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Citi is proud of its 
colleagues in Ukraine, 
who are supporting  
the country through  
a devastating war.



A mission of enabling growth  
and economic progress

What you can expect from us and what we expect from ourselves

Citi’s mission is to serve as a trusted partner to our clients by responsibly providing 
financial services that enable growth and economic progress. Our core activities 
are safeguarding assets, lending money, making payments and accessing the 
capital markets on behalf of our clients. We have more than 200 years of experience 
helping our clients meet the world’s toughest challenges and embrace its greatest 
opportunities. We are Citi, the global bank — an institution connecting millions of 
people across hundreds of countries and cities.

We protect people’s savings and help them make the purchases — from everyday 
transactions to buying a home — that improve the quality of their lives. We advise 
people on how to invest for future needs, such as their children’s education and  
their own retirement, and help them buy securities such as stocks and bonds.

We work with companies to optimize their daily operations, whether they need 
working capital, to make payroll or export their goods overseas. By lending to 
companies large and small, we help them grow, creating jobs and real economic 
value at home and in communities around the world. We provide financing and 
support to governments at all levels, so they can build sustainable infrastructure, 
such as housing, transportation, schools and other vital public works.

These capabilities create an obligation to act responsibly, do everything possible to 
create the best outcomes and prudently manage risk. If we fall short, we will take 
decisive action and learn from our experience.

We strive to earn and maintain the public’s trust by constantly adhering to the 
highest ethical standards. We ask our colleagues to ensure that their decisions pass 
three tests: they are in our clients’ interests, create economic value and are always 
systemically responsible. When we do these things well, we make a positive financial 
and social impact in the communities we serve and show what a global bank can do.

Citi’s Value PropositionMore than 20 years ago, I started at Citi as a market risk analyst in New York City. Since then, I have 
benefited from the career opportunities that come with being at a global bank and have worked across 
the world. In 2018, I took on the role of leading Citi’s franchise in Ukraine and have had the pleasure of 
making my home with my family in the beautiful city of Kyiv.

At Citi, we like to think of ourselves as a “human bank,” and nowhere has that been more apparent than 
in Ukraine. When Russia invaded our country last year, the entire firm moved swiftly to support our  
colleagues and clients. Thanks to the courage and dedication of our Citi Ukraine team, our business 
here has operated continuously throughout the war. That’s allowed us to support clients on the ground 
who are overseeing essential services and the non-governmental organizations that are delivering aid. 
On the cover of this report, you will find some images illustrating these heroic efforts.

I am also incredibly grateful to my Citi colleagues in Poland, Romania, Hungary and other neighboring 
countries who have received displaced Ukrainians and mobilized volunteer efforts. On top of that, 
so many members of the firm from around the world have found other ways to support us in Ukraine. 
Simply put, I could not be prouder to work at Citi. 

May 2023 bring peace to Ukraine. 

Alex McWhorter 
Citi Country Officer, Citi Ukraine

Hear more from Alex and 
Citi Ukraine colleagues 
on the impact of the war.

Europe, Middle East and Africa CEO David Livingstone (center left) and Alex McWhorter (center right) meet with Citi Ukraine 
colleagues during a visit to Poland. 
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Jane Fraser  
Chief Executive Officer

Dear shareholders,

Looking back at 2022, I don’t think any of us could have predicted the 
twists and turns the year would take. Lingering disruptions to supply 
chains, historic inflationary pressures, persistent lockdowns in China 
and the largest war on European soil since World War II combined to 
create a tumultuous environment for businesses and financial markets.

As a leading global bank with a more-than-210-year history, these 
dynamics are not unfamiliar to us. And as we showed throughout the 
pandemic, Citi is an important source of strength and stability during 
times of immense change and challenge. This is an opportunity and a 
responsibility we take very seriously.

So, for me, 2022 will be remembered most for two things: 

The first is how we continued to support our clients. We helped them 
navigate macro and geopolitical dynamics. We advised them in their digital 
transformations and supported the shifts in their business models. We 
guided them in their transitions toward a clean-energy economy. When war 
broke out in Ukraine, we sprang to the aid of our employees and clients on 
the ground, and helped our multinational clients unwind their operations in 
Russia in response to Western sanctions aimed at the country. 

