Citigroup strengthens investment banking with senior JPMorgan hires and Asia expansion
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Citigroup has recently taken significant steps to bolster its investment banking division by recruiting senior talent from JPMorgan Chase, reflecting a broader ambition to strengthen its market position amid intensifying competition in the sector. Notably, Aloke Gupte, formerly a leading figure in JPMorgan’s equity capital markets business outside the U.S., has been appointed as Citigroup’s global co-head of equity capital markets. Gupte will be based in London and will share his responsibilities with Doug Adams. Alongside this, Alex Watkins, another JPMorgan veteran, will assume a newly created role as head of technology financing at Citigroup, relocating to San Francisco to oversee debt and equity financing within the technology sector. Both executives will report to Achintya Mangla, who leads Citigroup’s financing business and has similarly transitioned from JPMorgan.
This wave of strategic hires complements other recent leadership changes at Citigroup aimed at revitalising its investment banking capabilities. Among these is the appointment of Drago Rajkovic as co-head of mergers and acquisitions (M&A), bringing with him over three decades of advisory experience from JPMorgan. Rajkovic’s arrival forms part of a broader management overhaul led by Citigroup’s CEO Jane Fraser, with Viswas Raghavan—formerly JPMorgan’s sole head of investment banking—now heading Citi’s banking division. Under Raghavan’s leadership, Citigroup has seen strong momentum in M&A activity, with fees rising sharply in early 2025 and involvement in several high-profile deals such as Charter Communications’ $21.9 billion merger with Cox Communications.
Citigroup’s investment banking ambitions are not limited to leadership restructuring. The bank is also expanding its presence in the Asia Pacific region, particularly in Japan, where investment banking fees surged by 140% year-on-year to $92 million by July 2025. This growth is attributed to a surge in cross-border mergers and acquisitions, driven by corporate governance reforms and a robust technology hardware sector. To capitalise on these opportunities, Citigroup plans to increase its investment banking headcount in Japan by up to 15%, alongside new hires in Australia, where it competes strongly against local banks with a comprehensive suite of banking services. The focus also extends to convertible bond issuances, exemplified by Citi’s recent advisory role in Alibaba’s $1.5 billion exchangeable bond deal. 
This strategic direction mirrors moves across the investment banking sector, with other major institutions ramping up their focus on Japan’s expanding M&A market. UBS, for instance, has reappointed Masazumi Toriyama to lead its Global Banking division in Japan as it plans to boost staffing by 50%, reflecting growing competitive pressures and opportunities in the region.
While Citigroup is aggressively reinforcing its investment banking franchise and regional footprint, it has also experienced talent outflows. For example, Wells Fargo recently hired Muir Paterson, formerly Citigroup’s global head of shareholder advisory and activism defence, highlighting the ongoing fluidity in senior banking talent across firms. Similarly, Bank of America has recruited private bankers from both JPMorgan and Citigroup to augment its New York operations, underscoring the competitive dynamics at play in attracting top banking professionals.
With these moves, Citigroup is positioning itself to better compete with top-tier investment banks in key global markets, leveraging a blend of high-profile talent acquisitions, regional expansion, and strategic leadership appointments. However, the bank’s ability to convert these efforts into sustained performance gains will be closely watched, particularly as it strives to improve its ranking among global investment banks where it currently trails behind some of its larger competitors.
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