman — Executive 18 Years 100%
61 Trust
Michael A. Carpenter | Retired; former Chief Executive Officer, Ally v Audit 2 Years 96%
76 Financial, Inc.
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2023
Board and

Committee Committee
Principal Independent Membership Board Meeting
Name and Age Occupation Director? (C=Chair) Tenure Attendance
H. Lee Durham, Jr. Retired; former partner, Pricewaterhouse-Coopers v Audit (C) 21 Years 100%
75 LLP CNG
Executive
Audit Committee
Financial Expert
Dr. Eugene Flood, Jr. Managing Partner, A Capella Partners; retired v Risk 1 Year 100%
68 President and Chief Executive Officer, Smith Trust
Breeden Associates
Frank B. Holding, Jr. Our and FCB’s Chairman and Chief Executive — Executive (C) 31 Years 100%
62 Officer
Robert R. Hoppe Retired; former partner, Pricewaterhouse-Coopers v Risk (C) 10 Years 100%
7?2 LLP Executive
Risk
Management
Expert
David G. Leitch Retired legal counsel; former Global General v Audit Since —
63 Counsel, Bank of America Corporation CNG 01/01/2024
Robert E. Mason IV Chairman, Robert E. Mason and Associates, Inc. CNG 17 Years 100%
v .
65 Risk
Robert T. Newcomb Retired; former Owner and President, Newcomb v CNG (C) 22 Years 98%
63 and Company Audit
Lead Executive
Independent
Director
Current Board Profile
Board Ages Diverse Board Representation
W 50-59 Years 23(%) W Diverse by
Ethnicity/Race

67
Median Age

W 60-65 Years
W 66+ Years

Board Refreshment

17

Years

Median
Tenure

m0-10 Years

W 11-20 Years

W 21-30 Years
31-40 Years
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2023 Business Highlights

SVB Acquisition — We completed the acquisition of certain of the assets, and assumed certain of the liabilities, of SVB on March 27,
2023, our largest FDIC-assisted transaction to date. As of the acquisition date, we acquired consolidated total assets of approximately
$107.54 billion, including $68.47 hillion in loans, and assumed $56.01 billion in deposits. This transformational acquisition brought
together complementary strengths of both organizations while accelerating our growth by building on our current capabilities and unlocking
new business opportunities. The addition of SVB created valuable scale for FCB, while expanding our geographic footprint into attractive
West Coast and Northeast markets. And importantly, FCB gained a dedicated group of professional bankers with deep experience
supporting the innovation economy.

Financial Performance — For the year ended December 31, 2023, net income available to common stockholders was $11.41 billion,
an increase of $10.36 billion from $1.05 billion for the prior year. Net income per diluted common share for the current year was $784.51,
an increase from $67.40 for the prior year. Our return on average assets was 5.90% during 2023 compared to 1.01% during 2022. Our
return on average common equity was 66.88% and 11.15% for 2023 and 2022, respectively. The increases over the prior year were
primarily related to impacts from the SVB Acquisition, including a $9.81 hillion preliminary after tax gain on acquisition.

Net Interest Income — We generated record full-year net interest income of $6.71 billion, an increase of $3.77 billion or 128% from
2022, due primarily to the loans and interest-earning deposits acquired in the SVB Acquisition, higher accretion income, higher income
from organic loan growth, and higher yields on loans.

Net Interest Margin Expansion — Net interest margin was 3.92%, an increase of 76 basis points compared to the prior year. The
increase in net interest margin was driven by an increase in earning assets from the SVB Acquisition, improved earning asset yields, and an
improved mix of earning assets given loan growth, partially offset by higher funding costs.

Noninterest Income Improvement — Noninterest income for the year was $12.08 billion, an increase of $9.94 billion from the prior
year. The increase was primarily related to the $9.81 billion preliminary after tax gain on acquisition recorded from the SVB Acquisition. We
also saw increases in client investment fees, international fees, and fee income and other service charges driven primarily from the SVB
Acquisition, while service charges on deposit accounts also increased, mainly from deposit growth.

Loan Growth — Total loans and leases at December 31, 2023, were $133.30 billion, an increase of $62.52 billion or 88% from
December 31, 2022. The increase was primarily related to SVB segment loans of $55.01 billion as of December 31, 2023, along with
organic loan growth in the General and Commercial Banking segments.

