INDITEX

INDITEX GROUP CONSOLIDATED
(CONDENSED)

INTERIM FINANCIAL STATEMENTS
1ST HALF 2009



INDITEX



INDITEX

INDUSTRIA DE DISENO TEXTIL, SA. AND SUBSIDIARY COMPANIES

CONSOLIDATED (CONDENSED) INCOME STATEMENT
(in thousands of euros)

31-01-09 31-01-08

Net sales 4.860.583 4.560.906
Cost of merchandise (2.170.294) (1.987.173)
GROSSPROFIT 2.690.289 2.573.733

55,3% 56,4%
Operating expenses (1.890.818) (1.751.711)
Other net income/expenses (73) (113)
OPERATING PROFIT (EBITDA) 799.398 821.909
Amortization and depreciation (307.806) (274.838)
OPERATING PROFIT (EBIT) 491.592 547.071
Financial results (328) (7.233)
L osses from equity-accounted investments 0
INCOME BEFORE TAXES 491.264 539.838
Income tax (115.447) (129.600)
NET INCOME 375.817 410.238
NET INCOME ATTRIBUTABLE TO MINORITY
INTEREST 984 4,036
NET INCOME ATTRIBUTABLE TO THE PARENT 374.833 406.202
BASIC EARNINGS PER SHARE, euro cents 60,2 65,4

Notes 1-8 are part of these consolidated condensed interim financial statements.



INDITEX

INDUSTRIA DE DISENO TEXTIL, SA. AND SUBSIDIARY COMPANIES

CONSOLIDATED (CONDENSED) INTERIM STATEMENT OF COMPREHENSIVE INCOME
(in thousands of euros)

31-07-09 31-07-08

Notes 1-8 are part of these consolidated condensed interim financial statements.



INDITEX

INDUSTRIA DE DISENO TEXTIL, SA. AND SUBSIDIARY COMPANIES

CONSOLIDATED (CONDENSED) STATEMENT OF FINANCIAL POSITION

(in thousands of euros)

ASSETS

CURRENT ASSETS

Cash and cash eguivaents
Trade and other receivables
Inventories

Income tax receivable
Other current assets

NON-CURRENT ASSETS
Property, plant and equipment
Investment property

Rights over leased assets
Other intangible assets
Goodwill

Financial investments
Deferred tax assets

Other

TOTAL ASSETS

LIABILITIES

CURRENT LIABILITIES

Trade and other payables
Financial debt
Income tax payable

NON-CURRENT LIABILITIES

Financial debt

Deferred tax liabilities
Provisions

Other non-current liabilities

EQUITY
Net equity attributable to the parent

Net equity attributable to minority interest

TOTAL EQUITY AND LIABILITIES

31-07-09 31-01-09
2.956.219 3.264.041
1.224.586 1.466.291

431.830 585.311
1.209.073 1.054.840
19.881 15.342
70.849 142.257
4.464.635 4.512.605
3.374.752 3.442.321
7.864 8.455
520.295 531.468
19.491 16.476
131.685 131.685
11.087 14.416
231.328 203.100
168.133 164.684
7.420.854 7.776.646
2.467.748 2.390.848
2.111.796 2.073.141
257.350 234.037
98.602 83.670
551.453 637.198
6.510 13.241
151.213 213.847
107.917 101.820
285.813 308.290
4.401.653 4.748.600
4.374.069 4.721.714
27.584 26.886
7.420.854 7.776.646

Notes 1-8 are part of these consolidated condensed interim financial statements.



INDITEX

INDUSTRIA DE DISENO TEXTIL, SA. AND SUBSIDIARY COMPANIES

CONSOLIDATED (CONDENSED) STATEMENT OF CASH FLOWS

(in thousands of euros)

1H 2009 1H 2008

Income befor e taxes and minority interest 491.264 539.838
Adjustmentsto income

Amortization and depreciation 307.806 274.838

Income tax (115.447) (129.600)

Deferred tax assets and liabilities (7.540) (14.832)

Foreign exchange transl ation differences 15.280 12.091

Other (43.545) (50.193)
Cash flows generated 647.818 632.142
Variation in assets and liabilities

Inventories (155.440) (133.727)

Receivables and other current assets 192.621 45.029

Current payables (316.331) (140.325)
Variation in the oper ative financing requirements (279.150) (229.023)
Cash flows from operating activities 368.668 403.119
Acquisition of intangible assets (14.845) (48.543)
Acquisition of property, plant and equipment (209.553) (424.613)
Acquisition of other financial investments (3.132) 10.739
Acquisition of other assets (14.958) (12.268)
Other investment activities (9.645) 0
Cash flows from investing activities (252.132) (474.685)
Variation in non-current financial debt (6.785) (24.461)
Variation in non-current non-financial debt (19.110) (40.211)
Variation in current financial debt 23.313 (91.314)
Dividends (350.474) (4.614)
Other financing activities 23 6.594
Cash flows used in financing activities (353.032) (154.006)
Net increase in cash and cash equivalents (236.496) (225.572)
Effect of exchange rate fluctuations on cash and cash equivalents (5.209) (12.091)
Cash and cash equivalents at beginning of the year 1.466.291 1.465.835
Cash and cash equivalents at the end of the year 1.224.586 1.228.172

Notes 1-8 are part of these consolidated condensed interim financial statements.



