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In making this presentation, Guild’s recommendations are not intended as specific
investment advice for any individual that takes into account the risk tolerance, portfolio,
earning power, or any other factors affecting the individual. Our statements in this
presentation are intended only as Guild’s current opinions about the markets. These
opinions may change and may not prove correct. Investors should conduct their own
research and make their own investment decisions, after considering the advice of others in
the investment community.

In addition to publishing its newsletter and giving general advice of the kind in this
presentation, Guild manages private investment portfolios. Guild’s recommendations in this
presentation may be different from the recommendations made to some or all of its clients
based on their individual situations.

Guild, for its clients and/or its principals, currently holds long positions in investments
related to gold, oil and other commodities, in emerging markets (such as China), and in
industries such as technology, education, travel, hotels, Internet, mass retailing, and
consumer products, which are some of the commodities, countries, and industries
recommended in this presentation. Guild’s current positions may create a conflict of interest
in that Guild’s recommendations may benefit its current investment advisory clients.

Please refer to the more detailed disclosures in our newsletter.
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Please note: This presentation is designed to help investors with their global macro
investment approach. We will not be able to answer or comment on questions pertaining to
specific companies that we have not recommended.

In addition, as an SEC Registered Investment Advisor, we may not be able to comment on
specific stocks or other instruments due to conflicts of interest, insider information, and/or

other regulatory issues.

We thank you for participating in the conference call and we look forward to helping you
reach your investment goals.
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Meet Our Investment Committee

Monty Guild Anthony Danaher
Founder/Chief President/Portfolio
Investment Officer Manager
Tim Shirata Rudi von Abele
Executive Vice Senior Research
President Analyst
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Your Portfolio: A Maximum of 20 Positions

Through top-down and bottom-up research, pick a
careful portfolio with a maximum of 20 positions.

With a portfolio that’s too large, you face:

(1) limitations to your ability to have a thorough
enough knowledge of each company;

(2) trouble staying abreast of current events affecting
each company; and

(3) difficulty creating liquidity if you need it.

“Don’t put your eggs in a lot of baskets; put them in a
few baskets, and keep a close eye on them.”
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Getting Reward / Risk Right

Buy stocks that you believe can appreciate 30%
in the next 12 months.

Always have a reward/risk ratio of at least 3 or 4 to 1.

To achieve this:

(1) Do deep research; study the company, its history, its
current situation, and its prospects thoroughly.

(2) If a position meets your objective, re-evaluate
upside potential and downside risk to determine if it
is a sale or a continued hold.
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Be Disciplined In Cutting Losses
Employ an automatic loss-cutting discipline:

If a position’s loss reaches 1/3 to 1/4 of the 12-month
upside potential you’ve identified, sell it.
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Understand Your Own Psychology

Ask yourself honestly...

What are your broad goals: to save for retirement? To
create an income stream? To leave money for your
heirs?

How do you respond to short-term portfolio declines?
How much volatility are you willing to tolerate?
What kind of portfolio will let you sleep at night?
What is your time horizon for your investments?

Whether managing the account yourself or not, these
are the questions you should ask yourself or the broker
or investment advisor you have hired.
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Legacies of the Trump
Administration

Investment Opportunities in 2019,
in the U.S. and Abroad
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What Has Caused Recent Volatility?

* The U.S. economy is strong.

* The Chinese economy is weakening; it may recover
by August 2019 due to current and announced
measures to expand credit. This will help southeast
Asian economies: Thailand, Vietham, Cambodia, and
other “Chinese workshops.”

* India is doing well.

Europe is doing poorly; a generally socialist mentality
means almost no growth. This pattern will continue
throughout 2019, and likely beyond.

The main culprits: China and Europe.
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Features of the Coming U.S. and World Economies

Trends That Will Emerge From 2020 Onward:

 Economic power and economic competition will
determine global power.

 More bilateral and regional alliances; less influence of
global alliances.

 (loser relationship between the U.S. and India; India
will grow to be a global economic power.

* Productivity will rise, boosting economic growth; but
economists currently underestimate this effect.

 Accelerating technological change.
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Three Legacies of the Trump Administration

Like Trump or hate him, he will have three major, lasting,
historically significant effects that will reshape investment
markets.

1. The end of Chinese, Russian, Iranian, and North Korean
cyberspying, and theft of trade, technology, and
manufacturing secrets. Much tighter cybersecurity and
national security going ahead.

