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Disclaimer

This document is of a purely informative nature and does not constitute an offer to sell, exchange or buy, or the 
solicitation of an offer to buy, securities issued by any of the companies mentioned herein.

This document contains forward-looking statements. All statements other than statements of historical fact included 
herein, including, without limitation, those regarding our financial position, business strategy, management plans and 
objectives for future operations are forward-looking statements. Any such forward-looking statements are subject to 
risk and uncertainty and thus could differ materially from actual results.

Some of these risks include, amongst others, ongoing competitive pressure in the sector, consumer tastes and 
spending trends, economic, political, regulatory and trade conditions in the markets where the Inditex Group is 
present or in the countries where the Group’s products are manufactured or distributed.

The risks and uncertainties that could affect the forward-looking statements are difficult to predict. The company 
assumes no obligation to publicly revise or update its forward-looking statements in the case of unexpected 
changes, events or circumstances that could affect them. Given the uncertainties of forward-looking statements, we 
caution readers not to place undue reliance on these statements.

For a discussion of these and other factors that may affect forward looking statements and the Inditex Group’s 
business, financial conditions and results of operations, see the documents and information communicated by the 
company to the Comisión Nacional del Mercado de Valores (the Spanish Securities Commission).

The contents of this disclaimer should be taken into account by all persons or entities.
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Interim 3 Months 2008: Overview

� Sales growth of 12% in local currencies and constant 
perimeter

� 145 net store openings

� Tight control of operating expenses

� Net income growth 10%. EPS of � 0.35

� Store sales in local currencies have increased by 14% from 
1 Feb. to 8 June 2008
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Highlights

0.320.35EPS (� )

10%200219Net income

13.8%13.2%EBIT margin

5%281294EBIT

56.4%57.8%Gross margin

11%1,1501,282Gross profit

9%2,0392,218Net Sales

% 08/071Q071Q08million �
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Sales

� Sales growth of 12% in local currencies and constant 
perimeter vs. highly demanding comparable

� Quarterly effects:

� Currency: (2 p.p.)

� Perimeter: (1 p.p.)

� Easter in March 08 vs. Apr. 07

� Adverse weather conditions in April
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Gross margin

138 b.p.56.4%57.8%Gross margin

% 08/071Q071Q08% on sales

� 1Q Gross profit growth of 11% to � 1.3bn

� Best estimate for FY2008 Gross margin at FY2007 
levels
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Operating expenses

14%752858Operating expenses

% 08/071Q071Q08million �

� Controlled evolution of operating expenses
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Working capital

546635Net cash position

(254)(116)Operating working capital

330424Receivables

7463Other

(1,395)(1,588)Payables

738986Inventory

1Q071Q08million �
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Store Openings
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Performance per concept
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Zara

Other Concepts



� �

Performance per concept

BSK

P&B
MD

OYS
STR ZH average

Group
average

Zara

Other Concepts



Outlook 

Pablo Isla 

Deputy Chairman & CEO



� �

FY2008: Outlook

� Space growth: ~ 290,000 sqm. 

� Capital Expenditure: ~ 1 BN �

� During the first six weeks of the 2Q08 sales performance 
is according to management expectations. Store sales in 
local currencies have increased by 14% from 1 Feb. to 8 
June 2008.
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Shareholder remuneration

� FY2007 dividend to be paid from August 1st 

� � 1.05 per share

� 25% increase over FY2006

� More than doubled from 2005
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Zara
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Zara Womenswear

� Latest summer fashions
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Zara Menswear

� New sport collection 
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Zara Childrenswear

� New store layout: wider commercial space for 0-24 months-
old ranges 
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Pull and Bear

� New store look

� UK launch: Openings in London (Oxford St.) and Liverpool
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Massimo Dutti

� Expansion of Personal Tailoring

� New stores in China: 1st store in Beijing over 2008
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Bershka

� New collection: Bershka in Rio
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Stradivarius

� Extension of new image to store base
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Oysho

� New web page www.oysho.com
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Zara Home

� New collections
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Uterqüe

� Launch in second half of July
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Openings: Moscow (Russia)

� Zara Manez
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Openings: Kiev (Ukraine)

� Zara Khreshatik
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Openings: London (UK)

� Canary Wharf’s Cabot Place
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Openings: Beijing (China)

� Zara Xidan Mall Zara Solana
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Openings: Tokyo and Kobe (Japan) 

� Zara Tokio Bay Kobe Cosmopolitan
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Openings: Seoul (Korea)

� Zara Coex Mall Zara Young Plaza
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Openings: Boston  (USA)

� Zara Newbury Street 
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