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Global Special Situations Research Company, Inc.
1180 Avenue of the Americas "' &loor
New York, NY 10036
Contact: Juliusz Sas, President
Telephone: 212-581-5158
Email: jgs2_@gssrco.com
January 31, 2016

This Brochure provides information about the quedifions and business practices of
Global Special Situations Research Company, InSS®). If you have any questions
about the contents of this Brochure, please cogdtdiisz Sas at 212-581-5158. The
information in this Brochure has not been approwederified by the United States
Securities and Exchange Commission or by any staterities authority.

Global Special Situations Research Company, INSS®) is a registered investment
adviser. Registration of an Investment Adviser doasmply any level of skill or
training. The oral and written communications offalviser provides you with
information about which you determine whether t@ lur retain an Adviser.

Additional information about GSSR is also availabtethe SEC’s website at
www.adviserinfo.sec.gov



Item 2 - Material Changes:

On July 28, 2010, the United States SecuritiesEarahange Commission published
“Amendments to Form ADV,” which amends the disclesdocument that we provide to
clients as required by SEC Rules.

This Brochure dated January 31, 2016 is prepareddordance with the SEC’s new
requirements and rules. This is our second brochure

In the past, information about qualifications andiness practices of registered firms
had to be delivered to clients on at least an drivass. Pursuant to SEC Rules, we will
ensure that you receive a summary of any matdneh@es to this and subsequent
Brochures within 120 days of the close of our besi fiscal year. We may further
provide other ongoing disclosure information abmaterial changes as necessary.

We will further provide you with a new Brochureracessary based on changes or new
information, at any time, without charge.

A copy of our Brochure may be requested by comgcti

* Juliusz Sas, President, at 212-581-5158, or erhgjba @gssrco.com
Additional information about GSSR is also availalikethe SEC’s web site
www.adviserinfo.sec.govlhe SEC’s web site also provides information dlamy

persons affiliated with GSSR who are registered@remrequired to be registered, as
Investment Adviser Representatives of GSSR.
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Item 4 - Advisory Business:

a) History and Summary of GSSR

Founded: August 12, 1996

Firm Owner & Principal: Juliusz Sas

Office Location: 1180 Avenue of the Americas™-Foor, New York, NY 10036
Headquarters and all operations.

Services Offered: We exclusively provide portfali@nagement services to our
clients.

Financial Condition: GSSR is a privately held angation and does not provide annual
financial reports. In lieu of an annual rep@ESR, as a Registered
Investment Advisor under the Act of 1940, pr@ddis clients and
prospective clients with a Letter of Good Stagddrepared by our
third party, independent auditors.

Affiliation: GSSR is an independent, private argation with no parent
affiliations.
Mission: GSSR offers actively managed speciabsibns equity accounts to

high net worth individuals and institutional @stors. Our
diversified, disciplined, and structured investriprocess is
employed, which we believe differentiates usrfra wide variety
of other actively managed investment strateggesell as
passively managed strategies based on trackamigetmindexes.

History: GSSR was organized as a Subchapter SoCation in January 1,
1997.

Since inception, GSSR specialized in special sdnatresearch
and on March 2000 started its asset managememdsssby
actively managing a company-sponsored employeeaetbfi
benefits pension plan, as well as tax-deferredwadsdor its
founder and president. Currently, GSSR’s asset ganant
business manages $6.9 million in fully discretignassets.

b) Client Tailored Services and Client Imposed Ret#ns

GSSR currently offers the same investment strategyl of its clients. Separate account
clients may impose restrictions on investing irtaersecurities or types of securities in

accordance with their values or beliefs. Such retpumust be addressed to GSSR and

made in writing at the time of the signing of timeéstment Advisory Agreement.



Iltem 5 - Fees and Compensation:

As the investment adviser to multiple client acdsuGSSR typically holds a limited
power of attorney to act on a discretionary basih the client’'s investments. Client

funds are deposited in either a brokerage firm loargk custodian account of the client’s
choice. GSSR will typically bill a client separatébr management fees and performance
fees

In addition to GSSR’s management fees, each ciectunt is responsible for its own
costs and expenses, including trading costs aneinsgs such as brokerage commissions
and clearing and settlement charges. Accountsrtiiast in mutual funds also pay,
indirectly, investment advisory fees to the managéithose funds.

