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Message from the Chairman

MessAGe  
fRoM the ChAIRMAn01
Dear shareholder,

Gamesa had to operate in a very complex situation in 2012, characterized by 
macroeconomic and financial problems worldwide, which slowed the main 
economies, hampered access to funding and limited support for renewable energy in 
significant markets. 

this situation inevitably impacted the wind power industry, greatly reducing 
demand, curtailing official aid for renewable energy and leading to a cutback in 
investment plans by traditional customers. Moreover, regulatory changes made the 
adjustment more difficult. 

Because of this adverse situation, of lower growth and fiercer competition, Gamesa 
reported negative results in 2012. nevertheless, we are among the companies in our 
industry that best weathered the year, as evidenced by our normalized margins as a 
result of our business model and geographical diversification. 
 
the situation is complex, but it is precisely in this context that Gamesa decided to 
make a bold move with a view to the future.

We did so based on a realistic analysis, on prudence and, above all, on transparency, 
out of the conviction that Gamesa’s operating excellence, its technology and 
innovation capabilities, its international leading position, and its product portfolio 
are sufficient to enable it to regain profitability.

to this end, it was necessary to adjust the company’s operations to economic and 
industry realities. to achieve this, we developed a Business plan for 2013-2015 which 
will enable us to create value at the bottom of the economic cycle while we prepare 
to respond to future growth and play a leading role in consolidation in the industry. 
this plan will enable us not only to weather the crisis successfully but also to 
emerge stronger, with an enhanced competitive position.

Implementing the plan required us to redimension our structure into line with 
market needs and an efficient operational model: this was difficult and painful, but 
nonetheless necessary to ensure the company’s competitiveness. one of our goals 
is to consolidate spain’s position as the group’s technology know-how centre and, 
with China, as a global production and supply hub.

one of our strategic goals is to strengthen Gamesa’s balance sheet. to adapt to 
market realities and the Business plan, we booked 600 million euro in writedowns, 
which impacted our bottom line.

to this end, the company is exerting strict control over working capital and capital 
expenditure, supported by the new business model in the wind farm development 
and sale business, which does not consume our own finance. Moreover, in line 
with the reduction in capital expenditure, Gamesa will concentrate its efforts on 
developing two new platforms—2.5 MW and 5 MW—oriented towards meeting 
market needs and reducing the cost of energy (Coe).
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Competitive advantages

Gamesa is aware that strict cost control is a competitive 
advantage; consequently, it implemented a programme to 
contain costs which was completed in the first quarter of this 
year. As part of this programme, which ensures savings of 
100 million euro, we are working on new production processes 
and on standardizing components, which will reduce the cost 
of energy; on consolidating a global supply chain; and on 
maximizing reliance on suppliers in spain and China. 

the cost optimization strategy will also enable us to raise 
the contribution margin by four percentage points despite 
persisting price pressure, which will support an increase 
in returns with the goal of reaching 17-18% in 2013 and 
exceeding 20% by 2015. 

As a result of these strategies, Gamesa ended 2012 with 
a sound financial position and a solid equity situation, 
which, coupled with 2.2 billion euro in available credit lines, 
guarantee that the Business plan can be implemented 
without having to seek additional funding. 

the markets have responded favourably to the plan’s realistic 
approach and the proven progress since it was implemented. 
since the plan was presented, Gamesa’s share has gained 
59%. that increase has been confirmed by the leading 
research firms, which have been raising the share’s target 
price in recent months. even so, Gamesa stock still has 
upside potential. I am convinced that the share price will 
appreciate further as the market begins to realize this. 

During these six months, since the plan was presented, 
we have completed the first—vital—part so as to return to 
profitability. But we still have work to do if we are to improve 
margins and recover profitability for our shareholders. 

Although the outlook for demand in 2013 remains weak, 
Gamesa will operate profitably in this context of lower 
growth, based not only on the actions set out in the Business 
plan, but also on its flexible business model, with a presence 
throughout the value chain and sound sales diversification.

operating in this way throughout the entire wind value chain 
provides the company with a unique competitive position 
in terms of improving the cost of energy, supported by its 
technological expertise. Gamesa has installed close to 27,000 
MW in 42 countries and has more than 19,000 MW under 
maintenance for 180 clients—evidence of its technological 
leadership. Wind farm development and sales is a key 
distinguishing factor which provides the company with a 
competitive advantage in the sector. Gamesa has developed 
6,000 MW of proprietary capacity and has a pipeline of 
18,000 MW.

the company’s strong international presence allows it to 
diversify sales and respond as demand shifts to emerging 
markets, like Brazil and Mexico. In those countries, the 

company already has a sound position underpinned by local 
know-how, knowledge of customers’ needs, and reliable 
products and services. this reinforces the strategy of 
focusing the business on key markets.

In 2012, 85% of Gamesa’s sales came from international 
markets, and 32% from latin America, where the company 
expects demand for wind facilities to grow by 25% in the next 
three years. 

Strong position for the future

Despite market complexities, we maintain a positive outlook 
for 2013 in view of our Business plan, sales diversification, 
strong liquidity and capital position, and flexible business 
model, supported also in part by cost savings and order 
intake: Gamesa ended 2012 with an order book of 1,657 MW, 
i.e. more than 50% of the sales volume target for 2013. 

Gamesa is moving forward from a sound position and has 
the best strategy and team to continue to create value for its 
stakeholders in all of the countries where it operates. not only 
will we weather the crisis, we will emerge stronger from it. 

these solid long-term prospects are underpinned mainly 
by the efficiency of wind energy, with a cost of energy 
that is decreasing steadily, to the extent that it is already 
competitive—without the need for incentives—in some 
countries with high wind resource.

Gamesa’s goal is to operate profitably in the short, medium 
and long term, without relinquishing growth opportunities. 
And that is where all of our efforts will be focused.

Ignacio Martín,
Chairman and Ceo of Gamesa
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Key  
fIGuRes02

(million euro) 2012 2011 2010 2009 2008
sales 2,844 3,033 2,764 3,229 3,834
MW equivalent sold 2,119 2,802 2,405 3,145 3,684
eBIt (631) 131 119 177 233
net earnings after tax (659) 51 50 115 320
nfD/eBItDA 2.5x1 2x -0.6x 0.7x 0.1x
share price at 31 Dec. (€) 1.66 3.21 5.71 11.78 12.74
earnings per share (€) (2.63) 0.209 0.208 0.48 1.32
Gross dividend per share (€/share) 0 0.051 0.119 0.21 0.23

ECONOMIC INDICATORS

2012 2011 2010 2009 2008
Workforce 6,646 8,357 7,262 6,360 7,187

% international workforce 36 42 36 31 32
% women in workforce 23.74 23.17 24.55 25.52 25.34
% permanently employed 92 88 87 86 72

hours training/employee 23.59 39.57 32.27 32.32 32.79
Accident severity index 0.073 0.09 0.13 0.16 0.19
frequency index 2.39 3.84 4.19 4.91 9.15

SOCIAl INDICATORS

2012 2011 2010 2009 2008
Raw materials (t/€mn) 42 45 41 40 47
energy consumption (GJ/€mn) 416 421 401 321 354
Water consumption (m3/€mn) 33 33 34 28 31
Waste produced (t/€mn) 4 5 5 5 5
Discharges produced (m3/€mn) 20 20 20 17 13
Co

2
 emissions (t/€mn) 16 18 21 15 17

Co
2
 emissions avoided (t/Co

2
)2 40,151,715 36,214,050 31,250,550 27,371,850 24,024,600

Co
2
 emissions avoided (t/€mn) 1,384 1,636 1,403 1,036 1,239

ENvIRONMENTAl INDICATORS

2012 2011 2010 2009 2008
united nations Global Compact √ √ √ √ √
Dow Jones sustainability Index √ √ √ √ √
ftse4Good √ √ √ √ √
ethibel excellence europe √ √ √ √ √
Global Challenges Index √ √ √ √ √
Cleantech Index (CtIus) √ √ √ √ √

SuSTAINAbIlITy INDExES

1.  excluding extraordinary items. 
2.  tonnes of Co

2
 avoided due to the MW of wind capacity installed by Gamesa. Cumulative data.
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03 MAIn  
MIlestones

2013

>   Contract with Iberdrola to maintain 80 wind farms in spain 
and portugal, with total installed capacity of 2,286 MW.

>   presentation of 2012 earnings, which mark the beginning of 
profitability defined in the Business plan 2013-2015.

>  10-year maintenance contract for 264 MW in the us.

>   Gamesa named leader in sustainability in the renewable ener-
gy equipment industry by Sustainability Yearbook 2013.

>   Design certification for the Gamesa 5 MW offshore platform.

2012

>   first transaction under the new wind farm strategy: heads 
of terms with Impax to sell 183 MW of the wind farm pipe-
line in Germany.

>   presentation of the 2013-2015 Business plan to operate 
profitably and flexibly.

>   entered a new market, finland, under a framework agree-
ment to supply 135 MW with 4.5 MW turbines.

>  signature of a 260 million loan from eIB for R&D and innovation. 

>   Consolidating footprint in Brazil with a new contract to supply 
258 MW for ten wind farms.

>   Gamesa, leader in the renewable energy  equipment manufac-
turing industry in terms of economic, social and environmental 
performance, in the Dow Jones sustainability Index.

>    expanding presence in India: contract to supply 75 MW to 
Renew Wind power.

>   Gamesa diversifies its customer portfolio by selling three wind 
farms in france and Germany (56 MW in total) to KGAl renewable 
energy fund.

>   entered a new market, nicaragua, with the turnkey installation of 
a 44 MW wind farm. 

>   Reaffirming Gamesa’s lead position in the environmental and 
energy efficiency fields with the first wind turbine in the world 
to receive eco-design certification (G128-4.5 MW).

>    entered a new market, uruguay, with an agreement to 
supply 50 MW to Abengoa.

>   Gamesa installed its first offshore prototype in spain, at 
Arinaga port (Gran Canaria).

>  Ignacio Martín appointed executive Chairman.

>   launch of the G114 -2.0 MW Class IIIA turbine, which maxi-
mises returns in low wind sites.

>  european launch of large component refurbishment service.

>   Mou with the port of leith to establish Gamesa's industrial 
base for offshore operations in the uK.

>  Agreement to sell 480 MW in the us to Algonquin power.

>   Inauguration in honduras of the largest wind farm in latin 
America (102 MW).

>   strengthened manufacturing operations in growth markets: 
Gamesa opened its second plant in India.
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04 oRGAnIsAtIon

business 
CEO 
xabier Etxeberria

CEO Europe + RoW 
Ricardo Chocarro
 
uSA 
David Flitterman (Chairman)

borja Negro (Ceo)

CEO India 
Ramesh Kymal

CEO China 
José Antonio Miranda

Services Managing Director 
Pedro lópez

Chief 
Financial Officer 
Juan Ramón Iñarritu

Investor Relations 
Director 
Cristina Perea

Chief Corporate 
General Secretary 
José Antonio Cortajarena

Communications and  
Sustainability Director 
Juan Cierco

Institutional  
Relations Director 
Alex Otaegui

Executive Chairman 
Ignacio Martín

Internal Audit 
Félix Zarza

business  
Development Director  
Ignacio Martín 
David Mesonero
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Board of Directors

Chairman

Ignacio Martín 1 executive

Deputy Chairman
Juan luis Arregui 1 & 2 Independent

Members
José María Aracama 2 Independent

Manuel Moreu Independent

Ramón Castresana 2 proprietary

José María Aldecoa 1 Independent

luis lada 1 & 3 Independent

José María vázquez 3 Independent

Sonsoles Rubio 1 & 3 proprietary

Secretary and board Member
Carlos Rodríguez-Quiroga executive

Deputy Chairman non Member
José Antonio Cortajarena

1.  executive Committee

2. Appointments and Remuneration Committee

3. Audit and Compliance Committee 
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Geographic diversification

GeoGRAphIC 
DIveRsIfICAtIon05

Manufacturing plants 

offshore

Wind farm development

Commercial offices

operation and maintenance

headquarters

MW installed cumulative

DoMInICAn Rep.  

