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Applicant: SEC File Number: Date:

FORM ADV ppli : ile Numb
Part Il - Page 2 GKV Capital Manaagement Co., Inc | 11341 9/30/07

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the approximate

% of total advisory billings from that service.
(See instruction below.)

Applicant:
(1)  Provides INVEStMENt SUPEIVISOTY SEIVICES  ...ouiuiiieuiriiiitirietetentteteteetetetete e etesesteees ettt eteses e et etes e et et e s et et ettt et etes e e et et e eetes et e e ereseenes 100/ o
(2) Manages investment advisory accounts not involving investment supervisory services %
(3) Furnishes investment advice through consultations not included in either service described above ............cccoovviiiinrienn. %
(4) Issues periodicals about securities DY SUDSCIIPHION  .....coiiiiiiiiiiiiiiiie ettt %
(5) Issues special reports about securities not included in any service described above ..o %

(6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices which clients may

0080 OO0O0O0 =

USE £0 EVALUALE SECUITEIES  ..o.vititieiititiii ettt ettt ettt ettt s ettt et et et b ettt ebee et ettt et e e s st ee et e eeenas %
(7) On more than an occasional basis, furnishes advice to clients on matters not involving securities ..........cccococevvveierireeceninne ] %
(8)  Provides @ HIIMIIE SEIVICE  ...o.iiiuiititiiiitietteiattet et ete et et ete ettt es ettt es e ettt ea et e et et e et et e b e et es et ea b es e eb e e e et eb e b e st es e et et ettt et et e b ene e eens %
(9) Furnishes advice about securities in any manner not described abOVe  ..........oocioiviiiiiiiiiiiiic e %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? ...........cccccocoviiiiiiiiiiiiicee D E
C. Applicant offers investment advisory services for: (check all that apply)
E (1) A percentage of assets under management D (4) Subscription fees
D (2) Hourly charges |:| (5) Commissions
[E] (3) Fixed fees (not including subscription fees) D (6) Other

D. For each checked box in A above, describe on Schedule F:
®  the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for a fee
®  applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

®  when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund or may
terminate an investment advisory contract before its expiration date

2. Types of clients — Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals @ E.  Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions @ F.  Corporations or business entities other than those listed above
I:I C. Investment companies |:| G.  Other (describe on Schedule F)

@ D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).
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Applicant:

GKYV Capital Manaagement Co., Inc

SEC File Number:
801 11341

Date:

9/30/07

3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities E H. United States government securities
E (1) exchange-listed securities L Options contracts on:
D] (2) securities traded over-the-counter
0] (3) foreign issuers (1) securities
(2) commodities
E B. Warrants J. Futures contracts on:
EI C. Corporate debt securities (other than commercial paper) |:| (1) tangibles
D (2) intangibles
E D. Commercial paper
El E. Certificates of deposit K. Interests in partnerships investing in:
E F. Municipal securities (1) real estate
(2) oil and gas interests
G. Investment company securities: (3) other (explain on Schedule F)
|:| (1) variable life insurance
(2) variable annuities |:| L. Other (explain on Schedule F)
(3) mutual fund shares
4. Methods of Analysis, Sources of Information, and Investment Strategies.
A. Applicant’s security analysis methods include: (check those that apply)
(1) [] Charting @ [ Cyelical
2) IE Fundamental (5) [  Other (explain on Schedule F)
?3) E Technical
B. The main sources of information applicant uses include: (check those that apply)
(€9] EI Financial newspapers and magazines [©) @ Timing services
2) D Inspections of corporate activities 6) E Annual reports, prospectuses, filings with the
Securities and Exchange Commission
3) E Research materials prepared by others
) E Company press releases
4 [g] Corporate rating services
(8) D Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(€9) IE Long term purchases ) E Margin transactions
(securities held at least a year)
2) IE' Short term purchases 6) Option writing, including covered options, uncovered
(securities sold within a year) options, or spreading strategies
3) D Trading (securities sold within 30 days) 7 D Other (explain on Schedule F)
“ Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).




