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Net sales 3,819.6 3,219.6 19%

EBIT operation profit 647.8 476.1 36%

EBIT margin 17.0% 14.8%

Stores 723 626 97

ROCE (%) 38% 33%

Var

Zara 04 03 04/03

Net sales 378.9% 287.9 32%

EBIT operation profit 6.2 8.9 198%

EBIT margin 14.8% 6.6%

Stores 371 350 21

ROCE (%) 44% 16%

Var
Pull and Bear 04 03 04/03

Net sales 516. 0 395.0 31%

EBIT operation profit 82.5 57.3 44%

EBIT margin 16.0% 14.5%

Stores 302 253 49

ROCE (%) 52% 46%

Var
Bershka 04 03 04/03

Net sales 241.9 162.0 49%

EBIT operation profit 38.9 4.4 784%

EBIT margin 16.1% 2.7%

Stores 227 191 36

ROCE (%) 43% 5%

Var
Stradivarius 04 03 04/03

Net sales 71.1 45.1 59%

EBIT operation profit 15.6 2.1 633%

EBIT margin 21.8% 4.7%

Stores 104 76 28

ROCE (%) 52% 7%

Var
Oysho 04 03 04/03

Net sales 5,670.4 4,598.9 23%

EBIT operation profit 925.2 627.0 48%

EBIT margin 16.3% 13.6%

Stores 2,244 1,922 322

ROCE (%) 40% 32

Var
Inditex 04 03 04/03

Net sales 40.4 10.6 279%

EBIT operation profit 0.3 (O.5) n/a

EBIT margin 0.8% (4.5%) n/a

Stores 62 26 36

ROCE (%) 2%

Var
Zara Home 04 03 04/03

Net sales 481.3 388.9 24%

EBIT operation profit 75.1 60.1 25%

EBIT margin 15.6% 15.5%

Stores 326 297 29

ROCE (%) 50% 56%

Var
Massimo Dutti 04 03 04/03

Net sales 120.6 89.7 35%

EBIT operation profit 21.7 18.0 21%

EBIT margin 18.0% 20.0%

Stores 129 103 26

ROCE (%) 61% 80%

Var
Kiddy’s Class 04 03 04/03

10_4 Inditex format by format
Data before botton of commerce

(*) Antes de Fondo de Comercio
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The strategy to strengthen the
Group’s commercial presence in
European markets has led to an
increase in the percentage that this
continent represents of the overall
sales. This has risen to 82.8% of
the total, compared to 81.6% in
2003. The reduction in the
percentage of the American
continent is due to the weakening
of the currencies in these countries
during FY2004.

10_6 Economic indicators

Bearing in mind the targets of the cash flow
generated during the year, we have established
the company’s cash flow over the last two
years, as well as the variation between the two.

10_5 Corporate cash flow

Distribution of value-added flow

Net cash received for sale of products and services 5,674.2 4,601.5 23%

Flow received from investments made 14.4 11.8 22%

Cash received for sales of assets 18.8 16.3 15%

Total value-added flow 5,707.4 4,629.6 23%

Distribution of value-added flow

Employee wages 821.4 678.2 21%

Tax payments 247.5 157.4 57%

Debt return (22.3) 27.8 n.a.

Dividends paid out to shareholders 220.2 89.3 147%

Cash withheld for future growth 288.6 (19.6) n.a.

External payments made for purchasing goods 
and raw materials 2,636.2 2,293.0 15%

External payments made for services rendered 
and investments 1,509.0 1,403.5 8%

5,700.6 4,629.6 23%

FY 2004* FY 2003 * Variation % 04/03

*In million of euros Sales indicators

10_6_1 Sales by geographical area

23%

16%

22%

24%

28%

2004

2003

2002

2001

2000

5,670.4

4,598.9

3,974.0

3,249.8

2,614.7

Growth

Rest of world 6.7%

America 10.5%

Rest of Europe 37.3%

Spain 45.5%

America 11.7%

Rest of world 6.7%

Spain 46.1%

Rest of Europe 35.5%

*In million of euros

2004 2003

46 %

26 %

4 %

0 %

14 %

5 %

4 %

2004

External payments made for purchasing
goods and raw materials

Cash withheld for future growth

Dividends paid out to shareholders

Debt return

External payments made for services
rendered and investments

Tax payments

Employee wages
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10_6_4 Geographical distribution 
of staff in 2004