Asset Quality — Net charge-offs totaled 0.47% of average loans during 2023, up 35 basis points from 2022. The allowance for credit
losses as a percentage of total loans was 1.31% at December 31, 2023, an increase of 1 basis point from 1.30% at December 31, 2022.

Maintained Solid Capital Position — We remain well-capitalized with all regulatory metrics at or above our target ranges, and with a
total risk-based capital ratio of 15.75%, a Tier 1 risk-based capital ratio of 13.94%, a common equity Tier 1 ratio of 13.36%, and a Tier 1
leverage ratio of 9.83%.

Liquidity Remained Strong — We strive to maintain a strong liquidity position, and our risk appetite for liquidity is low. At
December 31, 2023, we had $57.28 billion in liquid assets, or approximately 27% of total assets, consisting of cash and high-quality liquid
securities.
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2023 Executive Compensation Highlights

The table below describes the key objectives of our executive compensation program, the principal components of executive
compensation, and actions by the Compensation, Nominations and Governance (“CNG”) Committee and the Boards during 2023 to align

with those objectives.

Compensation Objectives

How Our Compensation Program Supports Our Compensation Objectives

Reward sustained long-term
performance and long-term service
and loyalty.

Long-Term Incentive Plan Awards. Approved the grant of new cash-based performance
awards under FCB'’s Long-Term Incentive Plan (the “LTIP”) for a three-year performance
period (2023-2025) based on the same performance criteria as in prior years (growth in the
tangible book value per share of our common stock plus cumulative dividends paid per
share).

Balance business risk with sound
financial policy and stockholders’
interests, and align the interest of
executive officers with the long-term
interests of stockholders by
encouraging growth in the value of
our company and our stockholders’
investments.

Continued Focus on Performance-Based Compensation Relative to Total
Compensation. Recommended no increases for 2023 in the base salaries of our named
executive officers, and continued to increase the percentages of our executive officers’ total
compensation that is performance based.

LTIP Performance Goals. Continued to base LTIP performance awards for executive officers
primarily on the growth in tangible book value, which the CNG Committee believes is a key
driver of long-term value.

Merger Performance Plan. Approved awards under FCB’s Merger Performance Plan
(“MPP”) to motivate and reward eligible associates, including executive officers, who have
significant involvement in and responsibility for post-acquisition processes by offering them
cash incentives dependent on realization of benefits to our company and stockholders of our
merger with CIT and our acquisition of certain assets, and assumption of certain liabilities, of
SVB, with performance objectives tied to one or more of the following: timely achievement of
stabilization, integration, or optimization milestones, realization of merger or acquisition cost
savings and synergies, risk management, individual performance, or other related specific
goals as assigned.

Incentive Compensation Risk Management Program. Began implementation of
enhancements to the Incentive Compensation Risk Management Program to include new
risk-balancing mechanisms in order to help identify and mitigate risks that might arise from
incentive compensation arrangements.

Adoption of Enhanced Clawback Policy. In accordance with Nasdaq’s listing rules,
adopted a new “clawback” policy that, in the event of an accounting restatement resulting
from material noncompliance with financial reporting requirements under the securities laws,
generally requires us (subject to certain exceptions) to recover the amount of any incentive-
based compensation received by any current or former executive officer during the three
completed fiscal years immediately preceding the date of the restatement that exceeds the
amount he or she would have received had it been determined based on the restated
amounts in the restatement.

Attract, motivate, and retain talented
executive officers, and provide
compensation to executive officers
that is competitive with comparable
financial services companies.

Future Pay Competitiveness. With the CNG Committee’s independent compensation
consultant, continued to assess the future competitiveness of our executives’ compensation
against comparably-sized regional financial institutions with which we compete following our
acquisition transactions with CIT and SVB in order to provide competitive compensation
programs that attract, retain, and motivate talented executives with strong track records of
success, and to help assure a high performing and stable leadership team.

E FirstCitizens
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Key Corporate Governance Highlights

Board Composition
and Independence

Board
Qualifications
and Evaluations

Board Structure,
Refreshment and
Diversity

Independent Director Nominees. Nine of 13 director nominees are independent.

