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State Migration: Winners and Losers

In this week’s“Three on Thursday,” we look at the patterns of migration between states, finding the winners and losers. Each year the U.S. Census Bureau produces and publishes estimates
of the population for the nation. Populations can change in three ways: people may be born (births), they may die (deaths), or they may move (domestic and international migration).
The U.S. Census Bureau’s Population Estimates Program measures this change and adds it to a base population to produce updated estimates every year. Our specific focus today centers
on just the change in domestic net migration between states, shedding light on the destinations attracting people within the U.S and the origins experiencing departures. To gain a more
comprehensive understanding of where things sit today, we present three informative tables below.

Domestic Net Migration by State = Annual Change (7/1/23-7/1/24)
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Source: Census.gov, Tax Foundation, First Trust Advisors.

Domestic Net Migration by State | Cumulative Change (4/1/20 - 7/1/24)

Many believed the migration patterns during COVID would reverse as
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Source: Census.gov, Tax Foundation, First Trust Advisors.

U-Haul Rental Comparison One of our favorite indicators of migration patterns is the price of
Cost Ratio renting a U-Haul to move from one city to another. On the U-Haul

New York, NY 1o Naples, L 54284 website, one an downlqaq quotes for' th.ese. rentals and compare
1.60 outbound and inbound pricing. If the price is higher for one direction

Naples,FL toNew York, NY 2678 relative to the other, it is a solid measure of supply and demand.
Chicago, IL to Charleston, SC $2,346 223 U-Haul tries to develop a pricing scheme that keeps the total supply of
Charleston, SCto Chicago, IL $1,052 ’ usable vehicles roughly stable at each location and will lower or raise
Los Angeles, CA to Charltte, NC 57,574 the price, degending on direFtion, in ordgr to recover excess vehicles if
Charlotte, N to Los Angeles, CA $2.701 2.80 volumes don't balapce. qu instance, taking a 26 ft. U-Haul from san

Francisco, CA to Boise, ID incurs a cost of $4,401. In contrast, picking
San Francisco, CA to Boise, ID $4,401 457 up the same-sized U-Haul in Boise and driving it to San Francisco costs

Boise, ID to San Francisco, CA $962 only $962, a mere quarter of the price! This means many more people
are moving from San Francisco to Boise than are moving from Boise to

Source: uhaul.com, First Trust Advisors. 26" truck for 1/31/25 pick up date. R
San Francisco.
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change without notice. This information does not constitute a solicitation or an offer to buy or sell any security.

First Trust Advisors L.P. | www.ftportfolios.com



