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Disclaimer INDITEX

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 Comision Nacional del Mercado de Valores (the Spanish Securities Commission).

The contents of this disclaimer should be taken into account by all persons or entities.



Highlights

8 independent concepts FY 2007

3,700 stores in 68 countries
Sales 9.4 Bn, 63% Int’l
Cash flow 1.8 Bn

Net Income 1.3 Bn

Unigue business model



Business Model



Flexible, integrated business model
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Customer driven

Compelling mix of latest fashions
and gquality at affordable prices

Unique product strategy
20,000 new designs per year
delivery to stores 2-6 times per week
Customer interaction

daily in-store feedback allows
constant modification of collections

Attractive stores in prime locations



Short lead times key to flexibility

Sourcing by area FY2007

Asia
35%

Rest of
Europe
14%




Distribution and logistics

Central distribution
Shipment to all stores twice a week

Orders to stores in 24-48 hours



Retail Experience

Latest fashions Fresh items twice a week

Prime locations No traditional advertising



International retailer
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Strong international expansion

Business model avoids the main fixed costs associated
with international expansion

No distribution centers per country
No advertisement when entering a new market

Lean head office per country servicing all formats



International sales

FY2007 FYZ2006

Americas Europe ex-Spain 42.4% 40.6%
Europe

ex-Spain Spain 37.5% 39.6%

Americas 10.8% 11.0%

Asia & RoW 9.4% 8.9%

(1) Store sales: Includes sales in OMS and franchises



Multi-concept strategy

Market segmentation through distinctive concepts
Independent management teams
All share same business model

All have international potential

Pull&Bear Zara
Zara Massimo Dutti Bershka Stradivarius  Oysho Home Uterque
1975 1991 1998 1999 2001 2003 2008

S



Inditex Concepts



Multiconcept approach




Operating autonomy, central support

Arteixo (La Corufa) ¢ Tordera (Barcelona)

Inditex Massimo Dutti
Zara o ° Bershka

Zara Home Oysho
Uterque

Sallent (Barcelona)
Naron (La Coruna) Stradivarius
Pull&Bear




Multiconcept strategy

Age Target Breakdown of store sales
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Massimo Dutti

Elegant design with excellent
guality for men and women
(25 to 45)

Headquarters and distribution
centre in Tordera (Barcelona)

FYO7 Sales: 696 MM
FYO7 EBIT: 106 MM
Stores FYEQO7: 426



Pull&Bear

Casual fashion and sport styles
for young men-women (14 to
28)

Headquarters and distribution
centre in Naron (A Coruia)

FYO7 Sales: 614 MM
FYO7 EBIT: 99 MM
Stores FYEOQO7: 519



Bershka

Latest fashions for young
women and men (13 to 23)

Headquarters and distribution
centre in Tordera (Barcelona)

FYO7 Sales: 925MM
FYO7 EBIT: 154 MM
Stores FYEO7/: 510



Stradivarius

Urban fashion at attractive prices
for young women (15 to 25)

Headquarters and distribution
centre in Sallent (Barcelona)

FYO7 Sales: 521 MM
FYO7 EBIT: 119 MM
Stores FYEO7: 381



Oysho

Latest trends in women’s
loungewear, lingerie and
undergarments

Headquarters and distribution
centre in Tordera (Barcelona)

FYO7 Sales: 213 MM
FYO7 EBIT: 40 MM
Stores FYEOQO7: 290



Zara Home

Textiles for bed, bath and table
complemented by tableware
and decorative items

FYO7 Sales: 201 MM
FYO7 EBIT: 18 MM
Stores FYEOQO7: 204



Uterque

Launch of new accessories
concept in July 2008

Strong expansion potential
In a highly fragmented
market

20-30 openings in 2008



EBIT margins and RoCE

EBIT margin RoCE
41% 50% 43%

17.8% 16.9% 17.5%

Zara Non-Zara INDITEX Zara Non-Zara INDITEX



Financial Summary



Highlights

million FY2007 FY2006 % 07/06
Net Sales 9,435 8,196 15%
Gross profit 5,349 4,607 16%
Gross margin 56.7% 56.2%

EBIT 1,652 1,356 22%
EBIT margin 17.5% 16.5%

Net income 1,250 1,002 25%

EPS () 2.01 1.61



Financial Data

Sales
19%
EBITDA EBIT PBT
21% 21% 22%
Net Income Space Cashflow
25% 17% 21%

C.A.G.R. (2004-2007)



ROE and ROCE

ROE RoCE
27% 32% 33% 41% 43% 43%

2005 2006 2007 2005 2006 2007



Outlook



International expansion

Strong long term potential to expand profitably

Europe key priority: Inditex domestic market

Growth area for all the concepts

Strong growth markets
— Western Europe

— Eastern Europe and Russian Federation
Growth in Asia: Strategic component

Increase in selling space in Asia at a rate that more than doubles the
increase in selling space for the Group

Main growth markets: China, Japan and Korea
Americas

Build on current presence with selective expansion



Reinforcing our sourcing model

Sustain flexibility for future growth

FY2007 FY2008-10

Asia
35% Other
countries

c50%

Proximity

c50%

Rest of
Europe
14%




Logistic platforms already in place

Significant investments over 2006-08

Scalable to meet 2012 growth targets



Growth drivers 2008-2010 (CAGR)

Sales
Spain c10%

Int’l
NEGS

c90%

LFL target Space addition

Cash flow

CAPEX to grow at half the rate of space

Capital
Expenditure



Growth drivers 2008-2010

International Multi-concept

Non-Zara

Europe ex- c37%

Spain c47%

Americas
c9%

Highly diversified sales platform
Deeper penetration in existing markets

Stores in more than 80 countries through 8 concepts



FY2008: Outlook

Space growth: ~ 290,000 sgm.
Capital Expenditure: ~ 1 BN