The second is the important strides we are making to position Citi to win 
in the decade ahead. In March 2022, at our first Investor Day in several 
years, we set a vision and refreshed our strategy to change our business 

mix and simplify our operating model. We have 
absolute clarity on our future, and we are focused 
on accelerating growth, gaining share and 
increasing returns for shareholders over time. 

By most measures, we ended the year in a stronger 
position than we started. 

A foundation for the future
Our vision for Citi is to be the preeminent banking 
partner for institutions with cross-border needs, 
a global leader in wealth management and a 
valued personal bank in our home market. 

To that end, we have laid the foundation 
by focusing on five core interconnected 
businesses: Services, Markets, Banking, 
Global Wealth Management and U.S. 
Personal Banking. We intentionally designed 
our business mix to withstand different 
macroeconomic conditions, and we have seen 
that borne out over the past year. So whilst the 
environment has changed, our strategy has 
not, and we remain steadfast in executing and 
delivering for our shareholders.

For the year, we delivered $14.8 billion in net income on 
revenues of $75.3 billion. Our Return on Tangible Common 
Equity (RoTCE1) was 8.9%, and we remain on track to achieve 
an RoTCE of 11–12% in the medium term. 

We increased our Common Equity Tier 1 Capital ratio by nearly 
80 basis points to 13%, which includes a buffer of 100 basis 
points above the regulatory requirement to help absorb the 
impact of various macro and other factors. Finally, our tangible 
book value per share1 increased to $81.65, and we returned 
more than $7 billion to our shareholders through common 
dividends and share repurchases. 

How our core businesses fared
Our Services business had an exceptional year with revenues 
up 27% versus 2021. Treasury and Trade Solutions (TTS), 
the crown jewel of our global network, experienced a 32% 
increase in revenues as we continued to grow our wallet 
share with existing clients whilst also adding new client 
relationships. With the introduction of a seven-day sweeps 
service, the industry’s first 24/7 USD clearing capabilities 
and instant payments in 33 markets, we’re moving closer 
to an always-on, near real-time cash management solution 
for corporate clients. In Securities Services, we grew yearly 
revenues by 15% and onboarded $1.2 trillion in assets under 
custody and administration. 

Our Markets business closed 2022 with revenues up 7% 
from 2021, ending the year with one of the best fourth 
quarters in recent memory. Our traders navigated the 
volatility quite well, with notable performance amongst 
corporate clients and strong gains in FX and rates. And 
together with our Corporate Bank, our Markets team 
continued to optimize its balance sheet. 

Revenues in Banking fell 35% as we contended with a materially 
slower deal environment. But Banking remains a key part of 
our strategy, and we continued to play a leading role in the 
year’s notable transactions. This included acting as one of the 
lead advisors on Volkswagen’s €9.4 billion IPO of Porsche, the 
largest public listing of the year, and serving as financial advisor 
to Amgen on its proposed $27.8 billion acquisition of Horizon 
Therapeutics. We hired exceptional bankers in healthcare, clean 
energy and technology — all sectors critical to our growth — 
and welcomed new talent into our Commercial Bank as it has 
expanded into Canada, Germany and Switzerland.

In U.S. Personal Banking, revenues for the year rose 7% as we 
bolstered our leadership in payments and lending. Branded 
Cards grew revenues by 9%, whilst Retail Services revenues 
were up 7%. We launched new credit cards with ExxonMobil 
and AT&T and celebrated 35 years of our co-branded credit 

“ We have absolute clarity 
on our future, and we are 
focused on accelerating 
growth, gaining share 
and increasing returns for 
shareholders over time.”

Letter to shareholders
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Celebrated  
35 years 

