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Global Mobility Report

¢ Key takeaways from this week (Google data through October 16, Apple
data through October 19)::

O

Mobility is continuing to trickle lower in several major developed market
economies. The U.K., France, Italy and Canada have all seen some further
modest declines in retail/recreation visits. The U.S., Germany and Japan are
more or less stable. These trends are more or less consistent with new COVID
cases, as mobility is suffering most in countries in which COVID outbreaks are
more severe. Many French cities remain under nightly curfews and Italy
recently moved to impose a curfew in the Lombardy region.

U.S. activity is still flat-lining. The stability in U.S. retail/recreation visits is
remarkable. It has been stuck right around 15% below the January baseline
since June. Most notable at the state level is the recent drop in activity in New
York, while Florida, California and Texas are showing a slight uptick.

Canada is emerging as a laggard, while Japan is pulling ahead. Canadian
activity has slowed markedly in recent weeks and is only just ahead of U.K.
figures. Canada’s COVID cases are steadily rising, and certain parts of the
country have been designated as “red zones,” in which bars, restaurants and
other venues are forced to close. Japan, meanwhile, is seeing far fewer new
cases of COVID and has seen sturdier retail /recreation activity trends.

1 For more information on the data, the first and second editions of this report are available upon
request, or visit the respective Google and Apple websites.
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Google Data: Global Comparisons
Retail and Recreation
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Transit Stations
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Legend: JP = Japan, GE = Germany, FR = France, IT = Italy, CA = Canada,
UK = United Kingdom, US = United States, SK = South Korea
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Google Data: U.S. State Comparisons
Retail and Recreation
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Transit Stations
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Apple Data: Global Comparisons
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Walking
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this research report accurately reflect the analysts’ personal views about any and all of the subject securities
or issuers discussed; and no part of the research analysts’ compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the research analyst(s) in this
research report.

Important Disclosures Relating to Conflicts of Interest and Potential Conflicts of Interest

Wells Fargo Securities does not compensate its research analysts based on specific investment banking
transactions. Wells Fargo Securities research analysts receive compensation that is based on and affected by
the overall profitability of their respective department and the firm, which includes, but is not limited to,
investment banking revenue. Wells Fargo Securities may sell or buy the subject securities to/from customers
on a principal basis or act as a liquidity provider in such securities.

Wells Fargo Securities Fixed Income Research analysts interact with the firm’s trading and sales personnel
in the ordinary course of business. The firm trades or may trade as a principal in the securities or related
derivatives mentioned herein. The firm’s interests may conflict with the interests of investors in those
instruments.

Additional Information Available Upon Request

About Wells Fargo Securities

Wells Fargo Securities is the global brand name for the capital markets and investment banking services of
Wells Fargo & Company and its subsidiaries, including but not limited to Wells Fargo Securities, a U.S.
broker-dealer registered with the U.S. Securities and Exchange Commission and a member of NYSE, FINRA,
NFA and SIPC, Wells Fargo Prime Services, a member of FINRA, NFA and SIPC, Wells Fargo Bank, N.A. and
Wells Fargo Securities International Limited, a U.K. entity investment firm authorized and regulated by the
Financial Conduct Authority.

Notice to U.S. Investors

Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the U.S.,
by Wells Fargo Securities, which takes responsibility for its contents in accordance with the provisions of
Rule 15a-6 and the guidance thereunder, under the U.S. Securities Exchange Act of 1934. Any transactions
in securities identified herein may be effected only with or through Wells Fargo Securities.

This report was prepared by Wells Fargo Securities Global Research Department (“WFS Research”)
personnel associated with Wells Fargo Securities and Structured Asset Investors, LLC (“SAI”), an investment
adviser subsidiary of Wells Fargo & Co. If you are paying directly for this research, it is being provided by
SAI. For all other recipients in the United States, this report is being provided by Wells Fargo Securities.

