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The labor market is back to a normal balance of 

supply and demand

Sources: BLS, FRED; ©2025, Comerica Bank. All rights reserved. 2
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Hiring is subdued but likely to pick up this 

year

Sources: BLS, NFIB, FRED, Bloomberg; ©2025, Comerica Bank. All rights reserved. 3

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

Jan '10 Jan '13 Jan '16 Jan '19 Jan '22

Private Hires Rate, %

3.6%
88

90

92

94

96

98

100

102

104

106

Jan '19 Jan '21 Jan '23

Small Business Optimism 
Index



Wage growth is outpacing inflation, gradually 

easing the strain on household finances

Sources: USDA, BLS, Bloomberg; ©2025, Comerica Bank. All rights reserved. 4
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Affluent Americans are flush and spending open-

handedly, propelling consumer spending higher

Sources: Federal Reserve, FRED. ©2025, Comerica Bank. All rights reserved. 5
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The more you make, the more likely you are to work 

remotely, supporting housing demand for years to come

Sources: Bureau of Labor Statistics American Time Use Survey, Census Bureau "Income in the United States: 2023" 6
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Inflation isn’t quite fixed, but it’s no longer an 

emergency, either 

Sources: BEA, FRED; ©2025, Comerica Bank. All rights reserved. 7
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U.S. economy set to register a solid year of growth, 

but inflation likely to move up in its second half
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2023 Actual 2024 Preliminary 2025 Forecast

Real GDP, Annual 2.9% 2.7% 2.7%

Unemployment Rate 

Annual Average

3.6% 4.0% 3.8%

Nonfarm Payrolls 

Average Monthly Change

251,000 186,000 174,000

CPI, Annual 4.1% 2.9% 2.5%

Sources: Comerica Economics forecasts; ©2025, Comerica Bank. All rights reserved.



Comerica forecasts for interest rates to remain 

somewhat restrictive in 2025
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2023 Actual 2024 Preliminary 2025 Forecast

Fed Funds Rate, Dec to 

Dec Change, BPS

+100 -100 -50

10-Year Treasury Yield, 

Annual Average

4.0% 4.2% 4.4%

30-Year Mortgage Rate, 

Annual Average

6.8% 6.7% 6.7%

Sources: Comerica Economics forecasts; ©2025, Comerica Bank. All rights reserved.
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Thank you for inviting me to speak today

To Subscribe to Our Publications:
www.comerica.com/insights

The opinions in this presentation are for general information only, are subject to change, and are not intended to provide specific 
investment, legal, tax or other advice or recommendations. The information contained herein reflects the thoughts and opinions of the 
noted authors only, and such information does not necessarily reflect the thoughts and opinions of Comerica or its management team.  We 
are not offering or soliciting any transaction based on this information. We suggest that you consult your attorney, accountant or tax or 
financial advisor with regard to your situation. Although information has been obtained from sources we believe to be reliable, neither the 
authors nor Comerica guarantee its accuracy, and such information may be incomplete or condensed. Neither the authors nor Comerica 
shall be liable for any typographical errors or incorrect data obtained from reliable sources or factual information.

Bill Adams, Chief Economist
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