





Due to the forward-looking nature of the awards and the strong performance metrics incorporated in the
SELTPP, the 2016 awards were granted in the first quarter of 2016 at target, with a maximum payout of 150%
and the possibility of a 0% payout if threshold performance is not achieved. However, the Committee had the

ability to reduce any executive’s target award if deemed appropriate.

2016 Grants

Restricted | SELTPP Grant Total Equity

NEO Stock Option Grant| Stock Grant (Target) Grant Value
Mr. Babb $359,281 $540,049 $2,647,665 $3,546,995
Ms. Parkhill* $82,353 $123,802 $606,672 $812,828
Mr. Duprey $53,378 $80,282 $393,456 $527,116
Mr. Farmer $112,272 $168,806 $827,325 $1,108,403
Mr. Buchanan $73,308 $110,120 $540,234 $723,662
Mr. Faubion $52,384 578,798 $386,182 $517,364

*

The table below outlines the total incentive compensation awarded to the NEOs for 2016 by the Committee.

Ms. Parkhill forfeited all 2016 stock grants upon her resignation in 2016

2016 Total Incentive Compensation Awarded / Granted
Annual Cash Long-Term Long-Term | Total Incentive
NEO Incentive Cash Incentive Equity Compensation
(AEI) (LTEI) Grant Awarded
Mr. Babb $1,265,000 $0 $3,546,995 54,811,995
Ms. Parkhill* ) $0 $812,828 $812,828*
Mr. Duprey $390,000 S0 $527,116 $917,116
Mr. Farmer $565,250 S0 $1,108,403 $1,673,653
Mr. Buchanan $373,750 SO $723,662 $1,097,412
Mr. Faubion $373,750 S0 $517,364 $891,114
— —~ AN J
| Realized Pay | Non-Realized Pay
* Ms. Parkhill forfeited all 2016 stock grants upon her resignation in 2016
REALIZED COMPENSATION

The Summary Compensation Table on pages 73-74 includes not only compensation elements actually paid in or
with respect to 2016 (such as 2016 salary and cash incentives paid for performance periods that ended in 2016),
but also (1) 2016 equity grants that provide a future incentive opportunity based on Comerica’s performance,
but which do not vest for several years and which, when realized, may differ in value from the amounts shown
in the Summary Compensation Table, and (2) retirement values that will fluctuate each year based on market
conditions and which are ordinary accruals under Comerica’s existing plans and arrangements and are not
determined by the Committee on an annual basis as part of the incentive compensation decision-making
process, as can be seen in the Summary Compensation Table between 2014, 2015 and 2016, as changes in the
discount rate drove changes in pension accruals.
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The table below shows compensation actually received by the CEO for 2016 — or his “realized pay” —as
compared to the Summary Compensation Table totals. Realized pay includes salary, cash incentives paid for the
measurement period ending 2016 (AEl and LTEI), any stock option exercises or RSA vestings which occurred in
2016 as well as 401(k) contributions for the year. For realized pay, the increase in 2016 from 2015 reflects the
distribution of performance restricted stock units (“PRSUs”), which were subject to a three-year performance
period. Comerica achieved the Tierl Capital threshold for well-capitalized banks as defined by the Federal
Reserve. The PRSUs are no longer utilized and have been replaced with the SELTPP units.

CEO Summary Compensation Table Pay vs Realized Pay
S in millions

$11.3 $9.9

2014 2015 2016

B Summary Compensation Table  H Realized Pay

51



Compensation Philosophy and Objectives

We use our executive compensation programs to align the interests of executive officers with the interests of
our shareholders. Our programs are designed to attract, retain and motivate leadership to sustain our
competitive advantage in the financial sector, and to provide a framework that encourages outstanding
financial results and shareholder returns over the long-term. We generally strive to set target compensation
opportunities near the median of our peer group, with actual payouts in respect of variable compensation
dependent on performance. We utilize a mix of variable compensation programs that measure long-term and
short-term results with rewards delivered in cash and shares of Comerica’s stock. This balanced approach
towards compensation supports our business strategies, aligns with our pay for performance philosophy, and is
reinforced through sound compensation governance to mitigate excessive risk taking.

PAY PRACTICES

What We Do Have: What We Don’t Have:

*

Clawback policy in addition to
Sarbanes-Oxley requirements

Employment agreements*

Forfeiture policy which the
Committee can utilize in the event
of adverse risk outcomes to cancel
all or part of outstanding, unvested
stock awards

Excise tax gross-up payments for
change of control agreements
entered into after 2008, and
Comerica will not include this
provision in future agreements

Stock ownership guidelines for
both senior executives and the
Board of Directors. The CEO is
expected to own 6X his salary, the
President 4X his salary and the
NEOs 3X their salary; directors
have a 5,000 share holding
expectation

Modified single trigger severance
for change of control agreements
entered into after 2008, and
Comerica will not include this
provision in future agreements

Independent compensation
consultant who works solely for
the Committee and performs no
other work for Comerica

Repricing or replacing of
underwater stock options or SARs
without shareholder approval

Prohibition on pledging or hedging
shares by employees or directors

Perquisites, which were eliminated
for executive officers in 2010

Post vesting holding requirement
for directors. Vested restricted
stock units are settled in Comerica
common stock on the first
anniversary of the director’s
separation of service from the
Board.

Annual non-binding say on pay
vote

Negative discretion which the
Committee can utilize in
determining incentive funding or
award determinations

Independent compensation
committee comprised entirely of
independent directors
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Mr. Babb has an outstanding Supplemental Pension and Retiree Medical Agreement dated May 29, 1998. Details can be found on page 68.



ROLES AND RESPONSIBILITIES

Role of the Compensation Committee:

The Committee is responsible for overseeing the development and administration of our compensation
programs, is comprised of independent directors, and reviews and approves all aspects of our executive
compensation programs.

To aid the Committee in satisfying its responsibilities, the Committee retained Frederic W. Cook & Co. Inc.,
(“Cook & Co.”) in June of 2013 to act as its independent consultant. Cook & Co. reports directly to the
Committee and performs no other work for Comerica. As part of its annual review of Cook & Co. in 2016, the
Committee analyzed if hiring Cook & Co. would raise a conflict of interest. The Committee performed this
analysis by taking into consideration the following factors:

e Any other services provided to Comerica by Cook & Co.

e The amount of fees Cook & Co. received from Comerica as a percentage of Cook & Co.’s total revenue

e Policies and procedures Cook & Co. utilizes to prevent conflicts of interest

e Any business or personal relationship of the individual compensation advisor of Cook & Co. with any
member of the Committee or an executive officer of Comerica

e Any Comerica stock owned by Cook & Co. or the Committee’s individual advisor

e Any business or personal relationship of Cook & Co. with an executive officer of Comerica

With respect to the Committee’s evaluation of Cook & Co.’s independence, Comerica did not pay any fees to
Cook & Co. in 2016 other than in connection with work performed for the Committee. During the analysis,
Cook & Co.’s primary representative to the Committee indicated that fees paid annually to Cook & Co. by
Comerica are far less than 1% of Cook & Co.’s annual consolidated total revenue. He also discussed with the
Committee various policies developed by Cook & Co. to safeguard the independence of the compensation
advice it provides; indicated that he has no personal or business relationship with Committee members or
executive officers at Comerica; indicated that he is not aware of any personal or business relationship between
Comerica’s executive officers and Cook & Co.; and indicated that neither he nor his immediate family members
own any Comerica shares. The Committee determined, based on its analysis of the above factors that the work
of Cook & Co. and the individual compensation advisors employed by Cook & Co. as compensation consultants
to the Committee has not presented any conflict of interest.

Role of the Independent Compensation Consultant:

e Attends Committee meetings

e Provides independent advice to the Committee on current trends and best practices in compensation
design and program alternatives and advises on plans or practices that may improve effectiveness

e  Furnishes the Committee with peer compensation data on the NEOs and non-employee directors to
provide independent recommendation on compensation

e Reviews the Compensation Discussion and Analysis section of the proxy statement

e Evaluates the programs in light of regulatory expectations and provides feedback to the Committee

e Helps the Committee ensure programs align executives with shareholders’ interests

The compensation consultant does not separately meet with the CEO or discuss with the CEO any aspect of his
compensation.

Role of the CEO
e Provides compensation recommendations on the other NEOs and other members of the leadership

team. The CEO leverages our internal compensation staff, led by our Executive Vice President of
Human Resources, to aid in determining compensation recommendations
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e Assesses the corporate contribution and individual performance of each of his direct reports

e Meets privately in executive session with the Committee to discuss talent management

e Does not typically play a role in determining his own compensation; however, for 2016, he
recommended that his base salary not increase

PEER GROUP

The Committee utilized the following peer group to evaluate and understand market pay levels and practices
among similarly situated financial institutions. To determine the peer group, the top 50 U.S. financial
institutions based on asset size were reviewed using a variety of financial metrics (assets, revenue, net income,
and market capitalization), business models, geographic locations and competition for talent. The same peer
group is used in making financial comparisons for purposes of investor presentations.

2016 Peer Group
e BB&T Corporation e KeyCorp
e  BOK Financial Corp. e MA&T Bank Corp.
e  Cullen/Frost Bankers Inc. e Regions Financial Corp.
e  Fifth Third Bancorp e  SunTrust Banks, Inc.
e  First Horizon National Corp. e  Zions Bancorporation

e Huntington Bancshares Inc.

BENCHMARKING

Cook & Co. generates a compensation analysis for the Committee based on our peer group’s proxy data.
Recognizing that peers may be bigger or smaller than Comerica, that Comerica’s CEO is more tenured than the
average of our peers, and that officer positions listed in the proxy vary from company to company, Cook & Co.’s
data is used only as a general indicator of compensation trends and pay levels and is not used to set specific
compensation levels for the CEO or the other NEOs. The Committee reviews individual and company
performance, historical compensation, as well as the scope of each position, to determine total compensation
for the NEOs. We strive to be at the median of the marketplace on all elements of total compensation and
expect variable compensation to increase or decrease relative to the median based on performance. Once total
compensation targets are established, they are reviewed in relation to the market data to ensure they are both
appropriate and competitive.

Additionally, on an annual basis, Comerica purchases several published compensation surveys to evaluate
compensation for our broader executive group and other employee positions.
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Compensation Elements

Our pay mix allocation is heavily weighted towards variable compensation or “pay for performance”. Placing
more emphasis on pay for performance helps to motivate and reward results, which aligns with shareholder
interests.

Our executives’ total compensation is comprised of three primary elements: base salary, a short-term incentive
and long-term incentives. The long-term incentives consist of the LTEI, stock options, RSAs and SELTPP units.
The emphasis on variable compensation is illustrated below.

CEO Compensation Mix

u Performance Units

m Restricted Stock
82% of the CEQ’s

target compensation

| Stock Options is variable

m Long-Term Cash
Incentive

B Short-Term Cash

Incentive
m Base Salary ;

Base salary is used to compete in the market for talent and forms the foundation for our other reward vehicles.
We provide competitive base salaries to our NEOs in recognition of their responsibilities. In addition to
benchmark data, we consider the NEQ’s performance, experience, time in the position, contribution and
internal parity. In determining if an adjustment is made during our annual merit cycle, the CEO and Committee
primarily consider the NEQ'’s performance against the prior year’s goals, along with any changes in
responsibilities.
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INCENTIVE COMPENSATION

A summary of the plan designs are provided in the below chart.

SUMMARY OF 2016 INCENTIVE COMPENSATION

AEIl LTEI SELTPP RSA Stock Option
Short-Term Cash Long-Term Cash Long-Term Equity Long-Term Equity Long-Term Equity
Performance Program Performance Program Performance Program Incentive Incentive

Absolute Adjusted EPS

Relative Adjusted

Absolute Adjusted

(75%) EPS Growth (50%) ROCE
Absolute Adjusted ROA | Relative Adjusted ROA Relative TSR —
(25%) (50%) negative modifier
Annual Measurement 3 Year Historical 3 Year Prospective
Period (2016) (2014 — 2016) (2016 — 2018)

Vest over 5 years

Vest over 4 years

These programs:

e  Utilize differing key metrics that align with financial performance and measure varying time horizons,
providing a broader performance assessment

e Incorporate both relative and absolute performance measures and a negative TSR modifier to align
with shareholders

e Incorporate shareholder feedback

e Align with regulatory expectations

e Are subject to our clawback policy and, with respect to the equity awards, our forfeiture provisions

The AEl and LTEIl are awarded pursuant to Comerica’s shareholder-approved Management Incentive Plan
(“MIP”). The SELTPP units are awarded pursuant to Comerica’s shareholder-approved Amended and Restated
2006 Long-Term Incentive Plan (“2006 LTIP”).

Short-Term Incentive (AEI)

The NEOs, along with other senior leaders within the organization (approximately 380), participated in the 2016
AEl. This program measured Comerica’s absolute performance for one-year adjusted EPS and adjusted ROA
against internal goals. The goals or metrics used to measure performance were established at the beginning of
the year and approved by the Committee. Each metric is intended to be a robust measurement of performance
that is aligned with our financial plan but does not incent excessive risk taking. Factors such as prior year
performance, the forecasted economic and regulatory environment and strategic initiatives are all considered
when establishing target performance.

We selected these metrics because they are commonly used by investors and analysts to evaluate a financial
institution’s performance. In addition, unlike other metrics that may be calculated differently, these metrics
have a generally prescribed formula, and may be easily validated. We believe the use of measures that are well
understood, transparent and based on the audited financial results of Comerica are the foundation of a
responsible incentive program that rewards performance without encouraging participants to take excessive

risk.
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Metrics: The Committee utilized
e Absolute adjusted EPS versus goal — weighted 75% negative discretion for

e Absolute adjusted ROA versus goal — weighted 25% 2016 by backing out cost
savings in connection with

the GEAR Up initiative, in
order to better align
awards with performance

Measurement Period:
e One-year prospective

Funding:
e Below 75% of goal = no funding

e 75% of goal = threshold funding (50%)
e 100% of goal = target funding (100%)
e 125% of goal = maximum funding (200%)

¢ Funding increases by 4% for every 1% of achievement above target performance and
decreases 2% for every 1% below target performance.

2016 Annual Performance

Including
CMA CMA Negative
Metric Goal Actual Performance Discretion  Achievement
Absolute Adjusted EPS $2.92 $3.00 $2.92 100%
Absolute Adjusted ROA 0.73% 0.74% 0.73% 100%
Total Weighted Achievement 100%
Total Payout as a Percent of
Target 100%

For 2016, the Committee used negative discretion to exclude $S25 million of estimated savings related to GEAR
Up, which resulted in target level performance of 100% being achieved under the plan, instead of a payout

above target at 108%.
Adjusted EPS Adjusted ROA Total Achievement
100% x 75% = 75% 100% x 25% = 25% 75% + 25% = 100%
Funding Percentage Calculation
Target Performance Actual Achievement Funding Percentage
100% 100% (100% + (0% * 4) = 100%)
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Individual Incentive Targets:
Individual incentive targets for the AEI.

Level Target Maximum
CEO 100% 200%
President 95% 190%
CFO 65% 130%
Other NEOs 65% 130%

CEO Individual Funding Example:
Incentive Target x Funding Percentage x Base Salary
100% x 100% x Base Salary = CEO Funding

Funding is formulaic, but the Committee retains negative discretion to reduce overall funding and, in addition,
individual awards can be reduced if individual goals are not achieved.

Each NEO had a target opportunity under the 2016 AEIl expressed as a percentage of base salary. Funding under
the program is a product of base salary, the AEl target opportunity and the funding percentage.

Each year, Comerica undertakes a robust planning process to identify areas of opportunity from both a revenue
and expense standpoint. Several factors are considered, such as strategic initiatives, shareholder expectations,
current economic environment and potential regulatory changes. Utilizing these factors, an internal goal is set
that is balanced in that it requires rigor and focus to achieve, but does not incent excessive risk-taking. The
goals for 2016 were $2.92 for the EPS goal and 0.73% for the ROA goal. Year over year, the goals shifted (EPS
and ROA goals for 2015 were $2.82 and 0.78%, respectively) to reflect the challenging operating environment
and to set a standard of performance that was meaningful if achieved, but not so far out as to incent
unintended consequences. The year over year shift to the ROA goal reflects the impact of the growth in total
average assets during 2015.

This formula was used to calculate the corporate funding. 2016 individual awards were determined based on an
assessment of individual performance. The Committee reserves the right to reduce the corporate funding and
has used this discretion in prior years to adjust funding under the one-year cash incentive program downward
to better align incentives with Comerica’s overall performance. The Committee cannot increase overall AEI
funding, nor can it increase awards to employees covered under Section 162(m) of the Internal Revenue Code
to exceed the funded amount.

EPS is calculated based on net income attributed or allocated to common shareholders, and ROA is calculated
based on net income. The after-tax impact of any adjustments related to a change in accounting principle,
merger/acquisition charges, and restructuring charges incurred during the year, if applicable, were added back
to reported net income to determine adjusted EPS and adjusted ROA. For 2016, restructuring charges related to
GEAR Up were added back to reported net income; however, the Committee used its negative discretion to
exclude $25 million of estimated savings related to GEAR Up from pre-tax income.
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The long-term incentives are comprised of four components: the LTEI, stock options, RSAs and the SELTPP.
Using a mix of both cash and equity allows us to motivate and retain our NEOs as well as align executives with
Comerica’s performance over multiple years. Our cash program, the LTEIl, measures long-term historical
performance, while equity awards measure Comerica’s future performance both on achieving specified goals
during a three-year performance period and through changes in stock price.

Overall, our long-term incentives emphasize performance-based awards, as you can see in the chart below.

CEO Long-Term Incentive Mix

B Time-Based Restricted
Stock

I Stock Options
80% of the LTl is
performance based

M Performance Cash (cash and stock)

2

M Performance Stock

2016 Program
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LTEI
No funding provided for

Metrics:
e Relative adjusted EPS Growth — weighted 50% 2016 due to bottom
e Relative adjusted ROA — weighted 50% quartile ranking, which
aligns with our pay for

performance philosophy

Measurement Period:
e Three-Year Historical: 2014-2016 for 2016

Funding Scale:

2016 LTEI
Funding Scale
Rank Funding
200%
180%
160%
140%
120%
100%
80%
60%
40%
0%
0%
0%

OCoOoNOOULDE WN R

A
= O

[any
N

Funding percentages for each ranking are reviewed in conjunction with individual incentive
targets to ensure that performance at median approximates median pay levels, performance
below median provides compensation below median pay levels, and performance above
median compensation provides above median pay levels. No funding is provided if Comerica

ranks in the bottom quartile.

