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COMERICA INCORPORATED

BOARD OF DIRECTORS

SENIOR LEADERSHIP TEAM

Founded in 1849, Comerica Incorporated (NYSE: CMA) is a financial services company headquartered in Dallas, Texas, strategically 
aligned by three business segments: The Commercial Bank, The Retail Bank and Wealth Management. Comerica focues on 
relationships, and helping people and businesses be successful. In addition to Texas, Comerica Bank locations can be found in 
Arizona, California, Florida and Michigan, with select businesses operating in several other states, as well as in Canada and Mexico. 
As of December 31, 2022, Comerica had:

$85.4 billion in assets $53.4 billion in loans $71.4 billion in deposits 409 U.S. banking centers 7,488 employees (FTE)
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OUR PROMISE 

OUR CORE VALUES

We will Raise Your Expectations® of what a bank can be.

One Comerica    The Customer Comes First    The Bigger Possible    A Force For Good    Trust. Act. Own. 



2022 Company Highlights

individuals from low- to moderate-income 

communities reached by Comerica $ense 

financial education programs

79,000

HOURS66,000 

OVER

of volunteer time equating to more than 
$1.9 million donated to nonprofits by 

Comerica colleagues

LAICNANIF
$

in green loans and 
commitments as of 12/31/22

RECORD REVENUE
(in billions)

$3.0
$3.5

2021 2022

EFFICIENCY RATIO

62%
56%

2021 2022

of Comerica’s            
U.S. employees are 
racial/ethnic minorities42%
of Comerica’s 
managers are female53%

COMERICA'S CORE VALUES

100% OF BUSINESS UNITS ACHIEVED AN ‘OUTSTANDING’ RATING ON DEI PERFORMANCE GOALS

small business 
bootcamps

HOSTED MORE THAN

APPROXIMATELY

Ranked among Newsweek’s 

listing of America’s Most 

Responsible Companies

BILLION
 $2.7

1 Scope 1 and 2 real estate-based vs. 2012 baseline (unaudited data as of Q3 2022) 2 Diluted earnings per common share

Named a 2022 
Best Employer for 
Women by Forbes

ONE COMERICA

We believe that growth is 
achieved when our colleagues 
act with common purpose in 

support of shared goals. 

1

THE CUSTOMER
COMES FIRST

We put our customers at the center
of every conversation and make

their satisfaction our highest priority.

THE BIGGER
POSSIBLE

We encourage a culture of bold and 
relentless curiosity, where any idea 

has a chance to be heard. 

A FORCE FOR GOOD

We value empathy and integrity as 
we work to create a more diverse, 

inclusive and sustainable workplace, 
and world. 

TRUST. ACT. OWN.

Everyone is empowered to do what’s 
right, speak up, and be heard, while 
being accountable for their actions 

and commitments. 

Expanded Southeast Market to 
include South Carolina and Georgia

Announced new office locations in 
Frisco, Texas, and Farmington Hills, 

Michigan. 

GHG reduction                               
achieved early 1

57%

commitment to small 
business lending from 

2021-2023

Reached ~85% of

BILLION
 $5

2,000

LOANS
(in billions; average)

$49.1 $50.5

2021 2022

RECORD EPS 2

$8.35
$8.47

2021 2022

R h d 85% f



TO OUR SHAREHOLDERS

To my fellow shareholders,

Over the last two years, the global pandemic presented unprecedented challenges 
and, while its lingering effects remain, I am extremely proud of the work Comerica and 
our colleagues have put forth in continuing to support our colleagues, customers and 
communities. This unique time in history has taught us so much, enabling us to further 
strengthen the organization. Our relationship-focused approach has served as the 
cornerstone of Comerica’s success for more than 173 years, but through this process we 
have learned relationships can be fostered in new and various ways. We have reignited 
in-person interactions that we have long missed during the pandemic, but we have also 
developed innovative ways of working and building relationships to engage in whichever 
manner most effectively meets the needs of the customer, colleague or situation. 

Despite the challenges, 2022 served as an inflection point for our company. We entered 
the year focused on addressing important priorities centered on our colleagues, 
customers, community and performance. Comerica and our more than 7,400 employees, 
while establishing our company’s vision for the future, delivered on our promise of raising 
expectations by helping the bank achieve a record-level performance, strengthening our 
local communities and enhancing customer service. 