of the American 
Airlines co-branded 
credit card, a leading 

airline rewards  
credit card

Hired exceptional 
talent in Banking, 

Capital Markets  
and Advisory

to strengthen coverage 
of growth sectors such as 
healthcare, clean energy 

and technology

Expanded the  
Private Bank 

to France and Germany, 
opened the first Citi 

Global Wealth Center 
in Hong Kong and 

established a Citi Global 
Wealth at Work presence 

in Luxembourg

Grew Citi 
Commercial Bank 

by expanding into 
Canada, Germany and 

Switzerland and  
hiring talent  

to execute on our 
client-centric  

coverage model

Served as one of 
the lead advisors

on Porsche’s IPO and 
as financial advisor 

on Amgen’s proposed 
acquisition of Horizon 

Therapeutics 

Onboarded  
$1.2 trillion of 

new assets under 
custody and 

administration 
in Securities 

Services

Enhanced risk  
and controls 

by improving stress  
test capabilities and 
our approval process 

for new products

Debuted  
a refreshed  

strategy 
for improving  

returns at Citi’s 
Investor Day 

Built out digital 
capabilities 

in our market-leading  
Treasury and Trade Solutions 

business and launched  
a 24/7 payments  
clearing service 

Simplified our  
operating model 

by closing the sale of five 
consumer businesses 
and announced plans  

to end nearly all 
operations in Russia

Strengthened 
connections between 

businesses 
resulting in more  

than 60,000 client  
referrals from the U.S. 

Personal Bank to  
Citi Global Wealth

Implemented 
new performance 

management 
framework 

to drive excellence 
and accountability 

across the firm

A year of progress
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1  RoTCE and tangible book value per share are non-GAAP financial measures. For more information, see page 40 of Citi’s 2022 Form 10-K.
2  Citi’s binding CET1 Capital ratio was derived under the Basel III Standardized Approach as of December 31, 2022.
3  Closed the sale of India and Vietnam consumer businesses in March 2023.

card partnership with American Airlines. Revenues in Retail 
Banking were roughly flat for the full year, but we continued to 
enhance our digital capabilities, growing digital users by 6% 
for the year. And as part of our efforts to break down barriers to 
banking, last year we became the first of the largest U.S. banks 
to completely eliminate overdraft fees and returned item fees 
for our customers.

We also made progress building out our Global Wealth 
Management business despite the economic headwinds 
that slowed activity amongst our Asia-based clients in 
particular and reduced overall revenues by 2%. Having unified 
our Wealth businesses under a single platform, we’ve been 
acquiring new clients and investing in hiring advisors to make 
sure we’re well-positioned for success as the markets recover. 
In addition, we forged ahead with our global expansion, 
opening Private Bank offices in Paris and Frankfurt, a new 
Wealth center in Hong Kong and a Citi Global Wealth at Work 
presence in Luxembourg. 

Greater connectivity and focus
A centerpiece of our go-forward plan is increasing the linkages 
between our businesses so we can more easily engage clients 
in one part of our firm with products and services from another. 
By delivering the full power of Citi to clients, we can deepen 
existing relationships and win new mandates. 

Our Markets and Banking businesses are now aligned more 
closely than ever, and, as a result, we are supporting our 
clients in a more integrated way. Our Wealth business is also 
benefiting from closer connections and received more than 
60,000 referrals from the Retail Bank last year. In addition, 
we have established a new partnership agreement between 
Wealth and our Commercial Bank, where 90% of our clients 
are privately owned companies. 

At the same time, we are making progress in simplifying our 
firm, making us easier to manage and allowing us to focus on 
the parts of our business where we know we can grow and 
improve our competitiveness. 

We announced our intention to exit 14 consumer businesses 
in Asia, Europe, the Middle East and Mexico — businesses 
that do not have clear synergies with our global network. 
As a result of swift but disciplined execution, in 2022 we 
successfully closed the sale of our consumer businesses in 
Australia, Bahrain, Malaysia, the Philippines and Thailand. 
In March 2023, we closed the sale of our consumer 
businesses in India and Vietnam and are on track to close 
two additional markets by the end of the year. We also 
are progressing with the wind-down of our consumer 
business in Korea. In addition to exiting our consumer and 
local commercial banking businesses in Russia, we are 
actively ending nearly all institutional banking services in 
the country, and by the second quarter of 2023, our only 
operations will be those necessary to fulfill any legal and 
regulatory obligations. Apart from Russia, Citi will continue 
to serve our clients and invest in these markets through our 
institutional franchise and our Wealth business. 

Citi’s Transformation
For our strategy to unlock the greatest possible value, 
we know we need to modernize our infrastructure so that 
we are scaled and agile and able to continue to deliver 
for our clients. The consent orders issued in 2020 by the 
Federal Reserve Board and Office of the Comptroller of 
the Currency underscored how we had underinvested not 
only in parts of our infrastructure but also in our risk and 
controls environment and our data governance.

Last year, we made progress in accelerating our work to address 
these gaps and simplify and modernize our operating model for 
the digital age. This work is so consequential in nature that we 
call it our “Transformation.” It remains my number one priority.