2014—2016 Funding:

10th place ranking

Three-Year Relative Adjusted EPS Growth:
10th place ranking

Three-Year Relative Adjusted ROA:
Total Achievement
0% + 0% = 0%

Relative Adjusted ROA
0% x 50% = 0%

Relative Adjusted EPS Growth
0% x 50% = 0%

Individual Incentive Targets:
When Comerica performs at median (6th place) against our peers, compensation will approximate

market median utilizing the funding scale outlined above.

Level Target Maximum

CEO 70% 140%
President 60% 120%
Other NEO 32.5% 65%
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CEO Individual Funding Example:
Incentive Target x Total Achievement x Base Salary
70% x 0% x Base Salary = CEO Funding

Comerica performed in the bottom quartile of our peer group for the period 2014-2016. Accordingly, there was
no funding under the plan.

Funding is formulaic, but individual awards can be reduced if individual goals are not achieved.

The Committee reserves the right to reduce the corporate funding to better align incentives with Comerica’s
overall performance, not just relative performance.

In computing and comparing Comerica’s three-year adjusted EPS growth and adjusted ROA performance to that
of its peers, Comerica’s annual performance was measured on a calendar year basis, while for its peers, the
annual performance measurement period comprises the first three quarters of the calendar year plus the
fourth quarter of the prior calendar year. The difference in measurement periods between Comerica and its
peers was necessitated by the timing of publicly available peer data required for the calculations. EPS is
calculated based on net income attributed or allocated to common shareholders, and ROA is calculated based
on net income. For both Comerica and its peers, the after-tax impact of any adjustments related to a change in
accounting principle, merger/acquisition charges, and restructuring charges incurred during the year, if
applicable, was added back to reported net income to determine adjusted EPS and adjusted ROA. To determine
the adjusted EPS growth and adjusted ROA performance over a three-year period, one-year computations are
completed and averaged over the three-year performance period. For the awards made with respect to
performance periods ending December 31, 2016, adjustments were made to Comerica’s 2016 diluted EPS and
ROA for restructuring charges related to GEAR Up. See Annex A for a reconciliation of non-GAAP and GAAP
measures presented.

Comerica uses a mix of equity vehicles which include stock options, RSAs and SELTPP units.

Stock Restricted
Options Stock SELTPP
Percent of
Long_term 10% 15% 75%
Equity Awards

Stock Options

Stock options align management with shareholders by providing value when the stock price increases. If the
stock price does not increase, participants do not realize value. We grant non-qualified stock options that vest
25% per year over four years and have a term of 10 years. The exercise price is based on Comerica’s closing
stock price on the date of grant.

RSAs

RSAs are utilized to provide balance to our total compensation program and
help build long-term value that is realized with continued employment. RSAs
comprise 15% of the equity awards. The shares vest 50% in year three, 25% in
year four and 25% in year five for all awardees.

RSAs vest over an
extended period - 5
years
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SELTPP

The SELTPP is a forward-looking equity performance program.

Metrics: The SELTPP makes up

Comerica’s Average Adjusted ROCE versus goal 75% of the annual

equity grant
Relative TSR modifier

In order to establish the three-year adjusted ROCE goal, Comerica’s Finance and Human Resources
departments worked together to model several possible performance outcomes based on various
economic and operating factors. The results of this modeling were analyzed to set a goal which can be
achieved with solid, sustained performance over the measurement period. Utilizing this analysis, the
Committee established the performance goal for the three-year measurement period. The targets
represent strong, yet achievable levels of performance based on current information available and
various future scenarios.

TSR, measured against the KBW Bank Index, acts as a negative modifier that can reduce the payout
percentage. TSR performance cannot increase the payout percentage.

Measurement Period:
e Three-Year Prospective: 2016-2018 for the 2016 grant.

Target Awards:
e Target awards are granted at the beginning of the measurement period.
e A payout percentage will be calculated based on Comerica’s long-term adjusted ROCE
performance versus the goal.
e The adjusted ROCE calculated payout percentage will be reduced by 10 percentage points if
Comerica’s three-year TSR ranks in the bottom quartile of the KBW Bank Index.

Key Features:

e 50% of the target award will be distributed at threshold performance.

e 100% of the target award will be distributed if the adjusted ROCE goal is achieved.

e 150% of the target award will be delivered at maximum performance.

e The TSR modifier can reduce the award but cannot increase the award.

e If threshold performance is not achieved, the target award is forfeited.

e The same payout percentage will be applied to the dividends that accrue over the
measurement period. Dividends will be paid out in cash at settlement for the shares
underlying the vested portion of the award.

e The awards are settled in shares of Comerica stock at the end of the performance period.

If threshold performance is not achieved, the target SELTPP award is forfeited

Performance Targets and 2016 Funding:

In 2014, Comerica granted restricted stock units for the first time under the SELTPP. These awards were eligible
to vest based on Comerica’s adjusted ROCE over a three-year period (2014-2016) relative to a goal-adjusted
ROCE established at the beginning of the performance period. When the target was set in January 2014,
Comerica was facing a challenging economic environment, with no anticipated interest rate rise, and was
experiencing uncertainty due to recently issued or proposed capital rules. The Committee strived to set a goal
that could be achieved with solid, sustained performance over the measurement period. Additional restricted
stock unit awards were granted under the SELTPP in each of January 2015, 2016 and 2017. Targets increased
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incrementally in 2015 and 2016 as Comerica gained a better understanding of new capital and liquidity rules
and saw the first interest rate rise. In 2017, following the launch of Comerica’s GEAR Up initiative and the
second interest rate rise in December 2016, the Committee further increased targets as shown below:

Performance Targets
2014-2016 2015-2017 2016-2018 2017-2019
Performance Performance Performance Performance

Period Period Period Period
Target 7.0% 7.5% 8.0% 9.0%
Target Range Range (6%-8%) Range (6.5%-8.5%) Range (7%-9%) Range (8%-10%)
TSR Modifier -10% for bottom -10% for bottom -10% for bottom | -10% for bottom

quartile quartile quartile quartile

For each of the SELTPP grants other than the 2017 grant, threshold performance occurs at 5% below target and
maximum performance occurs at 5% above target. For the 2017 grant, threshold performance occurs at 3%
below target (6.0% adjusted ROCE) and maximum performance occurs at 3% above target (12.0% adjusted
ROCE).

Performance targets are not intended to be predictions of future events or other forms of forward-looking
statements, and should not be relied upon for any purpose outside the context of this Compensation Discussion
and Analysis.

In addition to the three-year adjusted ROCE target, the SELTPP grants also measure relative TSR over the
performance period against the KBW Bank Index. The TSR component can act as a negative modifier to reduce
the payout percentage if Comerica ranks in the bottom quartile of the index.

The 2014 SELTPP grants were settled in February 2017 following the end of the performance period.
Performance results are described below.

2014—2016 SELTPP Performance |

Actual Payoutas a % of Negative Modifier
Metric Target  Achievement Target Award Applied
3 Year Average Adjusted ROCE 7.0% 7.32% 100.6% No
TSR Modifier 2nd Quartile
2014-2016 SELTPP Award Vesting
Performance Adjusted
2014 Target Award Shares Distributed
Mr. Babb 54,534 54,861
Ms. Parkhill* 0 0
Mr. Duprey 7,937 7,984
Mr. Farmer 12,497 12,571
Mr. Buchanan** N/A N/A
Mr. Faubion 5,907 5,942
* Ms. Parkhill forfeited all outstanding SELTPP awards upon her resignation in 2016.
** Mr. Buchanan was hired at the end of 2015 and therefore did not receive a SELTPP target award in 2014.
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The after-tax impact of any adjustments related to a change in accounting principle, merger/acquisition
charges, and restructuring charges incurred during the year, if applicable, were added back to reported net
income to determine adjusted ROCE. To determine the adjusted ROCE performance over a three-year period,
one-year computations are completed and averaged over the three-year performance period. For the awards
made with respect to performance periods ending December 31, 2016, adjustments were made to Comerica’s
2016 ROCE for restructuring charges related to GEAR Up. See Annex A for a reconciliation of non-GAAP and
GAAP measures presented.

Forfeiture Provisions

To ensure our equity incentives do not encourage excessive risk taking, a forfeiture provision was adopted
beginning with the 2014 grants that allows for the Committee to cancel all or a portion of any unvested awards
(SELTPP, stock options or RSAs) if the participant fails to comply with Comerica policies or procedures, violates
any law or regulations, engages in negligent or willful misconduct, engages in activity resulting in a significant or
material Sarbanes-Oxley control deficiency or demonstrates poor risk management or lack of judgment in the
discharge of Company duties, and such action demonstrates an inadequate sensitivity to the inherent risks of
the participant’s division and results in or is likely to result in a material impact (financial or reputational) to
Comerica.

OTHER BENEFITS PROGRAMS AND COMPENSATION

Comerica offers all of its employees benefit programs that provide protection for health, welfare and
retirement. These programs are typical at most companies and include healthcare, life insurance, disability,
dental and vision insurance and relocation benefits, as well as an employee stock purchase program and
retirement programs.

Employee Stock Purchase Plan

Employees can participate in an Employee Stock Purchase Plan (“ESPP”), which provides participants a
convenient and affordable way to purchase shares of Comerica common stock without being charged a
brokerage fee. Comerica provides a match on qualifying contributions provided the employee does not make
any withdrawals during the applicable time period. Employees can receive a 15% quarterly match and a 5%
annual match, with total match dollars capped at $5,000 per employee per year. This encourages stock
ownership for all colleagues.

Retirement Benefits

Retirement benefits allow Comerica to attract and retain employees and provide avenues for colleagues to save
for retirement. Comerica does not have a mandatory retirement age for its executives; however, certain
retirement benefits are tied to the participant’s achievement of age and service requirements. See “Potential
Payments upon Termination or Change of Control at Fiscal Year-End 2016” for more information.

Pension Plan and Benefit Equalization Plan

The plans as described below were in place through 2016. Comerica made significant changes to its
retirement programs effective January 1, 2017. Please see the section below titled “2017 Retirement
Programs” for details on the revised programs.

The tax-qualified defined benefit retirement plan (the “Pension Plan”) has the following characteristics:
e Provides a benefit based on an employee’s years of service and final average monthly pay.
e Final average monthly pay is the highest aggregate monthly compensation for 60 consecutive calendar
months within the last 120 calendar months prior to retirement or separation from service.
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Employees hired on or after January 1, 2007 are not eligible to participate in this plan.

Individuals who were employed by Comerica before January 1, 2007 and who were actively accruing
benefits on December 22, 2011 continue to be eligible for benefit accrual under the Pension Plan as
long as they remain in active employment and meet other eligibility criteria thereafter.

Participants in the Pension Plan can also participate in the Benefit Equalization Plan (the “SERP”) to restore
benefits that are capped by Internal Revenue Service (“IRS”) limits on annual compensation and benefit
amounts under the Pension Plan. For the year ended December 31, 2016, Mr. Babb, Mr. Duprey and

Mr. Faubion were participants in the Pension Plan and the SERP.

For more information on the Pension Plan and the SERP, please see the “Pension Benefits at Fiscal Year-End
2016” table and accompanying text.

401(k) Plan

Eligible employees can also participate in a 401(k) plan. Comerica’s program has the following characteristics:

Provides a 100% match on salary deferrals up to 4% of qualified earnings (up to the IRS compensation
limit).
Immediate vesting of employer matching contributions.

Retirement Account Plan

This plan as described below was in place through 2016. Comerica made significant changes to its retirement
programs effective January 1, 2017. Please see the section below titled “2017 Retirement Programs” for
details on the revised programs.

Eligible employees hired on or after January 1, 2007 and employees who are not actively accruing benefits in
the Pension Plan are eligible to participate in the Retirement Account Plan (after attaining age 21 and
completing one year of service). Annually, Comerica will provide an allocation which is a percentage of pay
excluding management incentive bonuses paid to senior officers (up to the IRS compensation limit). The
percentage used is based on the sum of the participant’s age and years of service.

Age + Service Comerica

Points Allocation
Less than 40 3.0%
40-49 4.0%
50-59 5.0%
60-69 6.0%
70-79 7.0%
80 or more 8.0%

The maximum annual compensation considered eligible to compute the allocation for any participant
in 2016 was $265,000.

Contributions are 100% vested after three years of service, at age 65, or upon death while employed.
Payment of vested accounts can be made in lump sum or in periodic or partial distributions.
In-service distributions are not allowed.

For the year ended December 31, 2016, Mr. Farmer and Mr. Buchanan were participants in the
Retirement Account Plan. Ms. Parkhill was a participant until her resignation in 2016.

The last contribution to the Retirement Account Plan will occur in March 2017 for 2016.
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2017 Retirement Programs

The above retirement programs for active colleagues were revised effective January 1, 2017 and renamed the
Retirement Income Account (“RIA”) Plan and the Supplemental Retirement Income Account (“SRIA”) Plan. The
RIA/SRIA Plans will replace the current Pension Plan, SERP and Retirement Account Plan with one set of plans
for all eligible colleagues going forward. By making these changes, Comerica is able to provide valuable
retirement benefits in a cost-effective, sustainable manner.

Key Features

e The RIA/SRIA plans are defined benefit cash balance plans that provide eligible participants monthly
contribution credit of 3% to 6% of eligible compensation depending on age and service.

e Comerica will also provide a monthly interest credit based on the annual rate of interest for 30-year
Treasury securities as of November preceding the applicable plan year, divided by 12. As required by
the IRS, the interest rate offered will not be less than 3.79%. The plans cap the interest rate at 8%.

e The SRIA plan provides contribution credits and interest at the same level as the RIA for compensation
in excess of the IRS pay cap, which is $270,000 in 2017, and on compensation that is deferred under
Comerica’s deferred compensation plans.

e For colleagues closest to retirement (at least age 60 on December 31, 2016), Comerica will provide a
benefit at retirement that is the greater of the benefits determined under the Pension Plan and SERP
continuing or the benefits under the RIA/SRIA Plans. Of Comerica’s named executive officers, Mr. Babb
will be eligible for this option.

PERQUISITES

Effective June 30, 2010, Comerica eliminated all of its perquisite programs for executive officers. Additionally,
Comerica has never allowed the personal use of corporate aircraft, except in the event of an emergency, in
which case the executive is required to reimburse Comerica for the full incremental cost of such use.

Other Compensation Practices and Policies

STOCK OWNERSHIP GUIDELINES

We have stock ownership guidelines that encourage senior officers, including the NEOs, to own a significant
amount of Comerica stock. The stock ownership guidelines are a multiple of annual base salary. Senior officers
have five years from the time they are named to a senior leadership position to achieve the targeted ownership
levels. If, after five years, the individual does not meet the ownership guideline, he/she will be required to
retain 50% of all after-tax shares from RSA vestings or stock option exercises.

Internal Salary
Grade Level Multiple
CEO 6X
President 4X
EVP (Level 1) 3X
EVP (Level I) 2X
SVP 1X
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Utilizing stock ownership guidelines helps to align leadership with shareholder interests and to reinforce focus
on the long-term success of Comerica. For purposes of the stock ownership guidelines, stock ownership
includes:

e Unvested shares of time-based RSAs or restricted stock units;

e All shares owned by the senior officer;

e Shares held in trust where the senior officer retains beneficial ownership; and

e Any shares accumulated through employee benefit plans, such as deemed investments in Comerica
common stock under a deferred compensation plan.

e SELTPP shares are not counted towards ownership until they are vested and shares are distributed to the
participants.

As of December 31, 2016, all active NEOs who have held their current title for at least five years have met their
respective stock ownership guideline levels.

EMPLOYMENT CONTRACTS AND SEVERANCE OR CHANGE OF CONTROL AGREEMENTS

Change of Control Agreements

We maintain change of control agreements with all of our NEOs. Change of control agreements are customary
in the banking industry and among our peers and aid us in attracting and retaining executives. The goal of these
agreements is to make an executive neutral to any change of control by reducing personal uncertainty. In
addition, they encourage continuity in management through the completion of a transaction.

If a change of control of Comerica occurs, each NEO will have a right to continued employment for a period of
30 months from the date of the change of control (the “Employment Period”).

If the executive dies or becomes disabled during the Employment Period, the executive or his or her beneficiary
will receive accrued obligations, including salary, pro rata bonus, deferred compensation and vacation pay, and
death or disability benefits.

If Comerica terminates the executive’s employment for a reason other than cause or disability, or the executive
terminates for good reason during the Employment Period, the agreement provides the following severance
benefits (“Change of Control Benefits”):

e any unpaid base salary through the date of termination;

e  aproportionate bonus based upon the highest annual bonus he or she earned during any of the last three
fiscal years prior to the change of control or during the most recently completed fiscal year following the
change of control (“highest annual bonus”);

e an amount equal to three times the sum of the executive’s annual base salary plus the executive’s highest
annual bonus;

e apayment equal to the excess of: (a) the retirement benefits he or she would receive under Comerica’s
pension and excess defined benefit plans or Retirement Account Plan, as applicable, if he or she
continued to be employed for three years after the date his or her employment was terminated, over
(b) the retirement benefits he or she actually accrued under the plans as of the date of termination;

e provision of health, accident, disability and life insurance benefits for three years after the executive’s
employment terminates, unless he or she becomes eligible to receive comparable benefits during the
three-year period; and

e outplacement services.
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These amounts would be paid in a lump sum with the exception of the health, accident, disability and life
insurance benefits and the payment of outplacement services, which would be paid as the expenses were
incurred. All payments would be made by Comerica or the surviving entity.

Change of control agreements entered into in 2008 and before included an excise tax benefit and a window
period feature. Accordingly, Mr. Babb, Mr. Farmer and Mr. Duprey would also receive the Change of Control
Benefits if they resigned for any reason within the 30 days after the one-year anniversary of the change of
control. Additionally, if any payment or benefit to Mr. Babb, Mr. Farmer or Mr. Duprey under the agreement or
otherwise were subject to the excise tax under Section 4999 of the Internal Revenue Code, they would receive
an additional payment in an amount sufficient to make the executive whole for any such excise tax. However, if
such payments (excluding additional amounts payable due to the excise tax) did not exceed 110% of the
greatest amount that could be paid without giving rise to the excise tax, no additional payments would be made
with respect to the excise tax, and the payments otherwise due to Mr. Babb, Mr. Farmer, or Mr. Duprey would
be reduced to an amount necessary to prevent the application of the excise tax. Change of control agreements
entered into after 2008 provide that payments and benefits will be reduced to the amount necessary to prevent
the application of the excise tax if such reduction would result in the executive retaining a greater amount on a
net after-tax basis than if they were not reduced.