FORM ADV Applicant: - SEC File Number: Date:
Part Il - Page 4 GKYV Capital Manaagement Co., Inc go1. 11341 9/30/07

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in determining Yes No
Or giving INVESMENt AAVICE 10 CHEMES?  ......iuiviiiiiiiiiiiiieit ettt bbbttt ] D
(If yes, describe these standards on Schedule F.)

6. Education and Business Background.
For:
e  cach member of the investment committee or group that determines general investment advice to be given to clients, or
e  if the applicant has no investment committee or group, each individual who determines general investment advice given to clients
(if more than five, respond only for their supervisors)
e  cach principal executive officer of applicant or each person with similar status or performing similar functions.
On Schedule F, give the:
e  name e  formal education after high school
e  year of birth e  business background for the preceding five years
7.  Other Business Activities. (check those that apply)
D A. Applicant is actively engaged in a business other than giving investment advice.
D B.  Applicant sells products or services other than investment advice to clients.
D C. The principal business of applicant or its principal executive officers involves something other than providing investment advice.
(For each checked box describe the other activities, including the time spent on them, on Schedule F.)
8.  Other Financial Industry Activities or Affiliations. (check those that apply)

D A. Applicant is registered (or has an application pending) as a securities broker-dealer.

D B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator or commodity
trading adviser.

C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

(1) broker-dealer (7)  accounting firm

(2) investment company @) law firm
(3) other investment adviser (9) insurance company or agency
(4) financial planning firm (10) pension consultant

(5) commodity pool operator, commodity trading
adviser or futures commission merchant

(11) real estate broker or dealer

O ogdogo
Ooood

(6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)

D. Is applicant or a related person a general partner in any partnership in which clients are solicited to invest? ...........cccccoceviriiiinns E D

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).
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9.

Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)
A.  As principal, buys securities for itself from or sells securities it owns to any client.
B.  As broker or agent effects securities transactions for compensation for any client.

As broker or agent for any person other than a client effects transactions in which client securities are sold to or bought from a
brokerage customer.

D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related person has some
financial interest.

B B OO0

E. Buys or sells for itself securities that it also recommends to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

10. Conditions for Managing Accounts. Does the applicant provide investment supervisory services, manage investment advisory

accounts or hold itself out as providing financial planning or some similarly termed services and impose a minimum dollar value of  Yes No
assets or other conditions for starting or maintaining an ACCOUNL?  .........oiiiiiiiiiiiiiti ittt ettt ettt ettt es et e e ene e E D

(If yes, describe on Schedule F.)

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory accounts, or holds itself
out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews , include their frequency, different levels, and triggering factors.
For reviewers, include the number of reviewers, their titles and functions, instructions they receive from applicant on performing reviews,
and number of accounts assigned each.

All clients’ portfolios are reviewed internally by registrant on a continuous basis. Registrant manages a small number of portfolios which
permits this intensive type of review. Formal investment review statements are sent to each client at least quarterly, and more often if
requested, and all security transactions are almost immediately communicated to the appropriate client whenever they are completed.
Each client’s portfolio, either partially or in its entirety, is reviewed with client by registrant frequently by telephone. Each account is
reviewed by registrant with each client in person at least once every 3 months, if possible. All account reviews are done by Peter W.
Vogel, President of registrant and/or Greg P.Vogel. Contemplated changes in an account often trigger account reviews with client. Peter
W.Vogel and Greg P.Vogel are solely responsible for all investment decisions made by registrant in clients’ portfolios.

B. Describe below the nature and frequency of regular reports to clients on their accounts.

Reports are furnished quarterly, or more frequently if requested, to clients. Reports contain a summary of all assets in an account
including their cost, market value, date acquired, estimated annual income, current yield, yield to maturity, unrealized gain or loss,
current unit market value and percent weighting of each asset to the total portfolio. Separate schedules showing all purchases and
sales each quarter, realized capital gains and losses, dividend and interest income, capital changes during the period and investment
performance of the past quarter, year to date and since inception of registrant’s management are also provided in each client's
quarterly investment report furnished by registrant.