GSSR does not intend to charge performance-basedifea general practice. In some
cases, we would be willing to enter into performeafee arrangements with qualified
clients, including private funds; such fees wouddslibject to negotiation with each such
client. GSSR will structure any performance or mtoee fee arrangement subject to
Section 205(a)(1) of the Investment Advisers AcL®40, as amended (the “Advisers
Act”), in accordance with the available exemptitimsreunder, including the exemption
set forth in Rule 205-3.

GSSR provides services both for Direct Clients timdugh Client/Dual Contract
Relationships. GSSR’s fee schedules for thesecsarare described below.

Direct Clients

Direct clients sign a single investment advisorseagient with GSSR for management of
the client’s individual account. Compensation pdad to GSSR is negotiable and varies.
For new clients, GSSR typically charges only aneA8ased Fee or a combination of an

Asset Based Fee and a Performance Fee.

For Equity account clients who pay only an AsseidgaFee on assets under
management:
The typical Asset Based Fee is an annual fee &b b0 the first $1,000,000;
Plus 1.0% over $1 million and up to $5 million;
Plus 0.9% over $5 million and up to $8 million;
Plus 0.8% over $8 million.

For clients who pay an Asset Based Fee and a lreafare Fee:
The typical fees include an annual fee of 0.5%hanfirst $1 million;
Plus 0.5% over $1 million and up to $5 million;
And no Asset Based Fee over $5 million;
Plus a Performance Fee equal to 12% of net praffitise account
(including, both realized and unrealized gains lasdes).



The Performance Fee may be reduced to 10% foeat@ccount that is greater than $3
million at the beginning of a calendar year or otheriod. Performance Fees are assessed
in arrears on an annual basis, and are only apgdipdofits that exceed the cumulative
losses previously incurred by or allocated to #spective clients.

Shared Clients/Dual Contract.

GSSR provides investment advisory service for ghelients introduced to GSSR by
third party investment advisers or brokers. Thentlsigns investment agreements with
both the referring third party and GSSR. GSSR |g msponsible for advising and
managing those assets allocated to GSSR uponrdatidn of either the client or the
third party.

The third party is responsible for obtaining andlasting information regarding the
identity, circumstances, financial condition, taxation, regulatory status and financial
needs and goals of the shared client so that tieeghrty can evaluate whether the
investment guidelines of the shared client are gmute and suitable.

The third party reviews the investment guidelinetsfaerth in each investment
management agreement between GSSR and each shhemedas they may be amended
from time to time, and informs GSSR and each shdliedt if any such investment
guidelines are not appropriate or suitable for sungh shared client. GSSR periodically
communicates investment performance and portfaioroentary to the third party
which employs its own discretion in forwarding sueformation to the client

Shared/dual contract clients typically pay GSSR\aset Based Fee ranging from 0.65%
to 1.0% of the value of the Account. Fees vary Basethe type of product provided, the
complexity and level of service provided, the numifedifferent accounts and the total
assets under management for that client and retsisrds, other services provided by the
third-party adviser, other administrative servipesvided, or other circumstances or
factors that GSSR deems relevant. As of Decemhe2@Il5, GSSR did not have any
Shared Clients/Dual Contract relationships.

Certain Clients may pay fixed or reduced fees. G8@R waive or negotiate lower fees
for certain clients and fund investors, such asewiof single investor funds, charitable
organizations, members of GSSR’s Board of Advisengployees, and their family
members.

Termination

Except as may be otherwise negotiated in partic#aes, a client may terminate an
account at any time by giving written notice. Italance with the client’s written
directive, investments will be liquidated or tragrséd-in-kind.

Fees are payable quarterly in arrears unless oiterneted in the investment
management contract. The specific manner in wigeh are charged is established in
the client’s written agreement with GSSR. Accouni$ated or terminated during a
calendar quarter are charged a prorated fee.



Item 6 — Performance-Based Fees:

GSSR complies with Rule 205-3 under the Investmeivisers Act of 1940, as
amended, to the extent required by applicable Revformance Fees may create an
incentive for GSSR to make more risky and speatdativestments than it would
otherwise make.