ChIle

52 MW

pueRto RICo  
1.32 MW

veneZuelA  
29 MW

CostA RICA 
13 MW

honDuRAs
102 MW

nICARAGuA
44 MW

MeXICo
701 MW

BRAZIl
96 MW

usA
3,921 MW

spAIn
12,151 MW

poRtuGAl
438 MW

MoRoCCo
238 MW

ItAly
1,653 MW

fRAnCe
660 MW

IRelAnD
54 MW
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GeRMAny
177 MW

sRI lAnKA
20 MW

tunIsIA

AustRAlIAsouth AfRICA

eGypt
406 MW

204 MW

unIteD KInGDoM
259 MW

sWeDen
27 MW

polAnD
567 MW

RoMAnIA
274 MW

BulGARIA
90 MW

hunGARy
182 MW

JApAn
110 MW

ChInA
3,253 MW

InDIA
769 MW

sInGApoRe

CypRus
20 MW

GReeCe
172 MW

tuRKey
30 MW

neW ZeAlAnD
8 MW

AZeRBAIJAn
8 MW

Other countries with MW installed: 
Canada, Argentina, ecuador, Cuba, vietnam, taiwan  
and south Korea.
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06 InDustRy 
ConteXt

last year was a tough year for the wind energy sector, shaped by more sluggish 
growth closely linked to a number of factors. on the one hand, there was a tempo-
rary dip in demand for electricity in developed countries due to the economic slow-
down; as a result, existing capacity was sufficient to cover electric power demand. 
Accordingly, there was a contraction in demand for new wind energy facilities and a 
shift in demand towards emerging markets. 

At the same time, policies supporting renewable energy continued to be pared down 
in a number of countries, in a bid to tackle their sizeable debt and in the context 
of the austerity policies. this trend has had a direct impact on the IRR of wind 
projects, on top of the difficulties in accessing funding in the current context, all 
of which has hampered electric utilities’ investment plans. to complete this tough 
picture, the wind energy sector has surplus manufacturing capacity, which is pressu-
ring prices and manufacturers’ margins.

however, the difficult economic and sector situation did not prevent the industry 
from installing a record 44,711 MW in 2012, i.e. 10% more than in the previous year, 
bringing total global capacity to 282,430 MW, according to Global Wind energy 
Council (GWeC) figures. the united states and China vied for world leadership, both 
having installed just over 13 GW last year. however, while capacity in the us increa-
sed by 27%, China saw a significant slowdown.

In the us, in a race against the imminent expiry at the end of 2013 of the production 
tax credits (ptC, extended in January 2013 until 2014), over 8,000 MW were installed 
in the fourth quarter of 2012, more than half of the year’s total of 13,124 MW. ove-
rall, 2012 was a historic year for wind energy, which became the largest single source 
of electric power generation in terms of new installed capacity (42% of the total)  
for the first time, according to American Wind energy Association (AWeA) data. 
“What is just as striking as the new records is the expansion of new customers. A 
total of 66 utilities bought or owned wind power in 2012, up from 42 in 2011,” said 
AWeA Ceo Rob Gramlich.

Also in north America, installed capacity increased by 17% (935 MW in 2012) in Ca-
nada and more than doubled in Mexico, with 801 MW becoming operational, making 
a total of 1,370 MW; this brought the number of countries having more than 1,000 
MW of total installed capacity to 24. Demand in Mexico is based on the competitive-
ness of wind power due to the high resource in the regions of oaxaca and northern 
Mexico, and the potential to export power to the us from Baja California. In the next 
few years, Mexico’s energy secretariat expects between 350 and 1,500 MW to be 
installed, depending on progress with nuclear power.

282,430 MW
installed worldwide (cumulative) 

44,711 MW
installed in 2012
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europe, meanwhile, set a new record, installing 12.4 GW 
in 2012, driven by Germany (2.4 GW) and the uK (1.9 GW), 
followed by sweden, Romania, Italy and poland, according 
to GWeC data. europe also retained its lead in the offshore 
market, with 1,166 MW installed, more than 90% of the total 
installed in 2012 (1,292 MW). “the 2012 figures reflect orders 
made before the wave of political uncertainty that has swept 
across europe since 2011, which is having a hugely negative 
impact on the wind energy sector,” said Christian Kjaer, Ceo of 
the european Wind energy Association (eWeA). “We expect 
this instability to be far more apparent in 2013 and 2014 
installation levels,” he added.

the latin American market was led by Brazil, where 1,077 MW 
were installed, i.e. 88% of the region’s total. Rising energy 
demand in Brazil is supported by economic growth prospects 
for the next few years (4.9% in 2012-2015) in a situation in 
which wind power is very competitive because of the high wind 
resource and the need to diversify the energy mix, which is 
currently very dependent on hydroelectric. 

Australia, meanwhile, accounted for 100% of the 358 MW in 
new capacity installed in the pacific region, to attain a total 
of 2,584 MW installed. the Middle east and north Africa had 
another quiet year, with just one 50 MW project in tunisia.  
A significant milestone was the entry into service of the first 
large-scale wind farm in sub-saharan Africa: a 52 MW project 
in ethiopia.

the two biggest Asian markets, China and India, decelerated 
slightly, adding 13.2 GW and 2.3 GW, respectively, in the year. 
the consolidation and rationalisation of the market in China, 
plus persisting grid connection issues, depressed business in 
that country, which nevertheless continued to lead the sector 
worldwide in terms of total installed capacity (75,564 MW). 
In India, the sector was hampered by changes in wind energy 
incentives and more expensive financing.

total: 44,711 MW

source: GWeC

Wind capacity installed in 2012  

usA 
29%

China 
30%

Brazil 
2.4%

Romania 
2.1%

Germany 
5%

India 
5%

united Kingdom 
4.2%

Rest of world 
14.3%

Canada 
2.1%

spain 
2.5%

Italy 
2.8%

source: MAKe

CAGR worldwide onshore installations (2012-2015e)

latin 
America

24.3%

Asia 
pacific

13.8%

China

3.3%

Africa, 
Middle east 
and turkey

11.8%

1%

Total
-2.1%

northern 
europe  

(inc. east)

-2.6%

southern 
europe 

-13.6%

north 
America



Solid future prospects

In the long term, aside from the economic difficulties in some 
key markets and the current difficulties in the sector, wind 
energy has a solid future. According to the fourth edition of 
the Global Wind energy outlook, published by the GWeC and 
Greenpeace, installed capacity could triple to 1,100 GW in 2020, 
based on its advanced scenario. MAKe, meanwhile, expects 
4.2% growth between 2009 and 2016.

According to research by the united nations’ Intergovern-
mental panel on Climate Change (IpCC), the contribution by 
renewable energy to the global energy supply will have dou-
bled to 27% by 2050. Indeed, compliance with the agreements 
reached at the Cancun climate change summit require a much 
larger contribution, to close to 80% of global energy supply. 
Within that contribution, it is widely accepted that, because 
of its technological maturity and economic competitiveness, 
wind energy will play a dominant role in all regions.

this solid long-term future is underpinned mainly by the effi-
ciency of wind energy, with a cost of energy that is decreasing 
steadily, to the extent that it is already competitive—without 
the need for subsidies or aid—in some countries with high 
wind resource. In fact, Bloomberg new energy finance (Bnef) 
estimates that, by 2017, wind energy will be the third-most 
efficient energy source in terms of normalised cost of energy, 
behind gas and hydroelectric. MAKe expects grid parity to be 
achieved in 2015 in europe, and wind to be cheaper than any 
fossil fuel technology by 2020.

not only is wind energy efficient; it also helps resolve the 
structural problems inherent to existing energy systems. this 
kind of energy drives diversification of energy sources and 
consequently reduces geopolitical exposure, guaranteeing 
electricity at a stable and predictable price throughout a 
facility’s useful life.

Wind energy also allows for efficient use of  resources (land, 
construction time and raw materials); it does not pollute 
during either operation or decommissioning; and it does not 
consume water during operation, an increasingly important 
aspect in a world in which water is progressively becoming a 
scarce resource.
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Accumulated installed wind capacity 

238,035

2011

282,430

20122006

74,006

2007

93,639

2008

120,267

2009

158,864

2010

197,686

MW

source: GWeC
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GAMesA 2012  
AnD stRAteGy07
In 2012, Gamesa conducted its business against a complex economic and regula-
tory backdrop. the economic slowdown, coupled with regulatory changes in certain 
economies, have impacted the wind energy sector, lowering demand, reducing 
subsidies for renewables in significant markets and forcing traditional customers to 
curtail investment. 

Gamesa is one of the most successful wind technology companies in addressing 
this challenging environment, thanks to a business model that ensures the group’s 
presence throughout the value chain in wind—including turbine design, manufactu-
ring and installation, wind farm development and sale, and operation and mainte-
nance services—strengthening its position as a trend-setter in cost of energy (Coe) 
through its technological leadership.

>   Almost 27,000 MW installed in 42 countries around the world establish Gamesa 
among the market leaders in turbine design, manufacturing, supply and 
installation. It has manufacturing facilities in europe, Asia (China and India) and 
the Americas (us and Brazil). 

>   Gamesa’s comprehensive range of turbines is complemented by its operation and 
maintenance services; the company currently maintains 19,111 MW for 180 custo-
mers worldwide. this activity is an essential means of creating value in wind farm 
development, availability and profitability.

>   having developed close to 6,000 MW of proprietary capacity, and with a pipeline 
of 18,000 MW, Gamesa is also a leader in wind farm development and sale,  an ele-
ment that distinguishes the company within the sector, as it focuses on unlocking 
the value of the portfolio while offering customers its technological expertise. 

Gamesa’s proposal to maintain sustainable growth in the medium and long term 
entails pursuing a diversification strategy focused on new technology, by identifying 
and investing in new businesses in the area of renewable energy, energy efficiency 
and others that offer potential synergies with the company’s industrial activity, 
tapping its vertical integration and technological capacity. 

18,168 MW

19,111 MW

wind farm pipeline 

5,964 MW
installed in wind farms

under maintenance

26,625 MW
installed (cumulative)

85 %
overseas sales
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Gamesa 2012 and strategy

New 2013-2015 strategy

Despite the difficulties in the economy and the industry and 
the highly competitive market, Gamesa fulfilled its guidance 
in 2012 and laid the groundwork to recover profitability and 
create value, bolstered by the Business plan 2013-2015 that 
the company presented in october. 

not only is this new strategy aimed at tackling the imme-
diate economic situation, but it also lays the foundations for 
strengthening Gamesa as a leading player in the wind energy 
industry, through a number of strategies and actions:

>   operating excellence, to operate profitably in the short, me-
dium and long term, without relinquishing growth opportu-
nities, based on: 

-  A variable cost optimisation programme, leveraged upon 
adapting capacity to demand, enhancing manufacturing 
processes (standardising components and new proces-
ses), a make & buy strategy, maximising the supply chain 
in spain and China, and a presence in consolidated and 
emerging markets with growth prospects.

-  A corporate structure that is suited to the current market 
and in line with an efficient operating model: organisa-
tion by processes, lean and results-oriented, but without 
compromising on flexibility. 

>   presence throughout the wind energy value chain,  
in order to optimise the cost of energy (Coe) through  
technological leadership:

-  focusing sales efforts on key markets, tapping wind 
farm development as a sales channel and opening new 
markets and securing new customers. this is based 
on a new business model enabling Gamesa to develop 
farms while ensuring its technological role, but without 
consuming its own financing, using external funding 
vehicles and enabling it to reduce debt and improve wor-
king capital. And developing operation and maintenance 
(o&M) services, which are key to boosting the company’s 
technological leadership, as the basis for growth, centred 
upon those segments with the greatest added value. 

-  optimising  the cost of energy (Coe) through a product 
range focused on two new platforms,  2.5 MW and 5 MW 
(the latter suitable for onshore and offshore use), which 
will be available from mid- and late 2014, respectively, 
that are oriented to meeting market needs (95% of 
demand in the next few years). 

>   solid balance sheet, reducing debt through stringent control 
of working capital and capital expenditure, underpinned 
by the new approach to wind farm development and sale. 
Implementation of the business plan required the company 
to adapt its balance sheet to the organisation’s new scale, 
its new operating model and product strategy, as well as the 
market context, leading to a series of adjustments in the 
balance sheet that have impacted the bottom line.  
 
Within the strategy to dimension capital expenditure in line 
with the size of the business and customers’ cost of energy 
optimisation requirements, Gamesa closed 2012 with capex 
amounting to 190 million euro, to adapt the manufacturing 
capacity to the new platforms, and to develop its industrial 
presence in India and Brazil.

