
  
 
 
 

ADV SUMMARY STATEMENT 
MARCH 18, 2010 

 
Guild Investment Management, Inc. 
12400 Wilshire Blvd., Suite 1080 
Los Angeles, CA  90025 
 
 
This Disclosure Statement is being delivered in accordance with the rules and regulations under 
the Investment Advisers Act of 1940, as amended, and in particular Rule 204-3 under the 
Investment Advisers Act. 
 
If you are a new or prospective client, this Statement has either been delivered to you (a) at least 
48 hours in advance of your entering into an investment advisory contract, or (b) 
contemporaneously with your entering into such a contract, in which case you will have five 
business days in which to terminate the contract without penalty. 
 
If you are an existing client, this Statement has been delivered at your request or to meet 
requirements for annual delivery or other delivery of such a Statement under securities 
regulations or as otherwise required by the Securities and Exchange Commission. 
 
The Disclosure Statement contains information relating to Guild Investment Management, Inc. 
("Guild") and the nature of its business. 
 
Items 1 through 6 provide general information about Guild's basic operations including the types 
of services offered and the fees charged, the types of clients advised, the types of investments 
generally recommended, the methods of analysis, the types of investment strategies employed, 
and the sources of information used by Guild in formulating educational and business standards 
applicable to persons associated with Guild.  Items 7 through 9 contain information about other 
business activities of Guild, other activities or affiliations of Guild in the securities industry, and 
its participation in connection with securities transactions of clients.  Items 10 through 13 
provide additional information for clients whose accounts are managed by Guild, including 
conditions for managing investment advisory accounts, the nature of Guild's discretionary 
authority, if any, with respect to client's accounts and information about brokerage placement 
practices of Guild.  Item 14 is a certified balance sheet for Guild. 
 
The information regarding Guild contained herein has not been passed upon or approved by the 
Securities and Exchange Commission nor has the Commission passed upon or approved the 
qualifications or business practices of Guild. 
 
 

 Guild Investment 
  Management, Inc.



FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.) 
 

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 

OMB APPROVAL               
 
OMB Number:        3235-0049 

  Expires:        February 28, 2011
   Estimated Average burden 
   Hours per response..........4.07



 

FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(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? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (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 
             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) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              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                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

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) 

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

   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                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (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.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(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) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

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. 

          C.    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. 

                 E.   Buys or sell for itself securities it also recommended 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.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          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. 

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

 

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

 

 

 

 

 

 

 



  

FORM ADV 
Part II - Page 6 

Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           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:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product 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          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            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 (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     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 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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 Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	0: Advisory Services and Fees; Investment Discretion
 
A.  General - Guild renders investment advisory and portfolio management services relating to investments 
in securities.  Guild's investment advisory services are based upon client goals and considerations in seeking 
capital gains or income, or both. Guild does not render advice on other investments such as real estate, insurance, 
and so on, which may constitute part of a client's total investment portfolio.
 
Guild does not (a) issue periodic publications on a subscription basis or (b) issue special securities reports,
analyses, or charts, graphs, formulas or devices, which clients may use to evaluate securities, other than those that
may from time to time be issued in connection with consultations or management of discretionary accounts.
 
Clients may impose restrictions on the kind of investments made by Guild for their accounts. Subject to such restrictions, if any, with respect to discretionary accounts under management, Guild has authority, without obtaining the advance consent of the client, to determine which securities are to be bought or sold, the total amount of securities bought or sold and the commission rates paid.  Where the client has selected the broker or where Guild is managing a client's portfolio under a “wrap fee” program (i.e., where the client has agreed that the broker will receive a percentage of the assets under management as a fee to cover the brokerage commissions), Guild will not determine the brokerage commissions on trades.  Within Guild, Montague Guild, Jr. has the ultimate authority for investment decisions, including purchases and sales and amounts invested.
 
Guild renders advice and portfolio management services to discretionary accounts under different arrangements, which are distinguishable based upon the type of account, varying fees to Guild, and the varying custodial and brokerage relationships.
 
B.  Management Fees - Guild typically earns investment management fees based on a percentage of assets under management and in some cases based on investment management performance (see incentive fees).  
 
The management fees typically range from 0.75% of assets under management annually to 2% of assets under management annually. Some of the factors that determine which fee schedule is used are the type of services provided, type of account being managed (aggressive growth, growth, international, income), the custodial arrangements, and the total assets under management from related accounts.
 
Clients and prospective clients receive a fee schedule showing their proposed fees before signing an Investment Management Contract and Power of Attorney.  
 