GSSR manages accounts that pay performance-basgetosation as described in Item
5 and accounts that do not pay performance-basegemsation. Typically, an account
that does not pay performance-based compensati@napaigher asset-based fee.
Regardless, GSSR has a conflict of interest inp time period, one fee structure would
cause higher fees to GSSR than the other fee steydiecause GSSR would have an
incentive to favor the account that would pay thghér fees.

To address this conflict, GSSR has adopted polaésggned to ensure that all Clients are
treated equitably in allocating investment oppaittes over time. These policies include
trade allocation and aggregation policies, and GS§SRde of Ethics which governs the
behavior of all employees, review procedures desigo identify unfair or unequal
treatment of accounts, and periodic performanceeweto identify potential problems.
GSSR does not consider fee structures in allocatvestment opportunities.

Item 7 — Types of Clients:

GSSR provides portfolio management services twiddals, high net worth individuals,
and company pension plans through separately mdreagaunts.

In some instances GSSR may provide services thraugtationship with third party
wealth managers or custodians. As a sub-advisamn tovestment company (mutual

fund) registered under the Investment Company A&®d40, GSSR may manage some or
all of the assets of a fund on a discretionarysmsaccordance with the fund’s
investment objectives, policies, and restrictiond subject to the supervision and control
of the Fund Manager.

The client chooses the third-party manager or disto

Item 8 — Methods of Analysis, Investment Strategieand Risk of Loss:
Equity Strategy

GSSR uses investing methodologies developed guteder throughout his career,
doing fundamental research and uncovering undezdadigquisition candidates. These
companies, which trade at a material discounted freers for temporary causes, are
called special situations. The shares of thesdaptuation companies are used to
construct a portfolio of 30-50 stocks which takeraavhole, have a history of recovering
from their undervaluation within a three to fiveayénorizon, either by management’s
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initiatives or as result of external pressures. B'S®reference for stocks without non-
economic barriers to “Change-in-Control” genera#igults in a portfolio with a mid to
large cap, U.S. domiciled bias.

GSSR’s analytical methodologies identify investnsdhtt have appreciation potential of
25% to 45% over the next 18 to 36 months, duedonabination of undervaluation and
key strategic positions in desirable markets.

* These investments are identified and their undeatain is quantified by
analyzing peer/trading and prior transactions coatgas.

* GSSR then builds portfolios and closely monitorsheavestment in them while
also tracking additional potential candidates falusion in these portfolios on an
ongoing basis.

» GSSR prepares upside potential/downside risk cationis for each stock and
seeks to provide diversification by limiting exposto individual stocks and
industries.

Risk Factors

All investing involves a risk of loss that cliersisould be prepared to bear. No person
should invest in a Separate Account unless heehah no need for immediate liquidity
with respect to such investment, is fully able ¢éaubthe financial risk of such investment
for an indefinite period of time, and is fully alitesustain the possible loss of the entire
amount invested.

Below are some of the risks that investors shoaltsier before investing in any
account that GSSR manages. Any or all of such dskéd materially and adversely
affect investment performance, the value of anpastor any security held in an
account, and could cause investors to lose sulbtanmounts of money. Potential
investors should review all material from GSSR fidlgand in its entirety, and consult
with their professional advisers before decidingthler to invest.

» Client accounts may not achieve their investmejeatives. An account strategy
may not be successful and investors may lose sorak af their investment.

* Investor sentiment on the market, an industry andividual stock or other
security may not be predictable and can adverstdgtaan account’s
investments.

* An account may hold stocks that fail to meet exa@mts and decline.

» Changes in economic conditions can adversely aifieestment performance. At

times, economic conditions in the U.S. and elsee/ngaty have deteriorated
significantly, resulting in volatile securities rkats and large investment losses.
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GSSR may not be able to obtain complete or accurfttemation about an
investment and may misinterpret the informatiort thdoes receive. GSSR also
may receive material, non-public information abantissuer that prevents it from
trading securities of that issuer for a client whiea client could make a profit or
avoid losses.

An account may have higher portfolio turnover arach$action costs than a
similar account managed by another investment advihese costs reduce
investment returns and potential profit or increlass.