As of December 31, 2016, Mr. Faubion was party to a change of control agreement that was similar to the
change in control agreements described above, but which (1) only provided for two years’ base, bonus,
retirement plan accrual and insurance instead of three years; (2) included an excise tax benefit and (3) did not
include a window period feature as described above. Such agreement expired upon his retirement on January 3,
2017.

Comerica has not entered into any new agreements after 2008 that include the excise tax benefit and window
period provisions. Furthermore, Comerica will not include these provisions in new agreements going forward.

Supplemental Pension and Retiree Medical Agreement with Ralph W. Babb, Jr.

On May 29, 1998, Comerica entered into a Supplemental Pension and Retiree Medical Agreement with

Mr. Babb, which is designed to make him whole with respect to pension benefits that he lost when he left his
prior employer to come to Comerica. The agreement was entered into pursuant to an understanding reached
when Mr. Babb was hired. This supplemental pension provides Mr. Babb a benefit equal to the amount to which
he would have been entitled under the Pension Plan had he been employed by Comerica since 1978, less
amounts received by him under both the Pension Plan and the defined benefit pension plans of his prior
employer. In addition, Comerica will provide Mr. Babb and his spouse with retiree medical and accidental
insurance coverage for his and her lifetime on a basis no less favorable than such benefits were provided to
them as of the date of the agreement. For additional information on Mr. Babb’s supplemental pension
arrangements, please see the table below entitled, “Pension Benefits at Fiscal Year-End 2016.”

DEDUCTIBILITY OF EXECUTIVE COMPENSATION

It is Comerica’s intention generally to design its executive compensation programs to maximize the deductibility
of executive compensation under the Internal Revenue Code. However, the Committee reserves the right in the
exercise of its business judgment to establish appropriate compensation levels for executive officers that may
exceed the limits on tax deductibility established under Section 162(m) of the Internal Revenue Code or not
satisfy the performance-based award exception under Section 162(m), and therefore would not be deductible.

Participation in the TARP Capital Purchase Program imposed additional limitations under Section 162(m) of the
Internal Revenue Code. During the TARP period, Comerica’s deduction for annual compensation for the
Section 162(m) “covered executives” was limited to $500,000 and the “performance-based exception” of
Section 162(m) was not available. As a result, certain portions of our executive officers’ compensation
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attributable to services during our TARP participation period (November 14, 2008 to March 17, 2010) may not
be deductible when paid. Such additional deductibility limitations ceased with respect to compensation earned
after Comerica’s redemption on March 17, 2010 of the preferred stock issued under the TARP Capital Purchase
Program.

The aggregate nondeductible portion of cash compensation paid or earned with respect to 2016 performance
and of any value received in 2016 from prior equity awards is estimated to be approximately $4.5 million. The
primary component of this nondeductible compensation is the value of RSAs granted in prior years that vested
in 2016. At a 35% federal tax rate, the aggregate cost to Comerica associated with the inability to deduct this
compensation in 2016 is approximately $1.6 million, or approximately $0.009 per share outstanding as of
December 31, 2016.

STOCK GRANTING POLICY

Comerica’s stock-based grants are governed by the Stock Granting Policy. In general, the policy states that
annual stock-based grants to eligible employees will be made once per year during the first regularly scheduled
meeting of the Committee in a calendar year. This meeting typically takes place toward the end of January.

The Stock Granting Policy also governs the granting of off-cycle awards. Off-cycle awards include such things as
grants to new hires and grants for retention purposes or special recognition. With respect to grants made to
newly hired employees, the grant date is typically determined based on their start date with Comerica.
Generally, individuals who start employment during the first half of the month will receive their grant on the
last day of that month, and individuals who start employment during the last half of the month will receive their
grant on the 15th day of the subsequent month. In all cases, the grant date will be adjusted if the prescribed
date is not a trading day for the NYSE. The exercise price of stock options is the closing price of Comerica’s stock
on the grant date. Other off-cycle awards are normally approved at a regularly scheduled meeting of the
Committee, and the grant date is the date of the Committee meeting. Additionally, the CEO may make off-cycle
option grants to existing employees who are not executive officers for promotions and for retention purposes.
Such option grants are made on the same schedule as off-cycle grants approved by the Committee and may not
exceed 5,000 shares per individual per calendar year.

CLAWBACK POLICIES

Comerica has the following clawback policies and provisions:

e Recoupment policy in response to the Dodd-Frank Wall Street Reform and Consumer Protection Act (the
“Dodd-Frank Act”) and shareholder feedback. The recoupment policy provides that in the event we are
required to prepare an accounting restatement of our financial statements due to material
noncompliance with any financial reporting requirement under the securities laws, the Board will require
reimbursement or forfeiture of certain incentive-based compensation received by any current or former
executive officer during the three-year period preceding the date on which the accounting restatement is
required. The clawback pertains to any excess income derived by a senior or executive officer based on
materially inaccurate accounting statements.

e Clawback provision of the Sarbanes Oxley Act of 2002, which generally requires our Chief Executive
Officer and Chief Financial Officer to reimburse us for any bonus or other incentive- or equity-based
compensation and any profits on sales of Comerica stock that they receive within the 12-month period
following the issuance of financial information if there is an accounting restatement because of material
noncompliance, as a result of misconduct, with any financial reporting requirement under the federal
securities laws.

e Clawback provisions of our shareholder-approved 2006 LTIP, which provide that the Committee has the
express right to cancel an option or RSA grant if the Committee determines in good faith that the
recipient has engaged in conduct harmful to Comerica, such as having: (i) committed a felony;
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(ii) committed fraud; (iii) embezzled; (iv) disclosed confidential information or trade secrets; (v) been
terminated for cause; (vi) engaged in any activity in competition with our business or the business of any
of our subsidiaries or affiliates; or (vii) engaged in conduct that adversely affected Comerica.

Forfeiture provisions described on page 64, above.

COMPENSATION POLICIES AND PROCEDURES THAT AFFECT RISK MANAGEMENT

Since 2011, Comerica, similar to other large banking organizations, has been subject to a continuing review of
incentive compensation policies and practices by regulatory bodies. In our case, this has included
representatives of the Federal Reserve Board, the Federal Reserve Bank of Dallas and the Texas Department of
Banking. As part of that review, we have undertaken a thorough analysis of all the incentive compensation
programs throughout the organization, the individuals covered by each plan and the risks inherent in each
plan’s design and implementation. We use incentive compensation plans as part of the total reward package for
a significant number of employees, as well as our executive officers. In this section, we describe some of our
policies regarding use and management of incentive compensation plans, and how we manage risks arising
from the use of incentive compensation.

How We Consider Risk When Structuring Incentive Compensation Programs

Our Philosophy. Some risk-taking is an inherent part of operating a business. However, we strive to
embed a culture of risk management throughout Comerica. Our compensation programs are designed to
encourage management of risk and discourage inappropriate risk-taking by utilizing a diverse portfolio of
incentive compensation programs and risk balancing mechanisms for our executives and other senior
employees that is expected to reward the desired behavior and results.

Our Programs. To appropriately allocate risk, we use incentives differently, based on job type. For
example, our NEOs and senior officers participate in the MIP, which is the vehicle that provided the AEI
and LTEL. Participating employees generally have broader, Comerica-wide and/or strategic
responsibilities. Accordingly, MIP award funding is based on corporate performance (adjusted EPS and
adjusted ROA). Other employees participate in incentive plans designed to support the business
objectives of the line of business in which they reside, such as commission plans that measure sales and
customer satisfaction.

How We Ildentify Potential Risks Arising from Incentive Compensation

Through Board Review. The Committee, at least annually, reviews the structure and components of our
compensation arrangements, the material potential sources of risk in our business lines and
compensation arrangements, and various policies and practices of Comerica that mitigate this risk.
Within this framework, the Committee discusses the parameters of acceptable and excessive risk-taking
and the general business goals and concerns of Comerica, including the need to attract, retain and
motivate top tier talent. In particular, the Committee focuses on the risks associated with the design of
each plan, particularly higher risk incentive plans, the mitigation factors that exist for each plan,
additional factors that could be considered and an overall risk assessment with respect to the plans. The
risks with regard to employee compensation plans are assessed based on the plan design features and
financial impact (i.e., the potential award size) of each plan. Plan design features that could increase risk,
if not for the presence of mitigating factors, have been identified as follows: uncapped sales
commissions, plans with significant maximum payouts, and plans without a link to corporate
performance or business line results. All of our plans have links to corporate or business line results that
allow for funding to be adjusted downward, and our governance procedures ensure awards are reviewed
for appropriateness before they are distributed.

Through Third-Party Review. In 2014, Comerica’s management engaged Willis Towers Watson, a
nationally-known consulting firm, to assist Comerica with its risk assessment of non-executive employee
compensation plans. The assessment was intended to help Comerica identify attributes of our incentive
plans which may incent excessive risk or governance and control procedures which may need to be
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strengthened around incentive administration. A detailed review was conducted in 2014 for 2015 plan
design, and Towers Watson'’s report (which was reviewed and approved by Comerica’s risk management
leadership) indicated that none of our 2015 plans appeared to be structured in a manner that would
encourage behavior that might lead an eligible participant to take excessive business risks. The same
independent review will be conducted in 2017 for consideration of 2018 plan decisions.

How We Manage Potential Risks Arising from Incentive Compensation

e By using internal controls to mitigate business risk. Internal controls include the following: a clear
separation of operation and production/origination roles; having employees in different roles work in
concert with one another so that one individual cannot take risky actions independently, and a robust
internal audit process to provide oversight.

e By identifying “risk-taking” employees throughout the organization. Using the principles articulated in
Federal Reserve guidance, Comerica created a systematic methodology to review our entire population
based on their job function and specifically considered the inherent risk associated with each position to
identify our risk-taking employees. Clear identification of the “risk takers” allows Comerica to ensure
their compensation arrangements do not encourage excessive risk-taking.

e By using risk balancing mechanisms when developing incentive plans and allocating awards. Several
different types of risk balancing mechanisms are employed when designing our incentive compensation
plans. The type of mechanism is tailored to the tail risk associated with the objectives of the incentive
plan. Some examples of these mechanisms include: clawbacks, performance vesting of compensation,
payment deferrals, multi-year performance periods, discretionary judgments, holdbacks and cancelation
provisions at the individual and plan level. Overall incentive plan funding calculations are based on
business results. The allocation of the resulting incentive pools to specific executives, on the other hand,
is based on each such executive’s individual performance, pursuant to manager recommendations made
in accordance with our Discretion Policy. The Discretion Policy was adopted in 2012 and outlines
consistent, methodical and transparent guidelines that incorporate the evaluation of risk behaviors for
the use of discretion in determining awards for risk-taking employees.

e By maintaining a strong governance process to manage employee compensation plans. We have a
Business Unit Incentive Oversight Committee (“BUIOC”) comprised of executives who, each year, review
and approve incentive plans for non-executive officers. The BUIOC was established by the Committee.
Members of our executive steering committee are responsible for reviewing incentive awards and/or
award components for risk-taking employees that are based on management discretion, ensuring a
robust review of incentive plans from design to payout. In addition, in 2014, a key risk leader working
group was established to identify risks throughout the organization which could have an impact on
incentives. Items identified by this group are shared with the CEO and the Committee as appropriate to
consider when reviewing recommend incentive awards. This helps to ensure we are evaluating
compensation on a comprehensive basis and in the context of risk outcomes and behaviors.

e By subjecting incentive compensation to a recoupment (clawback) policy and forfeiture provisions. The
recoupment policy was implemented in 2010 and expanded to cover additional officers in 2016. It is
explained more fully on page 69. The forfeiture provisions were implemented in 2014 and are explained
more fully on page 64.

e By using performance measures that include or adjust for risk. Under the MIP, we use performance
metrics that are closely correlated to shareholder return. These implicitly include an important risk focus.
Under other incentive plans, we incorporate risk adjustment tools (such as profitability measures, risk
ratings, probability of default, etc.), in addition to performance against strategic goals in determining
award amounts. All plans allow for the cancelation or reduction of funding for unforeseen events that
impact the business line’s or Comerica’s results, notwithstanding positive formulaic results to the
contrary.
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e By monitoring risk outcomes in the marketplace. In order to ensure our practices and oversight are strong
and to guard against unintended outcomes, we monitor the outcomes of other financial institutions. As
issues are identified, our own practices and controls are reviewed to help mitigate risk in our own
programs.

Based on the factors identified above, we have determined that risks arising from Comerica’s employee
compensation plans are not reasonably likely to have a material adverse effect on Comerica. Further, it is both
the Committee’s and management’s intent to continue to review our plans and procedures going forward by
monitoring regulations and best practices with regard to sound incentive compensation.

GOVERNANCE, COMPENSATION AND NOMINATING COMMITTEE REPORT

The Governance, Compensation and Nominating Committee has reviewed and discussed the foregoing
Compensation Discussion and Analysis with management and, based on that review and those discussions, it
recommended to the Board of Directors that the foregoing Compensation Discussion and Analysis be included
in Comerica’s proxy statement.

The Governance, Compensation and Nominating Committee

Richard G. Lindner, Chairman
Roger A. Cregg

Jacqueline P. Kane

Alfred A. Piergallini

February 28, 2017
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Compensation Tables

The following table summarizes the compensation of our NEOs: the Chief Executive Officer of Comerica, the current and the
former Chief Financial Officers of Comerica, and the three other most highly compensated executive officers of Comerica
who were serving at the end of the fiscal year ended December 31, 2016.

2016 SUMMARY COMPENSATION TABLE

Change in
Pension
Value
and
Non-Equity Nonqualified
Incentive Deferred
Stock Option Plan Compensation  All Other
Awards Awards Compensation  Earnings = Compensation
Name and Principal Salary Bonus @) @ @) @ ) Total
Position (a) Year  ($) ($) ($) ($) ($) ($) ($) ($)
Ralph W. Babb, Jr. 2016 1,265,000 0 3,187,714 359,281 1,265,000 3,854,694 10,600 9,942,289
Chairman of the Board 20151,289,327 0 3,193,445 356,208 1,239,700 770,739 10,600 6,860,019
and Chief Executive Officer, Comerica 2014 1,261,154 0 3,175,039 368,070 1,720,400 4,776,863 10,400 11,311,926
Incorporated and Comerica Bank
Karen L. Parkhill 2016 234,944 0 730,475 82,353 0 0 4,281 1,052,053
Former Vice Chairman and Chief 2015 631,923 0 731,832 81,658 523,873 0 23,850 1,993,136
Financial Officer, Comerica Incorporated 2014 618,154 0 727,581 84,346 551,180 0 23,400 2,004,661
and Comerica Bank
David E. Duprey 2016 573,731 0 698,698 53,378 390,000 357,648 13,946 2,087,401
Executive Vice President and Chief Financial 2015 545,289 0 474,469 52,931 340,795 87,957 15,613 1,517,054
Officer, Comerica Incorporated
and Comerica Bank
Curtis C. Farmer 2016 700,000 O 996,131 112,272 565,250 0 26,500 2,400,153
President, 2015 687,708 0 1,031,796 81,658 586,516 0 26,500 2,414,178
Comerica Incorporated 2014 625,692 O 727,581 84,346 601,021 0 23,400 2,062,040
and Comerica Bank
John D. Buchanan 2016 573,846 O 650,354 73,308 373,750 0 23,850 1,695,108
Executive Vice President - Chief Legal
Officer, and Corporate Secretary,
Comerica Incorporated
and Comerica Bank
J. Patrick Faubion 2016 569,231 O 464,980 52,384 373,750 624,246 10,600 2,095,191
Executive Vice President,
Comerica Incorporated and Comerica Bank

Footnotes:

(@ Current position held by the NEOs as of March 14, 2017, except for Karen L. Parkhill, who was Chief Financial Officer
from January 1, 2016 — May 3, 2016 and Vice Chairman from January 1, 2016 — May 6, 2016, and J. Patrick Faubion,

who retired on January 3, 2017.

(1) Represents the aggregate grant date fair value of stock awards granted to each of the NEOs in accordance with
Accounting Standards Codification (ASC) 718 and Item 402 of Regulation S-K. For additional information on the
assumptions used in determining fair value for share-based compensation, refer to Notes 1 and 16 in the
Consolidated Financial Statements in Comerica’s Annual Report on Form 10-K for the year ended December 31, 2016.

See the “2016 Grants of Plan-Based Awards” table below for information on awards made in 2016.
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()

(3)

(4)

(5)

The values of the SELTPP units at the grant date, assuming that the highest level of performance
conditions is achieved, are: Mr. Babb, $3,971,498; Ms. Parkhill, $910,009; Mr. Duprey, $590,184;
Mr. Farmer, $1,240,987; Mr. Buchanan, $810,351; and Mr. Faubion, $579,273.

Ms. Parkhill forfeited all stock awards reported in this column upon her departure in May 2016.

Represents the aggregate grant date fair value of stock options granted to the NEOs in accordance with
ASC 718 and Item 402 of Regulation S-K. The amounts reflect the fair market value at the date of grant for
these awards based on a binomial lattice valuation. See the “2016 Grants of Plan-Based Awards” table
below for information on awards made in 2016. The binomial value assigned to an option as of each grant
date is as follows:

Option Value
2014 S 13.21
2015 S 11.31
2016 S 9.94

For additional information on the valuation assumptions used in determining fair value for share-based
compensation, refer to Notes 1 and 16 in the Consolidated Financial Statements in Comerica’s Annual
Report on Form 10-K for the year ended December 31, 2016.

Ms. Parkhill forfeited all option awards reported in this column upon her departure in May 2016.

Represents incentive awards, if any, under Comerica’s MIP based on Comerica’s performance for the
relevant one-year and three-year performance periods.

Represents the aggregate change in the actuarial present value of the individual’s accumulated benefit
under the Pension Plan and SERP. The 2016 value increased from 2015 in part due to a decrease in long-
term discount rates of 59 basis points. The years of service credited to Mr. Babb under the SERP include
the additional years of service that Comerica agreed to provide Mr. Babb upon commencing his
employment with Comerica. For additional explanation on this matter, see “Supplemental Pension and
Retiree Medical Agreement with Ralph W. Babb, Jr.” on page 68. Since Ms. Parkhill, Mr. Farmer and

Mr. Buchanan were hired after January 1, 2007, they are not eligible to participate in the Pension Plan or
the SERP. See “Pension Benefits at Fiscal Year-End 2016” for more information.

Comerica has not provided above-market or preferential earnings on any nonqualified deferred
compensation and, accordingly, no such amounts are reflected in the column.