Management Fees are payable quarterly or annually in advance based on account values typically at fixed dates.  Management Fees may be paid quarterly in advance upon agreement of Guild, unless prohibited by regulations as in the case of incentive fees based on profits on the account. Services may be terminated by written notice. In the event of termination during the billing period, fees are prorated and the client receives a refund on the portion of the fee applicable to the days remaining between the termination date and the end of the billing period.

	Text12: 
	0: 1.

	Text9: Guild Investment Management Inc.
	Text10: 95-3209001
	Text14: 




2.




3.
	Text15: C.  Incentive Fees - In addition, Guild also renders advice in connection with discretionary accounts based on an incentive fee of 20% of the profits from trading the client's accounts, including realized and unrealized gains or losses. The compensation formula and other provisions relating to the incentive fee arrangements are designed to comply with Regulation 275.205-3 under the Investment Advisers Act.  
 
Types of Clients 
 
Guild's clients generally consist of individuals, profit sharing and pension plans, personal trusts, corporations, charitable institutions, and investment partnerships or other investment companies.
 
Types of Investments 
 
Guild generally provides investment advice and invests for its clients in listed securities, over-the-counter securities, corporate debt securities, warrants, commercial paper, bank certificates of deposit, municipal securities, United States government securities, other government securities, options contracts on securities, securities of foreign issuers, foreign currencies, mutual fund shares primarily holding securities of foreign issuers, and options and derivatives.  Guild may invest in commodities through the purchase of stocks and exchange traded funds, such as energy and precious metals related shares. Guild does not generally invest in securities of certain companies that derive a significant portion of their revenues from activities that may be considered socially objectionable. 
 
Client portfolios are actively managed to take advantage of changing investment opportunities and to control risk. Guild may, from time to time, take defensive positions in an effort to respond to adverse market, economic, political, or other conditions. Such defensive measures may be inconsistent with Guild achieving its growth objectives during the period the defensive measures are utilized. Guild has a “go to cash” orientation when it believes such defensive measures are necessary, and at such times Guild may invest clients' assets solely in U.S. and other government securities, or other cash equivalents, including foreign currencies or short term foreign government bonds, where Guild believes clients may benefit from increases in the value of a foreign currency in relation to the U.S. dollar.  To enable Guild to more quickly liquidate a client's investments, Guild will not typically purchase equities for a client in an amount more than one-day's average trading value for the security.
 
An investment in options can result in a significant amount of leverage since option premiums are small in relation to the market value of the investments underlying the options. Thus, the leverage offered by trading in options could cause a client's account to be subject to more frequent and wider fluctuations than would be the case if an investment in options were not made. 
	Text16: 
















4.
	Text17: Guild may also purchase or sell derivatives. Derivatives are contracts whose value is tied to the value of underlying assets such as currencies, stock indexes or interest rate instruments. Derivatives basically fall into four types: swaps, forwards, futures and options. Among the risks in these transactions are that no secondary market may exist for some such instruments, and when markets do exist, transaction costs may exceed those of more traditional investments. Assignment and/or transfer of such positions to other parties may also be difficult or impossible, making the investment illiquid. With respect to investments that are denominated in a foreign currency, they are subject to the risk that the value of a particular currency will change in relation to one or more other currencies. 
 
The principal risks of utilizing Guild's investment management services are that (1)  Guild may not properly time when to enter or exit an industry or sector or country, (2) Guild is not prohibited from concentrating its investments in particular industries, sectors, or countries and Guild may determine to concentrate investments in a manner that does not perform as expected, and Guild may miss industries, sectors, or countries that perform very well, (3) there are  increased risks associated with the foreign investments that Guild may make,  and (4) there are  increased brokerage costs resulting from the higher than average portfolio turnover typically associated with Guild's active management of asset allocations and defensive strategies.  
 
Methods of Analysis, Sources of Information, and Investment Strategies
 
A.  Analysis - Guild begins with a global economic overview of macroeconomic and sociopolitical trends and events. This overview leads Guild to those national economies, economic sectors, and industries that meet Guild's growth parameters. Guild then studies companies within the selected industries to see if any meet its fundamental investment criteria. Guild utilizes technical analysis in some cases for the timing of purchases and sales.
 
B.  Sources of Information - Guild's principal sources of information include filings with the Securities and Exchange Commission, analyst reports, industry analyst contacts, direct visits with company management, discussions with a company's customers, suppliers and competitors, financial newspapers and magazines, and corporate press releases.
 
C.  Strategies - Depending on circumstances, Guild will employ long term purchases (securities generally held at least one year), short-term purchases (securities generally sold within one year after purchase), trading (securities generally sold within 30 days), short sales, and margin transactions.  Guild actively manages investments with a view to controlling risk. See the discussion above in paragraph 3.  
 