10_6_5 Providers of capital

Descrition 2004 2003 Var% 04/03

Fixed and variable salaires 649.1 532.0 22.0%

Inditex national insurance contributions 172.3 146.2 17.9%

Staff costs total 821.4 678.2 21.1%

At the last two year-ends, Inditex had a positive
new cash position, that is, the balance in its
favour was higher than the debts held with
financial institutions. However, Inditex has credit
transactions granted by the financial system,
although many of the authorised limits were not
available. With regard to the total risk allowed as
at 31 January 2005, the main providers of
Inditex’s capital are:

The following tables show the average
period of collection from customers and
payment to suppliers. The reduced
collection period is due to most of the
sales being made in company-managed
stores in which customers pay by cash or
credit cards. The payment periods are in
line with the standards for the industry and
have not undergone significant changes
over recent years.

10_6_2 Cost of sales and gross margin

10_6_3 Collection and payment 
periods

Description 2004 2003 2002 2001 2000

Final balance of debtors for sales and services 134.8 129.5 97.7 95.9 71.0

Turnover 5,670.4 4,598.9 3,974.0 3,249.8 2,614.7

Debtors turnover from sales 42.0 35.5 40.7 33.9 36.8

Average collection period (days) 9 10 9 11 10

Description 2004 2003 2002 2001 2000

Final balance of trade creditors 784.2 652.9 510.3 426.3 322.9

Sales cost for year 2,636.2 2,293.0 1,926.2 1,563.1 1,277.0

Operating costs for year 1,794.5 1,432.5 1,179.7 982.3 816.2

Total costs generated by trade creditors 4,430.7 3,725.5 3,105.8 2,545.3 2,093.2

Supplier balance costs 5.65 5.71 6.09 5.97 6.5

Average collection period (days) 65 64 60 61 56

BBVA SPAIN 25%

SCH SPAIN 18%

BNP FRANCE 5%

CAIXA GALICIA SPAIN 5%

FORTIS HOLLAND 6%

Institution Nationality % of risk allowed

53.5%

50.1%

51.5%

51.9%

51.2%

2004

2003

2002

2001

2000

Percentage 
of consolidated 
net sales

* In million of euros

Rest of world 1 %

Spain 61 %2004

America 6 %

Rest of Europe 32%

*Million of euros
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In 2004, as in previous years, Inditex had a
negative working capital, as a result of the

periods of lower sales collections compared to
periods of payment to suppliers.

10_7 Extra indicators

10_7_1 Like-for-like sales

10_7_3 Working capital

2004 2003 2002 2001 2000

First half 8% 6% 12% 9% 13%

Second half 10% (2%) 10% 9% 9%

Full year 9% 1% 11% 9% 9%

Description 2004 2003 2002 2001 2000

Sales cost 2,636.2 2,293.0 1,926.2 1,563.1 1,277.0

Initial stock 486.4 382.4 353.8 245.0 188.5

Final stock 514.0 486.4 382.4 353.8 245.0

Average stock 500.2 434.4 368.1 299.4 216.7

Turnover (times) 5.3 5.3 5.2 5.2 5.9

Turnover (days) 69 69 70 70 62

2004 2003

Stock 514.0 486.4

Debtors 282.5 328.9

Accurued expenses 12.3 9.3

Short-term creditors (1,208.1) (1,011.2)

Working capital (399.3) (186.6)

million of euros

Increase of like-for-like sales

The following table shows the variation of
Inditex’s reserves (consolidated group) during
FY2004:

10_6_6 Reserve variations

10_6_7 Taxes paid

Paid-in capital 20,379 0 0 0 0 20,379

Unrestricted reserves of parent company 852,582 0 0 (11,550) 0 841,032

Restritec reserves of parent company 18,945 0 0 0 0 18,945

Revaluation reserves 1,692 0 0 0 0 1,692

Reserves in consolidated companies due to global 

and proportional integration 799,755 4,747 (1,470) 238,999 0 1,042,031

Reserves in companies accounted for 

by the equity method (540) (129) 0 (75) 0 (486)

