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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.
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INDITEX

Overview: Interim Half-year 2006

e Sales growth +23%
e Gross profit growth +21%
« EBIT growth +17%
 Net income growth +20%

 Funds from Operations +18%
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Like-for-like Sales growth
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o Satisfactory LFL performance



Geographic breakdown of store sales

1H06

Asia &

Rest of W
9.2%

Americas
11.4%

Spain
40.0%

INDITEX

(1) Store sales: Includes sales in OMS and franchises 7
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Financial Summary

Antonio Rubio

CFO
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Highlights
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Sales growth INDITE X

Space contribution +17%
LFL +5%
Currency impact +1%

Top line growth 23%
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Store openings

Stores as

BRI
ZARA 66 39 918
KIDDY'’S CLASS 15 10 164
PULL&BEAR 21 19 448
MASSIMO DUTTI 14 19 383
BERSHKA 32 22 400
STRADIVARIUS 15 15 278
OYSHO 24 18 178
ZARA HOME 131
Total net openings 2,900
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Gross margin INDITEX

asispoints)

Currency impact (100) 90
Other impacts (25) 112
TOTAL (125) 202

Gross profit growth +21% to 54.9% on sales
* Negative currency impact

« Stable Gross margin ex-currency impact vs. very demanding
comparable
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Operating expenses INDITE X

Operating expenses on sales

40,00% ~

37,8%

37,3%

35,00% A

30,00% A | I
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* Operating expenses growth in accordance with the
Group’s budget

* Reduce 3 implementation on track
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Operating expenses — Reduce 3 examples '™~ "~

2 Personnel

— Better scheduling of staff hours according to customers’ flow may
save up to 2% of working hours in comparable stores

— Autumn-Winter 06:
&  €c90% of ZARA garments alarmed by suppliers before delivery to
stores.

&  To be implemented in non-Zara concepts by 2007

& Rental expenses

— 40% decrease in start-up costs by adjusting calendar of openings
and refurbishing works

& Other operating expenses

— New TGT to be used at store level for the delivery of news,
pictures, brochures, music...

— Improvements in logistic efficiency and transportation costs:
&  300% increase in revenue obtained through truck returns
& Higher delivery densities
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Depreciation and amortization IHDITEX

(€ million)
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* Normal evolution of depreciation and amortization charge
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. . INDITEX
Financial results

(€ million)

Financial income 5.6 (1.8)
FX gains (5.4) 13.3
Net financial results 0.2 11.6

* Financial expenses according to financial position

* Hedge accounting under IAS 39

16



Working capital

(€ million)
Inventory

Receivables

INDITEX

1HO6 1HOS @ FYO05

853 664 684

300 277 358

Payables (1,604) (1,282) (1,642)
Other 33 12 16
Operating working capital = (418) (329) (583)
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INDITEX
Cash Flow summary

s

Funds from operations 497 18%
CAPEX®) 460 35%
Dividends paid 418 40%

(1) Includes cash payments for acquisition of Zara franchised operations in Russia and the increase in the
stake in the JV in Germany 18
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Inditex concepts

Marcos Lopez

Capital Markets Director



Sales by concept INDITE X

NEELEIES
Var %

ZARA 2,302 1,857 24%
Other Concepts 1,174 962 22%

KIDDY'S CLASS 76 65 17%
PULL&BEAR 16%
MASSIMO DUTTI 13%
BERSHKA 21%
STRADIVARIUS 26%
OYSHO 49%

ZARA HOME 95%
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Performance per concept

Group
Other Concepts-\YsIg=To[C]
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Performance per concept

Group
Other Concepts-\YsIg=To[C]

average
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Breakdown of sales by concept THDITEX

1HO6 1HO5
B OYS: 1,5%
STV: 4,005 ZH1O%
OYS; 1,9% ZH:; 1,7% BSK; 9,6%
STV; 5,0%
BSK: 9,4% MD; 8,3%

P&B; 6,4%

KC; 2,3% ZARA,; 65,9%

MD; 7,6%

P&B: 6,0%

KC; 2,2% ZARA; 66,2%
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Outlook
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FY2006: CAPEX

= Expected CAPEX 850 - 950 MM €
= +15%/+20% space growth
= Store opening plan:

ZARA 140 150 80%
KIDDY'’S CLASS 30 40 20%
PULL & BEAR 30 40 55%
MASSIMO DUTTI 30 40 55%
BERSHKA 65 75 70%
STRADIVARIUS 40 50 45%
OYSHO 40 50 45%
ZARA HOME 35 45 50%
total net openings - -

® Includes conversion of former Often stores
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FY2006: Sales outlook

* Initial collections Autumn-Winter 2006 well received by
our customers.

