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Big Numbers in Small Places
Chart of the Month - May 2017

Only 5% of the world's population lives in the blue regions.
Another 5% live in the orange region.
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Data Source: , “The Global of Population Density”, Max Galka, Ju‘Iy 22,2015.

We all know that much of the world is lightly inhabited while a few areas are jam-packed. The orange
region shows Bangladesh and parts of India which nearly 400 million people call home. The blue region
is about half of the world’s land mass and contains whole countries including Australia, Kazakhstan,
Sweden and Norway. The rest of us, the 90%, have found a home in the spaces in between. It's also
where most economic activity takes place.

California checks in as the world's sixth largest economy

Data Source: International Monetary Fund — Economic Outlook, April 2016

One small orange speck shows California. With the ongoing recession in Brazil and the weakening euro
impacting France, the World Bank reports that California’s $2.4 trillion economy is now the equivalent of
the world’s sixth largest economy. Only the United States, China, Japan, Germany and the United
Kingdom are larger. It's a reminder of why the U.S. comprises just under half of the world’s total equity
market capitalization despite having less than 5% of the world’s population®. California, home to Silicon
Valley, is a leader in innovation and technological advancement and it's one of the reasons why we favor
owning U.S. assets for the long term.

a. World Bank, United Nations, as of 12/31/2016.



Market Performance*

Index April 2017 (E?/a{;z/:?oﬂg) (5/2?(?-45?32 7)
S&P 500 Index 1.0% 7.2% 17.9%
MSCI EAFE Index 2.5% 10.0% 11.3%
Barclays U.S. Aggregate Bond Index 0.8% 1.6% 0.8%
JP Morgan Global Aggregate Bond Index 1.2% 2.7% -1.8%
Bloomberg Commaodity Index -1.5% -3.8% -1.3%
Gold ($/0z) 1.5% 10.1% -1.9%

*Data Source: Bloomberg

Past performance is no indication of future results. All investments, including those provided by WIP, involve risk of loss. Investors should consider
these risks carefully before investing. Accordingly, investors may receive back less than originally invested. This presentation provides general
information only. Neither the information nor any opinion expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or
other investment or any options, futures or derivatives related to such securities or investments. This presentation may include forward-looking
statements. All statements other than statements of historical fact are forward-looking statements (including words such as "believe," "estimate,"
"anticipate,” "may," "will," "should," and "expect"). Although we believe that the expectations reflected in such forward-looking statements are
reasonable, we can give no assurance that such expectations will prove to be correct. Various factors could cause actual results or performance to
differ materially from those discussed in such forward-looking statements. Views regarding the economy, securities markets or other specialized areas
are the opinion of our firm and, like all predictors of future events, cannot be guaranteed to be accurate and may result in economic loss to the
investor. Wellesley Investment Partners, LLC is a wholly owned subsidiary of Wellesley Bank. Products and services made available through WIP are
not insured by the FDIC or any other agency of the United States or by the Share Insurance Fund and are not deposits or obligations of, nor
guaranteed or insured by, any bank or bank affiliate.

Market performance is provided for reference purposes only. Reference to an index does not imply that Wellesley Investment Partners will achieve a
similar return or level of risk. Indexes listed are total return unless otherwise stated. The composition of an index does not reflect the manner in which
Wellesley’s strategies are constructed and so the returns, holdings, correlations and concentrations, among other characteristics, may differ materially
and are subject to change over time. Investors cannot invest directly in an index.