With its diverse clientele, Guild's investment strategies, in many cases, are molded to suit the client's desires. The investment goal is generally to maximize the client's return on funds under management.  Although Guild may employ similar strategies and use similar asset allocations for many of its clients, the returns for individual clients may still differ based on when the client made investments with Guild or withdrew funds from the account, and other individual considerations.
 
Guild does not utilize option writing, covered options, uncovered options, and option spreading strategies.
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	Text19: Educational and Business Standards 
 
Guild does not have a strict set of standards of education and business background, which are required of persons
associated with Guild.
 
Education and Business Background/Investment Decisions
 
Guild's investment committee consists of Montague Guild, Jr., the Chairman and CEO of Guild. Others at Guild
may make recommendations, but Mr. Guild makes the investment decisions.  Anthony Danaher, the firm's
President, assists in the management of the income accounts, is the Chief Compliance Officer of Guild, and
oversees the trading and the day-to-day operations of the Company.
 
Montague Guild, Jr. - Mr. Guild graduated from the University of California at Santa Barbara with a B.A. in
Economics in 1964 and received his M.B.A. in Finance from California State University, Long Beach in 1968.
Mr. Guild has been an investment advisor since 1974. From April 1974 to January, 1977 he operated an
investment advisory business as a sole proprietor. From January 1977 to January, 1978 he was the general partner
in Guild Investment Management. In January 1978, when Guild was incorporated, he became and has since been
its Chief Executive Officer. Mr. Guild was born in 1942.
 
Anthony Danaher - Mr. Danaher attended Kansas State University from 1985 to 1986 and graduated in 1990
from Maharishi International University in Fairfield, Iowa with a B.A. in Business Administration. Mr. Danaher
received his M.B.A. from Pepperdine University in 1999.  Mr. Danaher has been an employee of Guild since July
1990 and has served in numerous capacities including supervising accounting, administration, client relations, 
trading, and research for Guild.  Mr. Danaher was born in 1967.
 
Other Business Activities
 
Guild does not engage in any business or profession other than acting as an investment advisor.
 
Other Securities Industry Activities or Affiliations
 
Guild is not registered, and does not have an application pending to register, as a broker or dealer.
 
Guild is general partner of Meteoric, L.P. ("Meteoric"), a California limited partnership and Rosebury, L.P.
("Rosebury"), an Iowa limited partnership. Meteoric and Rosebury are open-ended, non-diversified investment
companies. Meteoric and Rosebury have the right to invest in U.S. and foreign equity and fixed income
securities, put and call options, closed-end mutual funds, U.S. government securities, other government
securities, foreign securities, foreign currency options, certificates of deposit, banker's acceptances, other bank
instruments and money market instruments.
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	Text21: Meteoric and Rosebury have the discretion to acquire long positions or short positions with respect to all
investments. Meteoric is permitted to purchase securities on margin, or otherwise borrow funds and employ
leverage. Rosebury typically will not borrow money to purchase securities or in connection with any short
selling activities.
 
As a general partner of Meteoric, Guild is allocated 1% of the net income or losses of Meteoric and receives a
performance allocation equal to 19% of the net income of the limited partners for certain accounting periods. 
Guild also receives an administrative fee of 1/4 of 1% of Meteoric's net asset value per quarter. As general
partner of Rosebury, Guild is allocated 1% of the net income or losses of Rosebury and typically receives a
quarterly administrative fee equal to 1/4 of 1% (i.e, 1% per annum) and a quarterly management fee equal to 
.375 % (3/8 of 1% per quarter or 1.5% per annum) of the net asset value of Rosebury.
 
Guild does not have arrangements that are material to its advisory business or its clients with any related person,
who is a broker-dealer, investment company, other investment advisor, financial planning firm or other firm or
institution.
 
  
Participation or Interest in Securities Transactions
 
Guild, as principal, does not sell securities or other assets to, or buy securities or others assets from, its clients;
does not effect securities or commodities transactions for compensation as broker or agent for clients; does not
act as broker or agent for any person other than a client or effect transactions in which client securities or other
assets are sold to, or brought from, a brokerage customer; and does not recommend to clients that they buy or sell
securities or other investment products in which Guild or a related person has some financial interests, except for
interests in the Meteoric and Rosebury partnerships where Guild is general partner and with respect to which
Guild acts as investment advisor or manager. Refer to Section 8. Guild's principals are investors in Meteoric and
Rosebury, as described below. 
 