Annual Independence Determination. The CNG Committee reviews the independence of outside
directors each year in connection with the Boards’ annual determination of director independence.

Annual Election of Lead Independent Director. Independent directors each year select a Lead
Independent Director who has broad authority and responsibility over Board governance and operation.

Key Committees Independent. Independent directors comprise 100% of the membership of each of
the Audit and CNG Committees, and 80% of the membership of the Risk Committee.

Regular Executive Sessions. Independent directors meet in executive session on a regular basis
without members of management or non-independent directors present.

Interaction With and Access to Senior Executives, Associates, and Advisors. Independent
directors and committees have significant interaction with senior executives and access to other
associates and to our outside advisors.

Ability to Hire Outside Experts and Consultants. Independent directors and committees have the
ability to hire separate outside experts and consultants, at our expense, and to conduct independent
investigations.

Board Skills and Experience. Board skills and experience are aligned with our overall strategy.

Board Orientation and Continuing Education Program. Our Board orientation and continuing
education program supports ongoing director development.

Board and Committee Self-Evaluation. The CNG Committee coordinates annual Board and
committee self-assessments encompassing duties and responsibilities, performance, Board and
committee structure, culture, process, and execution.

Annual Election of Directors. Directors are elected annually for one-year terms.

Retirement Policy. No person is eligible to stand for election as a director at any stockholder meeting
following the calendar year in which he or she reaches 75 years of age. The Board has the ability to
waive the policy for compelling reasons, and it granted two waivers from the retirement policy in
connection with the Annual Meeting.

Gender and Racial Diversity. Gender and racial diversity are represented on our Board.

Board Refreshment. Four of 10 current non-management directors have served for fewer than three
years.

Diversity of Tenure. Diversity of tenure provides balance of historical knowledge and new
perspectives.
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® (CEO Evaluations. The CNG Committee conducts annual evaluations of our CEQ’s performance.

®  Stock Ownership. Each director is encouraged to own an amount of our stock that is significant in
light of his or her financial means.

® No Hedging of our Common Stock. Our hedging policy prohibits our directors and executive officers
from hedging any shares of our common stock.

® No Pledging of our Common Stock. Our pledging policy generally prohibits any director or executive
officer from pledging any shares of our common stock that he or she owns or controls, subject to
“grandfathered” pledges and exceptions approved by the Audit Committee for pledge arrangements
that the Committee concludes are not reasonably likely to pose a material risk to our company or the
market for our common stock.

® (Clawback Policy. In the event we are required to prepare an accounting restatement resulting from
material noncompliance with financial reporting requirements under the securities laws, our
“clawback” policy generally requires us (subject to certain exceptions) to recover the amount of any
incentive-based compensation received by any current or former executive officer during the three
completed fiscal years immediately preceding the date of the restatement that exceeds the amount he

Board Policies or she would have received had it been determined based on the restated amounts in the restatement.

and Practices e Service on other Company Boards. Service on the boards of other companies is not restricted, but
our Corporate Governance Guidelines state our expectation that such service not interfere with our
directors’ abilities to devote the time and attention required to fulfill their duties and responsibilities to
us and our stockholders.

® Annual Review of Corporate Governance Guidelines. The CNG Committee and Board conduct an
annual review of our Corporate Governance Guidelines to ensure alignment with best practices.

e Independent Compensation Consultant. The CNG Committee retains an independent compensation
consultant (which provides no other services to us or FCB) to assist each year in the evaluation of our
executive and director compensation programs and in the committee’s executive and director
compensation decisions and recommendations.

® Insider Trading Policy. The Policy prohibits trading in our securities, or the securities of any other
company with which we do business, by directors, executive officers, and associates while in
possession or aware of material non-public information, and disclosing, communicating, other than in
accordance with our policies, or otherwise misusing, material non-public information regarding our
company or any other company with which we do business.

® Board’s Role in Risk Management. The Boards’ role in risk oversight is an integral part of our overall
Risk Management Framework, with the Board administering its oversight function primarily through
committees.

® Risk Management Framework. Our Risk Management Framework and Risk Appetite Framework are
managed by the Boards’ joint Risk Committee and approved by the Boards.

o Human Capital