Conversion differences (126,817) 3,893 (20,518) 0,911 0 (142,531)

FY2003 resuts 446,451 0 0 (228,285) (218,166) 0

FY2004 resuts 0 628,130 0 0 0 628,130

Total 2,012,447 636,899 (21,988) 0 (218,166) 2,409,192

Item Balance 01/02/2004 Additions Reductions Transfers Dividends Balance31/01/2005

10_7_2 Stock turnover

Spain 68 %

Rest of world 3%

Rest of Europe 22% 2004

America 7%

Tax on profit accrued in 2004
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11_1 Corporate Governance Structure 
11_2 Risk Management

11_0 Good Governance

We encourage shareholders to take part in the organisation’s
decisions, under the one-share one-vote equality principle. 
The removal of the minimum share requirement to attend
General Meetings was approved by Inditex at its General
Meeting in 2004.

We believe in transparency as a strategic
management and good governance tool. 

 



Amancio Ortega Gaona Domanial Executive Director

Founding member and Chairman of Inditex. He incorporated
Confecciones Goa, S.A in 1972 and created Zara España, S.A. in
1975. He is 68 years old.

GARTLER, S.L. Domanial Director

Represented by Flora Pérez Marcote

Irene Ruth Miller Independent Director

She has been an Independent Director since April 2001. She has
a Science Degree and a Master’s Degree in Chemistry. In 1993
she was appointed Financial Director of Barnes & Noble, where
she also served as Executive Deputy Chairman and Board
Member. She is currently the CEO of Akim, Inc. She is 53 years
old. José María Castellano Ríos Executive Director

He is the Deputy Chairman of the Board and its Executive
Committee, and CEO of Inditex since 1997. He has a PhD in
Economics and Business Studies, and is a Professor of Financial
Economics and Accounting at La Coruña Economics and Business
Studies Faculty and a Scholar at the Royal Academy of Economics
and Business studies. He is currently a Member of the Board of
Fadesa, S.A. and La Voz de Galicia, S.A. He is 57 years old.

Carlos Espinosa de los Monteros 
Bernaldo de Quirós Independent Director

He has been an Independent Director since May 1997. He has a
Degree in Law and Business Studies, and is a State Economist
and Sales Engineer (Técnico Comercial y Economista del Estado).
He has an MBA from Northwestern University. He has been
Chairman of Iberia and AVIACO. He is currently Chairman of the
Board of Daimler Chrysler España, Fraternidad – Muprespa and
González Byass, S.A., and Board Member of Acciona, S.A. He is
61 years old.

Antonio Abril Abadín Executive Director

He has been General Secretary of the Board since January 1993,
and of the Executive Committee since its creation. He has been a
director since December 2002. He has a Degree in Law and is a
legal representative of the State. He joined Inditex as Manager of
the Legal Department in 1989. He is currently a Member of the
Board of Banco Gallego, S.A. He is 47 years old. 
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The Corporate Governance Report, which received Board

approval on 9th June 2005, was prepared following the

guidelines and requirements contained in the texts

gradually introduced by the good governance rulings

issued in our legal system and business culture:

• Olivencia Commission and Aldama Report

• Spanish Law 44/2002 of 22 November 2002

(Financial Law - Ley Financiera), 

• Spanish Law 26/2003 of 17 July 2003

(Transparency Law - Ley de Transparencia)

• Order ECO/3722/2003 of 26 December 2003 and

Circular 1/2004 of 17 March 2004 of the Spanish

National Securities Market Commission (Comisión

Nacional del Mercado de Valores, CNMV),

implementing the above mentioned Transparency

Law.  

The Report is being released into the market due to its

relevant fact status, following notification to the CNMV in

accordance with the provisions of article 82 of Spanish

Law 24/1988 of 28 July 1988 on the Securities Market

(Ley del Mercado de Valores). The Report may be read on

the Inditex corporate website at http://www.inditex.com,

among other places. 

Inditex’s Corporate Governance practices are included

and regulated in detail through the company's various

regulatory instruments: the Company’s Articles of

Association, Board and General Board of Shareholders’

Regulations, and the Internal Rules of Conduct relating to

Securities Markets. In addition, Inditex has created a

Social Council which will be the company’s advisory body

for Corporate Social Responsibility issues. Its By-Law

received Board approval in December 2002. Inditex also

has an Ethical Code of Conduct for the Group, which has

also received Board approval. 