Gamesa’s presence throughout the wind value chain

WIND FARMS
5.9 GW 26.6 GW

WIND TuRbINES
19.1 GW
SERvICES

o&M GeneRAtIon (Re)CyCleDevelopMent

prospecting paperwork Delivery ex-
works

epC(1)/logistics/ 
Construction

operation and 
maintenance

energy 
management

Repowering           
Decommissioning

1-12 months 12-36 months + 12-24 months Ongoing during 20+ years

(1) engineering, procurement, construction

not covered by Gamesa
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Performance in 2012

Gamesa’s revenues in 2012 amounted to 2,844 million euro, 
and eBIt before extraordinary items was positive. to align the 
company’s balance sheet with the market reality and the Bu-
siness plan, Gamesa booked 600 million euro in writedowns, 
with an impact on the group’s net profit (-659 million euro). 

Wind turbine sales (2,119 MWe) reflect more sluggish demand 
and the strategy to contain working capital by aligning ma-
nufacturing with deliveries and payments. latin America and 
the southern Cone (32%) is the main growth driver. the us 
contributed 20%; europe and RoW 27%, and China and India 
10% and 12%, respectively.

the 1,657 MW of firm orders at 2012 year-end, against a back-
drop of waning demand, evidence the rewards of the com-
mercial diversification strategy and the boost from emerging 
markets, and account for more than 50% of projected 2013 
sales volume. Revenues at the operation and maintenance 
services (o&M) division were up 23% to 344 million euro, and 
MW under maintenance rose by 17% (19,111 MW).

Gamesa ended 2012 with a solid financial position: net 
interest-bearing debt of 495 million euro, after generating 
690 million euro in net free cash flow in the fourth quarter 
and 216 million euro in the full year. Moreover, aligning the 
balance sheet to the market situation and the Business plan 
has allowed the company to obtain a healthy equity position, 
which, in addition to the access to 2.2 billion euro in credit 
lines, ensures that the company will be able to implement its 
Business plan without the need for additional funding.

Progress in strategic actions 

throughout 2012 and in early 2013, Gamesa has made headway 
in strategic actions aimed at recovering profitability in a con-
text of slower growth. to streamline the operating structure, 
Gamesa implemented a series of cost containment measures 
and has attained 90% of the target set for 2013, which it 
expects to meet fully in the first quarter of 2013. 

Gamesa continues to develop its supply chain and its internal 
manufacturing processes. the company is implementing a 
number of actions to reduce large component manufacturing 
and procurement costs, such as pooling technological and ma-
nufacturing know-how with strategic suppliers. At the same 
time, it is diversifying its supplier base. 

the company has also launched new manufacturing processes 
with the goal of optimising costs and helping to improve the 
cost of energy (Coe): infusion moulding for blade production 
(estimated savings of 25% in 2015) has already been applied 
in India and is expected to be introduced in europe in new 
products for delivery from 2013. A new tower design has also 
been devised, reducing the weight/cost by up to 10%-12% in 
2015. new transport systems and tools are being developed to 
offset the higher logistics costs resulting from greater com-
mercial diversification. 

progress has also been made with the measures to optimise 
the cost of energy (Coe) through technological leadership. 
In addition to the planned development of new products, in 
January, Gamesa signed a preliminary agreement with Impax, 
an infrastructure fund manager, to develop 183 MW of the 
wind farm pipeline in Germany under the wind farm division’s 
new business model. furthermore, new operation and mainte-
nance contracts for 664 MW were signed in January.  

Global presence and commercial positioning

the demand outlook in 2013 remains sluggish, with a projected 
12% decline in demand in the year, due mainly to the market 
situation in the us and China. Consequently, emerging mar-
kets are now the driver for growth in demand for wind energy 
facilities in the 2013-2015 period. 

of these markets, latin American countries, most notably Bra-
zil and Mexico, are set to play a pivotal role in the next three 
years in driving demand growth for wind energy facilities, with 
an estimated increase of 25%.

Gamesa is already in a sound position in these markets, under-
pinned by its local knowledge, based on local teams and supply 
chains, coupled with knowledge of customers’ requirements 
and the reliability of both its products and its project execution 
(knowledge of grid connection requirements, administrative 
regulations, etc.). In 2012, Gamesa was among the leading 
manufacturers in Mexico, Brazil and India.

Gamesa customer profile
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nineteen years’ experience, in which it has installed close to 27,000 MW in over forty 
countries, establish Gamesa as a global technology leader in the wind industry. In 
2012, the wind turbine division was affected by the complex situation in the wind 
industry, with falling demand and pressure on prices in the markets that have histo-
rically had the greatest potential for wind energy development. sales amounted to 
2,119 MW in 2012, i.e. 24% less than in 2011 as a result of aligning orders to demand. 
nevertheless, sales diversification and a presence in emerging markets enabled the 
division to end the year with 22 million euro in eBIt before extraordinary items.

the decline in sales was partly offset by higher average revenues per MW as a result 
of the geographic mix of sales, the growing importance of the Gamesa 2 MW plat-
form, the launch of the G97-2.0 MW platform, and growth by projects with a larger 
civil engineering component.

Contrasting with the slump in demand in key markets such as China and India, emerging 
markets became the main growth driver and will continue to drive activity in the medium 
term. the company’s positioning in those countries is supported by three fundamental 
factors: local know-how, knowledge of customers’ needs, and products reliability.

In 2012, the company continued to focus on strict control of capital expenditure while 
ensuring a return on investment and a solid balance sheet, which is one of the key 
points of the Business plan. Capital expenditure amounted to 190 million euro in 2012, 
compared with 229 million euro in 2011: 

>  R&D in new products and platforms (G97–2.0 MW, G114–2.0 MW, Gamesa 4.5 MW 
and offshore). 

> Blade plant in India for the Gamesa 850 kW and Gamesa 2 MW platforms. 

> Adapting production capacity to the G97-2.0 MW.

> Investment to manufacture the Gamesa 4.5 MW platform.

> establishment in Brazil.

26,625 MW
installed (cumulative)

42 countries
worldwide

2,119 MWe

2,625 MW

sold in 2012

installed in 2012
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Solid commercial diversification

Gamesa’s geographical diversification has enabled it to maintain 
a significant level of activity despite the tough conditions in the 
economy and the industry. the company sold 2,119 MWe of wind 
turbines in 2012, beating its own guidance (2,000 MWe). latin 
America and the southern Cone was the region that contributed 
most to sales (32%), making it the main growth driver of this 
activity. In that region, Gamesa opened up two new markets 
through agreements to supply twenty-five 2.0 MW wind tur-
bines for a wind farm being developed by Abengoa in uruguay, 
and a turnkey construction, supply and commissioning contract 
for a 44 MW farm owned by eolo de nicaragua in nicaragua.

In september, Gamesa won a contract to supply 258 MW for the 
10 wind farms that santa vitória do palmar holding—comprising 
the Río Bravo energía I mutual fund and eletrosul (subsidiary of 
Brazilian electric utility eletrobras)—is to develop in Río Grande 
do sul state, in southern Brazil. this agreement includes the 
supply and installation of a total of 129 G97-2.0 MW wind 
turbines, as well as operation and maintenance services for 20 
years. since it entered Brazil just two years ago, Gamesa has 
signed agreements to supply a total of 652 MW in projects to 
be implemented in three of the main regions in terms of wind 
energy potential: Ceará, Bahía and Río Grande do sul. 

this new contract has significant implications for the com-
pany, not only because of its scale (it is one of the biggest 
orders in the Brazilian wind energy market) but also because it 
is the first contract signed with a subsidiary of Brazil’s national 
electric utility, which accounts for 36% of the country’s electric 
power generation and is also present in uruguay, peru, nicara-
gua, Argentina and venezuela. 

the united states accounted for 20% of total wind turbine 
sales. In 2012, the company supplied its first G97-2.0 MW Class 
IIIA turbine to this market, at the Big Blue farm being develo-
ped by exergy Development Group in Blue earth, Minnesota. 

europe and RoW contributed 27% to sales, driven mainly by 
deliveries in Italy and the uK in the second half. Gamesa will 
take part in Iberdrola’s first repowering project in the uK, 
with the installation of ten G80-2.0 MW machines at the 
Carland Cross wind farm, which was commissioned in 1992. 
the new turbines will replace the 15 current units, with a unit 
capacity of 0.4 MW.

India accounted for 12% of sales in 2012, compared with 19% 
in 2011, due mainly to changes in energy incentives and more 
costly financing there. nevertheless, Gamesa’s commercial 
success in India is evidenced by its 10% market share last year, 
making it the fourth-largest manufacturer in the country. 
furthermore, the prospects are very positive due to the recent 
extension of GBIs (Generation Based Incentives) and the 
increase in the feed-in tariffs, as well as the five-year plan for 
2012-2017, which envisages the installation of between 3,000 
MW and 5,000 MW per year.

China’s contribution declined significantly, and, after accoun-
ting for almost a quarter of sales in 2011 (23%), it contributed 
barely 10% last year as a result of grid connection problems 
and delays in approving wind projects.
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New product strategy

for 2013, Gamesa is focusing its efforts on developing a pro-
duct range confined to two platforms that respond to market 
needs and reduce the cost of energy. for the mainstream 
segment, which accounted for 88% of MWe sold by Gamesa 
last year, the company will evolve its 2.0 MW platform to 2.5 
MW. this new platform offers double-digit increases in swept 
area and in annual power output, is better adapted to the grid 
and makes less noise, all with the goal of reducing the cost of 
energy by over 10%.

the 4.5 MW multi-megawatt platform will be ramped up 
to 5 MW (suitable for offshore and onshore use). this is an 
increasingly significant turbine, especially in mature markets, 
and is distinguished by its high availability, its easy transpor-
tation and compliance with the most stringent grid connection 
standards. furthermore, working with a single platform for 
onshore and offshore will boost the company’s operating 
experience in this segment, allowing shared and more reliable 
technical development. the multi-megawatt platform reduces 
the environmental impact of wind farms by obtaining the 
same capacity with fewer turbines, while also reducing civil 
engineering costs by between 10% and 45% per MW.

this segment will be especially significant in markets with 
restrictions in regard to space and with the need for very high 
towers for installation in forest areas. Many of these markets 
are also the most mature and offer repowering opportunities 
without grid adaptability problems.
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MW installed  

2003 2012

15%

85%

89%

11%

MW installed in other countries
MW installed in spain

MW sold, by platform

Gamesa 4.5 MW 
1%

Gamesa 2.0 MW 
88%

Gamesa 850 kW 
11%

total 2012: 2,119 MWe

< MW MainsTreaM 1-3 MW MulTi MW

Gamesa 850 kW Gamesa 2.0 MW / Gamesa 2.5 MW Gamesa 5.0 MW 

> niche markets
> Adverse environments
> Dust/ Corrosion/Altitude
>  India, China, south 

America, north Africa

>  trending towards WtGs with more capacity and 
lower power density

>  evolution towards Coe that is competitive with 
respect to traditional sources

> very good adaptation to site
> environment kit: high t/low t/Anti-ice
>  europe, north America, China, India, south 

America, north Africa

>  Initial rationale: the offshore market is shifting 
rapidly towards larger capacity WtGs

>  particularly for onshore markets with space 
restrictions/abrupt terrain and very demanding 
grid codes

>  Common elements between onshore and offshore 
platforms

> Greater npv for developer
> Germany, uK, sweden, finland, south-east China

Product strategy 2013-2015 
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last year, Gamesa won its first contract for this multi-me-
gawatt platform and entered a new market, finland, after 
securing an order for 18 MW from tuuliWatti ltd, a wind 
energy joint venture between finnish company st1 ltd and 
national retail cooperative s-Group. the agreement entails the 
supply, installation and commissioning of four G128 turbines, 
each with a unit capacity of 4.5 MW, on 140-metre towers at 
the simo wind farm in northern finland. 

the supply of the turbines—specifically configured for low 
temperatures—is scheduled for the second quarter of 2013, 
and they are expected to commence operating in the fourth 
quarter of the year. the simo wind farm turbines will be the 
largest installed in finland to date. the farm will provide clean 
energy to 11,000 local households. the contract also includes 
a framework agreement for another 117 MW, all using 4.5 MW 
turbines, of which 54 MW have already materialised as firm 
orders for delivery in 2013-2014. 

Also in the multi-megawatt segment, the platform installed in 
finland (G128-4.5 MW) in 2012 became the first wind turbine 
generator in the world to obtain the tÜv ecodesign certificate 
in accordance with Iso 14006/2011. Gamesa thereby guaran-
tees the minimal environmental impact of this turbine throug-
hout its life cycle: from the design of all components—a stage 
in which 80% of the impacts generated by a product, process 
or service are defined—to the selection of materials, manu-
facturing, packaging and distribution, installation, operation, 
maintenance and decommissioning.