Counterparties such as brokers, dealers and castadministrators with whom
GSSR does business on behalf of clients may defautheir obligations. GSSR
does not warrant that the client’s assets will lmtqeted by any government
insurance agency such as FDIC or SIPC.

GSSR may cause clients to invest in securitieoofld.S., private and
government issuers. The risks of these investmealisde political risks; adverse
economic developments in the country in which gseiér is located; limitations
on foreign investment in any such country; curreexghange risks; withholding
taxes; limited information about the issuer; lirdifeguidity; and limited
regulatory oversight.

Some of an account’s positions may be or beconaggiidl, in which case GSSR
may not be able to sell such positions.

An account’s investments may not be diversified.

If authorized by a client, GSSR may use leveragbdyyowing on margin, which
may increase volatility and risk.

GSSR may take positions in securities of smalleasened companies that are
less actively traded and more volatile than thddarger companies.

GSSR determines the value of securities held entkccounts, typically using
third-party market data. If GSSR’s valuation isdoarate, it might receive more
compensation than that to which it is entitled.

GSSR and its affiliates and agents generally ateasponsible to any client or
investor for losses incurred in an account unleebnduct resulting in such loss
breached GSSR’s fiduciary duty to the client.

The attorneys who represent GSSR or its manageot@present clients. Clients
must hire their own counsel for legal advice arptesentation.



* An account custodian or any government agency megezé assets that any of
them believes a client holds in violation of antimey laundering laws or rules or
on behalf of a suspected terrorist, and may trarssfeh assets to a government
agency. GSSR will not be liable for losses relatednti-money laundering
regulation.

* GSSR'’s activities could cause adverse tax consegsdn clients and investors,
including liability for interest and penalties.

The above is only a brief summary of some of theartant risks that a client or investor
may encounter. Before deciding to invest with GSBR, should consider carefully all of
the risk factors and other information.

Note: Past performance is no guarantee of futurmeance. Investing in securities
involves risk of loss that clients should be pregaio bear. Portfolios do not hold
guaranteed securities and the client could be sutge loss of principal. Accounts are
not FDIC or SIPC insured.

Item 9 — Disciplinary Information:

Registered Investment Advisers are required tdabscall material facts regarding any
legal or disciplinary events that would be matetgayour evaluation of GSSR or the
integrity of the Adviser's management.

GSSR has not had to take any disciplinary actiohratates to its employees, clients or
regulatory agencies.

Item 10 — Other Financial Industry Activities and Affiliations:

GSSR’s President, Juliusz Sas, is a member of gve York Society of Security
Analysts.

Analysts at GSSR and/or its employees do not hayeeationships or arrangements
with other financial service companies that poséens conflicts of interest.

Item 11 — Code of Ethics:

GSSR adheres to the Code of Ethics of the CFA agiskered Investment Advisers.
GSSR and its employees will always act with intiggplace the integrity of the
investment profession above their own personatests, use all reasonable care and
exercise professional judgment when making investmecommendations, practice and
encourage others to conduct themselves in a profedsnanner and promote the
integrity and rules governing capital markets.
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The GSSR Code of Ethics describes its high stanofdndsiness conduct, and fiduciary
duty to its clients. The Code of Ethics includesysions relating to the confidentiality
of client information, a prohibition on insider diag, a prohibition of rumor mongering,
restrictions on the acceptance of significant giftgl the reporting of certain gifts and
business entertainment items, and personal sesutiiding procedures, among other
things. All supervised persons at GSSR must ackeagd the terms of the Code of
Ethics annually, or as amended.

Subject to satisfying this policy and applicablesaofficers, directors and employees of
GSSR and its affiliates may trade for their owncagtds in securities which are
recommended to and/or purchased for GSSR’ clidis.Code of Ethics is designed to
assure that the personal securities transactiotigiti@s and interests of the employees of
GSSR will not interfere with making decisions i thest interest of advisory clients and
implementing such decisions. Employee trading isitoced under the Code of Ethics to
reasonably prevent conflicts of interest betweelSBand its clients.

GSSR maintains a restricted list for employeeséwent trading in front of a client.

The Firm will provide a copy of the Code of Ethtosany client or any prospective client
upon request.