The above company rules have been amended several

times to adapt them to corporate governance

recommendations and conclusions and to incorporate

them into the new transparency, information and

investment protection obligations introduced by the

Financial and Transparency Laws and their implementing

regulations.

Members of the Committees and their duties
9th June 2005

Board of Directors
9th June 2005

Pablo Isla Álvarez de Tejera Executive Director

He has been Chief Executive Officer of Inditex since June 2005.
He was appointed by the Board of Directors by cooptation to fill
the vacancy left by independent Director Fred Langhammer, who
resigned from his Board Member position on 8th June 2005. He
has a Degree in Law and is a legal representative of the State. He
was Chairman of the Board and Joint Chairman of the Altadis
Group from July 2000 to May 2005. He is 41 years old.

José Luis Vázquez Mariño Independent Director

He has been an Independent Director since March 2005. He was
appointed director by the Board of Directors, by cooptation, to fill
the vacancy left by Executive Director Juan Carlos Rodríguez
Cebrián, who resigned from his position as Board Member on 11th
February 2005. He has a degree in Economics and Business
Studies and is currently a Board Member of the Banco Pastor
bank and La Voz de Galicia, S.A. He is 60 yeas old.

Executive Directors:
They perform management
responsibility tasks within the
Company.

Definitions of the various
categories of Director: 

Domanial Directors:
They are the holders or
representatives of the
holders of significant
shareholdings in the
Company’s share capital. 

Independent Directors:
Prestigious professionals with no links to
the executive team or to significant
shareholders, who meet the necessary
conditions to ensure their impartiality and
objectivity.

Members Office

Amancio Ortega Gaona Chairman
José María Castellano Ríos Deputy Chairman
Pablo Isla Álvarez de Tejera* Board Member
Antonio Abril Abadín Board Member Secretary 
Carlos Espinosa de los Monteros Bernaldo de Quirós Board Member
Francisco Luzón López Board Member
Juan Manuel Urgoiti López de Ocaña Board Member
José Luis Vázquez Mariño* Board Member 

Executive Committee

Duties: 
It has all the Board’s powers save for those which
cannot be delegated either by law or under the Articles
of Association and those which are necessary for the
responsible exercise of the Board’s general supervisory
function.

Members Office

Francisco Luzón López Chairman
Carlos Espinosa de los Monteros Bernaldo de Quirós Board Member
Irene Ruth Miller Board Member
Juan Manuel Urgoiti López de Ocaña Board Member
José Luis Vázquez Mariño* Board Member

Antonio Abril Abadín acts as a Non-Audit and Control Committee Member Secretary.

Audit and Control Committee

Duties: 
• To report at General Meetings on any issues raised
by shareholders at such meetings on matters
concerning them.
• To propose to the Board the appointment of the
external financial auditors who will check the annual
accounts. Such appointments are then submitted to
a vote at a General Meeting of Shareholders.
• To supervise the internal audit services.
• To be familiar with the financial information
process and the Company’s internal control systems.

Members Office

Carlos Espinosa de los Monteros Bernaldo de Quirós Chairman
Francisco Luzón López Board Member
Irene Ruth Miller Board Member
Juan Manuel Urgoiti López de Ocaña Board Member
José Luis Vázquez Mariño* Board Member

Antonio Abril Abadín acts as a Non-Appointments and Remuneration Committee
Member Secretary.

Nominations and Remuneration Committee

Duties: 
• To formulate appointment proposals for Board
Members and to internal offices of the Board of
Directors.  
• To propose to the Board possible members for
each Committee.
• To formulate the criteria to be followed for
selecting the Company’s senior managers, and to
inform of the appointment or removal of such
managers.
• To inform the Board, on an annual basis, of the
performance assessment and remuneration of the
Company’s senior managers and directors, and
particularly of the CEO. 

Meetings 
2004:

4

Meetings
2004:

6
Meetings  

2004:

0

Members::

5Members::

5
Members::

8

Meetings 2004:

5

Members:

10

This section summarises the information contained in the
Corporate Governance Report, which is published jointly
with this Sustainability Report. 