Gamesa remains firmly committed to participating in the 
offshore segment, although it has adjusted capital expendi-
ture to match market developments. the company will have a 
certified prototype by early 2014 and plans to develop 7/8 MW 
platforms in the medium-to-long term. It also remains open to 
partnerships with other industrial companies and investors to 
share financing in this segment.

HOnDuras
Inauguration of the largest wind farm 
in latin America: 102 MW, comprised 
of 51 Gamesa G87-2.0 MW wind 
turbines.

BraZil
Gamesa strengthen its footprint 
in Brazil with a contract to supply 
258 MW for the 10 wind farms that 
santa vitória do palmar holding is to 
develop in Río Grande do sul state, in 
southern Brazil. uruGuaY

Gamesa’s first sale in 
uruguay: 50 MW (25 

G90-2.0 MW generators) to 
Abengoa.

usa
Gamesa agrees to supply its first G97-2.0 

MW in the us to exergy, in Minnesota.

Main contracts 2012
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CHina
Gamesa signs contract to 
supply 50 MW of G97-2.0 MW 
generators to Chinese electric 
utility longyuan for the wind 
farm it is developing in ningxia 
province.

uK
Gamesa agrees to supply 10 wind 

generators for Iberdrola’s first 
repowering project in the uK.

FinlanD
Gamesa enters the finnish market 
with an order for 18 MW and a frame-
work agreement for an additional 117 
MW, all with 4.5 MW generators.

sPain
Gamesa installs its first offshore 
prototype, the G128-5.0 MW, in spain, 
at Arinaga (Gran Canaria)

iTalY
Gamesa signs contract to supply 30 

MW for the wind farm being developed 
by eólica erchie in Brindisi province, 

puglia region.

inDia 
Gamesa signs contract 
to supply 75 MW to 
Renew Wind  
power in India.

Gamesa has started installing its first G128-5.0 MW offshore 
prototype in the port of Arinaga, in Gran Canaria (spain), and 
it expects to commission it mid-2013, in order to obtain certifi-
cation in the subsequent months and install the initial units in 
an offshore farm in 2014.

A milestone in that calendar was the independent certifica-
tion of the G128-5.0 MW offshore design by Dnv (Det norske 
veritas). this certification implies an important step in the 
certification of the offshore platform, as a guarantee for the 
launch, marketing and industrialisation of the company’s 
offshore platforms in the coming years.

this offshore platform, with a 128-metre rotor and a modular, 
redundant design, guarantees reliability and maximises power 
output. the Gamesa G128-5.0 MW offshore incorporates 
technology that has been tried and tested by the company in 
its 4.5 MW platform and the expertise and experience acquired 
during its operation.

Aside from the development of these new platforms, the 
last year was also important in terms of new product laun-
ches. At eWeA 2012, held in Copenhagen (Denmark), Gamesa 
presented its G114 -2.0 MW Class IIIA turbine, which maximi-
ses returns in low wind sites. the turbine includes a new 114 
metre rotor, with a swept area of 10,207 m², a 38% increase 
in the swept area and a 20% increase in the annual power 
output with respect to the G97-2.0 MW. Its 55.5-metre blade, 
aerodynamically designed with state-of-the-art technology, 
maximises power output while keeping noise to a minimum. 
the turbine has various tower heights, from 93 to 140 metres, 
depending on the location.
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5,964 MW
developed for Gamesa

694 MW
delivered in 2012

555 MW
sale agreements in 2012

18,168 MW
in pipeline

Gamesa’s record as an industrial group in the renewables sector is rounded off with 
its presence, since 1995, in the development and sale of wind farms, a factor that 
distinguishes it in the market by focusing management on monetising the project 
pipeline while offering customers its technological expertise. Gamesa is a key player in 
this sector, having developed close to 6,000 MW and with a pipeline of 18,168 MW in 
different phases of development worldwide. 

the wind farm development and sale business includes all the activities linked to wind 
energy generation projects, from identifying sites to obtaining the necessary permits 
and licences for building and commissioning the installations, through to final sale of 
the farm, plus operation and maintenance once in service.

this activity is a key element in Gamesa’s wind energy value chain, as it is set up as a 
channel for obtaining sales and securing new markets and customers. this is based on a 
new business model that allows the company to develop farms, guaranteeing its tech-
nological role, using external funding vehicles and without consuming its own financing. 

In 2012, Gamesa’s wind farm development and sale division was particularly active, 
having delivered 694 MW in Germany, france, poland, spain, the united states and 
Mexico. furthermore, it signed sale agreements totalling 555 MW in the us, Mexico, 
france, Greece, spain and Germany. At the end of the year, the company had 400 MW 
in the final phases of construction and commissioning as a result of implementing the 
new business model.

In 2012, Gamesa decided to discontinue its development business in the us, due to 
low gas prices and regulatory volatility; however, it maintains its turbine manufacture 
and sales activities and its operation and maintenance services there. 
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New business model

Gamesa’s new business model in wind farm development and 
sale is focused on becoming a technology partner, monetising 
its expertise and project pipeline and guaranteeing a sales 
channel, but without consuming its own financing. 

the first outcome of this strategy was the preliminary agree-
ment to sell 183 MW of wind farms in Germany to Impax Asset 
Management, an infrastructure fund manager. In a turnkey 
agreement, Gamesa develops the wind projects, handles en-
gineering, procurement and construction, supplies and installs 
the turbines and takes charge of operation and maintenance 
services for a period of 15 years. 

In 2012, through its wind farms business, Gamesa strengthe-
ned and extended its customer portfolio by reaching agree-
ments with several investor groups: Impax and KGAl,  
among others. 

the company reached an agreement to sell three wind farms 
in france and one in Germany, with a total installed capacity of 
56 MW, to asset manager KGAl. It also sold two wind farms in 
poland to the polish renewables subsidiary of German group 
RWe. the two wind farms have a total installed capacity of 30 
MW and 14 MW, respectively; this was Gamesa’s third sale of a 
polish wind farm to the RWe group in a year and-a-half. 

During the year, Gamesa expanded in latin America, specifi-
cally in Mexico, where it completed construction of the Bii nee 
stipa II wind farm in oaxaca, developed for enel Green power. 
this wind farm comprises 37 G80-2.0 MW turbines and has a 
total installed capacity of 74 MW.

Wind farm pipeline 
MW

2008

21,530

2010

22,661

2009

21,913

2011

23,891

2012

18,168

MW 

Cumulative installed capacity   

2008

2009

2010

2011

2012

3,161

3,578

4,114

4,972

5,964



Summary Annual Report 2012  

Wind farm development and sale

27  |



28  | Informe Anual 2012  

Servicios de operación y mantenimiento



Summary Annual Report 2012  

Operation and maintenance services

29  |

10 opeRAtIon AnD  
MAIntenAnCe seRvICes

180
clients

31 countries
worldwide

344 million
sales in 2012

19,111 MW
under maintenance

operation and maintenance (o&M) rounds out Gamesa’s comprehensive offering in 
the wind energy manufacturing business: this activity is conducted by a highly-quali-
fied international team, which maintains more than 19,100 MW for 180 customers in 
31 countries worldwide.

o&M services are a key element of Gamesa’s profitable growth because of their con-
tribution to recurrent revenues, improving margins and generating cash flow.  

In 2012, Gamesa provided o&M services for 19,111 MW, i.e. 17% more than in the pre-
vious year. Revenues in the services business rose by 23% to 344 million euro. 

the services business is also an essential tool for value creation in the development, 
availability and profitability of a wind project. In this connection, Gamesa is working on 
value-added programmes aimed at maximising energy production, boosting wind turbi-
ne availability and reducing total operating costs, in order to optimise the cost of energy 
(Coe) for its customers: Gamesa’s availability rate in all platforms and regions is 98%.

More than 71% of Gamesa-installed MW aged two years or more have long-term o&M 
contracts, evidencing the degree of customer satisfaction with this service. In 2012, 
the retention rate of contracts expiring in the period was 91%. 

Growth levers

Gamesa expects strong growth in operation and maintenance services in the next few 
years: cumulative sales (2013-2015) will amount to 1.5 billion euro, while profitability 
in the business is set to double, and MW under maintenance will increase by 29%, to 
24,600 MW, underpinned by technological leadership.
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Backed by 19 years of experience in o&M and the optimisation 
of wind turbines, Gamesa offers sophisticated technological 
solutions. the company is working to boost the development 
and sale of advanced solutions, including programmes to ex-
tend useful lives and improve the power curve, repair services 
for technology built by other manufacturers, and the supply of 
spare parts and enhancement of large components, as well as 
arranging finance tailored to each customer’s needs as part of 
its ongoing commitment to offer maximum added value. 

In 2012, Gamesa continued to diversify its  customer base, with 
a greater bias towards customers whose priority is technology, 
such as Ipps and mutual funds.

Main contracts 

In 2012, Gamesa signed after-sales service contracts amounting 
to 698 million euro, more than doubling the previous year’s fi-
gure. During the year, the company reached an agreement with 
finnish company tuuliWatti to supply multi-megawatt wind 
turbine generators in the 4.5 MW platform, including a 10-year 
o&M contract with the option of a five-year extension.

In the first quarter of 2013, Gamesa continued to broaden its 
operating and maintenance services portfolio with agreements 
to maintain 664 MW. these projects include managing 264 
MW over ten years at a wind farm in virginia (us), owned by 
nedpower. the Mount storm wind farm—one of the largest in 
operation in the eastern united states—has 132 G80-2.0 MW 
wind turbines, operated and maintained by Gamesa since the 
project came into service in 2008. 

In early March, Gamesa won an o&M contract for 80 wind 
farms owned by Iberdrola in spain and portugal, with total 
installed capacity of 2,286 MW. the company will handle the 
maintenance of 1,143 Gamesa 2.0 MW wind turbines for a 
three-year period, with the option of a two-year extension. 
Iberdrola has also awarded Gamesa an o&M contract for three 
wind farms in hungary, with total installed capacity of 158 MW. 

29, 600

2015e2014e

MW under maintenance

16,300

2011

19,111

2012 2013e

29%

% of total MW

92%**

70%* 62%*

Diversification of the customer base

2015e2012

  * electric utilities' MW as % of total

** Increase in MW under maintenance  
for "non-utility" clientselectric utilities

Investment funds
Ipps

others
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technological diversification is a key element for Gamesa’s sustainable medium and 
long-term growth, tapping new technologies and gaining footholds in new markets, 
by identifying and investing in new businesses and companies that develop proprie-
tary technology, within the sphere of renewable energy generation, energy efficiency 
and others that offer synergies with the company’s industrial and strategic activity. 

Gamesa’s technological capacity and its vertical integration approach have enabled it 
to strengthen its position as a global leader in electric power equipment for markets 
such as photovoltaic, hydroelectric and nuclear, as well as electric traction and marine 
propulsion, in addition to wind.

the investment undertaken by the company to drive technological and industrial 
development has enabled it to acquire considerable expertise and competitiveness 
with regard to the electrical component, underpinned by the development of the wind 
business. this process has enabled Gamesa to make a qualitative leap in its technical 
and manufacturing capacities, which it is able to leverage more intensely to drive 
other industrial segments in which it has been working for years through subsidiary 
Gamesa electric, a global standard-bearer in the design and manufacture of electric 
power equipment.

Gamesa electric offers flexible end-to-end electric system solutions for wind, pho-
tovoltaic, hydroelectric and nuclear energies, electric traction and marine propulsion, 
with cutting-edge systems based on lean manufacturing, either through mass pro-
duction or responding to the specific needs of its customers worldwide.
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In the hydroelectric sector, the company’s cumulative installed 
capacity reached 700 MW in 2012. In the photovoltaic seg-
ment, meanwhile, Gamesa electric has installed more than 
1,500 pv central inverters since it was incorporated, and offers 
cutting-edge technology for large-scale grid-connected solar 
farms. In 1993, the company designed and manufactured the 
first 450 kW pv central inverter and the first 100 kW IGBt pv 
inverter in europe (which is still in service).

In 2012, the company developed a new 1 MW photovoltaic 
central inverter, set to become the global benchmark in the 
segment of large farms because of its more competitive cost 
of energy (Coe), its reliability and its compliance with the most 
stringent grid connection codes. 

Gamesa operates in the solar energy business not only via 
Gamesa electric but also through a minority stake in 9Ren, a 
company with proprietary technology and extensive experience 
with executing turnkey projects.