New Era of Banking
The redesign of our corporate logo serves as a representation of Comerica’s commitment to both our legacy and vision for the future. 
We retained our signature typeface and colors, but replaced the traditional trapezoid with a new design element of three ribbons – 
representing our Commercial Bank, Retail Bank and Wealth Management – above the name to visually convey energy and symbolize 
Comerica’s forward momentum. 

Coupled with the logo redesign, we refreshed our core values, which reinforce our company’s culture. The core values are intended to 
be simple, memorable, inspirational, and most importantly, actionable. They include: 

• One Comerica 
• The Customer Comes First 
• The Bigger Possible 
• A Force For Good 
• Trust. Act. Own. 

These core values represent the heart of our organization and will serve as our guiding principles as we build on our legacy. 

We also announced transformational plans for our workplaces to become destinations of choice supporting talent retention and 
attraction. Two new offices, located in Farmington Hills, Michigan, and Frisco, Texas, will feature expanded technology capabilities 
and improved amenities that will inspire our colleagues and customers. These new spaces will energize colleagues while providing the 
choice of various environments to collaborate with others, interact formally and informally, and work independently, based on their 
needs for the day. They also represent an investment in our strategic vision and position the bank for future success. 

Enhancing Digital Capabilities
We made advancements in modernizing our technology and digital capabilities, building a scalable cloud-first platform to effectively 
deliver services to customers and colleagues with greater speed and agility. More than 70% of our business applications are operating 
in a cloud or software as a service model. 

With the customers’ needs always top of mind, we continued modernization efforts to core platforms. These enhancements allow us 
to improve operational success, while better equipping colleagues with the tools to deliver an enhanced customer experience. Our 
investments in technology cross the entire business, including migrating our financial planning systems to an industry-leading cloud-
based solution, upgrading our retail mobile application, and modernizing our enterprise data capabilities. 

By leveraging a modern set of digital and digitization tools to reimagine and reengineer critical customers journeys, we are even better 
equipped to meet the evolving needs of our customers. Our first two transformational customer journeys are improving the onboarding 
experience, allowing customers to quickly access the products and services they need to support their business. Our technology 
investments remain critical to our future, better positioning Comerica to deliver on its customer-first approach while improving 
colleague efficiency. 

Meeting Customers Where They Are
The way customers bank has continued to evolve, and the pandemic accelerated that pace of change. We have prioritized technology 
as customers further leverage digital channels to meet their banking needs. To assist both our customers and our colleagues in this 
digital banking transition, the Retail Bank is furthering its journey to compete and lead in a new era of hyper-competitive banking and 

Curtis C. Farmer 
Chairman, President and Chief Executive Officer



elevated consumer/business expectations. This long-term process allows us to identify areas where we can improve in delivering the 
optimal banking experience for both the customer and our colleagues.

We are adding more dedicated roles to enable colleagues to spend more time with customers and build on our relationship approach 
to banking. Investing in colleagues allows us to redevelop them in the areas most important to our customers. We are also enhancing 
technology and processes that streamline customer interactions and eliminate potential challenges. Lastly, we are redesigning the 
banking center model to optimize the customer experience and modernize the look, feel and functionality of our banking centers. 

Expanding Comerica’s Presence
One of our many strengths has been our diversified geographic footprint that spans coast to coast. We have offices in 14 of the 15 
largest metropolitan areas in the United States, yielding opportunities for growth. In 2021, we identified the Southeast as an area for 
growth. We established our new Southeast Market originating in North Carolina with middle market and wealth management expertise, 
supplementing the ongoing business activity already occurring in the region.

In 2022, we opened a new office in Raleigh, North Carolina, our Southeast Market headquarters, as well as an office in Charlotte. Our 
third office will soon open in Winston-Salem, North Carolina, in early 2023. We also announced the next phase for our Southeast strategy, 
expanding into South Carolina and Georgia, with commercial banking offices in Charleston and Greenville, South Carolina, and a private 
banking office in Atlanta, Georgia. Additional growth initiatives in the region and across Florida have included new commercial banking 
roles in Tampa, Jacksonville and Boca Raton, along with wealth and private banking roles in Miami and Tampa. Exporting our business 
model to this important new market accelerates growth potential, creates additional brand recognition, and introduces Comerica’s long 
history of serving its customers to a new customer base. 

