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Our fifth annual UK Gender Pay Gap report shows that we have made good 
progress on many of the key metrics measured by the UK Government.

Our mission at Citi is to enable growth and economic progress; helping our clients to meet the world’s toughest challenges  
and embrace its greatest opportunities. Diversity, Equity, and Inclusion are central enablers to this mission. Our employees 
reflect the remarkable range of cultures and perspectives of our clients in the 160 countries where we do business – a 
powerful advantage that combines global insights with deep local knowledge. It is our willingness to embrace the richness of 
our diverse teams, ideas and possibilities that drives our success.

As part of our Diversity, Equity, and Inclusion strategy, we are striving to reduce our Gender Pay Gap by achieving better 
gender balance throughout our businesses and, in particular, increasing the representation of women in senior and higher 
paying roles. We are encouraged that our fifth annual UK Gender Pay Gap report shows we have made advances on many 
of the key metrics measured by the UK Government. However, we recognise that there is more to be done to reduce the gap 
that remains. The gap is due to the underrepresentation of women in higher paying and senior roles at Citi and throughout 
our industry, as well as the underrepresentation of men in support and administrative roles. 

The UK gender pay gap data presented in this report is based on the average pay of men and women, regardless of job 
function, seniority, and other factors. It is not a measure of the difference in pay between men and women doing the same 
job. Each year, we conduct our own global pay equity review which compares pay after taking these factors into consideration. 
In 2021, we found that women are paid on average 99.7% of what men are paid at Citi. Where we found discrepancies, we 
corrected them. 

As part of our UK Women in Finance Charter Commitments, which we made throughout Europe, Middle East and Africa in 
2017, we have set a goal that at least 30% of our Directors and Managing Directors in EMEA will be women by 2025. We have 
made continued progress towards that goal in many areas of our business. At the end of 2021, 26% of Directors and Managing 
Directors were women, up from 23% at the end of 2020. In January 2022, 31% of employees promoted to Managing Director 
in EMEA were women and 33% of the Director promotions were women.

Globally, Citi set a goal to increase women’s representation from Assistant Vice President to Managing Director levels to at 
least 40% by the end of 2021. We are proud to have met that goal and are motivated to progress further, setting ourselves a 
new goal to achieve 43.5% by 2025. 

Following the appointment of Jane Fraser as our Chief Executive Officer in 2021, we are proud to have become the first 
major Wall Street Bank to be led by a woman. In addition, 53% of our global Board of Directors are women. We are 
encouraged by this progress and will continue to utilise three levers to drive change – hiring, promoting, and retaining more 
women. We shall continue to demonstrate that Citi is an organisation where opportunities are available to all.  

David McD Livingstone 
Chief Executive Officer for 
Europe, Middle East and Africa 
Citi
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Our progress
Our latest UK Gender Pay Gap report shows that we are continuing to trend in the right direction for the majority of the 
key metrics for both Citibank N.A., London Branch (CBNA) and Citigroup Global Markets Limited (CGML). This is due to the 
ongoing work to increase women’s representation in senior and higher paying roles. There have been particularly significant 
improvements on the mean and median bonus pay gaps for both entities. 

There has been a small increase (0.2 percentage points) in the mean hourly pay gap in CGML, compared to the 2020 report. 
Women’s representation increased throughout CGML year-on-year, but the largest increases were concentrated at junior 
levels, due to our successful early career talent attraction strategies. This is a key driver of the small increase in CGML’s 
mean hourly pay gap. While we are disappointed with this modest increase, we are encouraged that the growth in women’s 
representation at junior levels provides a strong pipeline for the future. By continuing to focus on promoting and retaining these 
women, where possible, we shall reduce the mean hourly pay gap over time. We are also encouraged that the increase in the 
mean hourly pay gap for CGML has been tempered by the growth in women’s representation in the highest earning quartile. 

Proportionally, headcount growth for both men and women in CBNA has been similar at most levels. However, there has 
been a larger increase in the number of women in more junior roles, particularly Assistant Vice President roles. This has 
counterbalanced an increase in the proportion of women in the highest earning quartile for CBNA, such that the median hourly 
pay gap remains unchanged from the previous year. A guide to understanding the pay-gap figures and how they are affected 
by the proportion of women in high-paying roles is on the next page. 

We want to create an inclusive work environment and we believe diversity is a competitive advantage that drives better 
outcomes for our clients. Diverse teams may challenge each other more and contribute broader perspectives and 
experiences, leading to more innovative and informed solutions. Women’s representation is just one area of our Diversity, 
Equity, and Inclusion work. We understand that true progress will be measured over the long-term and are proud to be 
working towards greater equality for all. You can find further information on Citi’s diversity programme, including our 
Diversity Annual Report, at www.citigroup.com/citi/diversity.

