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Arizona Economic Activity Index Comerica Bank’s Arizona Index Moves Up
Comerica Bank’s Arizona Economic Activity Index in-
Value % Change creased in August to a level of 127.3. August’s index read-
ing is 17.7 percent above the recent low of 108.2 set in
August 2021 127.3 0.1 June 2020. The index averaged 115.9 for all of 2020, 4.0
July 2021 points belpw the average for 2019. July’s index reading
. 127.2 0.9 was unrevised at 127.2.
(Revised)
Our Arizona Economic Activity Index increased by 0.1 per-
*All data has been adjusted for seasonality and cent in August, marking the fourteenth consecutive
changes in price. monthly gain. There were more index components down
than up for the month, the first time this has occurred
since January. The three gainers were nonfarm employ-
ment, unemployment insurance claims (inverted) and
Arizona Index Historical Values house prices in August. Six of the components fell for the
130 P month including housing starts, industrial demand for
125 | electricity, total state trade, hotel occupancy, state taxable
120 ’_/ / sales and total enplanements. The Arizona Index all but
115 / stalled in August as the late-summer COVID surge and sup-
110 /, ply constraints weighed on key sectors of the Arizona
105 / economy. We could see some soft data over the next cou-
100 / ple of months driven by recent declines in employment.
95 &W. After leading the U.S. labor market recovery for most of
20 — 2021, Arizona posted back-to-back monthly declines in
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 nonfarm payrolls in AUgUSt and September. We Stl” expect
the Arizona Index to move back to stronger growth by
year end. Domestic travel will likely pick back up as COVID
cases continue to decline this fall. Demand for Arizona
5 State Index Historical Values housing remains strong, but supply is limited. This is rapid-
140 ly pushing up house prices. The Phoenix area led the na-
130 . tion’s largest cities with house prices up 33.3 percent for
120 ﬂ ‘ / the year ending in August, according to the Case-Shiller
—— data. Housing affordability may be a headwind, but Arizo-
110 /* na will remain more affordable than many other states.
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Indicator May-21 Jun-21 Aug-21
Nonfarm Payroll Employment (Thousands) 2,813 2,887 2,899 2,919 2,946 2,968
Percent Change 0.2% 0.4% 0.7% 0.9% 0.7%
Continuing Ul Claims (Weekly Average) 180,614 61,342 52,995 47,288 40,528 33,593
Percent Change -14.3% -13.6% -10.8% -14.3% -17.1%
Housing Starts (Annualized Rate) 54,820 66,539 62,887 66,008 66,884 62,752
Percent Change -2.8% -5.5% 5.0% 1.3% -6.2%
House Price Index (2012=100) 168.3 191.5 196.5 201.8 207.5 212.7
Percent Change 2.2% 2.6% 2.7% 2.8% 2.5%
Industrial Electricity Sales (Millions, KwHr) 1,132 1,157 1,159 1,170 1,160 1,143
Percent Change 0.2% 0.1% 0.9% -0.8% -1.4%
Total Trade (Millions, 2012 USD, Annualized Rate) 39,385 45,566 46,354 47,173 46,191 44,757
Percent Change 6.6% 1.7% 1.8% -2.1% -3.1%
Hotel Occupancy Index (2012=100) 89.2 101.3 111.1 116.3 116.7 113.6
Percent Change 8.9% 9.7% 4.7% 0.3% -2.6%
State Taxable Sales (Millions, 2012 USD) 7,255 7,919 8,227 8,464 8,611 8,599
Percent Change 3.4% 3.9% 2.9% 1.7% -0.1%
Enplanements Index (2012=100) 41.2 76.7 96.2 109.9 118.4 116.7
Percent Change 27.8% 25.3% 14.3% 7.7% -1.5%
Total Index 114.7 121.8 124.1 126.1 127.2 127.3
Percent Change 1.8% 1.9% 1.6% 0.9% 0.1%

(Seasonally Adjusted, 3-Month Moving Average)

Explanatory Note:

The Arizona Economic Activity Index consists of nine variables, as follows: nonfarm payroll employment, continuing
claims for unemployment insurance, housing starts, house price index, industrial electricity sales, total trade, hotel oc-
cupancy, state taxable sales and total enplanements. All data are seasonally adjusted. Nominal values have been con-
verted to constant dollar values. Index levels are expressed in terms of three-month moving averages.

Comerica Bank is a subsidiary of Comerica Incorporated (NYSE: CMA), a financial services company headquartered in
Dallas, Texas, and strategically aligned by three business segments: The Commercial Bank, The Retail Bank, and Wealth
Management. Comerica focuses on relationships, and helping people and businesses be successful. In addition to Ari-
za, Comerica Bank locations can be found in Texas, California, Florida and Michigan, with select businesses operating in
several other states, as well as in Canada and Mexico. Comerica reported total assets of $94.5 billion as of September
30, 2021.
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