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).
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801-

Date:

9/30/07

12. Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

(1) securities t0 be BOUZNE OF SOLA?  ....c.iiiiiiii ettt b ettt b ettt ettt ettt

(2) amount of the securities to be bought or sold?

(3)  Broker o dealer t0 DE WSEA?  .....o.iiiiiiiiiii ittt ettt s ettt bttt h Rttt ettt h e ettt ettt ene e

(4)  COMMUSSION TALES PAIAT? ..ottt ettt ettt et s ettt ek ee et et e et s et et ettt ettt ettt eb st ee

B. Does applicant or a related person suggest brokers to clients?

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4) or B, describe on
Schedule F the factors considered in selecting brokers and determining the reasonableness of their commissions. If the value
of products, research and services given to the applicant or a related person is a factor, describe:

e  the products, research and services

o  whether clients may pay commissions higher than those obtainable from other brokers in return for those products and

services

o  whether research is used to service all of applicant’s accounts or just those accounts paying for it; and

e  any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in return for

products and research services received.

13. Additional Compensation.

Does the applicant or a related person have any arrangements, oral or in writing, where it:

A. is paid cash by or receives some economic benefit (including commissions, equipment or non-research services)
from a non-client in connection with giving advice to clients?

B. directly or indirectly compensates any person for client referrals?

(For each yes, describe the arrangements on Schedule F.)

14. Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

®  has custody of client funds or securities; or

®  requires prepayment of more than $500 in fees per client and 6 or more months in advance

Has applicant provided a Schedule G balance sheet?

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of

Form ADV Applicant: SEC File Number: Date:
Continuation Sheet for Form ADV Part Il | GKV Capital Manaagement Co., Inc|| ¢,,. 11341 9/30/07

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.)
1. Full name of applicant exactly as stated in Ttem 1A of Part T of Form ADV: IRS Empl. Ident. No.:

Item of Form

Answer

(identify)
Part 1I-1A
and
Part 1I-1C

Registrant has been incorporated for the purpose of managing individually, on a discretionary or non-discretionary
basis, common stock, bond, trust deed loan and option portfolios for individuals and institutions, for which it will
charge an annual fee. Said fee in each instance is based upon the market value of the assets in each respective
account.

Clients will be billed a fee by the registrant based upon a negotiated per annum percentage of the portfolio's marke
value to be calculated and billed on a quarter annual (every 3 months) basis. Registrant negotiates its investment
advisory fee separately with each client. All registrant investment advisory fees are negotiable. A client is billed
during the calendar quarter for which the bill applies. Registrant’'s minimum annual fee is $10,000, but exceptions
are made to this minimum annual fee policy. The following fee schedule represents the maximum fee charged a
client by registrant for the asset categories shown:

1.0% on the first $3,000,000

% of 1% on the next $2,000,000

% of 1% on the next $1,000,000

Fees are negotiable on assets in excess of $6,000,000

The above fee schedule is a maximum fee schedule and is not necessarily representative of fees actually charged
clients. Annual fee schedules will vary from client to client since registrant’s investment advisory fees are negotiable.

Also, registrant charges a fixed annual fee for investment supervisory services for some clients instead of a fee
based on percentage of assets under management. This fixed annual fee is negotiated individually with each
applicable client.

In addition to Registrant’s annual investment advisory fee, a client may also pay an additional investment advisory
fee to mutual fund organizations for client assets which are invested in a mutual fund either by the client personally
or by Registrant in it's investment management capacity. All mutual fund organizations, to Registrant’s knowledge,
charge investment management fees and numerous other fees for operating expenses. A client of Registrant with
assets invested in mutual funds will, therefore, be paying an investment advisory fee to both the Registrant and the|
mutual fund organization each year.