2. The end of multilateral trade agreements, which are now
widely seen to have penalized high-tech growth economies and
tilted the board toward poor and corrupt countries.
Development funds have been diverted by dictators. Examples
include Venezuela, Argentina, Zimbabwe, Brazil, Turkey, Iran,
Cuba, Russia, and many others.

14
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Three Legacies of the Trump Administration

3. Reduced emphasis on military presence around the
world. Reduced size of government in the U.S.; fewer

regulators, fewer appointments at many departments,

and is allowing a lengthy shutdown — all with limited

long term effect on U.S. economic growth, which has
improved significantly since 2016.
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2019 Investment Opportunities
Foreign:
Brazil: Bonds, currency; we are watching equities.
Japan: The yen will likely rise against the U.S. dollar.

India: The rupee will likely fall, but stocks will likely rise
even dfter taking rupee depreciation into account.

U.S.:

Cybersecurity; software (cloud, Al, data center, services,
anything that cuts costs for corporates); travel and
entertainment; high-yielding energy stocks if oil gets too
cheap (under 550/barrel); home builders if interest rates
are not rising too much; dividend payers who can grow
their dividend.
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2019 Investment Opportunities, Continued

Gold and Silver:

Boosted by a weaker U.S. dollar, world trade turmoil, and
underperformance for several years.

What To Avoid:

High end apparel (some consumers value thrift more than
conspicuous consumption)

Airlines; industry is poorly managed

Autos, heavy manufacturing, basic materials
(all experiencing global oversupply)

Companies with no cash flow or too much leverage
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Wealth Builder Dividend
Portfolio Management

In January 2016, some of our clients who are retirees asked us if Guild could offer
accounts that would hold income-producing securities, and yet would not suffer like
bonds as interest rates rose in 2016 and beyond. (Guild had recently notified clients

to expect several years of interest-rate increases and bond-price depreciation.)

Guild selected 15 to 20 dividend-paying common and preferred stocks that we
believed could be used to create income for clients during a period of rising interest
rates. We picked stocks which paid dividends well in excess of the return on 10- and
20-year U.S. Treasury bonds, and which we believed would increase their dividends
in a rising interest-rate environment. Except in the case of a major global calamity,

we anticipated very low portfolio turnover, thus minimizing taxation risk.

The results have been good and while losses with stocks are always possible, we
anticipate that results will continue to be good in the rising interest rate
environment that we see ahead.

For further information, please visit our table after the presentation.
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Thank You For Attending
This Presentation

We are a registered investment advisor, and
offer investment management services
designed to help you reach your retirement
and investment goals.

If you would like a copy of this presentation,
come see Aubrey at the front table.
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General Disclosures about this Newsletter

The publisher of this newsletter is Guild Investment Management, Inc. (GIM or Guild), an investment advisor registered with the Securities and Exchange Commission.
GIM manages the accounts of high net worth individuals, investment partnerships, trusts and estates, pension and profit sharing plans, and corporations, among other
clients.

Your receipt of this newsletter does not create a personal investment advisory relationship with GIM although some recipients may also be advisory clients of GIM. GIM
has written investment advisory agreements with all its personal advisory clients, which sets forth the nature of that relationship.

The newsletter makes general observations about markets and business and financial trends and may provide advice about specific companies and specific investments, It
does not give personal investment advice tailored to the needs, objectives, and circumstances of individual readers. Whether investment ideas and recommendations are

suitable for individual readers depends substantially on the personal and financial situation of that reader, which GIM, as the publisher of the newsletter, makes no effort

to investigate.

GIM attempts to provide accurate content in its newsletters to the extent such content is factual rather than analysis and opinion, but GIM relies primarily on informa-
tion compiled or reported by third parties and does not generally attempt to independently verify or investigate such information. Moreover, some content and some of
the assumptions, formulas, algorithms and other data that affect the content may be inaccurate, outdated, or otherwise flawed. GIM does not guarantee or take responsi-
bility for the accuracy of such information.

Please note that investing in stocks, other securities, and commaodities is inherently risky, and you should rely on your personal financial advisors and conduct your own
due diligence in connection with any investment decision.