As part of this technological diversification strategy, Gamesa 
is also committed to green mobility and, in 2012, it began mar-
keting its first charging stations for electric vehicles. 

through Gamesa venture Capital, Gamesa supports the deve-
lopment of start-ups or growth companies that focus on high-
potential renewable energy. Gamesa contributes its market 
position together with its technological, industrial and financial 
capacity and experience, thereby boosting value creation and 
and creating competitive advantages for enterprising ventures, 
with the possibility of joining the company in the medium-long 
term as a new business line or performing an Ipo. 

leading projects 

Gamesa electric was particularly active in 2012, when it greatly 
increased order intake and entered new markets: 

>   Canada: supply of four generators for the skookum and 
Jamie Creek hydro projects. 

>  Argentina: supply of 12 motors for the Atucha nuclear plant. 

>   united Kingdom: contract to supply a total of 29 pv central 
inverters for two photovoltaic farms.

>   nigeria: the company’s first hydroelectric project in Africa, 
supply of 48 MW for the Kashimbila project.
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The global economic crisis is the driver in part of rapid and far-reaching socio-economic 
and environmental changes in today’s society. These changes also affect business 
activity and encourage companies to adopt sustainability as a business imperative 
which is closely linked to their ability to generate trust among their stakeholders. 
Companies are focusing their efforts not only on including sustainability in their busi-
ness strategy, but also on attempting to introduce it throughout their supply chain. 

Gamesa aims to lead this change, gearing the energy model towards a low-carbon, 
competitive economy, reducing uncertainty surrounding future energy solutions and 
shoring up renewable energies’ credibility. To this end, the company offers technological 
solutions for the generation of clean, lasting energy which can be produced anywhere.  

Gamesa views the challenges arising from these changes in terms of competitive 
advantages, leveraging its targets and 2013-2015 Business Plan, Corporate Social 
Responsibility (CSR) strategy and business risk control model. 

Sustainability strategy 

Gamesa’s CSR strategy operates in conjunction with the 2013-2015 Business Plan to make 
CSR a foundation for boosting the company’s perceived value. This strategy and its areas 
of action are intended to enhance the recognition of a distinctive, unique business and 
management model which is committed to value creation and sustainable development. 

This strategy is based on three strategic priorities:

>   Integrity to position Gamesa as an example of authenticity in its commitments and 
to achieve an exemplary framework for action that ensures consistency between the 
business model and management and governance practices. The goal is for Gamesa 
to be a company recognised by investors for having the most advanced CSR mana-
gement and governance practices, through programmes associated with ethics and 
integrity, safeguarding the environment and climate change and transparency.

>   Identity to generate a consistent framework for action that extends and standardises 
Gamesa’s practices vis-à-vis employees and the supply chain throughout the world, 
through programmes linked to human rights and workplace practices, health and 
safety and shoring up the framework for ethical conduct across the supply chain.

>   Visibility: to develop the communities in which the company operates and does 
business, thereby contributing to communities’ prosperity.

Gamesa offers  
technological solutions for 
the generation of clean and  
lasting energy which can 
be produced anywhere
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Business risk control 

Gamesa’s policy for control and management of risks and 
opportunities establishes the foundation and overall context 
for all elements of risk control and management, providing 
discipline and structure for the risk management philosophy, 
risk identification model, evaluation, assessment and control 
of risks/opportunities, level of accepted risk, communication, 
reporting and oversight by the Board of Directors, integrity, 
ethical values, competencies and allocation of responsibilities

The company has a system for the control and management of 
risks and opportunities, which considers and groups risks into 
the following categories:

>   Situational risks which, whether directly or indirectly, may 
significantly influence the company’s ability to attain its 
objectives and strategies..

>   Process risks stemming from the company’s own operations. 
These are in turn divided into operational risks, management 
risks, technology/reporting process risks, integrity risks and 
financial risks.

>   Risks arising when information used to make decisions  
on operational, financial and strategic matters is unreliable 
or incomplete.

The methodology applied takes the form of a quarterly updated 
corporate risk/opportunities map, while financial, fiscal, ope-
rating, strategic, legal and other risks specific to key activities, 
processes, projects, products and services throughout the busi-
ness are monitored on a monthly and/or quarterly basis (accor-
ding to whether they are classed as high or moderate risk).  
The Audit and Compliance Committee and Internal Audit De-
partment (Business Risk Control) oversee internal control and 
risk management systems. 

Sustainability Strategy: Gamesa CSR Master Plan 2013-2015

STRATEGIC 
PRIORITIES

ACTIONS  
AND OBJECTIVES

Identity

1. Ethics and integrity

2. Care for the environment

3. Transparency

4. Human rights

5. Health and safety

6. Supply chain

7. Community

8. Customer

Development of ethical principles of reference. 
Setting a framework of integrity.

Leadership in reporting transparency on key non-financial aspects. 
External recognition.

Integrity
Responsibility for the ecological footprint and leadership in sustaina-
ble management. Positioning in the fight against climate change and 
role of renewable energy.

Adapting principales of corporate responsibility actions required from 
listed corporations with a presence abroad.

Strengthening the supply chain and reducing reputation-related risks. 
“Responsible Supply Chain”.

An incident-free environment. A leading company in health and 
safety practices.

Security for customers regarding the company’s performance  
in CSR/sustainability.

Committed organization and a company rooted in local communities. 
Regulated and strategic social initiatives.

Visibility
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Engagement and communication with stakeholders

Awards and distinctions in 2012

>   Gamesa was honoured with three awards in the III Edition of 
the Randstad Awards, granted by human resources consulting 
firm Randstad, based on a survey of 7,000 employees. Game-
sa received the award in the professional development, social 
commitment and environment categories. 

>   The Cegos Prize for Teams and Talent, awarded to Gamesa 
University’s online self-development project for its capacity 
for innovating, adding value and setting the company apart 
from market rivals. 

>   Dow Jones Sustainability Indexes: for the sixth consecutive 
year, Gamesa was listed on the Dow Jones global sustaina-
bility index, which highlights the world’s leading companies 

in sustainability practices, based on financial, environmental 
and social criteria. Gamesa led the Renewable Energy Equip-
ment ranking in the 2012 edition. 

>   Merco: Gamesa ranked No. 39 in this study, which is an 
assessment tool for corporate reputation. In addition, Ga-
mesa ranked No. 27 among companies considered the most 
responsible and with the best corporate governance. 

>   Spain’s CSR Observatory listed Gamesa among the top 10 
Ibex-35 companies ith the best sustainability reporting. 

Key issues Key issues identified

Climate change Development of specific policies and strategies for combating climate change. 

Identification of financial, regulatory and operational risks associated with climate change. 

Consideration of climate change as an environmental element influencing product design. 

Disclosure of historic CO
2
 emissions trends (Scope 1 direct emissions, Scope 2 indirect emissions). 

Disclosure of CO
2
 intensity indicators. 

Greenhouse gas emission reduction targets and progress on compliance. 

Assessment of greenhouse gas emissions across the supply chain (Scope 3 emissions). 

Encouraging suppliers to use best practices for combating climate change. 

Support and commitment for government initiatives to fight climate change. 

Environment and diversity Identification and management of environmental impacts and risks. 

Energy and environmental efficiency in company operations. 

Analysis of the environmental impact of product life cycles. 

In-house awareness raising and publicising of environmental issues. 

Encouraging best practices for environmental management across the supply chain. 

Biodiversity conservation policy. 

Risk map, identifying activities in sensitive areas. 

Adopting and publicly supporting international biodiversity standards. 

Species monitoring programmes (ecosystem impacts) (KPI). 

Policies for recovering and restoring damaged ecosystems. 

Communities  
and social investment 

Community relations management policies and systems. 

Identification and management of the social impact of company projects. 

Policy for contributing to local community development via social investment programmes. 

Promoting technology transfer in developing countries. 

Increasing social acceptance by raising awareness of wind energy’s benefits. 

Promoting corporate volunteering. 

Development of ethical principles of reference. 
Setting a framework of integrity.
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Key issues Key issues identified

Corporate governance Formal corporate governance policy in accordance with international standards. 

Commitment to an independent and diverse Board of Directors. 

Board member compensation tied to attainment of ESG targets. 

Board member performance assessment. 

Sustainability Committee within the Board of Directors. 

An Investor Relations Department well versed in ESG know-how.

Ethics and integrity Public commitments to business ethics. 

Adoption of ethics and integrity initiatives. 

Adoption of codes of conduct and compliance systems. 

Reporting on the degree of compliance with the code. Disclosure of significant instances  
of non-compliance.  

Enactment of policies to fight bribery and corruption. 

Commitment to transparency in business and government relationships. 

Disclosure of corporate practices involving political party donations and application of good  
governance principles to lobbying activities. 

Training and raising awareness among employees of the importance of business ethics. 

Human rights Formal human rights policies in accordance with leading international standards. 

Mechanisms for evaluating and managing risks associated with human rights violations  
(identification, assessment, reporting channels, investigation). 

Risk maps in keeping with prevailing standards. 

Indicators for monitoring compliance and performance. 

Encouraging employees to use best practices for safeguarding human rights. 

Promoting human rights in areas in which Gamesa’s business can exert influence, particularly 
among partners and suppliers. 

Active participation and cooperation with governments and NGOs to promote human rights. 

People Human resources policy based on leading international standards (i.e. ILO). 

Diversity, inclusion and equal opportunity policy. 

Commitment to job stability and employability. 

Corporate culture and values that strengthen commitment. 

Competency-based career development. 

Policy for attracting and retaining talent. 

Merit-based compensation (performance assessment systems). 

Use of external perception metrics (reputation risk, customer satisfaction, feedback from dialogue 
with stakeholders and environmental metrics in company emissions reduction) as influential  
indicators shaping variable compensation for senior management. 

Commitment to freedom of association, particularly in countries in which it is prohibited by law. 

Health and safety Health and Safety policies. 

Identification, evaluation and mitigation of occupational health and safety risk. 

Appropriate mental health care (enact measures to reduce stress, introduce a flexible shift  
scheme, make psychological counselling available, etc.). 

Raise awareness and train employees in workplace health and safety. 

Track employee and subcontractor accident rates (KPI). 

Track absenteeism rates (KPI). 

Accident reduction targets and degree of progress. 
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One of Gamesa’s corporate responsibility principles is to sup-
port and defend good corporate governance based on transpa-
rency and mutual trust with shareholders and investors, while 
rejecting all forms of corruption and respecting the rules of 
free competition and fair play.  

Gamesa is committed to constantly improving its corporate 
governance practices. This priority is outlined in the Board of 
Director Bylaws, which stipulate that the Board of Directors is 
committed to assuring that it conducts business in accordance 
with a set of values, principles, standards and attitudes aimed 
at achieving sustained creation of value for shareholders, 
employees, customers and society as a whole.
  
Gamesa’s governance structure is divided into two bodies: the 
General Shareholders Meeting and the Board of Directors.  
 
>   The General Shareholders Meeting is a gathering of sharehol-

ders who, duly convened, will decide by majority vote on mat-
ters pertaining to them. The resolutions adopted at the General 
Meeting are binding on all shareholders, including those who do 
not participate in the General Meeting or are dissident share-
holders, without prejudice to their legal right to appeal. 

>   In turn, the Board of Directors is Gamesa’s most senior repre-
sentative and decision-making body, except in matters under 
the remit of the General Shareholders Meeting. The Board’s 
mission is to safeguard and promote Gamesa’s corporate 
interests and those of its shareholders, maximising the 
company’s financial value in a sustainable manner. The Board 
is governed by the Board of Directors Rules.

Gamesa’s chairman is also its chief executive, thus he is the 
company’s most senior executive. 

To bolster this management body’s mission, the Board has an 
Executive Committee endowed with general decision-making 
powers along with two specialised committees which manage 
specific areas of activity with powers to report, advise, submit 
proposals and provide oversight and control: the Audit and 
Compliance Committee and the Appointments and  
Compensation Committee. 

The Executive Committee consists of five members and 
supports the Board of Directors’ duties and decision-making, 
against a backdrop of the company’s growing international 
expansion, and has decision-making powers which enable it to 
adopt decisions in a rapid, efficient and expeditious manner. 

Gamesa’s Board of Directors is composed of widely recognised, 
specialised professionals. In addition, it complies with the prin-
ciple of diversity, as it is made up of both men and women. 

Several members of the Board of Directors stepped down in 2012. 
Jorge Calvet resigned as Chairman and CEO of the company 
in May 2012, and was replaced by Ignacio Martín. Separately, 
Carlos Fernández-Lerga and Benita Ferrero-Waldner  
(early 2013) resigned.