A principal of GKV is also the general partner of several limited partnerships. Client assets managed by Registrant
are on occasion invested in these limited partnerships with the client’s approval and upon the client becoming a
limited partner in the limited partnership. The general partner in two of these partnerships charges the limited
partner an annual investment management fee. Registrant also charges the client an investment management fee
for assets managed by Registrant and invested in these partnerships. Consequently, a client who has assets
invested in these two limited partnerships managed by Peter Vogel as general partner can be paying two fees
annually on said assets: one fee to Registrant and one fee to the general partner who is a principal of Registrant.
The two fees combined do not exceed two percent annually of the market value of the assets invested in a limited
partnership.

The general partner, Peter Vogel, of one partnership, who is a principal of registrant, receives a share of the profits
of one partnership not to exceed 7% of the net realized capital gain derived from the periodic sale of its assets.

The registrant does not retain physical possession of funds and/or securities owned by clients at any time.
Registrant does not serve as physical custodian for client assets. Responsibility for the custodianship of assets is
borne solely by client.

Occasionally registrant serves as trustee or attorney-in-fact for an investment advisory client. Registrant will serve
as Trustee or attorney-in-fact for certain clients in appropriate instances.

The investment objective and portfolio structure of each account is individually designed according to the goals of
each respective client. Registrant retains discretionary responsibility over security investments in the portfolio only
at the client’s specific direction. Otherwise, if discretionary investment power is withheld from registrant, registrant
advises client on a non-discretionary basis whereby client must approve all investment recommendations of
registrant prior to their execution.

Complete amended pages in full, circle amended items and file with execution page (page 1).




SCHEDULE F of
FORM ADV

Continuation Sheet (2) for Form ADV Part I

SEC File Number: Date:
9/30/07

Applicant:
GKYV Capital Manaagement Co., Inc 801- 11341

(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)

1. Full name of applicant exactly as stated in ltem 1A of Part | of Form ADV:

IRS Empl. Ident. No.:

Item of Form
(identify) Answer
Part 1I-1A The type of investments in accounts managed by registrant will not be limited to any class or classes of marketable securities,
and and will incorporate the use of common stocks, preferred stocks, options, convertible debentures, convertible preferred stock,
Part 1I-1C stock purchase warrants, and non-convertible fixed income securities, including both taxable and tax-exempt. Client(s) may

(continued)

Part 11-5
Part 11-6
Part 11-8D
and

Part 11-9D

request registrant to leverage his (their) portfolio(s) through the purchase or sale of securities on margin. Registrant will
restrict the use of leverage to appropriate portfolios where registrant believes client understands the risks involved in such an
investment practice.

Registrant’s investment management contract between registrant and client(s) may be terminated at any time by written
notice from registrant to client or from client to registrant. Any prepaid fee to registrant that has not been earned as of the
termination date will be immediately refunded to client.

The registrant’s Investment Management Agreement may not be assigned without client’s written consent.

The minimum initial asset value per account accepted for management by the registrant is negotiable but usually is
$1,000,000.00. There is no maximum size limitation.

Clients will receive a refund of compensation paid to registrant for services to be rendered if Investment Management
Agreement is canceled prior to the rendering of such services by registrant. In other words, client will receive a cash refund for
the time period during which registrant’s services are no longer sought, but for which registrant was previously paid.

Registrant does not engage in any “cross transactions” whereby securities are purchased and sold directly between two
clients’ accounts. Registrant does not engage in “cross transactions” for clients even if requested in writing by all parties
involved.

Registrant requires that persons associated with registrant have at least a college degree if that individual is to have any
investment counseling responsibility to clients.