Whilst this is a multi-year journey, we are already seeing the 
fruits of our labors. We have dramatically streamlined our 
approval process for new products. And new stress testing 
capabilities enable us to make faster, better-informed risk 
decisions. This made a huge difference in how we have been 
able to minimize the impact of Russia’s invasion of Ukraine 
on all parts of our business. 

Investments in our people and communities 
Ensuring we have a culture characterized by excellence and 
accountability underpins the success of our Transformation 
and broader vision for the firm. Last year, we launched a 
program, Citi’s New Way, to help our colleagues adopt the 
everyday habits we need in order to operate with excellence. 
We have also hardwired accountability into our firm by 
strengthening our performance management process and 
implementing a greater emphasis on financial returns rather 
than on revenues. 

The diversity of the nearly 240,000 people who work at Citi 
is a distinguishing aspect of our firm, as is the diversity of our 
Board, which is majority female. We remain committed to a 
workplace that mirrors the communities we serve. In 2022, 
we set new goals to increase the number of women and other 
underrepresented groups working at Citi. These new goals 
follow our success in exceeding the three-year goals we set in 
2018 to increase the percentage of women in the firm globally 
and of Black talent in the U.S. 

In another sign of our progress, last year we celebrated the 
promotion of one of the largest and most diverse Managing 
Director classes in recent years. Maintaining a workplace 
that is diverse, equitable and inclusive is not only true to our 
values but key to our competitiveness.

Our commitment to advancing diversity, equity and inclusion 
goes well beyond Citi’s walls as we continue to use our 
resources as a global bank to take on some of society’s 
toughest challenges. We expanded the Citi Impact Fund 
to $500 million in support of diverse founders who are 
driving both financial and social returns. And we delivered 
on our commitment to transparency and accountability by 
announcing the findings from an external review and audit of 
our $1 billion Action for Racial Equity initiative to help close 
the racial wealth gap.

We have also been a leader in reimagining the future of 
work. Drawing on lessons learned during the pandemic, we 
have institutionalized a hybrid work model for much of our 
firm. This approach provides the flexibility that our people 
want whilst also ensuring we benefit from the in-person 
collaboration, real-time coaching and apprenticeship that 
occurs only when we are physically together. 

Everywhere you look around the firm, there is an undeniable 
sense of momentum. We have never been clearer about the 
bank we want to be, and we have made significant progress 
over the past year in bringing this vision to life. Through our 

relentless commitment to excellence, we are changing the 
trajectory of Citi to close the gap with our competitors and 
deliver a new era of success for all our stakeholders. 

Sincerely,

Jane Fraser 
Chief Executive Officer, Citigroup Inc.

Full year 2022 results and key metrics

Key financial metrics Businesses snapshot

REVENUES

$75.3B
NET INCOME

$14.8B
TOTAL SERVICES  

REVENUES

 27%

TOTAL MARKETS  
REVENUES

 7%

EPS

$7.00
ROCE

7.7%
TOTAL BANKING  

REVENUES

 35%

U.S. PERSONAL  
BANKING REVENUES

 7%

RoTCE

8.9%1
SLR

5.8%
CET1 CAPITAL 

RATIO

13.0%2

GLOBAL WEALTH  
MANAGEMENT  

REVENUES

 2%

LEGACY FRANCHISES 
REVENUES

 3%

Key highlights

TTS revenues

 32% YoY
with further  

wallet share gains

Fixed Income revenues

 13% YoY
signaling our strengthened 

leadership position

Returned

~$7.3B
in capital to shareholders in  

the form of common dividends  
and share repurchases

Securities Services

 15% YoY
with

$1.2T
of new client assets under custody 

and administration onboarded

Cards revenues

 8% YoY
with double-digit growth in 

revenues and interest-earning 
balances in the second half

Closed the sale of

5
non-strategic consumer  

exit markets3
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Became  
the first 
major U.S. 
bank to 

eliminate 
overdraft 
fees.  

Expanded the  
Citi Impact Fund  

to $500 million 
more than tripling our initial 

commitment to invest in  
private companies helping to 
address societal challenges.

Became the first  
major U.S. bank to set 

a recruiting goal  
for LGBTQ+ 
candidates 

from colleges and 
universities around  

the globe.

Financed nearly
$6 billion in 
affordable 
housing 
projects in  
the U.S.