Compensation

The company’s rules regulating compensation for members of 
the Board of Directors are outlined in the Bylaws and Board of 
Directors Regulations. 

Compensation for members of Gamesa’s Board of Directors 
consists of a fixed annual salary for their participation on the 
board and committees and an allowance for attending Board 
and committee meetings. Board members were not paid for 
their activity as board members in 2012, as the company did 
not earn a profit.

Gamesa in 2012 published its “Annual Report on 2011 Board 
Member Compensation”, which was approved by the Board 
of Directors and the 2012 General Shareholders Meeting and 
provides a breakdown of compensation paid to each member 
of the Board of Directors. 

The Chairman and CEO are compensated for performing  
their executive responsibilities, with the payment consisting of 
a fixed salary - at market rate and based on the principle  
of moderation - and variable compensation – linked to  
meeting targets. 

BUSINESS
ETHICS 
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Vázquez, José María Chairman External independent  
Rubio, Sonsoles Member External proprietary
Lada, Luis Member External independent  
Rodríguez-Quiroga, Carlos Non-member secretary N/A

Audit and Compliance Committee

Aracama, José María Chairman External independent  
Arregui, Juan Luis Member External independent  
Castresana, Ramón Member External proprietary
Rodríguez-Quiroga, Carlos Non-member secretary N/A

Compensation Committee 

Martín, Ignacio Chairman and CEO Executive
Arregui,  Juan Luis Deputy Chairman External independent  
Rodríguez-Quiroga, Carlos Secretary and member Independent
Vázquez, José María Member External independent  
Lada, Luis Member External independent  
Moreu, Manuel Member External independent  
Aracama, José María Member External independent  
Rubio, Sonsoles Member External proprietary
Aldecoa, José María Member External independent  
Castresana, Ramón Member External proprietary

Board of Directors 

Martín,  Ignacio Chairman Executive
Arregui, Juan Luis Member External independent  
Aldecoa, José María Member External independent  
Lada, Luis Member External independent  
Rubio, Sonsoles Member External independent  
Rodríguez-Quiroga, Carlos Non-member secretary N/A

Executive Committee 

Gamesa employs several protocols for identifying, avoiding 
and resolving potential conflicts of interest between Gamesa 
and its board members, executives and major shareholders. 
The company in 2009 published guidelines for preventing 
conflicts of interest and/or cases of corruption and/or bribery, 
and this handbook was updated in 2011. 

Code of Conduct

Gamesa’s Code of Conduct -- which outlines the company’s 
values (teamwork, innovation, excellence, respect and sustai-
nability), as well as its CSR principles – guide the conduct of 
the company and its employees, with the goal of cementing 
a universally accepted set of business ethics. To achieve this, 
the company uses its website and intranet and, for employees 
lacking access to the corporate intranet, it offers informational 
meetings and bulletin board announcements. 
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SHAREHOLDERS  
AND INVESTORS

Gamesa devotes particular attention to the investors who 
have joined its business project, and one of its main priorities, 
in addition to maximising the creation of shareholder value, 
is to attain a high degree of transparency and participation in 
order to bolster shareholder and investor confidence.  

Gamesa’s commitment to its shareholders and the financial 
community calls for transparent, truthful and complete infor-
mation that accurately reflects the company’s performance.  

Gamesa’s main channels for communicating with shareholders 
include the company website, direct contact with the Investor 
Relations Department and Shareholder Office and the General 
Shareholders Meeting. 

Sustainability indexes

Gamesa is listed on leading international sustainability indexes: 
Dow Jones Sustainability Indexes, FTSE4Good, Ethibel Excellen-
ce, CleanTech Index and Global Challenges Index, among others. 

Gamesa for the sixth consecutive year was listed on the Dow 
Jones Sustainability Index, a global index of the world’s leading 
companies in sustainability practices based on financial, envi-
ronmental and social indicators. Additionally, the index ranked 
Gamesa No. 1 in the Renewable Energy Equipment industry. 

Gamesa received the highest scores in its industry in all areas 
graded (financial, environmental and social), with especially 
outstanding performance in the areas of Health and Safety, 
the Code of Conduct, the fight against corruption and in  
customer relations. 

According to the Corporate Reputation Monitor (MERCO) 
report, Gamesa rose to No. 39 in 2012 from No. 48 in 2011. The 
report, which assesses companies’ corporate reputations, has 
become a leading benchmark for reputation rankings worldwi-
de since its launch 12 years ago. For the 2012 edition, MERCO 
polled approximately 1,500 company executives, 658 industry 
experts, news outlets and more than 3,000 members of the 
public. In addition to its overall score, Gamesa ranked No. 27 
among the most responsible corporate citizens and companies 
with the best corporate governance.  

Separately, Spain’s Corporate Social Responsibility Observatory 
chose Gamesa as one of the top 10 Ibex-35 companies with the 
best sustainability reporting practices. 

Highlights in 2012

>   The company website offers a separate section for investors 
and shareholders which drew more than 180,000 visits in 2012.

>   Earnings and corporate presentations: the company held 
four earnings presentations in 2012, which were followed by 
more than 1,200 people, in addition to a presentation of its 
2013-2015 Business Plan which was attended by 54 people in 
person, while 299 people tuned in by webcast.

>   The General Shareholders Meeting: 188 people connected via 
webcast, while 120 people attended in person. 

>   Ahead of the 2012 General Shareholders Meeting, an online 
shareholders’ forum was provided to facilitate communica-
tion among shareholders. 

>   Meetings with more than 78 investment funds in leading fi-
nancial centres: Madrid, Barcelona, London, Frankfurt, Zurich 
and New York City. 

>   Company executives attended conferences organised by 
financial research firms and held meetings with more than 
43 investment funds.  

>  Shareholder Office: handled 560 calls.

>  Shareholder Services Mailbox: more than 400 inquiries. 

>   Institutional Investor and Analyst Services Mailbox: more 
than 300 inquirie.

>  In permanent contact with 30 securities market research firms.  

Major shareholders 2012 

Others 
75.48%

Blackrock Investment 
Management LTD 

4.83%

Iberdrola 
19.69%
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Conclusions of the CSP 2012

Gamesa’s primary goal is to meet its customers’ needs and 
expectations in the best, most reliable and competitive manner 
possible, providing them with technologies, products, services 
and innovative solutions that will improve their competitiveness.

To improve communication channels with and guarantee 
the highest quality products and services for its customers, 
Gamesa believes it is essential to nurture close relationships 
and a permanent dialogue with them. The company uses 
mechanisms and procedures to facilitate constant feedback 
from customers, extends its personalised customer service by 
opening new sales offices, provides information on products 
and addresses queries and complaints.

Gamesa conducts a customer satisfaction project (CSP) survey 
every two years. This personalised poll of key customers is a 
tool for direct communication with customers and assesses 
the quality of Gamesa’s products and services. It assesses 
issues related to development phases, construction and opera-
tion of projects, generating a satisfaction index for each phase 
and an overview of overall perceptions of the company.  

The 2012 CSP polled 44 customers in 13 countries, representing 
80% of MW sales. The survey showed that Gamesa customers 
are satisfied, with the highest satisfaction scores reported in 
the construction and global areas.

Additionally, Gamesa’s attendance at trade fairs and events 
tailored to customers nourished communication channels 
which strengthened trade relations. 

Gamesa participated in 19 trade fairs around the world in 2012. 
The company also participated in conferences, offering presen-
tations on its products, services and technological solutions. 
For the third consecutive year, Gamesa held product seminars 
with customers in the UK (Bellshill, Scotland), Italy (Rome) and 
India (Mumbai, Hyderabad, Indore and Chennai). 

The company also makes an effort to give its customers an 
up-close view of Gamesa’s  manufacturing and technological 
activities through visits to its facilities. It hosted more than 50 
such visits in 2012. 

Other initiatives

>   Improvements to a website for the exclusive use of opera-
tion and maintenance clients. 

>   MEGA system, a tool for comprehensive management of 
wind farms (hourly wind and output forecasts for wind 
farms in a seven-day range), which mitigates risks caused by 
weather changes. 

>   Certified courses and technical and prevention seminars 
provided to more than 1,800 people at Gamesa facilities. 

>   Marketing of 660 kW turbine life cycle extension, which 
guarantees 10 additional years of revenue and stabilises 
operating and maintenance costs. 

CUSTOMERS

Stage Strengths Aspects needing improvement

Promotion Delivery deadline offered
Product range 

Grid codes

Construction Compliance with assembly deadlines
Compliance with ex-works delivery deadlines 
Level of safety and observation of safety protocols

Quality and compliance with time 
limits CAP-dependent termination

Operation Quality of work when modifying design on site
Quality and tasks during operation

Relationship with those responsible 
for maintenance

Gamesa as a company Establishing agreements that create value for both parties
Health and safety undertaking

Technology and innovation
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EMPLOYEES

With a workforce of over 6,500 employees, Gamesa’s human 
resource management model is based on respect for and 
compliance with universally recognised international standards 
governing both human rights in general as well as worker 
rights, and its core principles are enshrined in Gamesa’s Code 
of Conduct and corporate social responsibility policy.

A priority of Gamesa’s recruiting policy is to seek out and at-
tract local talent. Additionally, it encourages internal mobility, 
fostering a global scope and knowledge transfer. 

Remuneration and compensation policy

A cornerstone of efforts to link employee performance to busi-
ness objectives is Gamesa’s performance assessment scheme, 
applicable to 3,883 people:

>   Gamesa Management by Objectives (GMBO) system sets 
yearly goals to translate company strategy into action 
plans as outlined in the Business Plan and annual budget. 
Evaluation of the results of these objectives directly impacts 
Gamesa’s annual variable compensation scheme.

>   Evaluation of performance factors measures how well an 
employee’s performance is aligned with Gamesa’s core com-
petencies and corporate values.

Rewarding employees as a means of attracting, developing 
and motivating them involves a fair and competitive compen-
sation strategy, which affords opportunity for total rewards  
for all employees. 

Against this backdrop, the compensation system ensures 
that employees are paid in accordance with their professional 
category and market rates, which, in any event, ensures that 
employees are offered a fair and competitive wage. 

Standard starting salaries compared with local minimum wage 
stand at 2x in Spain, 1.8x in the US, 2.3x in China and 1.2x in 
Brazil. As for India, given that the market is highly competi-
tive, wages are set based on prevailing market rates for each 
market or industry and specific position. 

In keeping with the company’s commitment to equal oppor-
tunity and non-discrimination in HR management, the basic 
salary ratio between men and women is 1:1 (using the base 
salary as a reference and excluding additional compensation 
linked to seniority, social benefits or other benefits).

Social benefits

Social benefits offer employees protection and safeguard their 
standard of living, with varying coverage levels, products and 
services based on professional category. Highlights include 
preventive medical care and periodic health screenings and life 
insurance for senior management. 

A flexible compensation plan (Gamesa Flex) allows mana-
gement staff in Spain to adjust part of their compensation 
package to obtain tax savings and discounts. The latter include 
discounts on health insurance, rent, restaurant vouchers, IT 
equipment and childcare vouchers. The group of employees 
eligible for this plan steadily expanded in 2012. 

A total of 529 employees opted for these products in 2012. 
Their tax savings amounted to nearly 900 euros per person.

Additional social benefits offered by Gamesa include:

>   Shopping Club (Gamesa Club): a social benefits scheme for 
Gamesa employees, with special offers on  products and ser-
vices. These include discounts at banks, rental cars, hotels, 
gyms, etc. A total of 41 products were offered in 2012.

>   Family Plan: fosters cooperation with companies that 
facilitate employee work-life balance, specifically in the wind 
farm development and sales business. 

>   Canteens: company-funded full or partial subsidies for cate-
ring services at some of its larger workplaces.

>   Flexible work hours: flexible shift start and end times give 
employees better work/life balance.

>   Gamesa Equity Participation Plan: Gamesa in 2011 began 
offering all employees the option to become Gamesa share-
holders. Gamesa funded employees’ share purchases up to 
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a maximum of 1,200 euros, with the purchase price deducted 
from their salaries. To thank employees for their commitment, 
for every two shares employees purchased they were awarded 
a free bonus share, as long as they remain with the company 
and hold their shares until the plan expires. Free shares were 
awarded to 2,679 participants in June 2012.