11_1 Corporate Governance structure

(*) since 9th June 2005
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Francisco Luzón López Independent Director

He has been an Independent Director since February 1997. He
has a degree in Economics and Business Studies. He was
President of the Banco Exterior de España bank from 1988 to
1996, and is currently in charge of the Banco Santander Central
Hispano bank’s Latin America area. He is 57 years old.

Juan Manuel Urgoiti López de Ocaña Independent Director

He has been an Independent Director since January 1993. He has
a Degree in Law. He is currently President of the Banco Gallego
bank, Deputy Chairman of Acciona, S.A., Board Member of
Necso, S.A. and member of Citigroup Global Markets’ European
Advisory Council. He is 65 years old. 
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Risk management in the Inditex Group is

based on the following principles:

_ it is an instrument aimed at providing

reasonable security in the

achievement of the Group’s aims

_ it is the responsibility of each and

every one of the Organisation’s

members

_ it is an integrated system which

focuses control activities on the

prevention of relevant risks

The identification and assessment of the

Group’s risks is represented on a "risk map”. 

In financial year 2004 we continued making

progress in this process. The Inditex “risk map”

was updated and a new risk classification

system was defined. The distinction between

strategic and operational risks has been kept in

this new classification system. 

These pages contain a brief summary of the strategic
and operational risks, and of the main action plans
designed to reduce their potential impact, as detailed in
the 2004 Corporate Governance Report.

11_2 Risk Management

external internal 

Inditex reduces its exposure to this risk by means of a manufacture
and supply system which ensures reasonable flexibility of response
to unforeseen changes in demand.

This requires a high turnover of the finished product.  Before each
campaign, the different Departments set the maximum initial supply
levels twice a week (in the case of Zara) shop orders.

9 Governance and management:

This affects the Company’s governance
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1 Business environment
2 Regulations
3 Image and reputation

4 Human resources
5 Operations
6 Financial
7 Information for decision making
8 Technology and information systems
9 Governance and management

Strategic

•

•

•
•

•
•

Operational

•
•

•
•
•
•

Although these risks are relatively insignificant, Inditex regularly
reviews the management information provided to the various
managers.

The impact related to the Group’s potential inability to adapt to the
environment/market in which it operates, and to the Group's
eventual inability to keep up with, and respond to, the evolution of
its objective market. This involves making decisions to enter new
markets and countries and to launch new business lines, which
helps spread the risk.

Risk is reduced by carrying out a feasibility analysis in each new
market.  The business model also increases the effectiveness and
efficiency of the existing markets and business lines, supplementing
growth with the growth of the current business.

1 Business environment:  

Risks caused by external factors related to
the Group’s activities.

The diversity of existing legal systems and the complexity
involved in managing multiple legal realities simultaneously.

The Legal, Tax and Employment departments coordinate with the
various managers and external legal advisors of each country or
geographic area.

The Corporate Responsibility Department carries out social
audits with independent professionals who master the local
language and local employment and environmental law. 

2 Regulations: 

Compliance with the various laws and
regulations.

Potential breach of Corporate Governance and Social
Responsibility issues. Breach of the Group’s ethical code would
also involve a breach of Social Responsibility issues. 

The Corporate Communication Department is responsible for
managing communications with third parties.

3 Imagen y reputación:

Direct influence on the way the Group’s
customers, employees, shareholders and
suppliers, and society in general, see the
Group.

5 Operations:

Basic business activities, from designing
the idea to selling the finished product in
shops. Examples of this include failing to hit
the right design in collections, and bad
supply management.

Risks derived from inappropriate human resource flexibility, an
inadequate working environment and excessive reliance on key
personnel.

The Human Resources Department is continually selecting and
recruiting new staff. It has implemented specific systems to

reconcile employee performance quality with job
exchangeability.

Loyalty programmes and training are examples of actions which
prevent these risks.

4 Human Resources:

Lack of staff motivation and loyalty, or excessive
staff turnover.

8 Technology and information systems: 

Technical infrastructure with effective information
management.

7 Decision-making information:

Adequate information at all levels.

6 Financial: 

Monetary asset management and administration.