Provided more than  
2.5 million households,  
including nearly  
1 million women,
access to essential  
goods and services in  
emerging markets.

Committed 
$50 million through  
the Citi Foundation 
to nonprofits supporting 
community finance  
initiatives throughout  
the U.S.

Volunteered 
over 115,000 hours
across 84 countries 
and territories as 
part of Citi’s Global 
Community Day.

Set 2030 
emissions 
reductions 
targets 

Signed onto the 

Sustainable 
Steel 
Principles,

Created a first-of-its-kind

diverse financial 
institutions group 
to deepen our work with 
minority-owned firms.

Became a founding  
member of the Biden 
administration’s 

Economic  
Opportunity  
Coalition 
focused on addressing  
economic disparities in  
underserved communities.

Advised the  
Egyptian government, 

in its role as COP27  
president, on climate  

finance in Egypt and other  
developing countries.

Prioritized the safety of  
Citi colleagues in Ukraine
while supporting clients and relief 
organizations on the ground.

for energy and power lending 
portfolios as part of Citi’s  
net zero commitment.

the first framework for  
lenders to measure steel  
industry emissions.

Mobilized over $3 billion 
in emerging market 

social finance
activity, including access to 
finance, healthcare, digital 

connectivity, smallholder 
agriculture, reliable energy,  

water and sanitation.

Confronting society’s toughest challenges
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The cover and editorial section of this annual report are printed on McCoy, manufactured by Sappi North America with 10% recycled content and FSC®® Chain of Custody Certified. 
100% of the electricity used to manufacture McCoy is Green-e®® certified renewable energy.

The financial section of this annual report is printed on FSC® certified Accent® Opaque 40lb white smooth text from Sylvamo. 

Citi, Citi and Arc Design and other marks used herein are service marks of Citigroup Inc. or its affiliates, used and registered throughout the world.

Cover Photo: Mihaela Oprisan – Save the Children

Citigroup common stock is listed on the NYSE under the 
ticker symbol “C.” Citigroup preferred stock Series J and K 
are also listed on the NYSE.

Because Citigroup’s common stock is listed on the NYSE, 
the Chief Executive Officer is required to make an annual 
certification to the NYSE stating that she was not aware 
of any violation by Citigroup of the corporate governance 
listing standards of the NYSE. The annual certification to 
that effect was made to the NYSE on May 5, 2022.

As of January 31, 2023, Citigroup had approximately 
60,813 common stockholders of record. This figure does 
not represent the actual number of beneficial owners of 
common stock because shares are frequently held in “street 
name” by securities dealers and others for the benefit of 
individual owners who may vote the shares.

Transfer agent
Stockholder address changes and inquiries regarding stock 
transfers, dividend replacement, 1099-DIV reporting and 
lost securities for common and preferred stock should be 
directed to:

Computershare 
P.O. Box 43078 
Providence, RI 02940-3078 
Telephone No. 781 575 4555 
Toll-free No. 888 250 3985 
E-mail address: shareholder@computershare.com 
Web address: www.computershare.com/investor

Exchange agent
Holders of Golden State Bancorp, Associates First Capital 
Corporation or Citicorp common stock should arrange to 
exchange their certificates by contacting:

Computershare 
P.O. Box 43014 
Providence, RI 02940-3014 
Telephone No. 781 575 4555 
Toll-free No. 888 250 3985 
E-mail address: shareholder@computershare.com 
Web address: www.computershare.com/investor

On May 9, 2011, Citi effected a 1-for-10 reverse stock split. 
All Citi common stock certificates issued prior to that date 
must be exchanged for new certificates by contacting 
Computershare at the address noted above.

Citi’s 2022 Form 10-K filed with the SEC, as well as other 
annual and quarterly reports, are available from Citi 
Document Services toll free at 877 936 2737 (outside the 
United States at 716 730 8055), by e-mailing a request to 
docserve@citi.com or by writing to:

Citi Document Services 
540 Crosspoint Parkway 
Getzville, NY 14068

Stockholder inquiries
Information about Citi, including quarterly earnings 
releases and filings with the U.S. Securities and Exchange 
Commission, can be accessed via Citi’s website at  
www.citigroup.com. Stockholder inquiries can also be 
directed by e-mail to shareholderrelations@citi.com.

Stockholder information


