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REPORT OF THE BOARD OF DIRECTORS OF INDUSTRIA DE DISEÑO TEXTIL, S.A. (INDITEX, 
S.A.) REGARDING THE PROPOSALS FOR THE ELECTION OF A DIRECTOR INCLUDED AS 
AGENDA ITEM 5 OF THE ANNUAL GENERAL MEETING CALLED TO BE HELD ON TUESDAY 
15 JULY OR WEDNESDAY 16 JULY 2024 ON FIRST OR SECOND CALL, RESPECTIVELY 

I. FOREWORD 

The Board of Directors of Industria de Diseño Textil, S.A. (“Inditex” or the “Company”) has drawn up this 

report pursuant to the provision of: section 529decies(5) of the revised text of the [Spanish] Companies Act 

(“LSC”); section 23.1 of the Board of Directors’ Regulations; the Good Governance Code of Listed 

Companies, approved by the [Spanish] National Securities Market Commission (“CNMV”) in February 2015 

and partially amended by resolution of CNMV’s board on 25 June 2020 (“GGC”); Technical Guide 1/2019 

on nomination and remuneration committees, approved by CNMV on 20 February 2019 (“Technical Guide 

1/2019”); and of the Diversity of Board of Directors Membership and Director Selection Policy, approved by 

the Board of Directors on 9 December 2015 and amended on 8 June 2021 (the “Policy”). The report covers 

the proposal for the election of a new director that is submitted to shareholders at the Annual General 

Meeting (AGM) for approval under agenda item 5.  

II. PURPOSE 

This report seeks to support the fact that the proposal for the election of Mr Roberto Cibeira Moreiras to 

the board of directors as proprietary director, submitted to shareholders at the AGM, is based on a prior 

analysis of board needs, written up in the relevant explanatory report approved by the Nomination 

Committee on 9 June 2025, pursuant to Recommendation 14 GGC, Technical Guide 1/2019 and the Policy. 

As provided in the above referred regulations, this report also considers the competence, experience and 

merits of the director whose election to the board is proposed to shareholders at the upcoming AGM. 

Additionally, the suitability of his professional profile given the Company’s description, its business and its 

international dimension, has also been considered.  

In particular, the Nomination Committee has considered that, in order to effectively perform its duties, the 

Board of Directors shall, as a whole, have accredited abilities, competences, experience and merits: (i) in 

the Company and its Group, the retail sector and the fashion industry; (ii) in the field of economics, finances, 

as well as in accounting, audit and risk management, considering both financial and non-financial risks; (iii) 

in the digital and new technologies sector; (iv) in sustainability, corporate governance and regulatory 

compliance; (v) in different geographic markets, and (vi) in management, leadership and business strategy, 

aimed at achieving the strategic goals marked as a priority by the Company. Likewise, each board member 

should be highly qualified and trustworthy, both as a person and as a professional, and available for the 

necessary dedication to the position. 

Based on the foregoing, the report issued by the Nomination Committee and fully endorsed by the Board 

of Directors, covering the proposal on the candidate’s election and describing his competences, 

experience and merits (and including his CV) has been assessed. Further to the review thereof, the Board 

of Directors considers:  

∕ That Mr Cibeira has the appropriate competences, experience and merits to be a board member.  
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Mr Cibeira’s eligibility to be appointed to the board of directors results from the analysis of his 

professional profile and the takeaways of the report drawn up by the Nomination Committee. 

Given his education and extensive career, Mr Cibeira is an expert in business management, 

having held senior executive positions, among others, in strategic management and asset 

management, with an extensive experience in the field of auditing, risk management and 

oversight, which gives him expertise in financial control and supervision, regulatory compliance, 

and a critical vision. His experience serving on the boards of several companies of very different 

sectors and geographical markets has acquainted him with governance issues and the 

dynamics of governing bodies. 

All of it, in accordance with the competences and skills identified as a priority by the Nomination 

Committee. 

∕ Regarding his other occupations, the director whose election is proposed meets the 

compatibility and availability requirements to serve on the board of directors of the Company. 

∕ The qualification of the candidate as proprietary director proposed by the Nomination Committee 

is appropriate, considering the definition of directorship types provided in section 529duodecies 

LSC. 

III. TAKEAWAYS  

The Board of Directors has considered that the proposal for the election of Mr Cibeira as a director 

contributes, as a whole, to maintaining or promoting: 

(i) A high degree of prestige and professional competence. 

(ii) The values, vision, culture and corporate ethics of the Company.  

(iii) Diversity within the Board of Directors in terms of background and experience: 

/ in strategy and executive business management and risk oversight; 

/ in terms of economics and finance, accounting and audit, enterprise risk management, 

sustainability, corporate governance and regulatory compliance, human resources and 

remuneration and new technologies. 

/ in company management in different geographical markets, driving management of the 

Group and of the risks arising from its international scale; and 

/ in governance and dynamics of governing bodies. 

(iv) A balanced and diverse board membership: 

/ The proposal raised will result in an appropriate presence and ratio of directorship types 

on the board. 

o The election of the proprietary director ensures that board decisions are aligned 

with the interests of shareholders, considering that although the Company’s share 

capital structure is diverse, a high percentage thereof is held by significant 

shareholders. 
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o Ten (10) directors will continue serving on the Board of Directors: one (1) executive 

director, four (4) proprietary directors and five (5) independent directors. 

- Non-executive directors will remain the large majority on the board of 

directors (9 out 10) in accordance with Recommendation 15 GGC.  

- The number of independent directors will continue to represent 50% of all 

members, in accordance with Recommendation 17 GGC, even though 

Inditex has a controlling shareholder with a stake of c.60% of the share 

capital, and therefore the mitigation criterion applies, according to which it 

would be sufficient for at least one-third of the total number of directors to be 

independent. 

- The percentage of proprietary directors out of the total number of non-

executive directors (4 out of 9) will not exceed the ratio between the capital 

that such directors represent and the rest of the capital, pursuant to 

Recommendation 16 GGC. 

/ The percentage of female directors out of the total number of board members will continue 

standing at 50% of all board seats. 

(v) Progressive board refreshment: the proposed election subject to review allows speeding up the 

renewal of profiles on the board, facilitating (i) the alignment of board membership with the specific 

current needs of the Company; and (ii) the reduction of directors’ average age (from 63.7 to 62.3 

years). 

Considering the foregoing, in accordance with the above referred regulations, the Board of Directors 

has drawn up this report which will be attached to the minutes of the AGM scheduled to be held on 

Tuesday 15 July 2025 on first call or on the following day, on second call. The Board of Directors 

proposes to shareholders at the AGM the election of a new board member: Mr Roberto Cibeira 

Moreiras as proprietary director. 

The proposed resolution submitted to shareholders at the AGM for approval reads as follows: 

“Election of Mr Roberto Cibeira Moreiras to the Board of Directors as proprietary director 

The following resolution is proposed to shareholders at the AGM, following the relevant reports from 

the Nomination Committee. 

“To approve the election of Mr Roberto Cibeira Morerias to the Board of Directors as proprietary 

director for the term provided in the Articles of Association, as of the date of the Annual General 

Meeting.” 

 

In Arteixo (A Coruña), on 9 June 2025. 
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