2016 amounts for each of the NEOs include a matching contribution under Comerica’s 401(k) savings plan
and, if applicable, the Retirement Account Plan and ESPP program as follows:

Retirement
Account
NEO 401(k) Match Plan ESPP Match
Ralph W. Babb, Jr. $10,600 N/A —
Karen L. Parkhill S 4,281 S 0 —
David E. Duprey $10,600 N/A $3,346
Curtis C. Farmer $10,600 S 15,900 —
John D. Buchanan $10,600 S 13,250 —
J. Patrick Faubion $10,600 N/A —

For Mr. Duprey, the ESPP match reflects the amount paid in 2016. Mr. Duprey discontinued his purchases
pursuant to the ESPP program following his appointment as CFO due to his involvement in the equity
repurchase program; however, he will continue to receive company matches on prior purchases pursuant
to the terms of the ESPP.
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The following table provides information on grants of awards to NEOs in the fiscal year ended December 31,
2016 under Comerica’s plans, as well as potential payouts for each of the NEOs under the AEl for the 2016
annual performance period and the LTEI for the three-year performance period covering 2014-2016. For more
information on our AEl plan, see the “Short-Term Incentive (AEl)” section of the “Compensation Discussion and
Analysis”, and for our LTEIl and equity compensation plan, see the “Long-Term Incentives” section of the
“Compensation Discussion and Analysis.”

2016 GRANTS OF PLAN-BASED AWARDS

R . Estimated Possible All Other  All Other Grant
Estimated Possible Payouts Payouts N R R
Under Under Stock Option  Exercise Date Fair
Non-Equity Incentive Plan Equity Incentive Plan Awards:  Awards: or'Base Value of
Awardstd) Awards®) Number of Number of Priceof  Stock
Date Shares of Securities Option and
Award Grant  Threshold Target Maximum®@ Threshold Target Maximum®@ Stock or Underlying Awards Option
Award Type  Approved Date ) $) ($) # # (#) Units®  Options® ($/Sh)? Awards®
Ralph W. Babb, Jr. Cash Incentive 0 2,150,500 4,301,000
SELTPP Units  1/26/2016 1/26/2016 0 81,895 122,843 2,647,665
RSAs 1/26/2016 1/26/2016 16,380 540,049
Options 1/26/2016 1/26/2016 36,145 32.97 359,281
Karen L. Parkhill®  Cash Incentive 0 0 0
SELTPP Units  1/26/2016 1/26/2016 0 18,765 28,148 606,672
RSAs 1/26/2016 1/26/2016 3,755 123,802
Options 1/26/2016 1/26/2016 8,285 32.97 82,353
David E. Duprey Cash Incentive 0 585,000 1,170,000
SELTPP Units  1/26/2016 1/26/2016 0 12,170 18,255 393,456
RSAs 1/26/2016 1/26/2016 2,435 80,282
7/26/2016 7/26/2016 4,915010 224,960
Options 1/26/2016 1/26/2016 5,370 32.97 53,378
Curtis C. Farmer Cash Incentive 0 1,085,000 2,170,000
SELTPP Units  1/26/2016 1/26/2016 0 25,590 38,385 827,325
RSAs 1/26/2016 1/26/2016 5,120 168,806
Options 1/26/2016 1/26/2016 11,295 32.97 112,272
John D. Buchanan Cash Incentive 0 456,806 913,611
SELTPP Units  1/26/2016 1/26/2016 0 16,710 25,065 540,234
RSAs 1/26/2016 1/26/2016 3,340 110,120
Options 1/26/2016 1/26/2016 7,375 32.97 73,308
J. Patrick Faubion Cash Incentive 0 560,625 1,121,250
SELTPP Units  1/26/2016 1/26/2016 0 11,945 17,918 386,182
RSAs 1/26/2016 1/26/2016 2,390 78,798
Options 1/26/2016 1/26/2016 5,270 32.97 52,384

Footnotes:

(1) Reflects the potential payments for each of the NEOs under the AEl and the LTEI for the annual
performance period covering 2016 and the three-year performance period covering 2014-2016. Because
there is the possibility of no incentive funding if Comerica does not meet its performance objectives, the
threshold is deemed to be zero. Incentives earned under the AEl and the LTEI for the one-year and three-
year performance periods in 2016 and 2014-2016 are shown in the Non-Equity Incentive Compensation
Plan column of the 2016 Summary Compensation Table.

(2) As described in the “Compensation Discussion and Analysis” section above, the maximum stated for each
NEO under the MIP represents the maximum amount that could be funded for each NEO based upon the
achievement of the performance criteria, the NEO’s officer level and the NEO’s base salary. Where
applicable, for Mr. Buchanan, the values are prorated based on the period of time he has been employed
by Comerica.

@) SELTPP units were granted to NEOs in January 2016. The SELTPP units vest after 12/31/18, the end of the
three-year performance period, once the attainment of the performance measures has been determined.
The SELTPP is a forward-looking performance plan where the payout could be at 150% of target if
performance metrics are surpassed or be reduced to zero if the performance threshold is not achieved.
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(4)

(5)

(6)

(7)

(8)

(9)

Performance will be measured on an absolute basis for three-year average adjusted ROCE with a
downward modifier included based on relative TSR performance, as compared with the KBW Bank Index.
Dividend equivalents accumulate throughout the vesting period and are paid out at distribution with the
same performance factor applied.

As described in the “Compensation Discussion and Analysis” section above, the maximum stated for each
NEO under the SELTPP represents the maximum number of shares that could be earned by each NEO
based upon surpassing performance metrics.

Except as noted, reflects the number of RSAs granted to NEOs in January 2016. Unless an award is
forfeited prior to vesting, RSAs vest 50% on the third anniversary of the grant date and vest 25% on each
of the fourth and fifth anniversaries of the grant date. Refer to the “Equity Incentives” portion of the
“Compensation Discussion and Analysis” section above for more information on RSAs.

Reflects the number of stock options granted to the NEOs in January 2016. Option awards generally have
a 10-year term and become exercisable annually in 25% increments.

The closing price of Comerica common stock per share on January 26, 2016.

Represents the fair value (at grant date) of stock options, RSAs and SELTPP units granted to applicable
NEOs in 2016. The SELTPP units are calculated by a third party accounting firm using the fair value (at
grant date) less a 1.93% adjustment for market condition resulting in an assigned fair value of $32.33. The
RSA value is calculated by using the closing stock price on the date of grant. The stock option grant value
is based on a binomial lattice valuation. The binomial value assigned to the option grant in January 2016
was $9.94.

Ms. Parkhill would have been eligible, if she had remained with Comerica, for a non-equity incentive
award of $806,000 at target and $1,612,000 at maximum. Ms. Parkhill also forfeited all stock awards
reported in this table upon her departure in May 2016.

RSAs vest in increments of 50% on the third anniversary of the grant date and 25% on each of the fourth
and fifth anniversaries of the grant date. The grant was made in connection with Mr. Duprey’s promotion
to Chief Financial Officer of Comerica Incorporated and Comerica Bank.
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The following table provides information on stock option, RSA and SELTPP unit grants awarded under the 2006
LTIP for each NEO that were outstanding as of the end of the fiscal year ended December 31, 2016. The market
value of the stock awards is based on the closing market price of Comerica common stock on December 30,
2016 of $68.11 per share. For more information on our equity compensation plans, see the “Long-Term
Incentives” section of the “Compensation Discussion and Analysis.”

OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END 2016

Option Awards Stock Awards
Equity Equity
Market | Incentive Plan| Incentive Plan
Number of Value of Awards: Awards:
Number of Number of Shares or Shares or| Number of | Market Value
Securities Securities Units of  Units of Unearned of Unearned
Underlying Underlying Stock Stock Shares or Shares or
Unexercised Unexercised Option That That Units of Stock | Units of Stock
Options Options Exercise Option Have Not Have Not| That Have That Have
(#) (#) Price Expiration Vested Vested Not Not
Name Exercisable Unexercisable ($) Date (#) ($) Vested (#) Vested ($)
Ralph W. Babb, Jr. 0 36,145 32.97 1/26/2026 16,3805 1,115,642 81,895(13) 5,577,868
7,873 23,6220 42.32  1/27/2025 12,7600 869,084 63,800(14) 4,345,418
13,931 13,9320) 49.51 1/21/2024 10,9067 742,808
26,025 8,675 33.79 1/22/2023 93,3001® 6,354,663
121,400 0 29.60 1/24/2022 54,8610 3,736,583
115,300 0 39.10 1/25/2021
61,500 0 39.16 7/27/2020
83,600 0 17.32  1/27/2019
100,000 0 37.45 1/22/2018
Karen L. Parkhill — — — — — — — —
David E. Duprey 0 5,370 32.97 1/26/2026 4,915(10) 334,761 12,17003) 828,899
1,170 3,510 42.32  1/27/2025 2,43506) 165,848 9,480114) 645,683
2,027 2,028B3) 49.51 1/21/2024 1,895(6) 129,068
3,375 1,125(4) 33.79 1/22/2023 1,587 108,091
17,500 0 29.60 1/24/2022 13,5000 919,485
18,500 0 39.10 1/25/2021 7,9840) 543,790
18,500 0 39.16  7/27/2020
Curtis C. Farmer 0 11,2950 32,97 1/26/2026 5,1200)  348,723|  25,590(13) 1,742,935
1,805 5,415(2) 4232 1/27/2025 6,455(11  439,650|  14,620014) 995,768
3,192 3,193 49.51 1/21/2024 2,925(6) 199,222
4,125 1,375 33.79 1/22/2023 2,499() 170,207
15,750 0 29.60 1/24/2022 | 16,8008 1,144,248
22,000 0 39.10 1/25/2021 | 12,5719 856,211
21,000 0 39.16 7/27/2020
John D. Buchanan 0 7,375 32.97 1/26/2026 3,34006) 227,487 16,710013) 1,138,118
14,065012) 957,967
J. Patrick Faubion 0 5,270 32.97 1/26/2026 2,3900) 162,783 11,945(13) 813,574
888 2,6672) 4232 1/27/2025 1,44006) 98,078 7,205(14) 490,733
1,509 1,509¢) 49.51 1/21/2024 1,181™ 80,438
2,527 8434 33.79 1/22/2023 12,000@) 817,320
14,500 0 29.60 1/24/2022 5,9420) 404,710
16,400 0 39.10 1/25/2021
15,000 0 34.78 1/26/2020
5,300 0 37.45 1/22/2018

Footnotes:

1 Options vest annually in 25% increments with remaining vesting dates of 1/26/2017, 1/26/2018,

1/26/2019 and 1/26/2020.
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(3)

(4)

(5)
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(7)

(8)

(9)

(10)

(11)

(12)

(13)

Options vest annually in 25% increments with remaining vesting dates of 1/27/2017, 1/27/2018 and
1/27/20109.

Options vest annually in 25% increments with remaining vesting dates of 1/21/2017 and 1/21/2018.
Options vest annually in 25% increments with remaining vesting date of 1/22/2017.

RSAs vest in increments of 50% in year three and 25% in years four and five. Vesting dates for these
shares are 1/26/2019, 1/26/2020 and 1/26/2021. Dividends are paid out in cash over the vesting period.

RSAs vest in increments of 50% in year three and 25% in years four and five. Vesting dates for these
shares are 1/27/2018, 1/27/2019 and 1/27/2020. Dividends are paid out in cash over the vesting period.

RSAs vest in increments of 50% in year three and 25% in years four and five. Vesting dates for these
shares are 1/21/2017,1/21/2018 and 1/21/2019. Dividends are paid out in cash over the vesting period.

RSAs vest on 1/24/2017. Dividends are paid out in cash over the vesting period.

The three-year performance period for these SELTPP units ended on 12/31/16. The Committee made
performance-based determinations regarding these units on February 28, 2017 as follows:

Metric Performance
3 year average adjusted ROCE 7.32% (100.6% of target)
TSR (relative to KBW Bank Index) Second quartile of banks - no negative
modifier

On the determination date, the Committee approved a payout of the SELTPP units at 100.6% of target
and the SELTPP units vested. Shares shown here have the performance factor applied. Dividend
equivalents accumulated throughout the vesting period and were paid out at distribution in cash with the
same performance factor applied.

With respect to the adjusted ROCE, see Annex A for a reconciliation of non-GAAP and GAAP measures
presented.

RSAs vest in increments of 50% in year three and 25% in years four and five. Vesting dates for these
shares are 7/26/2019, 7/26/2020 and 7/26/2021. The grant was made in connection with Mr. Duprey’s
promotion to Chief Financial Officer, Comerica Incorporated and Comerica Bank. Dividends are paid out in
cash over the vesting period.

RSAs vest in increments of 50% in year three and 25% in years four and five. Vesting dates for these
shares are 4/28/2018, 4/28/2019 and 4/28/2020. The grant was made in recognition of Mr. Farmer’s
promotion to President, Comerica Incorporated and Comerica Bank. Dividends are paid out in cash over
the vesting period.

As an incentive to join Comerica, Mr. Buchanan was awarded RSAs on September 15, 2015. RSAs vest in
increments of 50% in year three and 25% in years four and five. Vesting dates for these shares are
9/15/2018, 9/15/2019 and 9/15/2020. Dividends are paid out in cash over the vesting period.

The SELTPP units vest after 12/31/18, the end of the three-year performance period, once the attainment
of the performance measures has been determined. The SELTPP is a forward-looking performance plan
where the payout could be at 150% of target if performance metrics are surpassed or be reduced to zero
if the performance threshold is not achieved. Performance will be measured on an absolute basis for
three year average adjusted ROCE with a modifier included based on relative TSR performance, as
compared with the KBW Bank Index. Dividend equivalents accumulate throughout the vesting period and
are paid out at distribution in cash with the same performance factor applied.
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(14 The SELTPP units vest after 12/31/17, the end of the three-year performance period, once the attainment
of the performance measures has been determined. The SELTPP is a forward-looking performance plan
where the payout could be at 150% of target if performance metrics are surpassed or be reduced to zero
if the performance threshold is not achieved. Performance will be measured on an absolute basis for
three-year average adjusted ROCE with a modifier included based on relative TSR performance, as
compared with the KBW Bank Index. Dividend equivalents accumulate throughout the vesting period and
are paid out at distribution in cash with the same performance factor applied.

The following table provides information concerning the exercise of stock options and the vesting of RSAs, RSUs
and PRSUs during the fiscal year ended December 31, 2016 for each of the NEOs. For more information on our
equity compensation plans, see the “Long-Term Incentives” section of the “Compensation Discussion and
Analysis.”

2016 OPTION EXERCISES AND STOCK VESTED

Option Awards Stock Awards
Number of Shares Value Number of Shares Value
Acquired on Realized on Acquired on Realized on
Exercise Exercise Vesting Vesting
Name (#) ($) (#) ($)
Ralph W. Babb, Jr.(1) 100,000 159,000 148,100 5,229,553
Karen L. Parkhill2@3) 86,930 1,307,224 39,898 1,735,576
David E. Duprey(4 18,800 29,892 21,500 753,485
Curtis C. Farmer(®) 0 0 25,500 894,570
John D. Buchanan 0 0 0 0
J. Patrick Faubion(® 6,000 12,360 16,310 569,671

Footnotes:

(1) Upon the lapse of restrictions, 54,400 RSAs vested with a closing market price of $32.04 on January 25,
2016 and 93,700 PRSUs settled with a closing market price of $37.21 on March 3, 2016. Mr. Babb “net”
exercised 100,000 stock options on November 17, 2016 with an exercise price of $58.98 by withholding
shares to satisfy tax withholding obligations and pay the exercise price.

(2) Upon the lapse of restrictions, 15,000 PRSUs settled with a closing market price of $37.21 on March 3,
2016. Ms. Parkhill “net” exercised 60,000 stock options on May 5, 2016 with an exercise price of $25.59,
21,000 stock options with an exercise price of $29.60, and 4,125 stock options with an exercise price of
$33.79 by withholding shares to satisfy tax withholding obligations and pay the exercise price. Ms. Parkhill
“net” exercised 1,755 stock options on August 4, 2016 with an exercise price of $42.32 by withholding
shares to satisfy tax withholding obligations and pay the exercise price, and cash exercised 50 stock
options with an exercise price of $42.32 on that same date.

@) As an incentive to join Comerica, Ms. Parkhill was awarded 34,200 restricted stock units on August 31,
2011, which vested in thirds in years three, four and five from the date of grant and included dividend
equivalents. A total of 24,503 units from the first and second tranches had vested through December 31,
2015. Additional dividend equivalents of 395 restricted stock units related to the first and second tranches
accumulated and immediately vested on January 1, April 1 and July 1, 2016, with an aggregate fair market
value of $15,766. The third tranche and its associated dividend equivalents were forfeited upon
Ms. Parkhill’s departure in May 2016. The award was settled in shares on August 31, 2016. The “Stock
Awards” columns show the full value of all shares settled in 2016.

(4) Upon the lapse of restrictions, 9,000 RSAs vested with a closing market price of $32.04 on January 25,
2016 and 12,500 PRSUs settled with a closing market price of $37.21 on March 3, 2016. Mr. Duprey “net”
exercised 18,800 stock options on November 17, 2016 with an exercise price of $58.98 by withholding
shares to satisfy tax withholding obligations and pay the exercise price.
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(5)

(6)

Upon the lapse of restrictions, 10,500 RSAs vested with a closing market price of $32.04 on January 25,
2016, and 15,000 PRSUs settled with a closing market price of $37.21 on March 3, 2016.

Upon the lapse of restrictions, 7,200 RSAs vested with a closing market price of $32.04 on January 25,
2016, and 9,110 PRSUs settled with a closing market price of $37.21 on March 3, 2016. Mr. Faubion “net”
exercised 6,000 stock options on November 18, 2016 with an exercise price of $58.98 by withholding
shares to satisfy tax withholding obligations and pay the exercise price.

The following table gives information with respect to each plan that provides for payments or other benefits at,
following, or in connection with retirement, including, without limitation, tax-qualified defined benefit plans
and supplemental executive retirement plans, but excluding tax-qualified defined contribution plans and
nonqualified defined contribution plans. In the table below, the Comerica Incorporated Retirement Plan is
referred to as the “Pension Plan”, and the supplemental executive retirement plan, or Benefit Equalization Plan,
is referred to as the “SERP”. Since Ms. Parkhill, Mr. Farmer and Mr. Buchanan were hired after January 1, 2007,
they were not eligible to participate in the Pension Plan or the SERP. For more information, see the “Retirement
Benefits” section of the “Compensation Discussion and Analysis.”