“Having an inclusive culture filled with a diverse employee base is crucial to our success 
at Citi, so much so that it forms part of our leadership principles. I’m proud of the work 
we continue to do in this area to increase the representation of underrepresented 
groups at the firm and to ensure that all of our colleagues feel that they belong here.  
I remain committed to pushing further. We have not yet achieved gender parity in our 
firm and more work remains to increase the diversity of our industry.  One aspect of 
that work is to set public goals to increase the representation of women in senior and 
higher-paying roles. The annual UK Gender Pay Gap report remains an important 
marker of our progress towards those goals.” 

James Bardrick, Citi Country Officer for the United Kingdom 

http://www.citigroup.com/citi/diversity
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Useful guide to understanding 
gender pay gap data

Scenario A Scenario B

Role 1 — £200 per hour

Role 2 — £100 per hour
 

Role 3 — £50 per hour

Role 4 — £10 per hour

The Gender Pay Gap analysis compares the average pay of men and women based on hourly 
pay and bonus comparisons. It looks at workforce pay as a whole and therefore reflects the 
aggregate position for all roles and does not take into account differences such as role or 
seniority. The example below illustrates how the gender pay gap is heavily influenced by the 
lower representation of women in senior and higher earning roles. 

What is the difference between mean and median?

• Mean pay is calculated by adding up the pay numbers and dividing the result by the number  
of employees.

• Median pay is calculated by listing all of the pay numbers in numerical order. The median pay  
is the central number. 

Mean hourly pay gap
In both scenarios, the number of men at all levels is consistent. In scenario A, there are no women in 
the highest earning roles. Scenario B illustrates how moving one woman from the bottom to the top 
earning level reduces the mean hourly pay gap from 68% (in scenario A) to 34%.

Median hourly pay gap
In both scenarios, the number of men at all levels is consistent. In scenario A, there are no women at 
the highest earning role. Scenario B illustrates how moving one woman from the bottom to the top 
earning level reduces the median hourly pay gap from 90% (in scenario A) to 50%.

Scenario A Scenario B

Mean hourly pay  
(£200 + £200 + £100 +£50 + £10)/5 = £112 

Mean hourly pay  
(£100 + £50 + £10 + £10 + £10)/5 = £36

Mean hourly pay gap  
(£112-£36)/£112 = 68%

Mean hourly pay  
(£200 + £200 + £100 + £50 + £10)/5 = £112 

Mean hourly pay  
(£200+ £100 + £50 + £10 + £10)/5 = £74

Mean hourly pay gap  
(£112-£74)/£112 = 34%

Scenario A Scenario B

Median hourly pay  
£200, £200, £100, £50, £10 = £100 

Median hourly pay  
£100, £50, £10, £10, £10 = £10

Median hourly pay gap  
(£100-£10)/£100 = 90%

Median hourly pay  
£200, £200, £100, £50, £10 = £100 

Median hourly pay  
£200, £100, £50, £10, £10 = £50

Median hourly pay gap  
(£100-£50)/£100 = 50%
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Our UK gender pay gap data

Proportion of men and women receiving a bonus
The graphs below show the proportion of men and women who received bonus pay in the year  
to 5th April, 2021. 

CBNA CGML

89.4% 90.5% 90.5% 93.2%

The below illustrations show our gender pay gap data on the snapshot 
date of 5th April, 2021.

Mean and median gender pay and bonus gap

Citi has two UK legal entities with at least 250 employees based  
in the country.

1. Citibank N.A., London Branch (CBNA), which broadly encompasses part of our banking business, 
parts of our markets business and our support functions including legal, finance, internal audit, 
compliance, risk and HR.

2. Citigroup Global Markets Limited (CGML), which broadly encompasses parts of our markets 
business and investment banking business. 

28.8%
21.4%

CBNA CGML

CBNA and CGML Combined

BonusHourly Pay

Mean

Median

57.3%
47.5%

BonusHourly Pay

BonusHourly Pay

50.0%
35.7%

61.8% 62.5%

41.6%
27.1%

63.3% 64.9%
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Proportion of men and women by pay quartile
These illustrations show the proportion of women and men in each pay quartile, from highest paid 
to lowest paid employees.

CBNA

CGML

Upper Quartile Upper Middle Quartile Lower Middle Quartile Lower Quartile

Upper Quartile Upper Middle Quartile Lower Middle Quartile Lower Quartile

To review how our gender pay gap has evolved since 2019, please see the appendix at the end of 
this report.

Expatriates who were employed by either CBNA or CGML and on long-term expatriate assignment to Great Britain as at 5th April, 2021, are included 
in the Gender Pay Gap data for their employing legal entity.

12%

88%

28%

72%

33%

 67%

43%

57%

55%45%

55%45%

73%

27%

24%

76%
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“We have embedded responsibility for delivering a 
diverse and inclusive workforce, including achieving 
our gender representation goals, throughout our 
products and functions.

Each leader monitors the diversity of their business 
and works to increase diversity through recruitment, 
retention, and ensuring that promotion paths and 
processes are transparent for all.”