The individuals who determine general investment advice given to clients by registrant are Peter W. Vogel and Greg P. Vogel.
Peter W. Vogel was born on November 16, 1943. He has received his Bachelor of Arts degree from Colgate University and
his Masters of Business Administration in Finance from Columbia Graduate School of Business. Prior to working for GKV
Capital Management Company, Inc., Peter Vogel was employed as an institutional money manager of pension and
profitsharing funds by Citibank in New York from 1967 to 1971 and in an identical capacity by Western Asset Management
Company from 1971 to 1975. In December, 1975 he founded GKV Capital Management Company.

Greg Vogel was born on December 7, 1971. He received a Bachelor of Arts degree in philosophy from UC Santa Barbara in
1994. From 1994 to September 2001, Greg Vogel was managing director and senior research analyst in the Technology
Group at Banc of America Securities LLC.

President of Registrant, Peter Vogel, is a general partner of several private limited partnerships in which advisory clients and
Mr. Vogel have invested funds. All of these limited partnerships invest exclusively in real estate assets, except for Rancho
Conejo Company which invests in real estate, private placements and marketable securities. They were established for the
exclusive or primary purpose of investing in commercial, industrial and residential real estate. Peter Vogel is a general partner
in the following California limited partnerships in which clients have invested funds:

Cadix Co.

Camarillo Industrial Properties, Ltd.
Rancho Conejo Company, Ltd.
Matric Group, Ltd.

Complete amended pages in full, circle amended items and file with execution page (page 1).




SCHEDULE F of

Applicant: SEC File Number: Date:

FORM ADV . 801-
11341
Continuation Sheet (3)) for Form ADV Part Il GKV Capital Manaagement Co., Inc 9/30/07
(Do not use this Schedule as a continuation sheet for Form ADV Part | or any other schedules.)
1. Full name of applicant exactly as stated in ltem 1A of Part | of Form ADV: IRS Empl. Ident. No.:
Iltem of Form
(identify) Answer
Part 11-8D Clients who are investors in the above limited partnerships receive annual financial statements regarding the financial status
and of their investment which are prepared by independent certified public accountants. Peter Vogel receives a management fee
Part 11-9D from Rancho Conejo Company and Matric Group each year equal to 1% per annum of the asset value of the partnership.

(continued)

Part 1I-9E
Part 11-10
Part 1I-12A
Part 11-12B

The following restriction has been placed on employees of registrant: Employees will not be allowed to buy or sell for their
own account securities which registrant is purchasing or selling for its clients until all such transactions are completed. The
same restriction shall apply to registrant’s employee pension and profitsharing plan. Said restriction will not apply when
registrant is making purchase or sales of securities for clients whose market value totals less than $500,000 in aggregate
within two business days. Also, said restriction will lapse after 14 days have expired from the date of the initial purchase or
sale of the security(s) in question for clients’ accounts. Furthermore, no restriction shall apply when the capitalization of the
company whose securities are being purchased or sold exceeds two billion dollars.

The minimum initial asset value per account to be accepted for management by registrant is negotiable but usually is
$1,000,000.

Securities can be bought and sold by registrant on behalf of a client without obtaining client’s prior consent. However, client is
notified usually within 48 to 72 hours after the execution of all security trades. Registrant also has discretion regarding the
amount of any securities purchased or sold in a client’s portfolio. However, the asset mix and diversification within an account
is frequently discussed with client during account reviews.

The purchase and/or sale of securities will be transacted through a brokerage firm(s) selected by client for his respective
portfolio, or in the absence of any selection or preference by the client; all transactions in such account are directed through a
brokerage firm(s) selected by the registrant. However, client shall always be informed first of this selection by registrant and
client must first approve of it.

Brokers are selected on their ability to provide good execution of security trades for clients, whether it is for stocks, or
corporate, government and tax-free bonds. Brokers are also selected on their ability to provide registrant with timely, high
quality fundamental and technical research data in the form of economic information, company analysis, and market data
which will be helpful to registrant in finding, evaluating, and making investment decisions for clients. Brokerage firms are also
selected on the basis of their financial strength and their ability to offer competitive brokerage commission rates.