PENSION BENEFITS AT FISCAL YEAR-END 2016(%)

Number of Years Present Value of Payments During

Credited Service  Accumulated Benefit Last Fiscal Year

Name Plan Name (#)@ (9) ($)

Pension Plan 20.58 3,106,776 0
Ralph W. Babb, Jr. SERP 38.58 24,856,161 0
Total Pension Value 27,962,937 0
Pension Plan 9.75 1,036,542 0
David E. Duprey SERP 9.75 616,653 0
Total Pension Value 1,653,195 0
Pension Plan 25.00 2,563,306 0
J. Patrick Faubion SERP 25.00 1,189,562 0
Total Pension Value 3,752,868 0

@

@)

Footnotes:

This table shows the actuarial present value of accumulated benefits payable to the applicable NEOs, based
on the final average monthly compensation and the number of years of service credited at December 31,
2016. The actuarial assumptions used to determine the present values are consistent with those used in
Comerica’s financial statements, except that, as required by SEC regulations, the assumed retirement age is
the normal Pension Plan retirement age of 65 or the executive’s current age, if later. For these purposes, the
actuarial assumptions under both plans include a discount rate of 4.23%; post-retirement mortality
projections from the RP-2016 Mortality Table for males and females with generational projection using
sex-distinct Scale MP-2016; no assumed pre-retirement mortality; and that payments are projected to
commence at the greater of participant age 65 and current age for active participants in the form of a single
life annuity.

The years of service credited to Mr. Babb under the SERP include 18 years of benefit service that Comerica
contractually agreed to provide Mr. Babb at the time he was hired to equalize the effect of his departure
from his previous employer. For additional explanation on this matter, see “Supplemental Pension and
Retiree Medical Agreement with Ralph W. Babb, Jr.” on page 68. Using the same actuarial assumptions as
set forth in footnote 1, the years of service are valued at $12,660,518 of his total SERP benefit.
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At December 31, 2016, Mr. Babb had 38.58 years of benefit service in the SERP. However, benefits payable
at early or normal retirement under the Pension Plan and the SERP are limited to a 35-year service cap. The
cap for benefits payable at a late retirement (after age 65) is described below.

The Pension Plan is a tax-qualified defined benefit pension plan and a consolidation of the former
Manufacturers National Corporation Pension Plan, the Comerica Incorporated Retirement Plan and pension
plans of other companies acquired by Comerica. The Pension Plan, in general, was closed to new hires on and
after January 1, 2007. Participation in the Pension Plan was redefined in 2011 to include those individuals who
are actively accruing benefits in the Pension Plan as of December 22, 2011, which had the effect of eliminating
the reentrance of individuals into the Pension Plan.

The above retirement programs for active colleagues were revised effective January 1, 2017 and renamed the
Retirement Income Account (RIA) Plan and the Supplemental Retirement Income Account (SRIA) Plan. The RIA/
SRIA Plans will generally replace the current Pension Plan, SERP and Retirement Account Plan (RAP) with one
set of plans for all eligible colleagues going forward.

The plans as described below were in place through 2016. Comerica made significant changes to its
retirement programs effective January 1, 2017. Please see the section above titled “2017 Retirement
Programs” for details on the revised programs.

The Pension Plan provides the following types of benefits:

e Early retirement. Early retirement age under the Pension Plan is 55. A participant with 10 years of
service may retire at early retirement age, or thereafter, and receive payment of his or her accrued
benefit, reduced by an early retirement reduction factor for commencement prior to normal
retirement age. As of December 31, 2016, Mr. Duprey and Mr. Faubion were eligible for early
retirement. Mr. Faubion retired on January 3, 2017.

e Normal retirement. Normal retirement age under the Pension Plan is 65. As of December 31, 2016,
none of the NEOs were eligible for normal retirement.

e Late Retirement. Retirement after age 65, the normal retirement date, is a late retirement under the
Pension Plan. A participant who retires under the late retirement provision will receive a benefit equal
to the greater of a) a benefit calculated using final average pay and service (capped at 35 years) as of
the late retirement date and b) a benefit, calculated using final average pay and service (capped at 35
years) as of the normal retirement date, actuarially increased to the late retirement date. As of
December 31, 2016, Mr. Babb was eligible for late retirement.

¢ Vested separated retirement. After five years of service with Comerica, an eligible employee is vested
in the Pension Plan. Such an employee receives a vested separated retirement benefit at the time of
voluntary termination even if such employee is not eligible for retirement, reduced by a vested
separated retirement factor for commencement prior to normal retirement age. As of December 31,
2016, none of the NEOs was eligible for a vested separated retirement benefit.

¢ Disability. After attainment of age 50 and fifteen years of service with Comerica, an eligible employee
would receive a benefit in the event of total disability. As of December 31, 2016, Mr. Babb and
Mr. Faubion had satisfied the service requirements for disability benefits.

¢ Death. If an eligible employee who has earned a vested accrued benefit dies prior to electing an
optional form of benefit, the eligible employee’s surviving spouse, if any, would receive the same
benefit that would be payable if the eligible employee had separated from service on the date of death
and elected an immediate joint and 50% survivor annuity as of the date of death or at the earliest
retirement age, if later. An eligible employee who is at least age 50 and has earned a vested accrued
benefit may elect an enhanced death benefit that would pay a benefit assuming the eligible employee
separated from service on the date of death and elected an immediate joint and 100% survivor
annuity. Of the NEOs, Mr. Babb and Mr. Faubion have elected an enhanced death benefit.
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A participant may not receive multiple levels of benefits under the Pension Plan.

A participant who retires under the Pension Plan receives a pension comprised of two parts. The first part is the
pension based on the service the participant accrued under one of the aforementioned plans on the day prior
to the January 1, 1994 merger of those plans into the Pension Plan. The second part is the sum of (i) nine-tenths
of one percent times the participant’s final average monthly compensation, times the participant’s years of
benefit service since January 1, 1994 (total service not to exceed 35); plus (ii) seven tenths of one percent times
the participant’s final average monthly compensation in excess of the participant’s covered compensation (the
average of the taxable wage bases in effect for each calendar year during the 35-year period ending on the last
day of the calendar year in which the participant attains Social Security Retirement Age), times the participant’s
years of benefit service since January 1, 1994 (total service not exceeding 30).

Final average monthly compensation is a participant’s aggregate monthly compensation for the 60 consecutive
calendar months that fall within the 120 calendar months preceding the participant’s retirement or separation
from service prior to retirement, which results in the highest aggregate monthly compensation, divided by 60.
Compensation under the Pension Plan is defined as wages, salary (including salary awarded in the form of
phantom salary stock units) and any other amounts received for personal service actually rendered in the
course of the employee’s employment with the employer, to the extent such amounts are includible in gross
income, plus incentives earned under the MIP, inclusive of awards earned under the MIP that the Committee
determines will be paid under Comerica’s 2006 LTIP in lieu of a cash incentive.

The Pension Plan also provides a benefit feature intended to help retiring employees purchase additional health
care insurance. This is a level benefit to all employees that is not based on compensation but is based on
“points”. “Points” are the participant’s age plus service at termination or retirement not exceeding 100 points.
This benefit provides $1.50 per “point” payable monthly commencing on the participant’s normal retirement
date. Participants eligible to retire early under the Pension Plan who have also attained age 60 with 10 years of
service or who have accumulated 80 points on or after age 55, are entitled to a benefit equal to $3.00 per point
payable monthly commencing on their early retirement date and ending on their normal retirement date. For
example, a participant retiring at age 60 and with 20 years of service would receive a monthly payment of $240
until his or her normal retirement date and a monthly benefit of $120 thereafter. Those vested employees not
meeting the age 60 and 10 years of service or 80 point criteria would receive a flat $1.50 per point monthly
benefit commencing on his or her normal retirement date.

In past years, there was some flexibility provided in the IRS regulations to include an additional benefit in the
Pension Plan that would otherwise be payable from the SERP. Accordingly, certain participants in the Pension
Plan are entitled to receive an annual benefit that is the greater of (a) their normal retirement benefit
calculated regularly, and (b) their normal retirement benefit calculated applying the 2016 compensation limit
for earnings after 2016, but adding a stated additional amount. The NEOs who were eligible for the additional
benefit under the Pension Plan at December 31, 2016 are: Mr. Babb, with an additional annual benefit of
$147,485; Mr. Duprey, with an additional annual benefit of $64,281; and Mr. Faubion, with an additional annual
benefit of $124,709. The 2016 limit under the Internal Revenue Code on the maximum annual pension that any
participant, including any NEO, may receive under a tax-qualified defined benefit plan is $210,000. The
maximum annual compensation of any participant that Comerica can consider in computing a pension under a
qualified plan is $265,000.

A participant who is unmarried at the time of retirement generally receives a pension in the form of a single life
annuity, the annual amount of which is listed in the “Pension Benefits at Fiscal Year-End 2016” table above. A
participant who is married at the time of retirement generally receives a pension in the form of a joint and 50%
survivor annuity, the amount of which is actuarially equivalent to the single life annuity.

The amounts set forth in the table above are not subject to deduction for Social Security or other offset
amounts. The pension benefit formula under each of these plans is designed so that the pension benefits
payable are integrated with the Social Security taxable wage base.

82



In addition to the Pension Plan, Comerica maintains the SERP, which is a consolidation of the nonqualified
retirement plans previously maintained by Comerica and Manufacturers National Corporation. The SERP makes
up the portion of the retirement benefits lost by participants in the Pension Plan due to limits under the Internal
Revenue Code on tax-qualified retirement plans that cap annual compensation which can be taken into account
in determining pension benefits, cap the annual benefit that can be paid to any participant and set restrictions
when a plan is top-heavy. The SERP includes the amount of certain deferrals that are not included within the
compensation definition in the Pension Plan. The SERP benefits are calculated in the form of a 100% joint and
survivor annuity if a participant is married and in the form of a life annuity if a participant is not married when
payments commence.

The SERP also provides the supplemental pension to Mr. Babb that is described in the May 29, 1998
Supplemental Pension and Retiree Medical Agreement between Comerica and Mr. Babb, referenced on page 68
under “Employment Contracts and Severance or Change of Control Agreements” of the “Compensation
Discussion and Analysis” portion of the proxy statement, which serves to equalize the effect that the departure
from his prior employer had on Mr. Babb’s pension.

The following table provides information on the nonqualified deferred compensation of the NEOs with respect
to the fiscal year ended December 31, 2016. The plans under which these deferrals were made are described in
the section entitled “Employee Deferred Compensation Plans” below.

2016 NONQUALIFIED DEFERRED COMPENSATION

Aggregate
Executive Registrant Earnings Aggregate Aggregate
Contributions Contributions (Loss) Withdrawals/ Balance
in Last FY inLast FY in Last FY Distributions at Last FYE
Name Plan Name ($)w ($) ($) ($) ()
Ralph W. Babb, Jr. Deferred Compensation Plan 0 0 0 0 0
Common Stock Deferred Incentive Award Plan 0 0 1,144,036 0 2,870,633
Total Deferred Compensation Balance 0 0 1,144,036 0 2,870,633
Karen L. Parkhill Deferred Compensation Plan 0 0 0 0 0
Common Stock Deferred Incentive Award Plan 0 0 0 0 0
Total Deferred Compensation Balance 0 0 0 0 0
David E. Duprey Deferred Compensation Plan 0 0 27,524 0 595,142
Common Stock Deferred Incentive Award Plan 0 0 0 0 0
Total Deferred Compensation Balance 0 0 27,524 0 595,142
Curtis C. Farmer Deferred Compensation Plan 0 0 0 0 0
Common Stock Deferred Incentive Award Plan 0 0 0 0 0
Total Deferred Compensation Balance 0 0 0 0 0
John D. Buchanan Deferred Compensation Plan 0 0 0 0 0
Common Stock Deferred Incentive Award Plan 0 0 0 0 0
Total Deferred Compensation Balance 0 0 0 0 0
J. Patrick Faubion Deferred Compensation Plan 0 0 0 0 0
Common Stock Deferred Incentive Award Plan 0 0 48,296 0 121,185
Total Deferred Compensation Balance 0 0 48,296 0 121,185

Footnotes:
(1) Amounts represent compensation deferred in the 2016 fiscal year. Any such amounts would be included
in the 2016 Summary Compensation Table.

2) Amounts represent the total compensation deferred by each NEO, together with earnings net of any
losses attributed to each of them in accordance with their investment elections in the hypothetical
investments offered. The deferral contributions made in years prior to 2016 represent base salary or
incentives earned under the MIP. Those amounts were included in the Summary Compensation Table in
prior years with respect to the NEOs at those times.

83



Employee Deferred Compensation Plans. Comerica maintains two deferred compensation plans for eligible
employees of Comerica and its subsidiaries: the 1999 Comerica Incorporated Amended and Restated Common Stock
Deferred Incentive Award Plan (the “Employee Common Stock Deferral Plan”) and the 1999 Comerica Incorporated
Amended and Restated Deferred Compensation Plan (the “Employee Investment Fund Deferral Plan”). Under the
Employee Common Stock Deferral Plan, eligible employees may defer up to 100% of their incentive awards into units
that are functionally equivalent to shares of Comerica common stock. Dividend payments are converted to an
equivalent unit value and credited to the employee’s account. Generally, the deferred compensation under the
Employee Common Stock Deferral Plan is payable in shares of Comerica common stock following termination of
service as an employee, over the period elected by the employee, except in the case of termination due to death or
separation of service prior to retirement, in which case the deferred compensation is payable in shares of Comerica
common stock in a single lump sum distribution within ninety days.

Similarly, under the Employee Investment Fund Deferral Plan, eligible employees may defer a portion of their
compensation, including up to 60% of salary, and up to 100% of bonus and incentive awards, into units that are
functionally equivalent to shares of broad-based mutual funds offered under the Employee Investment Fund Deferral
Plan. These investments are similar to those offered under Comerica’s Preferred Savings (401(k)) Plan. As of 1999,
Comerica common stock was no longer an investment choice under the Employee Investment Fund Deferral Plan. Any
dividend payments are converted to an equivalent unit value and credited to the employee’s account. Generally, the
deferred compensation under the Employee Investment Fund Deferral Plan is payable in cash following termination of
service as an employee, over the period elected by the employee, except in the case of termination due to death or
separation of service prior to retirement, in which case the deferred compensation is payable in cash in a single lump
sum distribution within ninety days.

Additionally, upon Comerica’s acquisition of Sterling, Comerica assumed the Sterling Bancshares, Inc. Deferred
Compensation Plan (as Amended and Restated). None of the NEOs participate in this plan.

POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE OF CONTROL
AT FISCAL YEAR-END 2016

Ralph W. Babb, Jr.

Benefits and Change of
Payments Upon For Cause Control

Separation Retirement()  Termination Termination(? Disability Death
Cash Compensation
Base salary/severance — — S 9,003,000 — —
MIP S 1,265,0000) — S 4,301,000 S 1,265,000 S 1,265,000
Equity Compensation
Stock Options —@ — S 2,436,20806) —(® —(®
RSAs $ 9,082,196 — S 9,082,19665) S 9,082,196 S 9,082,196
SELTPP Units —@ — $ 13,637,5976) S —(©  $13,637,597
Benefits & Other Payments(10)
Pension Plan/SERP(11) — — S 13,728,288(12) — —
Retirement Account Plan(13) N/A N/A N/A N/A N/A
Life Insurance(14) — — S 195,119 S 2,840 S 822,900
Medical Insurance Premiums(15) S 740,480 S 740,480 S 740,480 S 740,480 S 395,932
Outplacement Assistance — — S 8,019(16) — —
Tax Assistance — — S 8,887,574 — —

Total $11,087,676 S 740,480 S 62,019,481 $11,090,516 $25,203,625

(1) As Mr. Babb is eligible for retirement (at least 65 years of age), it is assumed for purposes of this table
that instead of a voluntary termination or an involuntary not for cause termination, Mr. Babb would have
retired if he had terminated as of December 31, 2016.

) Please see “Change of Control Agreements” on pages 67-68 for a description of Mr. Babb’s change of
control agreement; assumes both change of control and termination occur on December 31, 2016.
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(3)

(4)

(5)

(6)

7)

(8)

(9)

(10)

(12)

(13)

(14)

If Mr. Babb had retired on December 31, 2016, he would have been eligible to receive a share of any
applicable incentive payment provided pursuant to the MIP which is payable in the year 2017 with
respect to the one-year and three-year performance periods ended December 31, 2016, in accordance
with the terms of the MIP.

If Mr. Babb had retired on December 31, 2016, no acceleration of stock options would have occurred
pursuant to the applicable award agreements; however, unvested options would have continued to vest
on the terms in effect prior to retirement, and vested options would have continued to be exercisable
until their expiration date. The fair market value of the unvested stock options that would have continued
to vest was $2,436,208 at December 31, 2016.

Represents the value of the acceleration of all unvested, in-the-money equity awards upon a change of
control pursuant to Comerica’s equity compensation plans based on Comerica’s closing stock price as of
December 31, 2016.

In the event of a termination due to death or disability, no acceleration of stock options would occur
pursuant to the applicable award agreements and unvested options would be forfeited; however, any
previously vested options would have continued to be exercisable for the earlier of the option term or
one year (in the case of death) or the earlier of the option term or three years (in the case of disability).

Assumes that all unvested RSAs were accelerated. The Committee may, in its discretion, as it has elected
to do previously, accelerate an executive’s RSAs upon the executive’s retirement. Normally, the
Committee would only consider making that determination if the NEO was at least age 55 and, to the
extent permitted by applicable state law, the NEO signed a restrictive covenants and general release
agreement.

If Mr. Babb had retired on December 31, 2016, no acceleration of the SELTPP units would have occurred;
however, the awards would have continued to vest on the terms, including the performance conditions,
in effect prior to retirement. The fair market value of the units that would have continued to vest was
$13,637,597 at December 31, 2016.

As Mr. Babb was eligible for retirement as of December 31, 2016, due to the application of retirement
provisions in the applicable award agreements, no acceleration of the SELTPP units upon disability would
occur; however, the SELTPP units would have continued to vest on the terms, including the performance
conditions, in effect prior to disability. The fair market value of the units that would have continued to
vest was $13,637,597 at December 31, 2016.

Does not include payments of deferred compensation which are reflected in the 2016 Nonqualified
Deferred Compensation Table on page 83.

Mr. Babb is eligible for retirement and for a death and disability benefit under the Comerica Pension Plan
and SERP. Because these benefits are already accrued and fully vested, they are already reflected in the
Pension Benefits Table at Fiscal Year-End 2016 Table on page 80 and do not represent additional expense
to Comerica.

Includes the present value of an additional change of control benefit under the Comerica Pension Plan
and SERP. Assumptions to calculate this amount are based on assumptions prescribed by the Pension
Protection Act (PPA) as a minimum present value for calculating lump sums paid by the Pension Plan. The
interest rates used were based on the PPA 3 segment yield curve using a November look back month:
1.79% for the first 5 years, 3.80% for years 5-20 and 4.71% for years after 20. Mortality Table for 2017 as
prescribed by IRS Notice 2016-50. Payments are projected to commence on December 31, 2016 in the
form of a lump sum.