Iltem 12 — Brokerage Practices:

GSSR does not own a broker/dealer entity.

GSSR does not use soft dollars.

GSSR does not cross trade.

GSSR does not have custody of any Separate Acessats.

Although GSSR does exercise discretionary autharitly respect to the Separate
Accounts, it does not have the authority to sddeckers on behalf of Separate Accounts
or to delegate such authority.

To the extent permitted by the client and/or itstodian(s), GSSR maintains
relationships with a large quantity of brokers rder to gain access to the highest levels
of liquidity possible. Having a large quantity abkers to do business with allows GSSR
to reach out to a large pool of brokers and firellibst levels available to the client at
any given time.

Item 13 — Review of Accounts:

GSSR’s clients receive independent trade confignatand statements of their
account(s) directly from the institution(s)/custanljs) where the account is held. These
statements typically list their holdings, the vatigheir holdings, the estimated income
from all holdings other than cash, dividends reeéjunterest paid or charged, and debit
or credit balance, if any. The client’s chosenitngon/custodian sends monthly and
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quarterly reports to the direct clients, showing thent’s account positions, cost basis,
and unrealized gains/losses.

Juliusz Sas, GSSR’s president, reviews all accasteeded. These global account
reviews encompass decisions regarding initiatirgjntaining, increasing or decreasing
one or more securities positions across multipt®acts which may be triggered by
events such as changes in market evaluations addrfuental business developments.
Individual account reviews may be triggered by ¢éseanich as additions to or
subtractions from funds under management, modibisatin investment objectives, etc.

In addition, GSSR sends a quarterly letter to tlemts analyzing the performance on
these reports. When applicable, GSSR also sendsraral performance report for the
accounts.

Clients through shared/dual-contracts or sub-adyiaoap-fee relationships receive
reports, if any, as set forth in the arrangemetit wie client’s primary adviser.

Item 14 — Client Referrals and Other Compensation:

As an RIA, GSSR does not pay commissions to thindigs for client referrals.
However, RIA’s are allowed to share fees for cliegierrals and may do so in the future,
if applicable.

Item 15 — Custody:

GSSR is not a custodian.

GSSR is a deemed custodian in the client accoumts Wwhich GSSR directly debits fees.
The assets in these accounts are held with quhtfistodians that are chosen by the

client.

Clients receive at least quarterly statements fiteerbroker dealer, bank or other
qualified custodian that holds and maintains tientk investment assets.

GSSR urges the client to carefully review suchest@ints and compare such official
custodial records to the account statements th&R38ay provide to the client. Our
statements may vary from custodial statements basedcounting procedures, reporting
dates, or valuation methodologies of certain séesti

Item 16 — Investment Discretion:
GSSR has full discretion over its clients’ accountaccordance with the executed Client

Investment Management Agreement on file. The béloirzles from a sample client
contract describe this authorization:
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‘“APPOINTMENT AS INVESTMENT MANAGER”

This Agreement is entered into by and between GG&RInc. ("Manager"), and Client
("Client") as of the date last signed below (th&é&Etive Date"). In consideration of the
mutual covenants herein, Client and Manager (tlaeti#s") agree as follows:

Services:Client retains Manager to render investment mamage services in regards to
the assets in a Client's account (the "AccountthatClient’s designated Custodian
(TBD), for which Client will provide a Limited Powef Attorney (“LPOA”) to

Manager. Manager will buy and sell positions withiccount, limited to shares of
publicly traded companies, and cash equivalents.

Limitations: Manager will NOT purchase: derivatives, commoditier funds. Manager
is NOT entitled to transfer any assets into orajuaccount, NOR to lend or encumber
such assets in any way.

Investment guidelines and restrictions must be igex/to GSSR in writing. The
portfolio managers’ decisions with regard to theusiies bought and sold and the
amounts transacted in any account are subjecetoli#gnt’s investment policy statement.

Item 17 — Voting Client Securities:

All of GSSR'’s clients have expressly retained proging authority in their Investment
Management Agreements. If an Investment ManageAgmtement does not expressly
provide for proxy voting authority, the client, @6SR, has proxy voting authority. As a
result, GSSR typically does not vote any proxies, @ach client should instruct its
account custodian to deliver all proxy solicitatimaterials to the client, not GSSR.

