
Dear Friends,
It is with my greatest pleasure, but also with the pride of a little captain when talking to his men, that I would like to share with you some 
considerations on the targets achieved in 2015 and the new goals to reach in 2016.
Th e current year has been somewhat tough, and 2016 will be quite the same. We have started up many important projects for GSI, never 
failing in carrying out our daily work, always addressed to the search of excellence. 
We have launched a new plant in Basildon, UK, where we can fi nally mold products for the local market. Th is will make us stronger and 
“excellent” from next year on. Th e new site will enable us to cut transport cost, and to test new technologies and productions that are not 
present today within GSI Group. It is worth to say that our plant in Gloucester, after a few diffi  cult years, in 2015 has given clear signs of 
productivity and reliability, both in terms of production and turnover. 
In Austria, after countless troubles due to external reasons - we had to give up the rent of a new production plant because of problems made 
by the owner of the building - we could fi nally open our new site in St. Valentin in record time!
Th e startup of these two production units in 2015 could grant the commercial team the complete renewal of the orders portfolio with 
CNHi, our leading customer. In this way, not only did we not lose any product, but also increased the items we supply to the customer! 
Sure, the phase-in and out of almost all parts has created some problems, because of the contemporary launch of many new products. Such 
a situation, plus the decrease of components we have been producing for many years, has aff ected our profi t margins. However, I cannot 
be proud of this renewal as it is one unquestionable and important success.
In Germany, we have acquired important new projects that will require investments for new equipment, and will make the annual turnover 
of GSI Deutschland increase (almost 18 million euros). On the other hand, the turnover and profi t margins in 2015 are in line with what 
expected (15 million euros). 
In Italy, we have reinforced our presence, together with the quality and reliability towards some key clients, such as CLAAS. In addition, 
the technical and commercial team succeeded in making a customer as prestigious as Lamborghini to give us the production of components 
molded with innovative material and cutting-edge technology. Th is is why a new vertical press “fl ourished” in our Gemba!
Th e Group plants in Europe have achieved this year a total consolidated turnover of about 64 million euros, and we expect this number to 
reach 74 million in 2016, with an increase of more than 15%.
As per China, in 2015 we have opened a new production plant in Chongqing. However, the country is going through a serious economic 
crisis: the Stock Exchange has collapsed (minus 30% in only two months) and the Chinese economy has slowed down. Such a negative 
scenario has forced our company in China to face diffi  cult tasks. Nevertheless, despite the crisis, GSI Shanghai was able to acquire an im-
portant new customer that is the tractor manufacturer Lovol. 
In 2016, when our fi nancing partner SIMEST will not be any more a shareholder, a new Chinese company will enter, and this will grant 
our plant more strength and success. 
Brazil is also facing a period of economic downturn: the local currency devaluation towards euro (minus 40% since the beginning of the 
year), as well as consumption and investments decrease have reduced GSI do Brasil business volumes. Th e opening of three production 
sites in Sete Lagoas, Horizontina and Curitiba ran smoothly, but the projects that were supposed to be launched beginning/mid of 2015 
will actually start within March 2016. As a result, GSI branch company in Brazil had to deal with a cost accumulation and no return on 
turnover - a situation that is weighing at the Group level too. However, 2016 should be a positive year; we expect GSI do Brasil to reach a 
turnover of 6 million euros compared to one million euro in 2015. It is another challenge we have to face, and we will struggle to win this 
battle - a diffi  cult and sometimes painful one. If we stay together, united in a single team, never lowering our guard, never falling, never 
giving up, at the end of the day we will welcome a wonderful win. 
I believe 2016 will be a very important year for GSI Group. Th e numerous projects we have launched need to become effi  cient, fruitful, 
profi table… It will not be an easy task, and the help and support of each of you is needed. We will have to fi ght and suff er, but I am sure 
that our Group can win this battle too. Call me a hopeless idealist, a foolish man, a dreamer, a manager, but today more than ever, I feel I 
can say, “ Stay united and believe in what you do, because the best is yet to come”.
I wish you and your families a new year in health, happiness and joy. May your dreams come true!

With these words I close this letter, wishing you and your families a very Merry Christmas 
and a Happy New Year full of joy and satisfaction.

Dr. Stefano Maria Profeti
GSI-Group Chairman & CEO

Christmas, 2015