Mr. Babb is not eligible to participate in the Retirement Account Plan.

For “Change of Control Termination,” reflects value of life insurance premiums and calculates such life
insurance premiums based upon portability and conversion options in the contract at December 31, 2016.
For “Disability,” includes 29 months of Company-paid basic life insurance premiums and assumes that life
insurance premiums will remain at December 31, 2016 levels. For “Death,” includes proceeds of life
insurance, of which any amount up to $2 million would be paid by Comerica’s life insurance provider.
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(15)

(16)

(1)

()

(3)

(4)

Includes the present value of Mr. Babb’s retiree medical benefits for him and his spouse, as provided for
Mr. Babb in his Supplemental Pension and Retiree Medical Agreement described in the “Employment
Contracts and Severance or Change of Control Agreements” section. Key assumptions used to value

Mr. Babb's retiree medical benefits included a discount rate of 3.92%, mortality projections based on the
RP-2016 Mortality Table for males and females with generational projection using sex-distinct Scale
MP-2016, assumptions of annual per capita costs based on Comerica’s claims experience and assumptions
of annual trend rates for future healthcare and prescription drug cost increases of 6.50% in 2016, grading

down to 4.50% in year 2027 and beyond.

Assumes Mr. Babb has elected to use Comerica’s standard outplacement provider and represents
negotiated rate.

Karen L. Parkhill

Benefits and
Payments Upon
Separation

Voluntary
Resignation(®

Cash Compensation
Base salary/severance
MIP
Equity Compensation
Stock Options
Restricted Stock/ Restricted Stock Units()
SELTPP Units
Benefits & Other Payments
Pension Plan/SERP®3)
Retirement Account Plan(¥
Life Insurance
Medical Insurance Premiums
Outplacement Assistance
Tax Assistance

Total

N/A
$ 53,786
$ 53,786

Ms. Parkhill voluntarily resigned in May 2016.

Pursuant to the applicable award agreement, Ms. Parkhill retained her vested but unsettled RSUs and
they were settled on August 31, 2016. See “2016 Option Exercises and Stock Vested” table.

Since Ms. Parkhill was hired after January 1, 2007, she was not eligible to participate in the Pension Plan

or the SERP.

Represents the total balance transferred from Ms. Parkhill’s Retirement Account Plan as of June 6, 2016,

including both employer contributions and earnings.
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David E. Duprey

Benefits and Change of
Payments Upon Early For Cause Control
Separation Retirement(!) Termination Termination( Disability Death

Cash Compensation

Base salary/severance - — $3 , 160,173 - -
MIP S 390,00003) — §$ 1,170,000 $ 390,000 S 390,000
Equity Compensation
Stock Options —(4) — § 355,556 —(6) —(6)
RSAs S 1,657,253 — § 1,657,253 $1,657,253 $1,657,253
SELTPP Units —(®) — § 2,015,1716) —09 82,015,171
Benefits & Other Payments(10)
Pension Plan/SERP(1) — — § 1,012,425012) N/A —
Retirement Account Plan(13) N/A N/A N/A N/A N/A
Life Insurance(14) — — S 59,873 S 2,074 S 601,000
Medical Insurance Premiums(15) — ) 36,192 $§ 27,193 S 3,018
Outplacement Assistance — — S 8,019(16) — —
Tax Assistance — — $ 1,578,699 — —
Total S 2,047,253 — §11,053,361 $2,076,520 $4,666,442

(1)

()

3)

(4)

(5)

(6)

7)

(8)

As Mr. Duprey is eligible for early retirement (at least 55 years of age with at least 10 years of service), it
is assumed for purposes of this table that instead of a voluntary termination or an involuntary not for
cause termination, Mr. Duprey would have retired early if he had terminated as of December 31, 2016.

Please see “Change of Control Agreements” on pages 67-68 for a description of Mr. Duprey’s change of
control agreement; assumes both change of control and termination occur on December 31, 2016.

If Mr. Duprey had retired on December 31, 2016, he would have been eligible to receive a share of any
applicable incentive payment provided pursuant to the MIP which is payable in the year 2017 with
respect to the one-year and three-year performance periods ended December 31, 2016, in accordance
with the terms of the MIP.

If Mr. Duprey had retired on December 31, 2016, no acceleration of stock options would have occurred
pursuant to the applicable award agreements; however, unvested options would have continued to vest
on the terms in effect prior to retirement, and vested options would have continued to be exercisable
until their expiration date. The fair market value of the unvested stock options that would have continued
to vest was $355,556 at December 31, 2016.

Represents the value of the acceleration of all unvested, in-the-money equity awards upon a change of
control pursuant to Comerica’s equity compensation plans based on Comerica’s closing stock price as of
December 31, 2016.

In the event of a termination due to death or disability, no acceleration of stock options would occur
pursuant to the applicable award agreements and unvested options would be forfeited; however, any
previously vested options would have continued to be exercisable for the earlier of the option term or
one year (in the case of death) or the earlier of the option term or three years (in the case of disability).

Assumes that all unvested RSAs were accelerated. The Committee may, in its discretion, as it has elected
to do previously, accelerate an executive’s RSAs upon the executive’s retirement. Normally, the
Committee would only consider making that determination if the NEO was at least age 55 and, to the
extent permitted by applicable state law, the NEO signed a restrictive covenants and general release
agreement.

If Mr. Duprey had retired on December 31, 2016, no acceleration of the SELTPP units would have
occurred; however, the awards would have continued to vest on the terms, including the performance
conditions, in effect prior to retirement. The fair market value of the units that would have continued to
vest was $2,015,171 at December 31, 2016.
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(9)

(11)

(15)

As Mr. Duprey was eligible for retirement as of December 31, 2016, due to the application of retirement
provisions in the applicable award agreements, no acceleration of the SELTPP units upon disability would
occur; however, the SELTPP units would have continued to vest on the terms, including the performance
conditions, in effect prior to disability. The fair market value of the units that would have continued to
vest was $2,015,171 at December 31, 2016.

Does not include payments of deferred compensation which are reflected in the 2016 Nonqualified
Deferred Compensation Table on page 83.

Mr. Duprey is eligible for retirement under the Comerica Pension Plan and SERP. Because these benefits
are already accrued and fully vested, they are already reflected in the Pension Benefits Table at Fiscal
Year-End 2016 Table on page 80 and do not represent additional expense to Comerica.

Includes the present value of an additional change of control benefit under the Comerica Pension Plan
and SERP. Assumptions to calculate this amount are based on assumptions prescribed by the Pension
Protection Act (PPA) as a minimum present value for calculating lump sums paid by the Pension Plan. The
interest rates used were based on the PPA 3 segment yield curve using a November look back month:
1.79% for the first 5 years, 3.80% for years 5-20 and 4.71% for years after 20. Mortality Table for 2017 as
prescribed by IRS Notice 2016-50. Payments are projected to commence on December 31, 2016 in the
form of a lump sum.

Mr. Duprey is not eligible to participate in the Retirement Account Plan.

For “Change of Control Termination,” reflects value of life insurance premiums and calculates such life
insurance premiums based upon portability and conversion options in the contract at December 31, 2016.
For “Disability,” includes 29 months of Company-paid basic life insurance premiums and assumes that life
insurance premiums will remain at December 31, 2016 levels. For “Death,” includes proceeds of life
insurance, of which any amount up to $2 million would be paid by Comerica’s life insurance provider.

Assumes that medical, dental and vision insurance premiums will remain at December 31, 2016 levels; for
“Disability,” includes 29 months of Company-paid medical coverage based on Mr. Duprey’s 2016 election
to participate in Comerica’s medical plan coverage and for “Death,” includes 3 months of COBRA for
family members based on Mr. Duprey’s 2016 elections for Comerica’s medical, dental and vision plan
coverage.

Assumes Mr. Duprey has elected to use Comerica’s standard outplacement provider and represents
negotiated rate.
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Curtis C. Farmer

Benefits and Involuntary Change of
Payments Upon Voluntary Early Not for Cause  For Cause Control
Separation Resignation  Retirement(?) Termination? Termination Termination® Disability Death

Cash Compensation
Base salary/severance — N/A $700,000 — $ 4,027,273 — —
MIP - N/A - — $§ 2,170,000 $ 565,250 S 565,250
Equity Compensation
Stock Options — N/A — ) 643,139 —(5) —6)
RSAs — N/A — — S 2,302,0504 $2,302,050 $2,302,050
SELTPP Units - N/A - — S 3,589,8744 83,589,874 $3,589,874
Benefits & Other

Payments
Pension Plan/SERP(®) N/A N/A N/A N/A N/A N/A N/A
Retirement Account

Plan S 135,118 N/A $135,118 $ 135,118 S 183,718 $ 135,118 $ 135,118
Life Insurance(”) — N/A — ) 51,924 S 2,419 $ 701,000
Medical Insurance

Premiums(® — N/A S 3,684 ) 50,458 S$ 35,619 S 4,206
Outplacement

Assistance — N/A S 8,0190) ) 8,0190) — —
Tax Assistance — N/A — — § 2,004,258 — —

Total S 135,118 N/A $846,821 $ 135,118 S 15,030,713 $6,630,330 $7,297,498

(1)

)

Mr. Farmer is not eligible for retirement or early retirement under Comerica’s plans.

Because Mr. Farmer does not have an employment agreement, he would be eligible to participate in

Comerica’s standard severance plan available for all salaried employees and would receive his annual
base salary, plus COBRA and outplacement assistance, under the plan.

(3)

Please see “Change of Control Agreements” on pages 67-68 for a description of Mr. Farmer’s change of

control agreement; assumes both change of control and termination occur on December 31, 2016. For
“Retirement Account Plan,” $48,600 would be paid outside of the Retirement Account Plan pursuant to
Mr. Farmer’s change of control agreement.

(4)

Represents the value of the acceleration of all unvested, in-the-money equity awards upon a change of

control pursuant to Comerica’s equity compensation plans based on Comerica’s closing stock price as of
December 31, 2016.

(5)

In the event of a termination due to death or disability, no acceleration of stock options would occur

pursuant to the applicable award agreements and unvested options would be forfeited; however, any
previously vested options would have continued to be exercisable for the earlier of the option term or
one year (in the case of death) or the earlier of the option term or three years (in the case of disability).

(6)
the SERP.
()

Since Mr. Farmer was hired after January 1, 2007, he is not eligible to participate in the Pension Plan or

For “Change of Control Termination,” reflects value of life insurance premiums and calculates such life

insurance premiums based upon portability and conversion options in the contract at December 31, 2016.
For “Disability,” includes 29 months of Company-paid basic life insurance premiums and assumes that life
insurance premiums will remain at December 31, 2016 levels. For “Death,” includes proceeds of life

insurance, of which any amount up to $2 million would be paid by Comerica’s life insurance provider.

(8)

Assumes that medical, dental and vision insurance premiums will remain at December 31, 2016 levels; for

“Disability,” includes 29 months of Company-paid medical coverage based on Mr. Farmer’s 2016 election
to participate in Comerica’s medical plan coverage and for “Death,” includes 3 months of COBRA for
family members based on Mr. Farmer’s 2016 elections for Comerica’s medical, dental and vision plan

coverage.

(9)

negotiated rate.
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John D. Buchanan

Benefits and Involuntary Change of
Payments Upon Voluntary Early Not for Cause  For Cause Control
Separation Resignation  Retirement() Termination@ Termination Termination® Disability Death

Cash Compensation
Base salary/severance — N/A $575,000 — § 2,475,000 — —
MIP — N/A - — S 913,611 $ 373,750 S 373,750
Equity Compensation
Stock Options — N/A — — S 259,158(4) —5) —6)
RSAs — N/A — — S 1,185,455(4 $1,185,455 $1,185,455
SELTPP Units — N/A - — S 1,138,1184 51,138,118 S1,138,118
Benefits & Other

Payments
Pension Plan/SERP(®) N/A N/A N/A N/A N/A N/A N/A
Retirement Account

Plan(?) - N/A - - S 56,450 - 13,250
Life Insurance(® — N/A — — S 36,127 S 1,988 $ 576,000
Medical Insurance

Premiums(©) — N/A S 3,684 - S 50,458 S 35619 $ 4,206
Outplacement

Assistance — N/A $ 8,019(0 — S 8,019(10) — —
Tax Assistance — N/A — — S — — —

Total — N/A $586,703 — S 6,122,396 52,734,930 $3,290,779

1)

)

3)

(4)

(5)

(6)

7)

(8)

)

(10)

Mr. Buchanan is not eligible for retirement or early retirement under Comerica’s plans.

Because Mr. Buchanan does not have an employment agreement, he would be eligible to participate in
Comerica’s standard severance plan available for all salaried employees and would receive his annual
base salary, plus COBRA and outplacement assistance, under the plan.

Please see “Change of Control Agreements” on pages 67-68 for a description of Mr. Buchanan’s change of
control agreement; assumes both change of control and termination occur on December 31, 2016. For
“Retirement Account Plan,” $43,200 would be paid outside of the Retirement Account Plan pursuant to
Mr. Buchanan’s change of control agreement.

Represents the value of the acceleration of all unvested, in-the-money equity awards upon a change of
control pursuant to Comerica’s equity compensation plans based on Comerica’s closing stock price as of
December 31, 2016.

In the event of a termination due to death or disability, no acceleration of stock options would occur
pursuant to the applicable award agreements and unvested options would be forfeited.

Since Mr. Buchanan was hired after January 1, 2007, he is not eligible to participate in the Pension Plan or
the SERP.

Mr. Buchanan became an eligible participant in the Retirement Account Plan in 2016 and will be eligible
to receive a contribution in 2017.

For “Change of Control Termination,” reflects value of life insurance premiums and calculates such life
insurance premiums based upon portability and conversion options in the contract at December 31, 2016.
For “Disability,” includes 29 months of Company-paid basic life insurance premiums and assumes that life
insurance premiums will remain at December 31, 2016 levels. For “Death,” includes proceeds of life
insurance, of which any amount up to $2 million would be paid by Comerica’s life insurance provider.

Assumes that medical, dental and vision insurance premiums will remain at December 31, 2016 levels; for
“Disability,” includes 29 months of Company-paid medical coverage based on Mr. Buchanan’s 2016
election to participate in Comerica’s medical plan coverage and for “Death,” includes 3 months of COBRA
for family members based on Mr. Buchanan’s 2016 elections for Comerica’s medical, dental and vision
plan coverage.

Assumes Mr. Buchanan has elected to use Comerica’s standard outplacement provider and represents
negotiated rate.
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J. Patrick Faubion

Benefits and Change of
Payments Upon Early For Cause Control

Separation Retirement® Termination Termination® Disability Death
Cash Compensation
Base salary/severance - — S$ 1,892,028 - -
MIP S 373,750 — $ 1,121,250 S 373,750 S 373,750
Equity Compensation
Stock Options —() — S 310,9690) —(6) —(®)
RSAs $1,158,619(" — $§ 1,158,619 $1,158,619 S 1,158,619
SELTPP Units —(® — S 1,706,6320) — S 1,706,632
Benefits & Other Payments(10
Pension Plan/SERP(11) — — $  1,281,72312) N/A —
Retirement Account Plan(13) N/A N/A N/A N/A N/A
Life Insurance(14) — — S 53,250 S 1,984 S 575,000
Medical Insurance Premiums(15) — ) 33,639 S 35,619 S 4,206
Outplacement Assistance — — S 8,019(16) — —
Tax Assistance — — $§ 1,374,314 — —

Total $1,532,369 — S 8,940,443 S 1,569,972 S 3,818,207

(1)

()

(3)

(4)

(5)

(6)

7)

As Mr. Faubion is eligible for early retirement (at least 55 years of age with at least 10 years of service), it
is assumed for purposes of this table that instead of a voluntary termination or an involuntary not for
cause termination, Mr. Faubion would have retired early if he had terminated as of December 31, 2016.
Mr. Faubion retired on January 3, 2017.

Please see “Change of Control Agreements” on pages 67-68 for a description of Mr. Faubion’s change of
control agreement; assumes both change of control and termination occur on December 31, 2016.

If Mr. Faubion had retired on December 31, 2016, he would have been eligible to receive a share of any
applicable incentive payment provided pursuant to the MIP which is payable in the year 2017 with
respect to the one-year and three-year performance periods ended December 31, 2016, in accordance
with the terms of the MIP.

If Mr. Faubion had retired on December 31, 2016, no acceleration of stock options would have occurred
pursuant to the applicable award agreements; however, unvested options would have continued to vest
on the terms in effect prior to retirement, and vested options would have continued to be exercisable
until their expiration date. The fair market value of the unvested stock options that would have continued
to vest was $310,969 at December 31, 2016.

Represents the value of the acceleration of all unvested, in-the-money equity awards upon a change of
control pursuant to Comerica’s equity compensation plans based on Comerica’s closing stock price as of
December 31, 2016.

In the event of a termination due to death or disability, no acceleration of stock options would occur
pursuant to the applicable award agreements and unvested options would be forfeited; however, any
previously vested options would have continued to be exercisable for the earlier of the option term or
one year (in the case of death) or the earlier of the option term or three years (in the case of disability).

Assumes that all unvested RSAs were accelerated. The Committee may, in its discretion, as it has elected
to do previously, accelerate an executive’s RSAs upon the executive’s retirement. Normally, the
Committee would only consider making that determination if the NEO was at least age 55 and, to the
extent permitted by applicable state law, the NEO signed a restrictive covenants and general release
agreement.
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(8)

(9)

(11)

(12)

(13)

(14)

If Mr. Faubion had retired on December 31, 2016, no acceleration of the SELTPP units would have
occurred; however, the awards would have continued to vest on the terms, including the performance
conditions, in effect prior to retirement. The fair market value of the units that would have continued to
vest was $1,706,632 at December 31, 2016.

As Mr. Faubion was eligible for retirement as of December 31, 2016, due to the application of retirement
provisions in the applicable award agreements, no acceleration of the SELTPP units upon disability would
occur; however, the SELTPP units would have continued to vest on the terms, including the performance
conditions, in effect prior to disability. The fair market value of the units that would have continued to
vest was $1,706,632 at December 31, 2016.

Does not include payments of deferred compensation which are reflected in the 2016 Nonqualified
Deferred Compensation Table on page 83.

Mr. Faubion is eligible for retirement and for a death and disability benefit under the Comerica Pension
Plan and SERP. Because these benefits are already accrued and fully vested, they are already reflected in
the Pension Benefits Table at Fiscal Year-End 2016 Table on page 80 and do not represent additional
expense to Comerica.