26



INDITEX

« Very satisfactory evolution

e Strong long term growth
potential
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ltaly — Fast expankon for Zara...

ZARA stores

40

36

23
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ltaly — ... and for tlee other concepts

ZARA 40
KIDDY'S CLASS

PULL&BEAR 10
MASSIMO DUTTI 6
BERSHKA 15
STRADIVARIUS 1
OYSHO 16
ZARA HOME 5
Total stores 93

Multiconcept strateqgy: different concepts for different
customers and locations
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Russia

= Strong consumer environment

= Moscow is the most important market, but some regions are
developing very fast offering strong growth potential
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Russia

NGV L i

i i

Zara
= Presence in Moscow
=« Strong brand image
= Recognised as an anchor tenant
= Strong potential in shopping malls and regions
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Russia

Other concepts

& Stradivarius and Pull&Bear already present

& High potential for the youngest concepts

— Bershka and Massimo Duitti to be launched very soon (Moscow
and S. Petersbourg)

— Opportunity for the other concepts
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TODAY

~+ Urban affluent segment:
— 1% of total population
— ¢10% disposable income

(a8 Lk -

wHailar
<Chigihar
«Harbin

54 Lake
Balkhash

Wongolla Changehun -
. -; — 500 billion RMB
vands /S North
“royor Bejjing £ Korea — Branded luxury goods consumers
Yuman = ﬂ'l.ﬁl:-gr fi] o -Trdn]m 2IZ!lallhau'l b
‘a '1'II'||:1‘1IJEII'|¢'- Sh||| REE aﬂ‘g* E;I"ﬂantnl *:Eaufh
3 — Tal LB + ingdao
,IJESI:_,;-.\k s3elrmd f:?,l_r!?‘;ﬁanmw ! 4 nan d_laf‘f!,ﬂ_lylilgﬂng o
el v TS Tomorrow's middle-class consumers are
il e 5 Chlnﬁ - Hara- J m"ﬁ&hﬁﬂ;ﬂw d y b k
|I. w— Y .Ehengﬂzﬂw‘g—?ﬂ ’_pnrlflrl.hﬂﬂ #?gzhﬂ;ﬂm to ay S Ur an Wor ers
. LT crangenas "“*”FT;‘E ’i‘.f;":  2015e Lower middle class :
G;&;H - [ I Glyangs Hiamens .-' — 290 mI”IOﬂ eo Ie
indla E.hﬂhd:-:.h Vs "\__Hunnfﬁl‘-_;"'". M Guaggzh-:luf I-n-H‘,ac- hsiung bEOP :
y ol e =Nanfing s “Hang Kong (LUK — 44% of total urban population
— 'x__" I:'T.'mrllw-i'l:. 7 L} an [Forfugal) -
f %ﬁ ﬁaanmanr 2 L,??-Eﬂ':w fﬂ"mf?ﬁnﬁﬂ Fr]::f:'““ — 4.8 trillion RMB
{Burma) et b x"kk Bout Ghing b oL i . i
o soakm bl 1t | Ses o Middle class unusually young: wealthiest
) ' consumers from 25 to 44

33
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« Attractive price positioning targeting
white collar & overseas
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« Performance in first openings
above initial expectations

54 Lake
Balkhash

Mongolia

Young women more keen on

fashion
i womd MO H‘*‘a" * Very positive reception of INDITEX
i China T\ oo by Shopping mall owners
om0 Chnﬁg;?g:g”zh . o * Initial expansion areas:
~.x. _fl F 235 Fuzqru;J G
angoar e E T )L Gulyange — '
IMI: o Bangladesh f .. ';\_Hunn'"fll‘l_;""'. L i Ifﬁhalung Shanghal
AN o Y
. (o S Vet e — Beljing
f_{,..f Bay of T Al A Ir::ﬂ f;,;.m.n. ¥in -:- Fqlllpplnu
T ?ﬁﬁrﬁl i N e — Pearl River Delta
= 4T - Thailand . e e ‘3,.::.-?.*

34



INDITEX

Q&A
20 September 2006



