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La Jolla Private Wealth Group: 2023 Forbes Best-In-State Wealth Management Teams. The Forbes Best-In-
State Wealth Management Teams rating algorithm is based on the previous year’s industry experience, interviews,
compliance records, assets under management, revenue and other criteria by SHOOK Research, LLC. Investment
performance is not a criterion. Self-completed survey was used for rating. This rating is not related to the quality of
the investment advice and based solely on the disclosed criteria. Fee paid for use of logo.

The pace of price rises in the U.S. has slowed, with the Oct CPI reading up 3.2% versus the prior year

[nflation: What's Still Rising?

Inflation, Selected Categories [US CPI, % yoy, Oct '22-'23]

Motor vehicle insurance 19.2%
Motor vehicle maintenance
Rent of primary residence

Tobaceo and smoking products

Hospital & related services
Food away from home 5.4%
Medical care commodities 4.7%
Cereal and bakery products 4.2%
Alcaholic beverages 3.7%
All items 3.2%
Apparel 2.6%
Electricity 2.4%
Food at home 2.1%
New vehicles 1.9%
Fruits and vegetables 11%
Meats, poultry, fish, and eggs 0.4%
Dairy and related products -0.4%
Gasoline (all types) -5.3%
Used cars and trucks -71%
Airline fares -13.2%

Utility (piped) gas service -15.8%
Source: Bureau of Labor Statistics Cl’lOLI‘i.'
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Global corporate investment in artificial intelligence has risen greatly over the past decade

How Much Are Companies
Investing in Al?

Total global corporate investment in artificial intelligence”
(in billion U.S. dollars)
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* Mergers/acquisitions, minority stake investments,
private investments, public offerings

Source: Stanford University
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Housing activity has so far avoided the usual sustained downturn heading into a recession, due to
extremely tight inventory
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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.
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Developed Market (International) relative valuations have reached historically cheap levels

Developed Market ex-U.S. valuations are near 17-year lows
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MSCI EAFE Index P/E relative to S&P 500
Index P/E

MSCI EAFE Index PE / S&P 500 Index PE Average =- - - 1lstandard deviation

Sources: Bloomberg and Wells Fargo Investment Institute. Monthly data from March 1, 2006 to September 30, 2023. The MSCI EAFE Index capture large- and mid-
cap representation across developed market countries (excluding the U.S. and Canada) around the world. The S&P 500 Index is a market-capitalization-weighted
index considered representative of the U.S. stock market. Index returns do not represent investment performance or the results of actual trading. Index returns
represent general market results, assume the reinvestment of dividends and other distributions, and do not reflect deduction for fees, expenses or taxes applicable to an
actual investment. An index is unmanaged and not available for direct investment. Past performance is no guarantee of future results. Equity securities are subject
to market risk which means their value may fluctuate in response to general economic and market conditions and the perception of individual issuers. Investments in
equity securities are generally more volatile than other types of securities. Investing in foreign securities presents certain risks not associated with domestic
investments, such as currency fluctuation, political and economic instability, and different accounting standards. This may result in greater share price volatility. These
risks are heightened in emerging markets.

According to CDC data, females are slated to live nearly 6 years longer than men on average

The Female-Male Life Expectancy
Gap Has Widened Again In The US
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Most people agree that travel has changed their lives for the better

TRAVEL FOR THE SOUL

% of respondents who (strongly) agree on the impacts of travelling
and overnight visits (multiple selection), as of 2023

79% Felt that recent travel has expanded their worldview
VD

75% Agreed that engagement with visitors had allowed them to better
understand different cultures and communities

é? 70% Agreed travel had made them feel more empathy towards others

towards foreigners in their local area

@ 65% Agreed that travel and tourism had improved tolerance

Methodology: n=4,800; respondents are adults from UK, US, Germany, France, China, India, Brazil, Mexico, UAE, Nigeria,
South Africa, and Singapore; online survey

Source: Economist Impact population survey, April 2023
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53% of Americans consider festive music to be “essential” in any celebrations

"Tis The Season: When Does America
Start Listening To Festive Music?

25%
___ % Of Spotify Plays That Are Christmas Peaks on Christmas Day...
Songs [US, 2017 streaming data]
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Source: Spotify Chd.l’tl’
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Online shopping has grown rapidly in the U.S., but most sales are still in stores

Overall online sales leaped during the pandemic ...

Retail e-commerce sales, in billions of dollars
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... and so did the online share of total sales

Retail e-commerce sales as a percentage of total retail sales
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* Preliminary data as of Nov. 17, 2023.
Note: Figures are not seasonally adjusted.
Source: Quarterly Retail E-=Commerce Sales Report, U.S. Census Bureau.

PEW RESEARCH CENTER
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The retailers that get the highest share of online sales tend to be those without physical stores

Who gets those online shopping dollars?

Share of retail e-commerce sales, third quarter 2023

Nonstore retailers
61.8%
($168 billion)

Clothing and Motor vehicle
clothing and parts
accessories dealers
stores

5.4%
6.2% ($15 billion)
($17 billion)
Electronics and 3.7% +«—— Building materials,
appliance stores ($10 billion) garden equipment
A.6% and supplies dealers

($13 billion)

Furniture and home
furnishings stores
Food and | 1.8% 1.3%

beverage ($4B)*— Sporting goods,
stores hobby, musical

2 8% instrument and
($7B) book stores

Miscellaneous, including Health and personal care stores
gasoline stations

Note: Preliminary data as of Nov. 17, 2023. Figures are not seasonally adjusted.
Source: Quarterly Retail E-=Commerce Sales Report, U.S. Census Bureau.

PEW RESEARCH CENTER

Articles of the month:

Who gets the money if you don’t want to give it to family?
Click Here to Read

When will we see new highs again in the stock market?
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-04242025-6048576.1.1
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