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We are pleased to announce we have recently combined our practice and expanded our team to include all
services of the Private Wealth Division of Wells Fargo Advisors. We have partnered with two highly
experienced Private Wealth Financial Advisors, Michael and Josh O’Brien - and we are officially introducing
our team, La Jolla Private Wealth Group of Wells Fargo Advisors. Our group also includes collaboration with
dedicated Private Wealth Bankers, Estate Planners, Generational Wealth Transfer Strategists, Real Estate
Management experts, Life and LTC agents and other professionals within Wells Fargo Private Bank to better
serve our clients. Please note, nothing has changed with respect to your accounts. We remain in the La
Jolla Wells Fargo Advisors office and look forward to continuing our relationship for many years to come.

If you are receiving this email, it is because you are a client and/or friend of the La Jolla Private Wealth Group
of Wells Fargo Advisors. The idea behind the San Diego Send-Off is to keep you abreast of interesting trends
we are seeing in the market/world.
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The avg new monthly mortgage payment is now 52% more expensive than typical rent on an apartment

Buy Vs. Rent: Data Suggests The Decision
Has Never Been More Clear-Cut
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As a response to sticky inflation, many Americans have cut back on non-essential spending

How Americans Responded
to the Inflation Crisis

Share of U.S. respondents who adjusted their behavior
in the following ways due to inflation

| spend less on non-essentials
64%

| pay more attention to bargains and deals

64%
| cut back on non-essential journeys in my vehicle
39%

| do not go out for dinner/lunch anymore

39%
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| use less gas and electricity in my home
32%

| gave up on some of my hobbies

27%

I did not change my behaviour at all
11%

1,009 U.S. respondents (18-65 y/o0) surveyed in Apr. 2023
Source: Statista Consumer Insights, We Are Social

statista %a

Consumer balance sheets are healthier than they were during the Financial Crisis but are under
pressure due to declining cash balances, elevated credit-card & auto borrowing, & higher rates

Debt payment as % of disposable

personal income
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Household debt service ratio remains low despite recent rise
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Sources: Bloomberg, Federal Reserve Board, and Wells Fargo Investment Institute. Consumer balance sheet data as of June 30, 2023. Household net worth and
household debt service ratio: quarterly data from January 1, 1980 to June 30, 2023.
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Recent mortgage-rate increases to a nearly two-decade high are pressuring housing affordability,
preventing buyers from trading up

220

200

180

=
(o))
o

Index level
|_l
N
o

=
N
o

100

80

Housing affordability continues to decline
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Sources: Bloomberg, U.S. Census Bureau, and Wells Fargo Investment Institute. Monthly data from January 1, 2007 to August 31, 2023. NAHB/Wells Fargo Housing
Market Index: monthly data from January 1, 2007 to September 30, 2023. NAR Housing Affordability Index: monthly data from January 1, 2007 to July 31, 2023.
SAAR = seasonally adjusted annual rate. NAHB (National Association of Home Builders)/Wells Fargo Housing Market Index is a widely watched gauge of the
outlook for the U.S. housing sector. The NAR (National Association of Realtors®) Housing Affordability Index measures whether or not a typical family could qualify
for a mortgage loan on a typical home.

More than half of Americans say they always, almost always, or often click “agree” without reading
privacy policies

Nearly 6 in 10 Americans frequently
skip reading privacy policies

% of U.S. adults who say they ___ agree to online privacy
policies right away, without reading what the policies
say

Always, almost

always or often Sometimes

Rarely or
never

AN
No answer

Note: Figures may not add up to 100% due to rounding. “No

answer” includes those who did not give an answer or who do not

use the internet.
Source: Survey of U.S. adults conducted May 15-21, 2023.
“How Americans View Data Privacy”
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The global mean internet speed has almost doubled from 2020 to 2023

Global Internet Speeds
Rising Rapidly

Global average internet download speed (in Mbps)
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Based on speed measurements in 220 countries and territories
Source: Cable.co.uk
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The share of Americans working from home has fallen below 26% according to new census data

Working From Home Rates Vary
Dramatically From State To State

Has anyone in your household worked from home in the past ]
seven days? [% respondents answering "Yes', Sep 20 - Oct 2]~ 10% 40%

X
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Source: Census Bureau Pulse Survey ChO_IJf
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Scientists are trying to find a solution to single-use plastics like PET and HDPE
Bottleneck: Despi’fe Recycling Boom, Far
More Plastic Is Still Produced In US
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IPO activity picked up slightly in the first half of 2023

Is the U.S. IPO Market
Coming Back to Life?

Number of IPOs and total proceeds in the United States
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Sources: EY, Dealogic
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Hawaii has the highest Airbnb density out of all U.S. cities and regions

Which U.S. Cities Have
High Airbnb Densities?

Airbnb listings per 1,000 inhabitants
in selected U.S. cities/regions

30
Hawaii New Orleans Nashville
Buncombe Country Washington, D.C. Broward County Seattle
(incl. Asheville) (incl. Fort Lauderdale)
@ o
San Diego San Francisco Denver Portland
Clark County Boston Los Angeles New York City
(incl. Las Vegas) (city limits)

As of Jun. 2023
Source: InsideAirbnb
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Articles of the month:

“Nepo-homebuyers”: 38% of young buyers use family money for down-payments
Click Here to Read

A few laws of getting rich
Click Here to Read

The opinions expressed here reflect the judgment of the author as of the date of the report and are subject to change without notice. The
material has been prepared or is distributed solely for information purposes. Please note that we are not responsible for the information
contained on the listed web site(s). The site(s) is/are provided to you for informational purposes only.

Wells Fargo Investment Institute, Inc. is a registered investment adviser and wholly-owned subsidiary of Wells Fargo Bank, N.A., a bank affiliate
of Wells Fargo & Company.

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC, Member SIPC, a registered broker-dealer and non-bank affiliate
of Wells Fargo & Company. ©2019 Wells Fargo Clearing Services, LLC. PM-04242025-6053936.1.1
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