This affects the Company’s governance. It includes significant
risks such as the potential lack of adequate management and
leadership. The management structure has been redesigned in
order to be able to successfully respond to new scenarios. The

appointment policy is supervised by the Appointments and
Remuneration Commission, which is comprised solely of
independent directors.

Risk of inadequate technology infrastructure. Technology system
reliability is essential to the Group’s activities. 

The IT Department keeps constant control of the systems'
rationalisation and coherence.

It includes details of the most relevant risks, specifying the
assessment and control systems set up to mitigate their potential
impact:

Risk map
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12_1 GRI Summary 
12_2 Independent Report 

12_0 Annexes

This Report has been produced according to the Reporting
Guide GRI 2002 (www.globalreporting.org), as specified in the
Independent Report prepared by SGS, June 2005.
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1.VISION AND STRATEGY

1.1 Statement of the organisation’s vision and strategy regarding its contribution to sustainable development

1.2 Chairman’s statement

SCOPE OF THE REPORT

2.10 Contact person(s) for matters related to the Report

2.11 Reporting period for information provided

2.12 Date of most recent previous Report

2.13 Boundaries of Report and any specific limitations on scope

2.14 Significant changes in size, structure, ownership, products/services that have occurred since the previous Report

2.15 Basis for reporting on joint Reports, partially owned subsidiaries and other situations that could affect comparability from period 
to period

2.16 Description of any re-statements of information provided in previous reports reasons

REPORT´S PROFILE

2.17 Decisions to not apply GRI principles in the preparation of the Report

2.18 Criteria used in the accounting of economic, environmental and social costs and benefits

2.19 Changes with respect to previous years in the measurement methods

2.20 Policies and internal practices to guarantee the completeness and accuracy the information presented in the Report

2.21 Policy and current practice with regard to providing independent mechanisms for the verification of the Report

2.22 Means by which report users can obtain additional information
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STRUCTURE AND GOVERNMENT

3.1 Governance structure and management systems
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environmental and social opportunities risks
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3.6 Organisational structure and key individual responsible for oversight, implementation and audit of economic, environmental and social 
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2.8 Scale of the reporting organisation
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3.15 Membership in business and industrial associations and / or national and international advocacy organisations
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3.20 Status of certification pertaining to economic, environmental management systems

5. INDICATORS OF ENVIRONMENTAL PERFORMANCE

RAW MATERIALS

EN.1 Total raw material used other than water, by type

EN.2 Percentage of raw materials used which are wastes derived from sources external to the reporting organisation

ENERGY

EN.3 Direct energy use, segmented by primary sources

EN.4 Indirect energy use

WATER

EN.5 Total water use

BIODIVERSITY

EN.6 Location and size of land owned, rented or managed in biodiversity-rich habitats

EN.7 Analysis of the main impacts on biodiversity associated with activities or products in terrestrial, fresh water and marine
environments

77 and 78

77

78

78

78

(4)

N/A

09_4

09_4

09_4

09_4

09_4

N/A

N/A

4. INDICATORS OF ECONOMIC PERFORMANCE

CLIENTS

EC.1 Net sales

EC.2 Geographic breakdown of markets

SUPPLIERS

EC.3 Costs of all goods, materials and services purchased

EC.4 Percentage of the contracts paid in accordance with agreed terms, excluding agreed penalty arrangements

EMPLOYEES

EC.5 Total salary costs broken down by country or region

CAPITAL SUPPLIERS

EC.6 Distribution to providers of capital

EC.7 Increase / Decrease in retained earnings

ADMINISTRATION

EC.8 Total sum of taxes of all types paid, broken down by country

EC.9 Subsidies received, broken down by country

EC.10 Donations to community, civil society or other groups, in cash and in kind donations, broken down per type of group

12 and 13

82-89

13

84-86

91

92 and 95

92

93

93

94

94

(3)

47

03_0

10_1

10_1

10_3

10_6

10_6

10_6

10_6

10_6

10_6

10_6

N/A

08_1

Pages       Chapters

12_1 Summary of GRI Indicators

(1) Data on corporate acquisitions available in the 2004 Annual Report, edited jointly with this Sustainability Report for 2004 (2) Data available in the 2004 Corporate Governance Report,

edited jointly with this Sustainability Report for 2004

(3) Immaterial figure (4) See Sustainability Report for 2003, page 132 
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6. INDICATORS OF SOCIAL PERFORMANCE