When effecting trades for its managed accounts at a particular custodian, Guild will typically enter one order for
the total combined number of shares, bonds, contracts or other investment units to be traded, including those
securities, investments, or contracts for the personal trading account of Guild or principals of Guild and any
partnerships for which funds are managed.  Under the average price system, when multiple price executions are
received on a "blocked" order, the prices will be averaged and confirmed to each account on the averaged basis,
which will be computed by multiplying the execution prices by the quantities at those prices, divided by the total
quantities.  When Guild and its principals take positions for their personal accounts on the same days as their
clients, the clients will receive the same average price or a better price than Guild or its principals. In the case of
non-discretionary recommendations, the recommendations are made before the principal’s transactions occur.
Guild believes this method of allocation is both fair and impartial. 
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	Text23: The exception to the general policy on execution described above in the previous paragraph relates to the
ownership interest of principals of Guild in Meteoric and Rosebury. As of December 31, 2009, Montague Guild,
Jr. owned 8.23% of Meteoric, and Guild owned a participatory interest of 1.1%. As of December 31, 2009, Guild
maintained a participatory interest of 1.1% of Rosebury.  The percentage ownership and participatory interests
owned by the principals of Guild and by Guild in Meteoric and Rosebury are subject to change without notice.
 
Guild treats Rosebury and Meteoric in the same manner as other advisory clients with similar investment objectives for purposes of executing securities transactions: Guild varies the order in which client transactions in the same securities are executed in a rotation so that no client receives any consistent preference in execution. To the extent, however, that certain transactions are executed first for Meteoric or Rosebury through this rotation, principals of Guild will, through their ownership interests in these two entities, have certain transactions executed for their benefit ahead of other transactions in the same securities for other advisory clients.
 
In addition, Guild has always looked to the new issue calendar as a way to identify which industries and companies the market is focusing on at any given time.  Occasionally Guild receives allocations in new issues that it researches. Because competition for investment in new issues has increased, brokers currently only allocate shares of new issues to parties conducting substantial commission and trading business. The accounts managed by Guild that generate sufficient trading activity and commissions to receive new issues, are primarily the limited partnerships, Meteoric, L.P. and Rosebury, L.P.  Guild's managed accounts, which currently represent approximately 65% of Guild's total assets under management, typically do not engage in the type of trading, nor generate the commissions, nor have the flexible custodial arrangements to receive new issues and thus are generally not allocated new issues by Guild. When permitted to participate in new issues, Guild may share with its other managed accounts in the purchase of new issues.
 
Conditions for Managing Accounts / Minimum Account Size
 
Generally, Guild's minimum discretionary new account is $1,000,000; provided, however, that Guild has the discretion to lower such amount. Guild also has the discretion to terminate an account if the balance falls below $1,000,000, or for other reasons.  The minimum account for Rosebury, L.P. is $300,000 and is $500,000 for Meteoric, L.P.; provided, however, that Guild has the discretion to lower such amount.
 
Review of Accounts
 
A. Accounts are continuously reviewed on an ongoing basis by Montague Guild, Jr., in order to keep accounts
within desired investment guidelines and to evaluate changes in recommendations and market conditions.
 
B. The custodial bank, holding client's funds and securities will provide clients with a monthly statement of their
accounts. Guild provides a quarterly statement, with status of investments and funds and investment results for
the quarter. Guild also provides an annual statement with a complete recapitulation of the client's account for the
preceding year. 
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	Text27: Broker Selection and Brokerage Commissions
 
A. and B. When Guild selects the broker, commissions are generally negotiated to achieve significant institutional discounts. In those instances where the client selects the broker who will place all orders entered by Guild, the client will negotiate the brokerage commissions. Such an arrangement may not be to the client's advantage. Guild's clients who do not select the broker will, in most instances, be part of an execution of a larger share amount than the client who selects the executing broker. As a result, Guild would likely have a greater ability to negotiate volume commission discounts, and clients selecting the broker may be paying more in commissions than other clients of Guild, especially if the broker selected by the client is a full service retail broker-dealer and not a discount brokerage firm. Clients participating in a wrap fee program (i.e., where the broker is paid a fixed percentage of the assets under management to cover all brokerage commissions) may have reduced commissions (as compared to not being in a wrap fee program) resulting from Guild's active management style and consequent higher than average portfolio turnover. However, clients in a wrap fee program will pay higher brokerage commissions in such a program if the client would otherwise not actively manage his/her/its portfolio and, for example, simply buy and hold the positions.
 