Registrant requires and obtains for all clients from all full service brokers discounts from their stated (listed) brokerage
commission

schedules. These discounts vary but are generally between 80-95% below full brokerage commission charges. Differences in
discount per security trade are due to the different size of each trade, the amount of total trading volume done by registrant,
execution price of each security trade, different policies of different brokerage houses, and the stated preference of a client to
restrict all security trades to a particular brokerage firm. Generally, clients receive about the same average commission
discount during the course of a year. Registrant believes that its ability to obtain timely, accurate and insightful research data
is of greater importance, and of greater benefit to each client than obtaining a maximum, or always identical commission
discount for each security trade for each client. Registrant’s clients have been fully informed of this bias. Registrant
encourages all clients to domicile their brokerage accounts at discount brokerage firms which offer the largest commission
discount, all other things being equal, and the choice of brokerage firms, at which to domicile a client’s assets and account, is
not predicated on the services a brokerage firm can offer registrant.

Registrant does not direct client transactions to a particular broker in return for products and research services received.

Complete amended pages in full, circle amended items and file with execution page (page 1).
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	112a: 
All clients’ portfolios are reviewed internally by registrant on a continuous basis. Registrant manages a small number of portfolios which permits this intensive type of review. Formal investment review statements are sent to each client at least quarterly, and more often if requested, and all security transactions are almost immediately communicated to the appropriate client whenever they are completed. Each client’s portfolio, either partially or in its entirety, is reviewed with client by registrant frequently by telephone. Each account is reviewed by registrant with each client in person at least once every 3 months, if possible. All account reviews are done by Peter W. Vogel, President of registrant and/or Greg P.Vogel. Contemplated changes in an account often trigger account reviews with client. Peter W.Vogel and Greg P.Vogel are solely responsible for all investment decisions made by registrant in clients’ portfolios.
	112b: Reports are furnished quarterly, or more frequently if requested, to clients. Reports contain a summary of all assets in an account including their cost, market value, date acquired, estimated annual income, current yield, yield to maturity, unrealized gain or loss, current unit market value and percent weighting of each asset to the total portfolio. Separate schedules showing all purchases and sales each quarter, realized capital gains and losses, dividend and interest income, capital changes during the period and investment performance of the past quarter, year to date and since inception of registrant’s management are also provided in each client’s quarterly investment report furnished by registrant.
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	schedulef12: Registrant has been incorporated for the purpose of managing individually, on a discretionary or non-discretionary
basis, common stock, bond, trust deed loan and option portfolios for individuals and institutions, for which it will
charge an annual fee. Said fee in each instance is based upon the market value of the assets in each respective
account.

Clients will be billed a fee by the registrant based upon a negotiated per annum percentage of the portfolio's market value to be calculated and billed on a quarter annual (every 3 months) basis. Registrant negotiates its investment
advisory fee separately with each client. All registrant investment advisory fees are negotiable. A client is billed
during the calendar quarter for which the bill applies. Registrant’s minimum annual fee is $10,000, but exceptions
are made to this minimum annual fee policy. The following fee schedule represents the maximum fee charged a
client by registrant for the asset categories shown:

1.0% on the first $3,000,000
¾ of 1% on the next $2,000,000
½ of 1% on the next $1,000,000
Fees are negotiable on assets in excess of $6,000,000

The above fee schedule is a maximum fee schedule and is not necessarily representative of fees actually charged
clients. Annual fee schedules will vary from client to client since registrant’s investment advisory fees are negotiable.

Also, registrant charges a fixed annual fee for investment supervisory services for some clients instead of a fee
based on percentage of assets under management. This fixed annual fee is negotiated individually with each
applicable client.