Helen Hale, Head of Human Resources for EMEA 

UK law requires that all companies with more than 250 employees in the country report 
their gender pay gap, i.e. the representation of women within the organisation. The data in 
our gender pay gap reporting represent the unadjusted aggregated data in these employing 
entities. In this way, UK gender pay gap reporting differs significantly to pay equity reporting, 
which takes into account legitimate differentials such as job function, level and geography. 
Gender pay gap figures are impacted by the greater number of men in most senior and highest 
paid roles. Having a gender pay gap in an organisation does not mean that women are paid 
less than men for doing the same job. 

These figures are expressed in two ways:

• Mean pay gap: difference between the average pay of men and women, expressed as a 
percentage of men’s mean pay.

• Median pay gap: difference between the midpoints in the pay ranges of men and women, 
expressed as a percentage of men’s median pay. 

Global Pay Equity Review
We believe that increasing our transparency around pay is crucial to achieve gender 
parity. Five years ago, we were the first bank to disclose our adjusted pay equity 
results and we have been publishing these figures annually ever since. In 2021, as with 
previous years, our review adjusted pay to account for a number of factors to make the 
comparisons meaningful, including job function, level and geography. On this adjusted 
basis, we found that women globally are paid on average 99.7% of what men are paid at 
Citi. Where we found discrepancies, we made the necessary adjustments.

99%
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Progress towards our Women in Finance Charter goal of 
30% senior women representation in EMEA by 2025

At the end of 2021, 26% 
of our Directors and 
Managing Directors in 
EMEA are women – 
keeping us on track to 
meet our goal of 30% 
by 2025.

In January 2022, out of 
all EMEA colleagues who 
were promoted to 
Managing Director, 31% 
were women. Women 
represented  33% of 
Director promotions.

In 2021, 50% of our 
graduate recruits were 
women – up from 46% 
in 2020. We are 
building a strong 
pipeline of talented 
women for the future.

At the end of 2021,  
38% of our Citi Country 
Officers in EMEA, who 
lead our activities in 55 
countries, are women – 
up from 25% in 2018.

We have 26 women’s 
networks in the EMEA 
region, all working 
towards gender equity 
and progression of 
women.

At the end of 2021,  
39% of our Operating 
Committee for EMEA, 
consisting of the most 
senior leaders of the 
firm in the region, are 
women – up from 18%  
in 2018.
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Appendix: Our UK gender pay gap metrics – 
2019, 2020, and 2021 
Mean and median gender pay gap

Entity

2019 2020 2021

Mean Median Mean Median Mean Median

Citibank NA., London Branch (CBNA) 31.6% 22.9% 30.6% 21.4%  28.8% 21.4%

Citigroup Global Markets Limited (CGML) 47.9% 37.5% 49.8% 37.0% 50.0% 35.7%

CBNA and CGML combined 41.7% 30.4% 42.2% 29.3% 41.6% 27.1%

Mean and median bonus gap

Entity

2019 2020 2021

Mean Median Mean Median Mean Median

Citibank NA., London Branch (CBNA) 63.6% 53.1% 59.8% 54.6% 57.3% 47.5%

Citigroup Global Markets Limited (CGML) 66.5% 73.2% 65.9% 67.8% 61.8% 62.5%

CBNA and CGML combined 68.9% 70.0% 66.7% 68.9% 63.3% 64.9%

Proportion of men and women receiving a bonus

Entity

2019 2020 2021

Women Men Women Men Women Men

Citibank NA., London Branch (CBNA) 88.4% 90.3% 89.1% 90.4% 89.4% 90.5%

Citigroup Global Markets Limited (CGML) 87.6% 91.6% 89.8% 92.7% 90.5% 93.2%

Gender distribution by pay quartile

Entity

2019

Upper Quartile Upper Middle Quartile Lower Middle Quartile Lower Quartile

Women Men Women Men Women Men Women Men

Citibank NA., London Branch (CBNA) 25% 75% 32% 68% 39% 61% 57% 43%

Citigroup Global Markets Limited (CGML) 12% 88% 19% 81% 30% 70% 48% 52%

Entity

2020

Upper Quartile Upper Middle Quartile Lower Middle Quartile Lower Quartile

Women Men Women Men Women Men Women Men

Citibank NA., London Branch (CBNA) 25% 75% 32% 68% 40% 60% 56% 44%

Citigroup Global Markets Limited (CGML) 11% 89% 21% 79% 28% 72% 53% 47%

Entity

2021

Upper Quartile Upper Middle Quartile Lower Middle Quartile Lower Quartile

Women Men Women Men Women Men Women Men

Citibank NA., London Branch (CBNA) 27% 73% 33% 67% 43% 57% 55% 45%

Citigroup Global Markets Limited (CGML) 12% 88% 24% 76% 28% 72% 55% 45%

I can confirm that the information contained in this report is accurate.  

James Bardrick  
Citi Country Officer for the United Kingdom
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