INDUSTRIA DE DISENO TEXTIL, SA. AND SUBSIDIARY COMPANIES

CONSOLIDATED (CONDENSED) STATEMENT OF CHANGES IN EQUITY
(in thousands of euros)

Cod Ime Tawel obe Ty Tasme GBI sl e e
to the parent
Balance as of 02/01/2008 93.500 20.379 4.127.061 54.489 (6.927) (95.369) 4.193.133 23.922 4.217.055
Profit for the year 406.202 - - - 406.202 4.036 410.238
Transfers (25.670) - - 25.670 0 0 0
Other comprehensive income for the year (30.485) - 43 (60.081) (11.686) (102.209) 213 (101.996)
Dividends (656.988) - - - (656.988) (4.827) (661.815)
Balance as of 07/31/2008 93.500 20.379 3.820.120 54.489 (6.884) (129.780) (11.686) 3.840.138 23.344 3.863.482
Balance as of 02/01/2009 93.500 20.379 4.661.465 54.489 (617) (169.491) 61.989 4.721.714 26.886 4.748.600
Profit for the year 374.833 - - - 374.833 984 375.817
Transfers (3.133) - - (2.598) (5.731) 5.731 0
Other comprehensive income for the year 20.753 - - (6.736) (76.499) (62.482) 1.808 (60.674)
Dividends (654.265) - - - (654.265) (7.825) (662.090)
Balance as of 07/31/2009 93.500 20.379 4.399.653 54.489 (617) (178.825) (14.510) 4.374.069 27.584 4.401.653

Notes 1-8 are part of these consolidated condensed interim financial statements.



Notes to the Consolidated Condensed Interim Financial Statement of the
Inditex Group as at 31 July 2009

1) Basis of consolidation



2) Selected accounting policies



3) Activity and description of the Group

10



4) Segment reporting

ZARA BERSHKA

ZARA BERSHKA

(*) Non-audited data.

5) Fixed assets

Resto

Resto

Eliminaciones
de
consolidacion

Eliminaciones
de
consolidacién
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6) Capital and reserves
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7) Income tax

8) Remuneration of the Board of Directors and transactions with related
parties
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Consolidated Condensed Management Report

31 July 2009
Performance in 1H2009

31 Jul 31 Jul
Concept 1H2009 1H2008 2009 2008
Zara (*) 40 72 1,560 1,433
Pull and Bear 19 32 602 551
Massimo Dutti 18 18 488 444
Bershka 35 37 626 547
Stradivarius 26 27 482 408
Oysho 8 41 382 331
Zara Home 11 16 250 220
Uterque 9 6 40 6
Total 166 249 4,430 3,940

(*) Zara number of stores includes 219 Zara Kids stores as of 31 Jul 2009

Concept 1H2009

Zara 3.123
Pull & Bear 332
Massimo Dultti 347
Bershka 511
Stradivarius 318
QOysho 116
Zara Home 94
Uterque 20
Total sales 4.861

1H2008

3.026
310
318
446
257
104
100

4.561

% Chng.
09/08

3%

7%

9%
15%
24%
12%
-7%

7%

5%
10%
11%
18%
26%
15%
-5%
n.a.

9%

In local currencies
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1H2009 1H2008

Europe ex-Spain 44.3% 44.1%
Spain 31.9% 34.8%
Asia 12.1% 10.3%
Americas 11.6% 10.8%
Total 100.0% 100.0%

Million euros 1H2009

Net financial income (losses) 1

Foreign exchange gains (losses) (1)

Total (0)

1H2008
11
(19)
@)
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31 July 31 July

2009 2008
Cash & cash equivalents 1,225 1,228
Current financial debt (257) (280)
Non current financial debt (7) (18)
Net financial cash (debt) 961 930

31 July 31 July

2009 2008
Inventories 1,209 1,141
Receivables 432 405
Payables (2,210) (2,619)

Start of 2H2009

Zara online sales
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Grupo Inditex

H12009 profit & loss statement
Million euros

H12009 H12008

Net sales
Cost of sales

Gross profit
Gross margin

Operating expenses
Other net operating income (losses)
Operating cash flow (EBITDA)

EBITDA margin

Amortisation and depreciation

Operating income (EBIT)
EBIT margin

Financial results

Income before taxes
EBT margin

Taxes
Net income

Minorities
Net income attributable to the controlling company
Net income margin

Earnings per share, cents of euro (*)

(*) Shares for EPS calculation 623.1 and 621.0 million for 2009 and 2008

4.861
(2.170)

2.690
55,3%

(1.891)

(0)
799
16,4%

(308)

492
10,1%

(0)
491
10,1%

(115)

376
7,7%

1
375

7,7%

60

4561
(1.987)

2.574
56,4%

(1.752)

)
822
18,0%

(275)

547
12,0%

(")
540
11,8%

(130)

410
9,0%

4

406
8,9%

65
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Grupo Inditex

Consolidated Balance Sheet as of 31 July 2009
Million euros

31 July 2009 31 July 2008

ASSETS

CURRENT ASSETS 2.956 2.850
Cash & cash equivalents 1.225 1.228
Receivables 432 405
Inventories 1.209 1.141
Other 91 76
NON CURRENT ASSETS 4.465 4.323
Tangible assets 3.383 3.351
Intangible assets 671 669
Financial investments 11 25
Other 399 278

TOTAL ASSETS 7.421 7.173

TOTAL LIABILITIES &
SHAREHOLDERS' EQUITY

CURRENT LIABILITIES 2.468 2.899
Payables 2.210 2.619
Financial debt 257 280
NON CURRENT LIABILITIES 551 411
Financial debt 7 18
Deferred taxes 151 110
Other 394 284
SHAREHOLDERS' EQUITY 4.402 3.863
Equity attributable to the Group 4.374 3.840
Minority interests 28 23

TOTAL LIABILITIES & SHAREHOLDERS' EQUITY 7.421 7.173
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