In addition to Registrant’s annual investment advisory fee, a client may also pay an additional investment advisory
fee to mutual fund organizations for client assets which are invested in a mutual fund either by the client personally
or by Registrant in it’s investment management capacity. All mutual fund organizations, to Registrant’s knowledge,
charge investment management fees and numerous other fees for operating expenses. A client of Registrant with
assets invested in mutual funds will, therefore, be paying an investment advisory fee to both the Registrant and the
mutual fund organization each year.

A principal of GKV is also the general partner of several limited partnerships. Client assets managed by Registrant
are on occasion invested in these limited partnerships with the client’s approval and upon the client becoming a
limited partner in the limited partnership. The general partner in two of these partnerships charges the limited
partner an annual investment management fee. Registrant also charges the client an investment management fee
for assets managed by Registrant and invested in these partnerships. Consequently, a client who has assets
invested in these two limited partnerships managed by Peter Vogel as general partner can be paying two fees
annually on said assets: one fee to Registrant and one fee to the general partner who is a principal of Registrant.
The two fees combined do not exceed two percent annually of the market value of the assets invested in a limited
partnership.

The general partner, Peter Vogel, of one partnership, who is a principal of registrant, receives a share of the profits
of one partnership not to exceed 7% of the net realized capital gain derived from the periodic sale of its assets.

The registrant does not retain physical possession of funds and/or securities owned by clients at any time.
Registrant does not serve as physical custodian for client assets. Responsibility for the custodianship of assets is
borne solely by client.

Occasionally registrant serves as trustee or attorney-in-fact for an investment advisory client. Registrant will serve
as Trustee or attorney-in-fact for certain clients in appropriate instances.

The investment objective and portfolio structure of each account is individually designed according to the goals of
each respective client. Registrant retains discretionary responsibility over security investments in the portfolio only
 at the client’s specific direction. Otherwise, if discretionary investment power is withheld from registrant, registrant
advises client on a non-discretionary basis whereby client must approve all investment recommendations of
registrant prior to their execution.
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Part II-8D
and
Part II-9D
	schedulef12pg2: The type of investments in accounts managed by registrant will not be limited to any class or classes of marketable securities, and will incorporate the use of common stocks, preferred stocks, options, convertible debentures, convertible preferred stock, stock purchase warrants, and non-convertible fixed income securities, including both taxable and tax-exempt. Client(s) may request registrant to leverage his (their) portfolio(s) through the purchase or sale of securities on margin. Registrant will restrict the use of leverage to appropriate portfolios where registrant believes client understands the risks involved in such an investment practice.

Registrant’s investment management contract between registrant and client(s) may be terminated at any time by written notice from registrant to client or from client to registrant. Any prepaid fee to registrant that has not been earned as of the
termination date will be immediately refunded to client.

The registrant’s Investment Management Agreement may not be assigned without client’s written consent.

The minimum initial asset value per account accepted for management by the registrant is negotiable but usually is
$1,000,000.00. There is no maximum size limitation.

Clients will receive a refund of compensation paid to registrant for services to be rendered if Investment Management
Agreement is canceled prior to the rendering of such services by registrant. In other words, client will receive a cash refund for the time period during which registrant’s services are no longer sought, but for which registrant was previously paid.

Registrant does not engage in any “cross transactions” whereby securities are purchased and sold directly between two
clients’ accounts. Registrant does not engage in “cross transactions” for clients even if requested in writing by all parties
involved.



Registrant requires that persons associated with registrant have at least a college degree if that individual is to have any
investment counseling responsibility to clients.


The individuals who determine general investment advice given to clients by registrant are Peter W. Vogel and Greg P. Vogel. Peter W. Vogel was born on November 16, 1943. He has received his Bachelor of Arts degree from Colgate University and his Masters of Business Administration in Finance from Columbia Graduate School of Business. Prior to working for GKV Capital Management Company, Inc., Peter Vogel was employed as an institutional money manager of pension and profitsharing funds by Citibank in New York from 1967 to 1971 and in an identical capacity by Western Asset Management Company from 1971 to 1975. In December, 1975 he founded GKV Capital Management Company.