Although GSSR has not received proxy voting autiidrom any of its clients, If GSSR
has proxy voting authority over an account, GSSRwoete all proxies based on GSSR’s
determination of the best interests of that accdardetermining whether a proposal
serves the best interests of an account, GSSRaevillider a number of factors, including
the economic effect of the proposal on shareholdkre, the threat posed by the proposal
to existing rights of shareholders, the dilutioreafsting shares that would result from

the proposal, the effect of the proposal on managewr director accountability to
shareholders, and, if the proposal is a sharehoid&tive, whether it wastes time and
resources of the company or reflects the grievahome individual. GSSR will abstain
from voting proxies when GSSR believes that itgprapriate to do so.

If a material conflict of interest over proxy vagiarises between GSSR and a client,
GSSR will vote all proxies in accordance with tlodigy described above. If GSSR
determines that this policy does not adequatelyes$dthe conflict of interest, GSSR will
notify the client of the conflict and request tktta client consent to GSSR’s intended
response to the proxy solicitation. If the clieahsents to GSSR’s intended response or
fails to respond to the notice within a reasondibhe specified in the notice, GSSR will
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vote the proxy as described in the notice. If thent objects in writing to GSSR’s
intended response, GSSR will vote the proxy astéiceby the client.

Up to the present, GSSR has not had any instaneetiofy shares on behalf of any of its
clients, but a client can obtain a copy of GSSR&xp voting policy by contacting
Juliusz Sas at 212-581-5158.

If a client wants to contact GSSR with regard fmadicular solicitation, he/she can do so
by calling Juliusz Sas at 212-581-5158.

Item 18 — Financial Information:
Billing is done in two ways:

1) GSSR will typically bill a client separately forduamounts.

2) GSSR may also deduct management fees and perfoenfees directly from

client accounts.

GSSR is a privately held S-Corporation and doegubticly disclose its financial
information. GSSR attests that it has no finanoohmitment that impairs its ability to
meet contractual and fiduciary commitments to ¢deand has not been the subject of a
bankruptcy proceeding.

Upon the client’s request, we will provide the oligvith a Letter of Good Standing from
our third-party auditors.

Item 19 — Requirements for State Registered Advisser

The identity and background of the principal exa@ubfficers and asset management
personnel is provided below.

Juliusz Sas, President

Experience
GSSR Company Inc. — Managing Director 1997-2016

UBS Ltd (London) — Director and Head of Businesy&epment for M&A 1993 -1996
Matuschka Gruppe (New York/Munich) — Vice Presid&urporate Finance

Drexel, Burnham Lambert (M&A department) — Seni@sAciate

Merrill Lynch & Co. (M&A department) — Associate

Education

MA in International Relations, New York Universit{986

MBA in Finance and International Business, New YOrkversity, 1984
Licenciado en Economia, Universidad del Salvadoeri®s Aires, Argentina, 1975

14



Performance-based fees

GSSR does not intend to charge performance-basedtea general practice. In some
cases, we would be willing to enter into perfornmeafee arrangements with qualified
clients, including private funds; such fees wouddslibject to negotiation with each such
client. GSSR will structure any performance or mtoee fee arrangement subject to
Section 205(a)(1) of the Investment Advisers AcL®40, as amended (the “Advisers
Act”), in accordance with the available exemptitimsreunder, including the exemption
set forth in Rule 205-3.

Performance-based fee arrangements may createemtiue for GSSR to recommend
investments which may be riskier or more specutdtnan those which would be
recommended under a different fee arrangement. feecarrangements also create an
incentive to favor high-fee paying accounts ovéeotaccounts in the allocation of
investment opportunities. In addition, performafexs may vary among clients.
Accordingly, clients are subject to conflicts ofdrest by the management of multiple
accounts that follow similar or the same investngtrategy. The conflict for the private
funds presents itself at both the client and iraelglvel. Such a conflict may create an
incentive for us to favor one client over anotl&8SR has procedures designed and
implemented to ensure that all clients are tretdety and equally, and to prevent this
conflict from influencing the allocation of invesémt opportunities among clients.
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