A Special Comment for Guild’s Clients

If you are an investment advisory client of GIM who is receiving this newsletter, please note that the fact that a general recommendation is made of a particular security,
commodity, or investment area to its newsletter subscribers does not mean that investment is suitable for you or should be purchased by you. For example, GIM may
already have purchased such securities on your behalf or purchased securities in the same industry (and an increase in the position for you may represent too much
concentration in one security or industry), or GIM may believe the investment is not suitable for you based on your risk tolerance or other factors. If you have questions
about the recommendations in this newsletter in relation to your account at GIM, please contact Monty Guild or Tony Danaher.

COPYRIGHT NOTICE: PRINT ONCE----DO NOT FORWARD----DO NOT COPY

Guild’s current and past market commentaries are protected by U.S, and International copyright laws. All rights reserved. You must not copy, frame, modify, transmit,
further distribute, or use the market commentaries, without the prior written consent of Guild.

NOTICE TO RECIPIENT: This email or any download from a secure website is meant for only the intended recipient of the transmission, and may be a communication
privileged by law. If you received this email in error, any use, dissemination, distribution, or copying of this email is similarly prohibited. Please notify us immediately of
the error by return email and please delete this message from your system. Although this email and any attachments are believed to be free of any virus or other defect
that might affect any computer system into which it is received and opened it is the responsibility of the recipient to ensure that it is virus free and no responsibility is
accepted by Guild Investment Management for any loss or damage arising in any way from its use.
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Conflicts of Interest
As of the date of this newsletter, GIM’s investment advisory clients or GIM’s principals owned positions in areas that are the subject of current recommendations, com-
mentary, analysis, opinions, or advice, contained in this newsletter. GIM’s advisory clients or principals are currently long U.S. and foreign equities.

GIM and its principals have certain conflicts of interest in its relations with its investment advisory clients and its newsletter subscribers resulting from GIM or its
principals holding positions for its clients or themselves which are also recommended to its clients. GIM may change the positions of its clients or GIM’s principals may
change their positions (increasing, decreasing, and eliminating them) based on GIM’s best judgment at any given time, including the time of publication of the newslet-
ter. Factors that lead GIM to change or eliminate its positions may include general market developments, factors specific to the issuer, or the needs of GIM or its advisory
clients. From time to time GIM’s investing goals on behalf of its investment advisory clients or the personal investing goals of GIM’s principals and their risk tolerance
may be different from those discussed in the newsletter, and the investment decisions made by GIM for its advisory clients or the investment decisions of its principals
may vary from (and may even be contrary to) the advice and recommendations in the newsletter.

In addition, GIM or its principals may reduce or eliminate their positions in an investment that is recommended in the newsletter prior to notifying the newsletter sub-
scribers of such a reduction or elimination. The publication by GIM of a “target price” or “stop loss” for a particular security or other asset does not necessarily represent
the price at which GIM intends to sell or will sell any such assets for its advisory clients or the price at which GIM’s principals intend to sell any such assets.

As a consequence of the conflict of interest, GIM’ clients or principals may benefit if newsletter subscribers purchase assets recommended by GIM since it could increase
the value of the assets already held by GIM’s investment advisory clients or GIM’s principals. On the other hand, GIM’s principals and clients may suffer a detriment

if they seek to acquire additional shares in securities that have been recommended and the price of the securities has increased as a result of purchases by newsletter
subscribers.

To help mitigate these conflicts, GIM seeks to avoid recommending the securities of individual companies where GIM or its principals have an ownership position and
where the issuer is small or its securities are thinly traded -that way sales by GIM in advance of possible sales by newsletter subscribers would not be likely to cause any
significant decrease in the sale price to newsletter subscribers. GIM has a fiduciary relationship with its investment advisory clients and cannot agree on behalf of such
clients to refrain from purchases or sales of a security mentioned in the newsletter for a period of time before or after recommendations for purchases or sales are made
to its newsletter subscribers.

GIM encourages you to do independent research on the securities or other assets discussed or recommended in the newsletter prior to making any investment decisions
and to be especially cautious of investments in small, thinly-traded companies, which are usually the most risky investments that you can make.

Disclaimer of Liability

GIM disclaims any liability for investment decisions based upon recommendations, information, or opinions in its newsletters. GIM is not soliciting you to execute any

trade. Nothing contained in GIM’s newsletters is intended to be, nor shall it be construed as an offer to buy or sell securities or to give individual investment advice. The

information in the newsletter is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be
egulation, or which would subject GIM to any registration requirement within such jurisdiction or count
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