Along with our expansion in the Southeast, we announced additional Middle Market and Business Banking resources for our newly 
established Mountain West region, promoting growth across Arizona and Colorado. 

Transformational Leadership
In this evolving landscape, it is more important than ever to have the right leadership and organizational structure to execute on our 
strategy and drive our company into the future. Throughout 2022, we successfully attracted talent, particularly in key leadership roles 
such as Payments, Small Business, Technology and more, to balance new, transformational thinking with proven Comerica experience. 
Further, we continued to realign our structure to drive more synergistic collaboration and enhance agility. Our people are our strongest 
asset, and I am confident in the leadership we have at all levels of our organization in guiding our colleagues to deliver an elevated 
customer experience.

Fulfilling Our Promise to The Communities
Comerica excels at cultivating relationships and those we foster with our local communities lead to impactful and powerful partnerships. 
Our bank succeeds when the communities we serve thrive and when we continue to exercise our commitment to help others as a force 
for good. The pandemic and its prolonged effects have impacted communities, nonprofits and small businesses, and we have stepped 
up to meet the challenges and aid in the ongoing recovery. 

As a trusted resource for financial education, Comerica’s colleagues empower our communities with important lessons and resources. 
Through our Comerica $ense financial education program, our positive impact was felt, reaching more than 79,000 individuals from 
low- to moderate-income communities. We support small businesses and entrepreneurs as we share our expertise and knowledge 
while, at the same time, raise awareness of resources to ensure their long-term success. In 2022, we hosted over 2,000 small business 
bootcamps to help meet their needs.

Striving to be a force for good, we achieved around 85% of our three-year goal to provide $5 billion in small business loans and deployed 
unique solutions such as our latest project, Comerica BusinessHQ. This initiative complements our support for small businesses and 
entrepreneurs by creating collaborative spaces that offer integral services and value to small businesses in the Southern sector of Dallas. 
Renovation of our South Dallas location will transform it into a community resource, offering coworking spaces, incubation fellowships 
and technical assistance. The goal is to address three essential needs of aspiring small businesses: capital, cultivation and connectivity. 

Our colleagues continued to display their commitment to positively impacting our communities. Their dedication to volunteering and 
offering their talents allowed us to surpass our targeted 2022 goal, with volunteers recording more than 66,000 hours – translating to 
over $1.9 million worth of time invested back into our local communities. 

Stewards For a Brighter Future
We are proud of our longstanding commitment to protect and preserve a sustainable future. Comerica remains dedicated to identifying 
ways to deliver positive outcomes that support the needs of future generations. Our commitment is reflected in publishing Comerica’s 
inaugural Taskforce for Climate-related Financial Disclosure (TCFD) report. This report highlights our long history in the sustainability 
and climate space and introduces Comerica’s climate commitment to support our customers, integrate climate matters into our 
business and continue to reduce our environmental footprint. 

We expanded the Environmental Services Department with the introduction of the Renewable Energy Solutions Group, which 
complements our renewable energy business and reinforces our commitment to sustainability. To date, the division produced $350 
million in loans, contributing to our total $2.7 billion in green loans and commitments – up 60% over 2021. 



Following a two-year absence due to the pandemic, we rejoined our partner Iron Mountain to reestablish our signature Shred Day events 
in Dallas/Fort Worth, Detroit, Houston and Phoenix. These events have remained a fixture in our local communities and serve as an 
integral part of our corporate responsibility commitment. In 2022, our communities rallied to securely shred their sensitive documents 
and help stock the shelves for local food pantries by shredding more than 449,000 pounds of paper and collecting more than 15,000 
pounds of food. Since the event’s inception in 2008, we have collected more than 6.2 million pounds of paper for recycling, while 
providing 1.4 million meals for local residents. 

We are proud of the recognition our sustainability efforts have received, placing Comerica in the same category with some of the 
country’s largest companies. For the fourth consecutive year, we were named to Newsweek’s list of America’s Most Responsible 
Companies. The Center for Climate and Energy Solutions and The Climate Registry inducted Comerica into its Hall of Fame, celebrating 
exemplary corporate, organization and individual leadership in response to climate change. And as a Texas-headquartered company, 
Texan by Nature recognized us as a 2022 TxN 20 honoree for leadership in conservation and sustainability.  