Important Information for Non-U.S. Clients
EEA

The securities and related financial instruments described herein may not be eligible for sale in all
jurisdictions or to certain categories of investors. For recipients in the EEA, this report is distributed by
Wells Fargo Securities International Limited (“WFSIL”). WFSIL is a U.K. incorporated investment firm
authorized and regulated by the Financial Conduct Authority. For the purposes of Section 21 of the UK
Financial Services and Markets Act 2000 (“the Act”), the content of this report has been approved by WFSIL,
an authorized person under the Act. WFSIL does not deal with retail clients as defined in the Directive
2014/65/EU (“MiFID2”). The FCA rules made under the Financial Services and Markets Act 2000 for the
protection of retail clients will therefore not apply, nor will the Financial Services Compensation Scheme be
available. This report is not intended for, and should not be relied upon by, retail clients.

Australia

Wells Fargo Securities, LLC, Wells Fargo Securities International Limited and Wells Fargo Securities Asia
Limited are exempt from the requirements to hold an Australian financial services license in respect of the
financial services they provide to wholesale clients in Australia. Wells Fargo Securities, LLC is regulated
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under the laws of the United States, Wells Fargo Securities International Limited is regulated under laws of
the United Kingdom, and Wells Fargo Securities Asia Limited is regulated under the laws of Hong Kong. All
such laws differ from Australian laws. Any offer or documentation provided to Australian recipients by
Wells Fargo Securities, LLC, Wells Fargo Securities International Limited or Wells Fargo Securities Asia
Limited in the course of providing the financial services will be prepared in accordance with the laws of the
United States, United Kingdom or Hong Kong and not Australian laws.

Canada

This report is distributed in Canada by Wells Fargo Securities Canada, Ltd., a registered investment dealer in
Canada and member of the Investment Industry Regulatory Organization of Canada (IIROC) and Canadian
Investor Protection Fund (CIPF). Wells Fargo Securities, LLC’s research analysts may participate in company
events such as site visits but are generally prohibited from accepting payment or reimbursement by the
subject companies for associated expenses unless pre-authorized by members of Research Management.
Hong Kong

This report is issued and distributed in Hong Kong by Wells Fargo Securities Asia Limited (“WFSAL”), a
Hong Kong incorporated investment firm licensed and regulated by the Securities and Futures Commission
to carry on types 1, 4, 6 and 9 regulated activities (as defined in the Securities and Futures Ordinance (Cap.
571 of The Laws of Hong Kong), “the SFO”). This report is not intended for, and should not be relied on by,
any person other than professional investors (as defined in the SFO). Any securities and related financial
instruments described herein are not intended for sale, nor will be sold, to any person other than professional
investors (as defined in the SFO). The author or authors of this report is or are not licensed by the SFC.
Professional investors who receive this report should direct any queries regarding its contents to Kelly Chiang
and Mandy Wan at WFSAL (email: wfsalresearch@wellsfargo.com ).

Japan

This report is distributed in Japan by Wells Fargo Securities (Japan) Co., Ltd, registered with the Kanto Local
Finance Bureau to conduct broking and dealing of type 1 and type 2 financial instruments and agency or
intermediary service for entry into investment advisory or discretionary investment contracts. This report is
intended for distribution only to professional investors (Tokutei Toushika) and is not intended for, and
should not be relied upon by, ordinary customers (Ippan Toushika).

The ratings stated on the document are not provided by rating agencies registered with the Financial Services
Agency of Japan (JFSA) but by group companies of JFSA-registered rating agencies. These group companies
may include Moody’s Investors Services Inc, Standard & Poor’s Rating Services and/or Fitch Ratings. Any
decisions to invest in securities or transactions should be made after reviewing policies and methodologies
used for assigning credit ratings and assumptions, significance and limitations of the credit ratings stated on
the respective rating agencies’ websites.
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Wells Fargo under license or otherwise in accordance with applicable law. Any use or publication of Third Party Content
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Wells Fargo Securities, LLC ("WFS") is registered with the Commodities Futures Trading Commission as a futures
commission merchant and is a member in good standing of the National Futures Association. Wells Fargo Bank, N.A.
("WFBNA") is registered with the Commodities Futures Trading Commission as a swap dealer and is a member in good
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the purposes of the U.K. Financial Conduct Authority's rules, this report constitutes impartial investment and
substantive research. Each of WFS and Wells Fargo Securities International Limited is a separate legal entity and distinct
from affiliated banks. Copyright © 2020 Wells Fargo Securities.
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