Includes the present value of an additional change of control benefit under the Comerica Pension Plan
and SERP. Assumptions to calculate this amount are based on assumptions prescribed by the Pension
Protection Act (PPA) as a minimum present value for calculating lump sums paid by the Pension Plan. The
interest rates used were based on the PPA 3 segment yield curve using a November look back month:
1.79% for the first 5 years, 3.80% for years 5-20 and 4.71% for years after 20. Mortality Table for 2017 as
prescribed by IRS Notice 2016-50. Payments are projected to commence on December 31, 2016 in the
form of a lump sum.

Mr. Faubion is not eligible to participate in the Retirement Account Plan.

For “Change of Control Termination,” reflects value of life insurance premiums and calculates such life
insurance premiums based upon portability and conversion options in the contract at December 31, 2016.
For “Disability,” includes 29 months of Company-paid basic life insurance premiums and assumes that life
insurance premiums will remain at December 31, 2016 levels. For “Death,” includes proceeds of life
insurance, of which any amount up to $2 million would be paid by Comerica’s life insurance provider.

Assumes that medical, dental and vision insurance premiums will remain at December 31, 2016 levels; for
“Disability,” includes 29 months of Company-paid medical coverage based on Mr. Faubion’s 2016 election
to participate in Comerica’s medical plan coverage and for “Death,” includes 3 months of COBRA for

family members based on Mr. Faubion’s 2016 election to participate in Comerica’s medical plan coverage.

Assumes Mr. Faubion has elected to use Comerica’s standard outplacement provider and represents
negotiated rate.
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

As of December 31, 2016

Number of Number of
securities to be securities remaining
issued upon Weighted-average available for future issuance
exercise of exercise price of under equity compensation
outstanding options, outstanding options, plans (excluding securities
warrants and rights warrants and rights reflected in column(a))
Plan Category (a) (b) (c)
Equity compensation plans approved by security
holders(®)(2)
Employee Options ..........c..coeuueeiueeiueiinaninnnnnn. 6,859,190 S 30.85
Employee SELTPP Units and RSUs.................... 805,358 N/A
9,872,2576)
Director RSUS .......eeeieiiiiiieiiiiieeea 155,978 N/A 320,22803)
Equity compensation plans not approved by
security holders(®
OPLIONS .o 33,228 S 33.65 —
Deferred Compensation Plans ........................ 272,271 N/A —
TOtal e 8,126,0255)  § 30.87 10,192,485

)

3)

Consists of (a) options to acquire shares of common stock, par value $5.00 per share, issued under the
2006 LTIP; (b) target number of stock-settled SELTPP units issued under the 2006 LTIP; and (c) restricted
stock units (“RSUs”) equivalent to shares of common stock issued under the 2006 LTIP, the Comerica
Incorporated Amended and Restated Incentive Plan for Non-Employee Directors (the “Old Non-Employee
Director Plan”) and the 2015 Comerica Incorporated Incentive Plan for Non-Employee Directors (the
“2015 Non-Employee Director Plan”). At payout, the target number of SELTPP units may be reduced to
zero or increased by up to 150%. The 2014 SELTPP grants vested and were settled at 100.6% on

February 28, 2017, resulting in an issuance of an additional 1,250 shares above what is shown in the table.

The Old Non-Employee Director Plan is expired. The 2006 LTIP was approved by Comerica’s shareholders
on May 16, 2006, its amendment and restatement was approved by Comerica’s shareholders on April 27,
2010 and on April 23, 2013 and its further amendment and restatement was approved by Comerica’s
Board of Directors on January 18, 2017. The 2015 Non-Employee Director Plan was approved by the
shareholders on April 28, 2015.

Does not include shares of common stock purchased or available for purchase by employees under the
Amended and Restated Employee Stock Purchase Plan, or contributed or available for contribution by
Comerica on behalf of the employees. The Amended and Restated Employee Stock Purchase Plan was
ratified and approved by the shareholders on May 18, 2004. Five million shares of Comerica common
stock have been registered for sale or awards to employees under the Amended and Restated Employee
Stock Purchase Plan. As of December 31, 2016, 2,637,539 shares had been purchased by or contributed
on behalf of employees, leaving 2,362,461 shares available for future sale or awards. If these shares
available for future sale or awards under the Employee Stock Purchase Plan were included, the number
shown in column (c) under “Total” would be 12,554,947.

These shares are available for future issuance under the 2006 LTIP in the form of options, stock
appreciation rights, restricted stock, restricted stock units, performance awards and other stock-based
awards and under the 2015 Non-Employee Director Plan in the form of options, stock appreciation rights,
restricted stock, restricted stock units and other equity-based awards. Under the 2006 LTIP, not more
than a total of 8.55 million shares may be used for awards other than options and stock appreciation
rights and not more than one million shares are available as incentive stock options. Further, no award
recipient may receive more than 350,000 shares during any calendar year, and the maximum number of
shares underlying awards of options and stock appreciation rights that may be granted to an award
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recipient in any calendar year is 350,000. There are 2,681,959 shares available to grant as full value shares
under the 2006 LTIP as of December 31, 2016. No shares are available for future issuance under the Old
Non-Employee Director Plan, other than pursuant to dividend reinvestment under outstanding award
agreements.

) Includes options to purchase shares of common stock, par value $5.00 per share, issued under the
Amended and Restated Sterling Bancshares, Inc. 2003 Stock Incentive and Compensation Plan (“Sterling
LTIP”), of which 18,891 shares were assumed by Comerica in connection with its acquisition of Sterling
and 14,337 shares were granted to legacy Sterling employees subsequent to the acquisition. The
weighted-average option price of the options assumed in connection with the acquisition of Sterling was
$31.60 at December 31, 2016. Does not include 5,575 shares of outstanding restricted stock granted to
legacy Sterling employees under the Sterling LTIP subsequent to the acquisition. The Sterling LTIP expired
on April 28, 2013, and there are no shares available for future issuance under this plan. Also includes
shares issuable upon distribution of deferred compensation benefits pursuant to the 1999 Comerica
Incorporated Amended and Restated Common Stock Deferred Incentive Award Plan (the “Employee
Common Stock Deferral Plan”), the Sterling Bancshares, Inc. Deferred Compensation Plan (as Amended
and Restated) (the “Sterling Deferred Compensation Plan”)(which includes 8,917 shares related to
accounts assumed pursuant to the acquisition), and the Amended and Restated Comerica Incorporated
Common Stock Non-Employee Director Fee Deferral Plan (the “Director Common Stock Deferral Plan”).
The number of shares remaining available for future issuance under the Employee Common Stock
Deferral Plan and the Director Common Stock Deferral Plan is not presently determinable. No shares are
available for future issuance under the Sterling Deferred Compensation Plan, other than pursuant to
dividend reinvestment.

) In total, the weighted-average term for all outstanding stock options is 5.41 years.

Most of the equity awards made by Comerica during 2016 were granted under the shareholder-approved 2006
LTIP.

For additional information regarding Comerica’s equity compensation plans, please refer to Note 1 (see
page F-58) and Note 16 (see pages F-88 through F-90) to the Consolidated Financial Statements contained in
Comerica’s Annual Report on Form 10-K for the year ended December 31, 2016.

Plans not approved by Comerica’s shareholders include:

Amended and Restated Sterling Bancshares, Inc. 2003 Stock Incentive and Compensation Plan. The Sterling LTIP
expired on April 28, 2013. Accordingly, there are no shares available for future issuance under this plan. Under
the plan, stock awards in the form of options, restricted stock, performance awards, bonus shares, phantom
shares and other stock-based awards were granted to legacy Sterling employees. The maximum number of
shares underlying awards of options, restricted stock, phantom shares and other stock-based awards granted to
an award recipient in any calendar year was 47,300, and the maximum amount of all performance awards
granted to an award recipient in any calendar year was $2,000,000. Awards are generally subject to a vesting
schedule specified in the grant documentation. The exercise price of each option granted was not less than the
fair market value of each share of common stock subject to the option on the date the option was granted. The
term of each option is not more than ten years, and the applicable grant documentation specifies the extent to
which options may be exercised during their respective terms, including in the event of an employee’s death,
disability or termination of employment. The Sterling LTIP is administered by the Governance, Compensation
and Nominating Committee of Comerica’s Board of Directors.

Director and Employee Common Stock Deferral Plans. Pursuant to the Director Common Stock Deferral Plan
and the Employee Common Stock Deferral Plan (the “Deferred Compensation Plans”), directors and eligible
employees may invest specified portions of their compensation into units that correlate to, and are functionally
equivalent to, shares of common stock of Comerica. The participants’ accounts under the Deferred
Compensation Plans are increased to the extent of dividends paid on Comerica common stock to reflect the
number of additional shares of Comerica common stock that could have been purchased had the dividends
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been paid on each share of common stock hypothetically underlying then-outstanding stock units in the
participants’ accounts. Following the applicable deferral period, the distribution of a participant’s Comerica
stock unit account under the applicable Deferred Compensation Plan is made in Comerica common stock (with
fractional shares being paid in cash).

Sterling Deferred Compensation Plan. Comerica assumed the Sterling Deferred Compensation Plan upon its
acquisition of Sterling. Prior to May 1, 2011, Sterling employees and directors were allowed to defer specified
portions of their compensation into units that correlated to, and were functionally equivalent to, several
different investment options, which included shares of common stock of Sterling. Following the acquisition of
Sterling, such units are functionally equivalent to shares of Comerica common stock. Comerica common stock is
not currently being offered as a hypothetical investment option for future deferrals or contributions, nor are
participants permitted to reallocate investment funds into Comerica common stock; however, dividends earned
on existing deferred amounts will continue to be hypothetically invested in Comerica common stock. Following
the applicable deferral period, the distribution of a participant’s Comerica stock unit account under the Sterling
Deferred Compensation Plan is made in Comerica common stock (with fractional shares being paid in cash).
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PROPOSAL IV SUBMITTED FOR YOUR VOTE

NON-BINDING, ADVISORY VOTE ON THE FREQUENCY THAT SHAREHOLDERS ARE TO BE
PRESENTED WITH ADVISORY PROPOSALS APPROVING EXECUTIVE COMPENSATION

The Board of Directors recommends that you vote for “ONE YEAR”
with respect to the proposal set forth below.

As described in Proposal Il above, Comerica’s shareholders are being provided the opportunity to cast an
advisory vote on the Company’s executive compensation program. The advisory vote on executive
compensation described in Proposal lll above is often referred to as a “say on pay” vote. Pursuant to

Section 14A of the Securities Exchange Act of 1934, we are also required to submit to shareholders an advisory
vote on how often Comerica should include a say on pay proposal in its proxy materials for future annual
shareholder meetings (or special shareholder meetings for which the Company must include executive
compensation information in the proxy statement for that meeting). Under this Proposal IV, shareholders may
vote to recommend that the say on pay vote be held every year, every two years or every three years.

Comerica believes that say on pay votes should be conducted every year so that shareholders may annually
express their views on the Company’s executive compensation program. Comerica’s shareholders have been
provided with the opportunity to cast an annual say on pay vote since 2010, and the Governance,
Compensation and Nominating Committee, which administers Comerica’s executive compensation program,
values the opinions expressed by shareholders in these votes and will continue to consider the outcome of
these votes in making its decisions on executive compensation. This proposal is set forth in the following
resolution:

RESOLVED, that the highest number of votes cast by the shareholders of Comerica Incorporated for the option
set forth below shall be deemed to be the preferred frequency with which Comerica Incorporated is to hold an
advisory vote to approve executive compensation:

e  Oneyear,
e Two yearsor
e Three years.

Because your vote on this proposal is advisory, it will not be binding on the Board, and the Board may decide
that it is in the best interests of our shareholders and the Company to hold a say on pay vote less frequently, or
more frequently, than the option recommended by our shareholders. However, the Governance, Compensation
and Nominating Committee will take into account the recommendation of shareholders when considering how
often to submit to shareholders the say on pay vote.

COMERICA’S BOARD OF DIRECTORS RECOMMENDS A VOTE FOR “ONE YEAR” WITH RESPECT TO THE
FREQUENCY THAT SHAREHOLDERS ARE TO BE PRESENTED WITH ADVISORY PROPOSALS APPROVING
EXECUTIVE COMPENSATION.
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TRANSACTIONS OF RELATED PARTIES WITH COMERICA

Some of the executive officers of Comerica, their related entities, and members of their immediate families
were customers of and had transactions (including loans and loan commitments) with banking affiliates of
Comerica during 2016. Comerica made all loans and commitments in the ordinary course of business, on
substantially the same terms (including interest rates and collateral) as those prevailing at the time for
comparable transactions with other persons not related to or affiliated with Comerica or its subsidiaries, and
the transactions did not involve more than the normal risk of collectability or present other unfavorable
features.

FMR LLC (“Fidelity”) reported that it beneficially owns greater than 5% of Comerica’s common stock as of
December 31, 2015. In 2016, Comerica used Fidelity Investments for certain of its equity and benefits plan
administration services. For such services, Fidelity Investments received a total of approximately $189,057 in
the ordinary course of business.

For information on procedures and policies for reviewing transactions between Comerica and its executive
officers, their immediate family members and entities with which they have a position or relationship, see
“Director Independence and Transactions of Directors with Comerica — Review of Transactions with Related
Persons.” Due to the nature of Fidelity’s holdings, Comerica’s policies did not require the transaction with
Fidelity to be reviewed.

SECURITY OWNERSHIP OF MANAGEMENT

The following table contains information about the number of shares of Comerica common stock beneficially
owned by Comerica’s incumbent directors and director nominees, the NEOs and all incumbent directors and
executive officers as a group. The number of shares each individual beneficially owns includes shares over
which the person has or shares voting or investment power as of February 24, 2017 and also any shares that the
individual can acquire by April 25, 2017 (60 days after the Record Date), through the exercise of any stock
option or other right. Unless indicated otherwise, each individual has sole investment and voting power (or
shares those powers with his or her spouse or other family members) with respect to the shares listed in the
table.

Amount and Nature Percent of

Name of Beneficial Owner of Beneficial Ownership Class
Ralph W. Babb, Jr. ..o 1,079,749 *
JORN D. BUCh@NAN .. ettt 20,5230) *
Michael E. ColliNS ....ovuieiiiiii e 0 *
ROBEI A, CreEE oo v aaes 37,189(4)(5)(6) *
T. KeVin DENICOIa. ©iviveieiiiie e 26,1594 *
DaVid E. DUPIY «.vniniiieineie et e e e aaes 101,971 *
(O8RS O =1 1 1<) S 152,936/@®) *
J. Patrick FAUDION t.ovveie s 70,451(1)9) *
Jacqueling P.Kane .....ovieiiei e 28,116(4)15)(10) *
Richard G. LINANer ...ouieieiiiii e 45,3404)05) *
Karen L. Parkhill ....o.oeieiiii e 26,520(11) *
Alfred A. Piergallini .........coooiiiiiii 73,702(4)15)(12) *
Robert S. Taubman ....o.veiiii e 37,172415) *
Reginald M. TUINE, Jr. oo 27,865(4)15)(13) *
Nina G. Vaca (Ximena G. Humrichouse) ...........cccoevviiiniinnnn. 20,597(4)5) *
Michael G.Van de Ven ...c.oieiiiii e 5,000014) *
Directors and current executive officers as a group

(23 PEOPIE) v 1,995,274(15)(16) 1.1%

Footnotes:
* Represents holdings of less than one percent of Comerica common stock.
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(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

Includes the following number of shares deemed invested, on behalf of the respective executives, in Comerica common stock under deferred
compensation plans: Mr. Babb, 42,286 shares and Mr. Faubion, 1,785 shares; they do not have voting power over such shares.

Includes 42,573 shares of restricted stock of Comerica subject to future vesting conditions (“restricted stock”) and options to purchase
462,180 shares of common stock of Comerica that are or will be exercisable as of April 25, 2017, which Comerica granted to Mr. Babb under
the 2006 LTIP. Also includes 54,861 SELTPP units granted to Mr. Babb under the 2006 LTIP, over which Mr. Babb did not have voting or
investment power as of the Record Date, but which vested and were settled in stock on February 28, 2017. Additionally includes 117,646
shares held jointly with his spouse.

Includes 18,680 shares of restricted stock and options to purchase 1,843 shares of common stock of Comerica that are or will be exercisable
as of April 25, 2017, which Comerica granted to Mr. Buchanan under the 2006 LTIP.

Includes restricted stock units held by non-employee directors, over which directors do not have voting or investment power, as follows:
restricted stock units for Roger A. Cregg and T. Kevin DeNicola, who each hold 19,614 restricted stock units, Reginald M. Turner, Jr., who
holds 22,050 restricted stock units, Richard G. Lindner, who holds 18,244 restricted stock units, Alfred A. Piergallini and Robert S. Taubman
who each hold 22,498 restricted stock units, and Jacqueline P. Kane and Nina G. Vaca, who each hold 15,990 restricted stock units. These
restricted stock units are subject to time vesting and will be settled in common stock following the respective director’s termination of
service as a director.

Includes the following number of shares deemed invested, on behalf of the respective non-employee directors, in Comerica common stock
under a deferred compensation plan: Roger A. Cregg, 12,574 shares; Jacqueline P. Kane, 7,098 shares; Richard G. Lindner, 27,096 shares;
Alfred A. Piergallini, 4,230 shares; Robert S. Taubman, 838 shares; Reginald M. Turner, Jr., 1,699 shares; and Nina G. Vaca, 4,607 shares; the
directors do not have voting power over such shares.

Includes 5,000 shares in an account held jointly with his spouse.

Includes 11,869 shares of restricted stock and options to purchase 6,723 shares of common stock of Comerica that are or will be exercisable
as of April 25, 2017, which Comerica granted to Mr. Duprey under the 2006 LTIP. Also includes 7,984 SELTPP units granted to Mr. Duprey
under the 2006 LTIP, over which Mr. Duprey did not have voting or investment power as of the Record Date, but which vested and were
settled in stock on February 28, 2017.

Includes 18,245 shares of restricted stock and options to purchase 75,471 shares of common stock of Comerica that are or will be exercisable
as of April 25, 2017, which Comerica granted to Mr. Farmer under the 2006 LTIP. Also includes 12,571 SELTPP units granted to Mr. Farmer
under the 2006 LTIP, over which Mr. Farmer did not have voting or investment power as of the Record Date, but which vested and were
settled in stock on February 28, 2017.