Clients selecting their broker, either in a wrap fee program or otherwise, may not be obtaining the best execution in certain transactions. In addition, there is a conflict of interest inherent in an arrangement where the client selects the broker through whom all orders entered by Guild will be placed. Where a wrap fee program is not involved, the arrangement creates an incentive for Guild to engage in trading activities in the client's account as a possible inducement to the brokerage firm to refer additional business to Guild or as an inducement to obtain the concurrence of the broker in the trading and investing practices or policies of Guild. There may be a conflict of interest in a wrap fee program by virtue of the close relationship between Guild and the broker. Guild recognizes its fiduciary obligations to clients to engage in investment and trading activities in the client's best interest.
 
Broker selection by Guild is generally a function of quality of research services, the analysts performing those functions, the broker's competence in rendering brokerage services with respect to execution and record keeping, and products and services available from brokers in exchange for directing trades to various brokers (see the description below with respect to the "soft dollar" arrangements). Valuing these products and intangibles may result in paying a higher commission on a given trade than would be available through a discount brokerage firm offering no research or having a lower quality of performance in execution and record keeping. Guild keeps track of the commissions paid to various brokers and has "soft dollar" agreements with certain brokers pursuant to which the brokers provide products or services to Guild in exchange for specified amounts of commissions. Research received by Guild from brokers is used to service all Guild accounts. An analyst changing employment from one broker to another and availability of analysts to inquiries may also affect brokerage selection.
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	Text29: Guild has entered into agreements with brokers pursuant to which it receives certain products and services from brokerage firms  in exchange for commission business (soft dollars). Guild earns soft dollar credits by providing  specified amounts of commission dollars. The products and services received by Guild have a value in hard dollars, and to obtain those products and services for soft dollars, Guild provides commissions to the brokers from 1.4 to 1.6 times the hard dollar cost. 
 
Guild receives the following research products and services in exchange for brokerage fees (commissions on trades): NYSE, AMEX, NASDAQ, Toronto, and other U.S. and international exchange fees for access to real time market data and quotes, subscriptions to various financial literature, including HSLetter, Gold Charts R Us, access to Dow Jones News Service, The Institutional Strategist Market, and Intelligence Report. Guild also receives further research instruments, such as Reuters Station (which provides Guild access to stock quotations, market information, securities analysis data, research reports, historical charts, company projected financial results, First Call research, Reuters News and other online research resources), and the OMGEO trade confirmation access service. The research is used to benefit all clients, and Guild also benefits from the research in its and its principals own proprietary trading.
 
In exchange for brokerage fees, Guild also receives a dedicated T-1 line, which greatly increases the speed that Guild can access and download information, which is especially important with the large amounts of market data accessed by Guild through its Reuters Station. Guild also makes use of the T-1 line in its general administrative and communications activities. The T-1 line has a monthly cost of approximately $1,000. The supply of a T-1 communications line is not considered by the Securities and Exchange Commission as research or brokerage services. As a result, Guild should be considered as receiving a benefit that lowers its administrative or overhead costs by approximately $1,000 per month through the use of commission dollars generated from trading in clients' accounts.
 
Guild also receives portfolio management software that is used in part for research to benefit clients' accounts by tracking and monitoring the positions in clients' portfolios on a security by security and industry by industry basis, and in part for Guild's client administration and quarterly accounting to clients.  Because the portfolio management software is used both for client research and, to a lesser degree, for Guild's general accounting activities, Guild contributes to the cost of the software with hard dollars. Guild believes that the allocation of hard dollars paid by Guild and soft dollars paid from brokerage commissions in connection with the portfolio management/accounting software is fair, based on the extensive daily use of the software in client research, as compared with the quarterly use to produce statements for clients. 
 
Where a product obtained with soft dollars has a mixed use, as is the case, with the  portfolio management software, or where a product or service may not be considered a research or brokerage product or service, as is the case with the T-1 line, Guild has a conflict of interest in obtaining that product or service and paying for it with commission dollars entirely (which is in Guild's interest) or  allocating the cost of the product or service between commission dollars and Guild's own funds. Guild also has a conflict of interest when choosing whether to use a market maker that will provide soft dollar credits, which can offset expenditures that would otherwise be incurred by Guild, or using a market maker that would not provide such credits but would then provide lower commission rates, solely benefitting the clients.
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	Text31:  
Additional Compensation
 
As outlined above in Section 12, Guild has some arrangements whereby it receives some economic benefit in connection with the commissions generated.  Guild does not, directly or indirectly, compensate any person for client referrals except Guild may, from time to time, pay cash solicitation fees to a person referring a client, in circumstances where disclosure of such payments is made to the client under appropriate Investment Advisers Act guidelines.  
 
 Balance Sheet
 
A copy of Guild's most recent annual balance sheet, audited by an independent public accountant, prepared in
accordance with generally accepted accounting principles accompanies this statement.