>   Pension plans: Gamesa manages employees’ pension plans 
in some countries in accordance with local law, based on 
salary-indexed contributions. Employees in the US can con-
tribute to individual retirement plans via investment funds, 
a system which offers tax benefits. The company offers a 
100-percent match of its US employees’ contributions up 
to a maximum of 4% of their salary. All US employees have 
access to medical, dental and life insurance. Workers contri-
bute 16% while Gamesa covers the remaining 84%. For other 
services, employees are responsible for 24% of the cost, with 
the remaining 76% paid by the company.

>   A long-term incentive plan is designed to bolster key 
management’s commitment and align their work with 
Gamesa’s goals. The plan consists of a multi-year incentive 
scheme payable in Gamesa shares. 

Labour relations

Gamesa’s Code of Conduct and CSR policy mandate respect for 
and promotion of workers’ rights, and the company guaran-
tees freedom of association and affiliation and the right to 
collective bargaining. The company also advocates for a ban 
on forced or compulsory labour, child labour and any form of 
coerced labour. 

Gamesa is aware of trade unions’ role, not only in negotiating 
workplace conditions but also as key agents for influencing 
economic and societal conditions at the national and trans-
national level. 

Gamesa’s Spanish facilities have 37 union committees or union 
representatives with whom the company meets regularly. 
It held 147 ordinary meetings in 2012. Meanwhile, it held 65 
negotiation proceedings on redundancies and personnel ad-
justments, and another 31 meetings for monitoring purposes. 

Two union elections occurred in Spain in 2012, a collective 
bargaining agreement was signed at one company (Reinosa) 
while another was renewed (Benissanó). Moreover, Gamesa 
negotiated seven temporary redundancy proceedings at ma-
nufacturing plants, the cessation of operations at the Medina 
del Campo plant and three partial shutdowns. 

In China, the Trade Union Act recognises workers’ right to form 
trade unions and encourages employer support. The national 
union is currently encouraging workers to form their own unions, 
and Gamesa management in China supports  and coordinates 
with the national union on all initiatives for facilitating the 
process. In the meantime, Gamesa has taken  on the activities 
unions typically offer employees, including social activities, 
canteen services and shuttle service to the workplace.

Under Indian law, workers have the right to join unions. 
Gamesa firmly supports measures geared towards creating 
a positive workplace environment free of barriers between 
management and workers, and the company encourages all 
negotiation activities. Union committees are currently in place 
at the Indian nacelles plant.

In Brazil, a number of unions and representative bodies opera-
te in different regions. 

Training and employability

Another cornerstone of Gamesa’s employee value proposition 
is employability: career development opportunities via training 
and career experience are fundamental aspects of talent ma-
nagement handled by the Corporate University.

The university in 2012 promoted two self-development tools 
for corporate employees: a library of management book sum-
maries encompassing more than 5,000 publications, with a 
total of 6,147 downloads, and online language classes in seven 
languages at different proficiency levels. Employees logged 
more than 7,400 hours of language classes in 2012.

Gamesa also has a specialised training centre, Gamesa Faculty 
(Facultad Gamesa), in Spain, the US and China (with plans 
to expand soon to the UK and India), within its Corporate 
University. This skill-building programme is designed for cus-
tomers, in-house employees and contractors. The Faculty in 
2012 offered 46 courses and 157  training sessions attended by 
2,097 Gamesa employees for a total of 2,400 hours. Thirteen 
external contractor companies received training in 2012, with 
313 people attending training sessions. 

The company offered a new catalogue of 535 training courses 
in 2012. Training is offered both in-house by company staff and 
outside the company at Gamesa’s expense. Access is free and 
online through the intranet.

Employees by geographical areas

Spain 
64%

ROW 
1%

Rest of Europe  
5%

China 
8%

United States 
9%

Brazil 
1%

India 
12%

Total: 6,646
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Gamesa also offers programmes in management skills for 
managers and specialists, with the methodology and  level 
of knowledge tailored to each group in several management 
capabilities (training time : 9,275 hours).

The in-house career mobility programme handled 890 cases 
(18% more than in 2011).

Diversity and equal opportunity

Gamesa promotes equal opportunity for all individuals. Talent 
recruiting, development and management are steered by princi-
ples of equality, merit and skill. No one is subjected to discrimi-
nation based on gender, age, race, religion, creed or opinion. 

Activities outlined in the Equality Plan negotiated in 2010 with 
trade unions CCOO, UGT and ELA in Spain continued in 2012, 
within a framework for managing the company’s equal oppor-
tunity policy. Gamesa endeavours to include equal opportunity 
principles in key processes for managing individuals, and stri-
ves to integrate cultural values such as respect for and raising 
awareness of issues affecting key Gamesa stakeholder groups.

The company deploys a variety of procedures and mechanisms 
to detect incidents of discrimination, including the Regulatory 
Compliance Unit (NCU) and Harassment Prevention Commit-
tee, which monitors compliance with the Sexual Harassment 
Prevention Protocol, based on sex, morality and mobbing. The 
US unit has its own guidelines. 

Among voluntary commitments in favour of diversity and 
equal opportunity, Gamesa has signed on to the Women’s 
Empowerment Principles, an initiative spearheaded by the 
United Nations Development Fund for Women (UNIFEM) and 
UN Global Compact (UNGC).

Separately, in 2012 Gamesa continued working with the ONCE 
Foundation to raise awareness of disability issues and recruit 
disabled people to work at Gamesa. The collaboration agree-
ment brings together both parties’ resources, knowledge and 
experience and gives added impetus to projects for encoura-
ging people with disabilities to join the workforce. 

Gamesa employed an average of 23 people who had a disabi-
lity equal to or greater than 33% in 2012, an increase of 21% 
from 2011.

Gamesa’s workforce is made up of individuals of more than 50 
nationalities, primarily Spanish, Indian, Chinese and US citi-
zens, in keeping with the countries with the greatest number 
of Gamesa employees.

Occupational Health and Safety

Our workforce’s physical health and safety is a corporate 
priority and is safeguarded via a range of company policies 
and procedures. Resources are devoted specifically to this 
area. A steady decrease in accident frequency and severity is 

the goal of all staff who manage the policy in accordance with 
procedures outlined in the Gamesa Management by Objectives 
(GMBO) system.

Gamesa in 2012 registered its lowest accident rate in history. 
Along with meeting the year’s health and safety targets, the 
frequency of accidents producing absenteeism significantly 
decreased, dropping by 37%, while the associated accident 
severity rate fell by 18%.

Gamesa has a single, standardised management framework 
for its occupational health and safety system, in accordance 
with all requirements under the OHSAS 18.001 standard.

It performed 37 comprehensive audits in 2012, in addition to 
1,948 training initiatives on specific health and safety issues, 
with a global compliance rate of 96.5%. Additionally, 100% of 
accidents and incidents were thoroughly investigated, paving 
the way for 2,553 initiatives to improve health and safety. A 
range of other initiatives are underway at varying stages, with 
a compliance rate of 88.1%.

Gamesa also conducted 18,452 safety inspections and 3,068 
planned safety reviews. These efforts, along with risk advi-
sories and audits performed in 2012, generated 4,797 new 
improvement actions, with 86.2% compliance. 

The annual health and safety management plan – which en-
compasses 63 lines of work worldwide – achieved a weighted 
compliance rate of 89% across each of the company’s opera-
ting divisions and geographic regions.

Gamesa works with the Global Wind Organization (GWO), a 
non-profit organisation made up of turbine manufacturers 
which aim to achieve an accident-free workplace. Additiona-
lly, it works with the European Agency for Safety and Health 
at Work (EU-OSHA) on the Healthy Workplaces programme, 
rolling out a pan-European campaign to promote safe main-
tenance, assessing and evaluating and improving a preventive 
culture in maintenance, raising awareness among staff and 
securing a commitment from employees to respect basic rules 
and procedures in health and safety. 

Number of employees 6,646
% international workforce 36
% women on staff 24
% permanently employed 92

Indicators of diversity
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Frequency Index

2007 20.06

2008 9.15

2009 4.91

2010 4.19

2011 3.84

2012 2.39

Accident Severity Index

2007 0.30

2008 0.19

2009 0.16

2010 0.12

2011 0.09

2012 0.07

Internal communication

The following were the most noteworthy internal communica-
tion initiatives among Gamesa and its employees in 2012:

>   Gamesa People Survey: a survey of stress levels among ma-
nagement staff at Gamesa Electric (108 participants).

>   Gamesa intranet: 142,954 visits in 2012 (up 24%) lasting an 
average of 4.36 minutes and a total of 509,947 (up 18.5%) 
page views. The company launched its revamped corporate 
intranet on 27 June, inviting employees to join a contest to 
choose an appropriate name for the site. After staff submit-
ted 151 proposals, “Galn” was the winning entry.

>   Emails received and handled by the internal mailbox: 295 
comments and/or requests. 

>   Gamesa Equity Participation Plan: 3,025 employees joined 
the scheme in 2011-2012. Since its inception, the partici-
pation rate is 39.17%. After the minimum holding period 
expired, the company in June 2012 awarded 2,679 free 
shares. The programme’s mailbox, Gamesa-Equity, handled 
155 queries.

>   Gamesa Club: 9,286 visits to the Gamesa Club site, with 
22,084 page views lasting an average of 1.44 minutes  
per employee.

>   The Gamesa Flex Mailbox handled 1,193 issues submitted  
by employees.

>  The Human Capital Management Mailbox received 301 queries. 

>   The Gamesa Employee Website became available to 2,800 
employees in February 2012 following a test launch in January. 
The employee website allows online management of internal 
company paperwork in an easier, more efficient manner, gene-
rating significant savings on administrative tasks.

>   Training activities: 3,752 activities in 2012 (60% in the clas-
sroom and 40% online).

>   Online Language Platforms: training modules in seven lan-
guages and more than 7,400 training hours in 2012.

>  Protocol for welcoming new employees.

>   In-house campaign: five-minute briefings on health and 
safety issues in the office.
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SUPPLIERS 

Gamesa endeavours to forge relationships with suppliers, 
contractors and partners which are based on trust, information 
transparency and shared know-how, experience and skills. 

To this end, it advocates impartial and objective hiring proces-
ses. It is also committed to establishing suitable channels for 
collecting information on the ethical conduct of its suppliers, 
contractors and partners, ensuring that it will take any mea-
sures necessary in the event that said conduct violates the 
values and principles contained in the Code of Conduct. 

Thanks to its presence on several continents, the company 
continued to cultivate its global supply chain in 2012. It worked 
with suppliers to achieve the best possible quality perfor-
mance, significantly reduce response times and permanently 
curtail the cost of components and services. 

Cultivating suppliers 

The company’s procurements from suppliers worldwide tota-
lled approximately 1.8 billion euros in 2012.  Gamesa contribu-
tes to wealth generation and local economic stability in the 
areas in which it conducts its manufacturing activities. Addi-
tionally, it allocates company resources to suppliers’ facilities 
to further their technological development and competitive-
ness. Examples in India in 2012 included upgrades at foundries 
Larsen & Toubro and ST Autocast and machining companies 
such as Classic Tools, the latter thanks to a technology trans-
fer deal with Spanish machining company Indae. 

Gamesa continued to nurture local talent by localising its 
supply chains in each region. The company has thus globalised 
its supplier base: global suppliers with a local presence, new 
local suppliers and international expansion among current 
suppliers. Consequently, local procurement totals 79% in the 
United States, 98% in China, 74% in India and 52% in Brazil. 

In accordance with the business plan, supply chain manage-
ment plays a substantial role in lowering cost of energy (CoE), 
namely via efforts in technology and quality and working 
with each supplier. Product redesign activities are developed 
through workshops as part of Costwise Product Evolution 
and Development Critical Components programmes, in which 
suppliers’ technical contribution is encouraged with the ulti-
mate aim of lowering the cost of components. In addition, the 

company successfully completed 267 projects for generating 
alternative suppliers, up from 133 in 2011. Both factors helped 
to significantly cut costs in 2012. 

Responsible supply chain  

Gamesa’s general procurement conditions contain explicit 
guidance on respect for human rights and labour practices, 
along with a clear stance against fraud and corruption, and 
the company works hard to fully implement these priorities 
throughout its supplier ranks. Among other requirements, the 
company requires a commitment from each supplier that the 
supplier will not employ minors, whether directly or indirectly 
and requires a commitment from each supplier that it will not 
use forced or coerced labour, punish or threaten employees, or 
commit discrimination of any kind. 

Likewise, these conditions stipulate that the supplier must 
prevent any of its representatives from participating in any 
fraudulent activity relating to receipt of any sum of money 
from Gamesa or any group subsidiaries. 