WORK PRACTICES AND DECENT WORK

Work

 LA.1 Breakdown of workforce

 LA.2 Net employment creation and average turnover broken down broken down by country

Relationship company / employees

LA.3 Percentage of employees represented by trade unions broken down geographically or percentage of employees covered
by collective bargaining agreements by countries

Diversity and opportunity

LA.10 Description of equal opportunities policies and programmes

LA.11 Composition of senior management departments and corporate governance bodies including the female / male ratio 
or other indicators of diversity

Strategy and management

HR.1 List of policies and guidelines as regards human rights relevant to the operations

HR.2 Evidence that impacts on human rights are taken into consideration when investing or choosing suppliers

HR.3 List of the policies for evaluating the action on human rights in the supply chain.

No discrimination

HR.4 List of the global policies dedicated to preventing all forms of discrimination in operations

Freedom of association and collective bargaining

HR.5 Analysis on the policy of freedom of association and the extent of its application (apart from the local laws)

Child labour

HR.6 Presentation of the policy of rejection of child labour

Forced and compulsory labour

HR.7 Presentation of the policy of rejection of forced and compulsory labour

SOCIETY

Community

SO.1 Description of policies to manage impacts on communities in the regions affected by the activities

Corruption

SO.2 Description of compliance policies as regards corruption and bribes, directed at both the organisation and employees

Political contributions

SO.3 Description of policy and management systems / procedures, and compliance mechanisms dedicated to political 
lobbying and contributions

PRODUCT RESPONSIBILITY

Health and safety of customers

PR.1 Description of the policy on customer health and safety during the use of products / services

PR.2 Description of policies and mechanisms for compliance referring to product information and labelling

Respect for intimacy

PR.3 Description of policies and compliance mechanisms concerning customer privacy

30

40

99

40 and 41

40 and 41

40 and 41

40 and 41

40 and 41

40 and 41

40 and 41

(8)

(9)

(9)

77

(5)

(5)

06_2

07_2

11_1

07_2

07_2

07_2

07_2

07_2

07_2

07_2

N/A

N/A

N/A

09_3

N/A

N/A

28 and 29

28

35

06_1

06_1

06_2

LA.4 Policy and procedures of information, consultation and negotiation with employees on the changes in the company’s 
operations

Health and safety

LA.5 Methods for registration and notification of occupational accidents and diseases

LA.6 Description of the joint committee on health and safety

LA.7 Absentee, accident and occupational injury and lost day rates and number of work-related fatalities

LA.8 Description of policies and programmes on HIV/AIDS

Training and education

LA.9 Average of hours of training per year per employee

33

33

33

33

(7)

32

06_2

06_2

06_2

06_2

N/A

06_2

EMISSIONS, SPILLAGE AND WASTE

EN.8 Green house gas emissions

EN.9 Use and emission of ozone-depleting substances

EN.10 NOx, SOx and other significant air emissions, by type

EN.12 Total amount of waste, broken down by type and destination

EN.12 Significant discharges to water, by type

EN.13 Significant spillage of chemicals, oils and fuels, expressed in total figures and volume

PRODUCTS AND SERVICES

EN.14 Significant environmental impact of principal products and service

EN.15 Percentage of the weight of the products sold that is reclaimable at the end of the products’ useful life and percentage
that is actually reclaimed

COMPLIANCE

EN.16 Incidents of and fines associated with non-compliance with applicable international agreements and local regulations
associated with environmental matters

75

75

75

76 and 77

N/A

78

72 and 73

(5)

(6)

09_4

09_4

09_4

09_4

N/A

09_4

09_3

N/A

N/A

Pages      Chapters 12_2 Independent Report 

(5) Data not available (6) Inditex was not sanctioned in financial years 2003 and 2004 for any failure to comply with internationally applicable agreements or local legislation in relation to envi-
ronmental issues (7) Not put into effect in this financial year, 2004 (8) The evolution of Inditex’s business model does not produce any significant negative impact (9) In accordance with the
stipulations of the International Chamber of Commerce, the anticorruption policy will be published in the financial year 2005
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