Includes options to purchase 54,627 shares of common stock of Comerica that are or will be exercisable as of April 25, 2017, which Comerica
granted to Mr. Faubion under the 2006 LTIP. Also includes 5,942 SELTPP units granted to Mr. Faubion under the 2006 LTIP, over which

Mr. Faubion did not have voting or investment power as of the Record Date, but which vested and were settled in stock on February 28,
2017.

Includes 5,029 shares held by The Steven and Jacqueline Kane Trust U/A dtd 12/20/2010.

Includes 10,250 shares held by the Karen Parkhill Trust and 1,125 shares held by Ms. Parkhill’s children.

Includes 750 shares held by the Piergallini Family Limited Liability Limited Partnership and 32,737 shares held jointly with his spouse.
Includes 4,115 shares held by the Reginald M. Turner, Jr. Trust.

Shares held by the Van de Ven 2008 Family Trust.

Includes 135,415 shares of restricted stock and options to purchase 679,926 shares of Comerica common stock that are exercisable by
February 24, 2017 or will become exercisable by April 25, 2017, all of which are beneficially owned by the current executive officers as a
group. Comerica granted the options under the 2006 LTIP. The number shown also includes 107,904 SELTPP units held by executive officers
as a group and 156,498 restricted stock units held by directors as a group; in each case, the officer or director does not have voting or
investment power over such restricted stock units. The SELTPP units vested and were settled in stock on February 28, 2017. 108,855 shares
are deemed invested, on behalf of the directors and executives, in Comerica common stock under deferred compensation plans; the officer
or director does not have voting power over such shares. The number additionally includes 190,134 shares of Comerica common stock for
which the directors, nominees and executive officers share voting and investment power, or which are held by spouses of such persons. The
number shown does not include any shares that are pledged. Comerica has adopted a policy prohibiting transactions by employees and
directors that are designed to hedge or offset any decrease in the market value of Comerica’s equity securities. Employees and directors are
also prohibited from holding Comerica’s securities in a margin account or pledging Comerica’s securities as collateral for a loan.

As of February 24, 2017, consists of 10 non-employee directors and 13 current executive officers, one of whom is an employee director.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The SEC requires that Comerica provide information about any shareholder who beneficially owns more than
5% of Comerica common stock. The following table provides the required information about the only
shareholders known to Comerica to be the beneficial owner of more than 5% of Comerica common stock as of
December 31, 2016. To report this information, Comerica relied solely on information that BlackRock, Inc.
furnished in its Schedule 13G/A, filed January 23, 2017, on information that State Street Corporation furnished
in its Schedule 13G, filed February 9, 2017 and on information that The Vanguard Group furnished in its
Schedule 13G/A, filed February 10, 2017, in each case relating to their respective beneficial ownership of
Comerica as of December 31, 2016, using Comerica’s actual shares outstanding at December 31, 2016.

Amount and Nature of Beneficial Ownership as of December 31, 2016

Name and Address Amount and Nature of Percent
of Beneficial Owner Beneficial Ownership of Class

BlackRock, Inc. and certain affiliates
55 East 52nd Street
New York, NY 10022 ....c.oviniiiiiiiiiiieeee e 13,555,018(1) 7.7%

State Street Corporation and certain affiliates

State Street Financial Center

One Lincoln Street

Boston, MA 02111 ..cuiuiiiiiiiiiiiiiiiei e 9,060,720(2) 5.2%

The Vanguard Group, Inc. and certain affiliates
100 Vanguard Blvd.

Malvern, PA 19355 .. ..o 16,022,209 9.1%
Footnotes:
(1) BlackRock, Inc. indicated that it has sole power to vote or to direct the vote with respect to 12,028,321 shares and sole dispositive power

with respect to 13,555,018 shares. BlackRock, Inc. filed on behalf of the following subsidiaries: BlackRock (Luxembourg) S.A.; BlackRock
(Netherlands) B.V.; Blackrock (Singapore) Limited; BlackRock Advisors (UK) Limited; BlackRock Advisors, LLC; BlackRock Asset Management
Canada Limited; BlackRock Asset Management Ireland Limited; BlackRock Asset Management North Asia Limited; BlackRock Asset
Management Schweiz AG; BlackRock Capital Management; BlackRock Financial Management, Inc.; BlackRock Fund Advisors; BlackRock Fund
Managers Ltd; BlackRock Institutional Trust Company, N.A.; BlackRock International Limited; BlackRock Investment Management (Australia)
Limited; BlackRock Investment Management (UK) Ltd; BlackRock Investment Management, LLC; BlackRock Japan Co Ltd and BlackRock Life
Limited.

(2) State Street Corporation indicated that it has shared power to vote or to direct the vote, and shared dispositive power, with respect to
9,060,720 shares. State Street Corporation filed on behalf of the following subsidiaries: State Street Bank and Trust Company; SSGA Funds
Management, Inc.; State Street Global Advisors Ltd.; State Street Global Advisors, Australia Limited; State Street Global Advisors (Asia)
Limited; State Street Global Advisors (Japan) Co., Ltd.; and State Street Global Advisors France S.A.

(3) The Vanguard Group, Inc. indicated that it sole power to vote or direct the vote on 270,873 shares, and shared voting power with respect to
27,197 shares. It has sole dispositive power with respect to 15,726,540 shares, and shared dispositive power with respect to 295,669 shares.
Vanguard Fiduciary Trust Company, a wholly-owned subsidiary of The Vanguard Group, Inc., is the beneficial owner of 224,942 shares as a
result of its serving as investment manager of collective trust accounts. Vanguard Investments Australia, Ltd., a wholly-owned subsidiary of
The Vanguard Group, Inc., is the beneficial owner of 116,658 shares as a result of its serving as investment manager of Australian investment
offerings.
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Securities Exchange Act of 1934 requires that Comerica’s directors, executive officers and
persons who own more than ten percent of a registered class of Comerica’s equity securities file reports of
stock ownership and any subsequent changes in stock ownership with the SEC and the New York Stock
Exchange not later than specified deadlines. Based solely on its review of the copies of such reports received by
it, or written representations from certain reporting persons, Comerica believes that, during the year ended
December 31, 2016, each of its executive officers, directors and greater than ten percent shareholders complied
with all such applicable filing requirements.

ANNUAL REPORT TO SHAREHOLDERS

Comerica provided the 2016 annual report to shareholders, containing financial statements and other
information about the operations of Comerica for the year ended December 31, 2016, to you along with this
proxy statement. You should not regard the 2016 annual report as proxy soliciting material.

HOUSEHOLDING

SEC rules allow a single copy of the proxy materials or the notice of internet availability of proxy materials to be
delivered to multiple shareholders sharing the same address and last name, or who we reasonably believe are
members of the same family and who consent to receive a single copy of these materials in a manner provided
by these rules. This practice is referred to as “householding” and can result in significant savings of paper and
mailing costs.

Because we are using the SEC’s notice and access rule, we will not household our proxy materials or notices to
shareholders of record sharing an address. This means that shareholders of record who share an address will
each be mailed a separate notice or paper copy of the proxy materials. However, we understand that certain
brokerage firms, banks, or other similar entities holding our common stock for their customers may household
proxy materials or notices. Shareholders sharing an address whose shares of our common stock are held by
such an entity should contact such entity if they now receive (1) multiple copies of our proxy materials or
notices and wish to receive only one copy of these materials per household in the future, or (2) a single copy of
our proxy materials or notice and wish to receive separate copies of these materials in the future. Additional
copies of our proxy materials are available upon request by contacting:

Corporate Secretary
Comerica Incorporated
Comerica Bank Tower
1717 Main Street, MC 6404
Dallas, Texas 75201
1-866-870-3684

ADMISSION TO THE ANNUAL MEETING

Admission to the Annual Meeting is limited to registered and beneficial shareholders as of the record date and
persons holding valid proxies from shareholders of record. To be admitted to the Annual Meeting, you will need
to bring a valid photo ID or other satisfactory proof of identification. If you are a beneficial owner, you must also
bring evidence of your Comerica share ownership that can include the Notice of Internet Availability of Proxy
Materials you received in the mail or a recent account statement or letter from the bank, broker or other
intermediary that holds your shares and confirms your beneficial ownership of those shares as of the Record
Date.

For security reasons, briefcases, purses and other bags brought to the meeting may be subject to inspection at
the door. The taking of photographs, the use of audio or video recording equipment and the use of cell phones
is prohibited.
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OTHER MATTERS

The Board is not aware of any other matter upon which action will be taken at the Annual Meeting. If any other
business should properly come before the meeting, or if there is any meeting adjournment, proxies will be
voted in accordance with the best judgment of the person or persons named in the proxies.

March 14, 2017
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RECONCILIATION OF NON-GAAP AND GAAP FINANCIAL MEASURES

(dollar amounts in millions)

ANNEX A

December 31 2016
Tangible Common Equity Ratio:
Common shareholders’” QUILY ......vuvieiiiiii e S 7,796
Less:

GOOAWI L. .. 635

Other intangible asSets .....ocuiviiiiii i 10
Tangible COMMON EQUILY ..vvuiveiieieie et e e e e eans s 7,51
TOTAl @SSOES . vneeieeee ettt S 72,978
Less:

[CToTe e 11| P 635

Other intangible assets 10
TaANEIDIE @SSEES. . ettt S 72,333
COMMON EQUILY FatI0 c.uivnitiiie i 10.68%
Tangible common equity ratio ......covuviiiiiiiii 9.89%
Tangible Common Equity per Share of Common Stock:
Common shareholders’ QUILY ......ouvveiiiiiiiiie s S 7,79
Tangible COMMON EQUILY ..vuieiiiiiie e 7,151
Shares of common stock outstanding (in millions) ............ccooviiiiiiiininnnen. 175
Common shareholders’ equity per share of common stock ............ccooeeiininie S 44.47
Tangible common equity per share of common stocK..........cccceevvviniininiennnne. 40.79

The tangible common equity ratio removes preferred stock and the effect of intangible assets from capital and
the effect of intangible assets from total assets and tangible common equity per share of common stock
removes the effect of intangible assets from common shareholders’ equity per share of common stock.

Comerica believes these measurements are meaningful measures of capital adequacy used by investors,
regulators, management and others to evaluate the adequacy of common equity and to compare against other

companies in the industry.
(in millions, except per share data) 2016 2015 2014 2013 2012 2011
Adjusted Earnings per Share:
Net income available to common shareholders ...........oouviiiiiiiiiiinininn, S 473 $ 515 S§ 586 S$533 S$515 $389
Plus:
Merger and restructuring charges, net of tax.......ccccovvviiiiiiinininnnns 59 — - - 22 a7
Iterative impact to executive compensation®.............ccoooiiiiiiininnnn. (2) — - - — —
Adjusted net income available to common shareholders........................ S 530 $ 515 $ 58 $533 $537 $436
Diluted average common Shares...........vvuueiunviieiineiieeieene e 177 181 185 187 192 186
Diluted earnings per COmMmON SNAre...........cccccvvuuieeeeiiiiieeeeeiiieeeeeeiannnn. S 268 S 284 $ 316 $2.85 S$2.67 $2.09
Adjusted earnings Per Share .........ooouoviiiiineiinii e 3.00 2.84 3.16 2.85 2.79 2.35
(in millions, except per share data) 2016 2015 2014
Adjusted Return on Average Assets:
N INCOMIE ettt e S 477 S 521 $ 593
Plus:

Merger and restructur

Iterative impact to executive compensation(l)...

Adjusted net income .....
Average assets .............

ing charges, net of taX.........ccovvvvviniiniiniinennnns 59 — —
(2) - -

.................................................................. S 534 $ 521 $ 593
.................................................................. 71,743 70,247 66,336

RETUIN ON QVEIagE @SSELS .vvvvuuneriiiiieeeiitiie e e et e e e et e e e et e e e eeaannes

0.67% 0.74% 0.89%

Adjusted return on average assets ...........ovveeuuiiiiiieiiiieiiie e 0.74% 0.74% 0.89%

(1) Iterative impact as a result of negative discretion does not apply to prior years, and does not apply to LTEI or SELTPP plans. Excluding

iterative impact, adjusted EPS and adjusted ROA used to determine 3-year averages for LTEl performance was $3.01 and 0.75%,

respectively.
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3 Year

(in millions, except per share data) Avg. 2016 2015 2014
Adjusted Return on Common Equity:
Nt N O ettt e $477  S521  $593
Plus:

Merger and restructuring charges, net of taX .......cvcovvviiiiiiiniiei e 59 - -
AdJUSTEA NET INCOME. ...t ieiietee et e eaas $536  $521  $593
AVErage COMMON EQUILY ..uuuninititiit et et et e et e e et e e eeaans 7,674 7,534 7,373

7.06% 6.22% 6.91% 8.05%
7.32% 6.99% 6.91% 8.05%

Return on common equity .....
Adjusted return on common equity

The after-tax impact of any adjustments related to a change in accounting principle, merger/acquisition
charges, and restructuring charges incurred during the year, if applicable, are added back to reported net
income to determine adjusted EPS, adjusted return on average assets and adjusted ROCE. Comerica believes
these measurements, which are used for its incentive plans, are meaningful measures because they reflect
adjustments commonly made by management, investors, regulators and analysts to evaluate our performance
trends.

These disclosures should not be viewed as a substitute for operating results determined in accordance with
GAAP, nor are they necessarily comparable to non-GAAP performance measures that may be presented by
other companies.
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Location of Comerica Incorporated
2017 Annual Meeting of Shareholders

Comerica Bank Tower
1717 Main Street, 4th Floor
Dallas, Texas 75201

Comerica Bank Tower is located on the corner of Main Street and North Ervay Street in downtown Dallas.




Shareowner Services

[ ComericA X PO. Box 64945 CONTROL NUMBER
® St. Paul, MN 55164-0945

Address Change? Mark box, sign, and indicate changes below: []

TO VOTE BY INTERNET OR
TELEPHONE, SEE REVERSE SIDE
OF THIS PROXY CARD.

A. ELECTION OF DIRECTORS — The Board of Directors recommends a vote FOR all of the listed nominees.

1. Nominees FOR AGAINST  ABSTAIN FOR _AGAINST ABSTAIN
01. Ralph W. Babb, Jr. || [] [] 07. Alfred A. Piergallini [] [] []
02. Michael E. Collins || [] [] 08. Robert S. Taubman [ [] []
03. Roger A. Cregg [] [] [] 09. Reginald M. Turner, Jr. [] [] []
04. T. Kevin DeNicola [] [] [] 10. Nina G. Vaca [] [] []

O’ Please fold here — Do not separate O’

05. Jacqueline P. Kane [] ] [] 11. Michael G. Van de Ven [] [] []
06. Richard G. Lindner || [] [ ]
B. DIRECTOR PROPOSALS — The Board of Directors recommends a vote FOR ltems 2 and 3
and ONE YEAR for ltem 4.
2. Ratification of the Appointment of Ernst & Young LLP as Independent
Registered Public Accounting Firm D For D Against D Abstain

3. Approval of a Non-Binding, Advisory Proposal Approving Executive D For

Compensation L] Against ] Abstain

4. Non-Binding, Advisory Vote on the Frequency that Shareholders
are to be Presented with Advisory Proposals Approving
Executive Compensation D 1 Year D 2 Years D 3 Years D Abstain

IN THEIR DISCRETION, PROXIES ARE AUTHORIZED TO VOTE UPON SUCH OTHER BUSINESS AS MAY PROPERLY BE BROUGHT
BEFORE THE MEETING. WHEN PROPERLY EXECUTED, THIS PROXY WILL BE VOTED IN THE MANNER SPECIFIED BY
THE UNDERSIGNED SHAREHOLDER. IF NO INSTRUCTIONS ARE SPECIFIED, THIS PROXY WILL BE VOTED FOR EACH OF THE
DIRECTOR NOMINEES, FOR ITEMS 2 AND 3 AND ONE YEAR FOR ITEM 4.

Date

Signature(s) in Box

Please sign exactly as your name(s) appears on Proxy. If held
in joint tenancy, all persons should sign. Trustees, adminis-
trators, etc., should include title and authority. Corporations
should provide full name of corporation and title of authorized
officer signing the Proxy.

|



[_ComericA \§

COMERICA INCORPORATED

2017 ANNUAL MEETING OF SHAREHOLDERS

Tuesday, April 25, 2017
9:30 a.m., Central Time

Comerica Bank Tower

1717 Main Street, 4th Floor
Dallas, Texas 75201

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting
To Be Held on April 25, 2017.

The proxy statement, annual report to security holders and additional soliciting materials are available at
www.proxydocs.com/cma.

® proxy

This Proxy is Solicited on Behalf of the Board of Directors.

The undersigned appoints John D. Buchanan and Nicole V. Gersch, or either of them, as Proxies, each with the
power to appoint his or her substitute, as the case may be;and. authorizes them to represent and vote, as
designated on the reverse side, all the shares of common stock of Comerica Incorporated held of record by the
undersigned on February 24, 2017, at the Annual Meeting of Shareholders to be held-on April 25, 2017, and any
adjournments or postponements of the meeting. In their discretion, the Proxies are authorized to vote upon any
other business that may properly come before the meeting.

This card also constitutes voting instructions to the trustees or administrators, as applicable, of certain of
Comerica’s employee benefit plans to vote shares attributable to accounts the undersigned may hold under such
plans as indicated on the reverse of this card. If no voting instructions are provided, the shares will be voted in
accordance with the provisions of the respective plans.

COMERICA INCORPORATED
2017 ANNUAL MEETING OF SHAREHOLDERS
APRIL 25, 2017
9:30 a.m., Central Time

Vote by Internet, Telephone or Mail

Your telephone or Internet vote authorizes the named proxies to vote your shares
in the same manner as if you marked, signed and returned your proxy card.

e >4
7
INTERNET TELEPHONE 1-866-883-3382 MAIL
www.proxydocs.com/cma Use any touch-tone telephone to vote your Mark, sign and date your proxy
the Int t 1 t proxy 24 hours a day, 7 days a week, until card and return it in the
Z%Srioufs 2 g;r;e7 ggézw:élfrgﬁl 11:59 p.m. (CT) on April 24, 2017. postage-paid envelope provided.
11:59 p.m. (C:I') on April 24 2017. For shares held in Comerica’s employee

For shares held in Comerica’s employee benefit plans, the deadline is
benefit plans, the deadline is 11:59 p.m. (CT) on April 23, 2017.
11:59 p.m. (CT) on April 23, 2017. Please have your proxy card and the last
four digits of your Social Security Number
or Tax Identification Number available.
Follow the simple instructions the
voice provides you.

Please have your proxy card and the last
four digits of your Social Security Number
or Tax Identification Number available.
Follow the simple instructions to obtain your
records and create an electronic ballot.

If you vote your proxy by Internet or by Telephone, you do NOT need to mail back your Proxy Card.





