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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
Comisién 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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Overview: Interim Half-year 2005

Sales growth +20%

Gross Margin expansion to 56.2% of sales
EBIT growth +20%

Net income growth +29%

Funds from Operations +28%



Like-for-like Sales growth rRerTEX

4.5%

7.9%

THOS5

1HO04

Satisfactory LFL performance

New successful ranges introduced
in mid-June

Low end-of-season sale (low
markdowns)
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Store openings

__1H05 | 1Ho4

115 2,404

Stores as of

31 Jul 05

Total net openings



INDITEX

Geographic breakdown of store sales

1HO5

AMERICAS
10.7%

(1) Store sales: Includes sales in OMS and franchises 8
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Financial Summary

Borja de la Cierva

CFO



Highlights

million €

NET SALES
LFL

GROSS MARGIN
% margin

EBITDA
EBITDA margin

EBIT
EBIT margin

NET INCOME
EPS (€ cents)

2,352
7.9%

1,274

54.2%

426
18.1%

286
12.2%

190
31

20%

24%

21%

20%

29%

INDITEX
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Sales growth

Space contribution
LFL
Currency impact

INDITEX

+15.3%
+4.5%
+0.1%

Top line growth

19.9%
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Store openings

Stores as

0 ] o
ZARA 39 27 762
KIDDY’S CLASS 10 13 139
PULL&BEAR 19 9 390
MASSIMO DUTTI 19 13 345
BERSHKA 22 19 324
STRADIVARIUS 15 16 242
OYSHO 18 10 122
ZARA HOME 80
Total net openings 2404
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Gross margin

202 b.p. improvement in THOS to 56.2% of sales

(basis points) m

Product management 112

Currency impact 90

TOTAL 202
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Gross Margin drivers Interim Half-year 2005

. Lower Positive
Higher . Non-Zara
mar?(-ups weight of concepts currency
markdowns impact

50 to 100 b.p. improvement expected for
FY2005 Gross Margin (55.9%- 56.4%)
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Operating expenses

Operating expenses on sales

40,0% -
37,9%
36,1%

35,0% -

30,0%

INDITEX

1HO05 1HO04

Cost of new and immature space
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Financial results

(€ million)
Financial income (1.8) (5.3)
FX gains 13.3 (6.5)
Net financial results 11.6 (11.8)

 Financial expenses according to financial position
 Ordinary and Extraordinary Dividend 04 paid in Q2 05
* Fair value of hedging (IAS 39)
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Working capital

Inventory (€ mill.)

Receivables

Payables

Accruals

INDITEX

1Hos [ 1Hoa J FYos

664 941 518
277 223 254

(1,282) (944) (1,209)

12 23 18

Operating working capital

(329) (157) (419)
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Cash Generation

NET FINANCIAL POSITION

600 -
491,8
500 -
O 400 376,2
5
l; 300 -
o 196,9
3 200 f06.8 “m
= ’ 170,9

100 -
-\ (50,5)
0

Q1 04 \(EM/ Q304 Q4 04 Q105 Q205

v
Dividend payment : Dividend payment :
€218 mill. €299 mill. 18

(100) -
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Inditex concepts

Marcos Lopez

Capital Markets Director
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Sales by concept

__Netsales |

KT ETTH
ZARA 1,857.4  1,611.9 15%
KIDDY’S CLASS 65.3 48.4 35%
PULL&BEAR 181.0 149.2 21%
MASSIMO DUTTI 233.2 199.3 17%
BERSHKA 271.2 208.4 30%
STRADIVARIUS 139.0 89.0 56%
OYSHO 43.1 29.9 44%
ZARA HOME 29.5 16.0 85%
Total Sales 2,819.7  2,352.2 20%
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Zara

* Flexibility of business model
* New successful ranges introduced in mid-June

 Acceleration of Sales growth over Q2 05

21
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Massimo Dutti

* Highly demanding comparables in FY2004
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Pull&Bear - Stradivarius

- Ongoing improvement since 1H04
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Breakdown of store sales by concept

1H 2005

oYS ZH
1,5% 1,0%

STV
4,9%
BSK

MD
8,3%

P&B
6,4%

KC
2,3%

1H 2004

oys ZH
STV1,390:7%
3,8%

BSK

MD
8,5%

P&B
6,3%

KC
2,1%
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Outlook

Pablo Isla

CEO



INDITEX

FY2005: CAPEX

e Expected CAPEX 750-850 MM €

e Store opening plan:

ZARA 125 135 85%
KIDDY’S CLASS 15 20 10%
PULL & BEAR 50 55 50%
MASSIMO DUTTI 40 45 65%
BERSHKA 55 65 70%
STRADIVARIUS 30 35 45%
OYSHO 45 50 45%
ZARA HOME 50%
total net openings

e c20% space growth o
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FY2005: Sales outlook

- Initial collections Autumn-Winter 2005 well received by
our customers.

27



INDITEX

Q&A
21 September 2005