Gamesa regulates its trade relationships with suppliers 
through general procurement conditions or contracts. The 
degree of coverage of direct purchases and those from related 
suppliers which served the nacelle, blade and tower divisions in 
2012 exceeded 85% of procurement volumes in all regions.

Highlights of activities with suppliers

>   Event with suppliers in Tianjin (China) attended by 100 local 
and international suppliers. 

>   Suppliers’ website, which offers technical product documen-
tation and quality documentation. 

>   Gamesa website with general procurement conditions (GPC) 
and a quality handbook for suppliers. 
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Gamesa is determined to help improve living standards and 
wealth creation, both by providing its services and promoting 
and launching new business ventures, and by encouraging 
socio-economic development through non-business channels. 

The following guide Gamesa’s community relations strategy:

>   Awareness of social change to better understand how the 
needs of society in general evolve and, consequently, to 
anticipate future needs.

>   A systematic free flow of truthful information about com-
pany activities to generate a climate of trust and credibility.

>   Respect for the environment, compliance with prevailing law 
and cooperation to preserve and improve the environment.

>   Creating jobs, spearheading new competitive  
business developments.

>   Supporting the development of disadvantaged groups  
and sectors.

>   Contributing to strengthening society’s scientific and tech-
nological capital by supporting research and promoting the 
use of technologies and activities that safeguard  
the environment.

>   Collaborating with institutions as a platform for community 
improvement and development. 

>   Relations with government bodies must be guided by res-
pect for institutions and compliance with the law. 

Community action

Gamesa’s impact on the communities in which it does bu-
siness transcends purely business operations and entails a 
long-term commitment. 

The company in 2012 was especially active in community 
relations in India, launching initiatives in the areas of health, 
education, the environment and infrastructure development to 
support the community.  

Highlights of initiatives in India

>   Environment: a wood recycling unit was established within 
the Redhills (India) nacelle factory to salvage wood and pac-
kaging materials from nacelles and other supply materials 
and convert them into furniture for use in schools. In total, 
this programme recycled 152,600 kilos of wood. 

>   Green Wind Turbine: As part of this campaign, the company 
organised a student rally to educate university students on 
global warming and its effects on the existence of life on the 
planet, encourage the cultivation of plants inside homes and 
discuss ways the general public can help fight global warming.

>   Education: The “Inclusivity” programme in India seeks to 
educate children who have been excluded from mainstream 
schooling because they are disabled, slow learners, unable to 
speak the language, sick or belong to a different religion or 
caste.  Gamesa donated 50,000 rupee  to renovate a school 
for this purpose.  

>   Health and safety: a programme for schoolchildren in rural 
areas raised awareness of household health and safety .  An 
interactive training programme featured safety demonstrations 
educating children in how to react in emergency situations.  

>   Infrastructure: collaboration with aid group Thane, which 
provided recovery assistance in the aftermath of a cyclone 
in Cuddalore which knocked out electricity supplies and 
damaged roads in the area.  A team of 16 Gamesa professio-
nals spent 10 days working to restore electricity to 10 villages 
in Kurinjipadi, lending their know-how and resources to the 
community effort. 

>   Volunteering: highlights of several volunteer initiatives in 
India included a campaign launched by Gamesa employees to 
distribute day planners, notebooks and books to students at 
village schools. The campaign donated 10,000 notebooks to 
2,000 students enrolled in schools in Alangulam Taluk, in the 
Tirunelveli district. 

In Spain, the company joined forces with Spain’s ONCE 
Foundation to support its No Te Rindas Nunca (Never Give Up) 
campaign, which helps disabled young people under 30 to join 
the workforce. These individuals are particularly affected by 

COMMUNITY



Summary Annual Report 2012  

Sustainability

52  |

the unemployment crisis, with an employment rate 40 points 
lower than the average for Spanish youth. 
 
In Mexico, the company signed a cooperation agreement with 
the Technology University of the Central Valleys of Oaxaca 
(UTVCO) for the purpose of offering scholarships for students 
pursuing a degree in renewable energies. The scholarships are 
intended to provide education and access to the job market for 
new industry professionals while boosting social investment 
and development and stimulating the local economy.  

Mechanisms for dialogue

>   Company website: 1,421,560 visits, with a total of 3,893,073 
page views. 

>   News media relations: 60 press releases: 1,800 requests for 
information, while news media impacts totalled 33,124, of 
which 27,000 appeared in online media. 

>   Social network presence: Twitter, Facebook, LinkedIn  
and YouTube.

>   Participation in business associations and other social orga-
nisations: membership in a total of 76 associations in 2012 
(34 in Spain and 42 internationally). 

>   50 environmental impact studies conducted in 2012.

>   Head of the Navarra Foundation for Excellence, which pro-
motes and publicises the culture and principles of business 
excellence among all Navarra organisations, both govern-
ment and private. 

Support for research

Gamesa supports research in the renewable energy field and 
has forged agreements with universities to cooperate on a 
variety of engineering projects. 

>   Universidad Politécnica del País Vasco: ETSI-Bilbao. “Gamesa 
Classroom” for R&D on specific know-how in mechanics, 
electricity and automation.

>   Universidad Politécnica de Navarra. ETSII. “Renewables Clas-
sroom” for R&D on electric and automatic machinery.

>   Universidad Politécnica de Madrid. ETSIA and ETSII. “Gamesa 
Academic Chair” for R&D on aerodynamics, composite mate-
rials and power electronics for wind farms. 

>   Universidad de Zaragoza. “Gamesa Academic Chair” promo-
tes R&D on new sustainable technologies.

v   Strathclyde University, Glasgow, Scotland. Cooperation 
agreement for R&D on offshore wind energy. 

Voluntary commitments 

>   United Nations Global Compact. Gamesa since 2005 has 
endorsed a commitment to and support for the 10 principles 
of human and labour rights, environmental protection and 
the fight against corruption. It publishes a Progress Report 
(COP) on compliance with those principles.

>   Fundación Entorno. Gamesa has been a member of  the Spa-
nish Business Council for Sustainable Development, which 
works with business leaders to address the challenges of 
sustainable development and seize business opportunities 
arising from it. 

>   Women’s empowerment principles. Gamesa has been a sig-
natory since 2010 of the support statement for the “Women’s 
Empowerment Principles” sponsored by UNIFEM and the 
United Nations. 

>   Fundación FSC-Inserta ONCE. Gamesa has worked with the 
ONCE Foundation since 2011 to promote social integration 
projects geared towards helping disabled people join the 
work force.
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Health, safety and the environment are core principles of 
Gamesa’s Code of Conduct, underscoring the company’s com-
mitment to constant improvement and cooperation to achieve 
sustainable development by devising and implementing best 
practices. Said practices are geared towards safeguarding the 
environment based on a preventive approach, promoting infor-
mation and training in the culture of sustainability. 

Gamesa works on two fronts to mitigate the environmental 
impacts associated with energy use:

>   Minimising the negative impacts its own operations may 
have on the environment

>   Developing products that reduce CO
2
 emissions. 

Against this backdrop, Gamesa’s business is crucial to the fight 
against climate change: its more than 26,000 MW of installed 
wind turbines prevent atmospheric emissions totalling 40 
million tonnes of CO

2
 every year. 

For the 2013-2015 period, the company has targeted a series of 
strategic goals, which in 2013 focus on the following:

>   Continue implementation of an environmental management 
system at the turnkey construction business. 

>   Make progress on the rollout of EMAS rules, an environmen-
tal management system whose standards exceed those  
of ISO 14001. 

>   Identify new ways of extracting value from wastes gene-
rated by company operations and curtail associated waste 
management costs. 

>   Continue a programme to cut waste management costs by 
10% from 2012 levels.  

>   Reduce waste disposal volumes by 10%, increasing recycling 
and waste value extraction.  

>   Make progress towards shrinking Gamesa’s carbon footprint to 
zero, working with operating divisions to cut energy consump-
tion and costs by mandating energy efficiency measures. 

>   Complete the rollout of a chemical products application 
(Globally Harmonised System of Classification and Labelling 
of Chemicals) based on a SAP system. 

>   Make in-house progress on ecodesign through research into 
the product life cycles and environmental impact statements 
of new multi-megawatt turbine systems.  

>   Improve environmental risk assessments of new processes 
linked to both manufacturing and erection and maintenance 
of new multi-megawatt machines and upgrades  
of existing turbines. 

Climate change

Gamesa uses its experience and initiatives to encourage 
the transition to a low-carbon economy, and is tackling the 
challenge of maintaining competitiveness by manufacturing 
as efficiently as possible. The company recently signed on to 
several agreements, including the Carbon Price Communiqué 
issued by corporate climate leaders at the University of Cam-
bridge,  which follows support for the Cancun, Copenhagen and 
Poznan agreements signed in past years, and which strengthen 
the aforementioned commitment to action as part of efforts to 
achieve the following:

>   Promote energy efficiency in all industries: including fi-
nancial support and energy efficiency policies applicable to 
buildings, transport and industry.

>   Promote low-carbon energy systems and development of 
infrastructure and research.

>  Promote carbon capture and storage systems.

>   Bolster efforts to combat emissions of other greenhouse 
gases including methane and nitrous oxide.

ENVIRONMENT
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Carbon footprint

In the course of its operations, the company is a direct con-
sumer of energy used for materials transformation and the 
value chain, including assembly, heating and cooling, compo-
nent curing systems and metal founding. Meanwhile, it is an 
indirect energy consumer via the energy used to produce and 
distribute the energy products Gamesa buys.  

The nearly 27,000 MW installed by the company prevented the 
emission of more than 40 million tonnes of greenhouse gases 
into the atmosphere in 2012. On balance, as of 2012 the new 
products Gamesa has installed have prevented 82 times more 
greenhouse gas emissions than the emissions generated in 
their manufacture. 

Biodiversity

The company researches the potential impacts on biodiversity 
of its activities, products and services.  Accordingly, the projects 
Gamesa developed, built and operated in 2012 were assessed for 
their environmental impacts on their surroundings.  

The company conducted 50 biodiversity studies in 2012, inclu-
ding environmental impact reports, research on bird and bat po-
pulations, noise and environmental monitoring studies, among 
others. The following are highlights of these efforts in 2012:

>   Spain: brush clearing around power lines in accordance with 
Law 3/2007 on forest fire prevention and defence in Galicia. 
Monthly collision/electrocution accident surveys, seasonal 
review of flight interactions with power lines and towers, 
quarterly monitoring of bird of prey populations. 

>   Mexico: relocation of protected and/or ecologically signifi-
cant plant life. Relocation of animal species threatened by 
construction work carried out at jobsites. Encouraging the 
proliferation of fauna associated with vegetation. 

>   Germany: installation of automatic ultrasound bat sensors 
to identify collision risk. 

 

Ecodesign

Gamesa cemented its environmental and energy efficiency lea-
dership by becoming the first company in the world to obtain 
an ecodesign certificate for a wind turbine, the Gamesa 4.5 
MW. The company thereby guarantees a minimal environmen-
tal impact from this turbine throughout its useful life: design, 
sourcing of raw materials and components, manufacture, 
distribution, installation, operation and maintenance  
and dismantling.

The Gamesa turbine thus achieves efficiency improvements 
in all indicators: size, weight, visual impact, reduction of ma-
terials and choice of low-environmental-impact materials, op-
timised manufacture, re-useable packaging, reduction of civil 
engineering and installation work, noise reduction, optimising 
waste generation in maintenance and a modular design which 
facilitates dismantling. 

Future areas of action will focus on integrating this methodo-
logy into the supply chain, ecodesign of new products, such 
as offshore systems, and introducing this methodology into 
the management system so that every Gamesa product and 
service on the market bears the ecodesign seal. 

Environmental commitments 

Caring for Climate: The business leadership platform, a UN 
Global Compact initiative which seeks to engage companies 
and governments in decision-making to fight climate change. 
The company has remained faithful to its commitments  
to boosting energy efficiency, cutting greenhouse gas emis-
sions and working in conjunction with other government  
and private institutions. 

Carbon Disclosure Project (CDP): Gamesa makes environmental 
information public through this non-governmental organi-
sation which works in the realm of investors and the supply 
chain. CDP collects information on identified risks and oppor-
tunities associated with climate change, emissions reduction 
plans and transparency of corporate activities to mitigate 
climate change. 

Prince of Wales’s Corporate Leaders Group on Climate Change: 
The company is a signatory to the Carbon Price (2012), Cancun 
(2010), Copenhagen (2009) and Poznan (2008) statements on 
climate change within the framework of the UN Framework 
Convention on Climate Change (UNFCCC).  
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