Greg Vogel was born on December 7, 1971. He received a Bachelor of Arts degree in philosophy from UC Santa Barbara in 1994. From 1994 to September 2001, Greg Vogel was managing director and senior research analyst in the Technology Group at Banc of America Securities LLC.


President of Registrant, Peter Vogel, is a general partner of several private limited partnerships in which advisory clients and Mr. Vogel have invested funds. All of these limited partnerships invest exclusively in real estate assets, except for Rancho Conejo Company which invests in real estate, private placements and marketable securities. They were established for the exclusive or primary purpose of investing in commercial, industrial and residential real estate. Peter Vogel is a general partner in the following California limited partnerships in which clients have invested funds:

Cadix Co.
Camarillo Industrial Properties, Ltd.
Rancho Conejo Company, Ltd.
Matric Group, Ltd.
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	schedulef12pg3: Clients who are investors in the above limited partnerships receive annual financial statements regarding the financial status of their investment which are prepared by independent certified public accountants. Peter Vogel receives a management fee from Rancho Conejo Company and Matric Group each year equal to 1% per annum of the asset value of the partnership.



The following restriction has been placed on employees of registrant: Employees will not be allowed to buy or sell for their 
own account securities which registrant is purchasing or selling for its clients until all such transactions are completed. The same restriction shall apply to registrant’s employee pension and profitsharing plan. Said restriction will not apply when registrant is making purchase or sales of securities for clients whose market value totals less than $500,000 in aggregate within two business days. Also, said restriction will lapse after 14 days have expired from the date of the initial purchase or sale of the security(s) in question for clients’ accounts. Furthermore, no restriction shall apply when the capitalization of the company whose securities are being purchased or sold exceeds two billion dollars.


The minimum initial asset value per account to be accepted for management by registrant is negotiable but usually is
$1,000,000.


Securities can be bought and sold by registrant on behalf of a client without obtaining client’s prior consent. However, client is notified usually within 48 to 72 hours after the execution of all security trades. Registrant also has discretion regarding the amount of any securities purchased or sold in a client’s portfolio. However, the asset mix and diversification within an account is frequently discussed with client during account reviews.


The purchase and/or sale of securities will be transacted through a brokerage firm(s) selected by client for his respective
portfolio, or in the absence of any selection or preference by the client; all transactions in such account are directed through a brokerage firm(s) selected by the registrant. However, client shall always be informed first of this selection by registrant and client must first approve of it.

Brokers are selected on their ability to provide good execution of security trades for clients, whether it is for stocks, or
corporate, government and tax-free bonds. Brokers are also selected on their ability to provide registrant with timely, high quality fundamental and technical research data in the form of economic information, company analysis, and market data which will be helpful to registrant in finding, evaluating, and making investment decisions for clients. Brokerage firms are also selected on the basis of their financial strength and their ability to offer competitive brokerage commission rates.

Registrant requires and obtains for all clients from all full service brokers discounts from their stated (listed) brokerage commission
schedules. These discounts vary but are generally between 80-95% below full brokerage commission charges. Differences in discount per security trade are due to the different size of each trade, the amount of total trading volume done by registrant, execution price of each security trade, different policies of different brokerage houses, and the stated preference of a client to restrict all security trades to a particular brokerage firm. Generally, clients receive about the same average commission discount during the course of a year. Registrant believes that its ability to obtain timely, accurate and insightful research data is of greater importance, and of greater benefit to each client than obtaining a maximum, or always identical commission discount for each security trade for each client. Registrant’s clients have been fully informed of this bias.  Registrant encourages all clients to domicile their brokerage accounts at discount brokerage firms which offer the largest commission discount, all other things being equal, and the choice of brokerage firms, at which to domicile a client’s assets and account, is not predicated on the services a brokerage firm can offer registrant.

Registrant does not direct client transactions to a particular broker in return for products and research services received.