Success Through Diversity
Diversity, Equity and Inclusion (DEI) at Comerica are woven into the essence of who we are and how we act. Our commitment to our 
colleagues, customers and communities supports success for all. 

We continued to track the progress of our diversity initiatives. Our DEI Scorecard measures progress on our diversity initiatives, ensuring 
we are meeting documented short- and long-term goals. In 2022, 100% of business units met their DEI performance goals with all 
grading at a minimum of ‘Outstanding’ for the performance rating.  

Advancing Comerica’s culture to attract, develop and retain talent as a DEI strategic priority continued to accelerate with the “Comerica 
Together” program. We educated senior leaders to improve their ability to lead inclusively, facilitated sessions with Comerica leadership 
to advance cultural and empathy competency, conducted a leadership assessment of our organization and its values and missions, 
launched a corporate-wide communication campaign to build a common DEI language and finalized a go forward DEI vision. 

Pursuit to continuously improve DEI initiatives and the recognition our initiatives received have us confident we are moving on the right 
path. Comerica was proudly named a Best Employer for Women by Forbes and one of the Best U.S. Companies for Diversity by the 
National Diversity Council. 

Strong Financial Performance
Our strong performance resulted in another record year with 2022 earnings per share of $8.47. Most business lines contributed to 
loan growth of 3%, or 8% excluding PPP activity, our highest organic growth rate in well over a decade. Following a significant increase 
driven by government stimulus in 2021, average deposits declined to $75.5 billion as customers utilized excess cash, and we executed 
strategic pricing actions. Despite the decline, our loan to deposit ratio was 75%, well below our historical average, and we feel confident 
in our ability to fund loan growth.

Strong, broad-based loan growth and management of loan and deposit pricing in a rising rate environment drove revenue to an all-time 
high of over $3.5 billion. Prudent expense discipline generated an efficiency ratio of 56%.

Credit remained excellent as evidenced by net charge-offs of only 3 basis points and problem assets remain well below our historical 
norm. In summary, we produced exceptional results with an ROE of 18.6% and an ROA of 1.32%.

It was a banner year, and I am excited about Comerica’s direction as we continue to chart a new course in the bank’s 173-year history. 
The accomplishments and milestones we continue to eclipse are a testament to the unwavering dedication of our colleagues who 
share in our commitment of raising expectations. As our most important asset, our colleagues power our progress, and their efforts 
will continue to build on Comerica’s historic legacy. Further, ongoing shareholder support of our company, results and vision remains 
invaluable, and we remain grateful for your continued investment.  

Sincerely, 

Curtis C. Farmer
Chairman, President and Chief Executive Officer

























































































































































































































































































SHAREHOLDER INFORMATION

COMMON STOCK: 

Comerica’s common stock trades under the symbol CMA on the New York Stock Exchange (NYSE). Subject to approval of the board 
of directors and applicable regulatory requirements, dividends customarily are paid on a quarterly basis.

TRANSFER AGENT / REGISTRATION AND SHAREHOLDER ASSISTANCE:

• Inquiries related to shareholder name change, address or ownership of stock, and lost or stolen stock certificates
• Eliminate duplicate mailings received at one address
• Reinvest dividends and invest up to $10,000 each month for the purchase of additional shares
• Direct deposit of dividends

CONTACT INFORMATION:

Website: computershare.com/investor 
Email:     web.queries@computershare.com
Phone:    877.536.3551 or 781.575.3100

WRITTEN REQUESTS:

Computershare
P.O. Box 43006
Providence, RI 02940-3078

CERTIFIED/OVERNIGHT MAIL:

Computershare 
150 Royall St., Suite 101
Canton, MA 02021

OFFICER CERTIFICATIONS: 

On May 11, 2022, Comerica’s Chief Executive Officer submitted his annual certification to the New York Stock Exchange stating 
that he was not aware of any violation by Comerica of the Exchange’s corporate governance listing standards. Comerica filed the 
certifications by its Chief Executive Officer and Chief Financial Officer required by Section 302 of the Sarbanes-Oxley Act of 2002 as 
exhibits to its Annual Report on Form 10-K for the fiscal year ended December 31, 2022. 

INVESTOR RELATIONS INFORMATION: 

investor.comerica.com
InvestorRelations@comerica.com
214.462.6831

GENERAL INFORMATION:

Directory Services  800.521.1190  
Product Information  800.292.1300 
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