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With transparency as the fundamental principle in its 

relationship with society, Inditex has followed the Global 

Reporting Initiative indicators since it published its first 

Sustainability Report  in 2002. Using this guide, Inditex 

attempts to provide detailed, organised access to the 

information on its activity to all its stakeholders. 

In the 2008 Annual Report, Inditex has taken a further 

step in its efforts to openly show all aspects of its 

business model and its activity, including a pilot test 

with specific indicators for the clothing and footwear 

industry. As well as the general indicators, the Global 

Reporting Initiative has developed additional comments 

for specific industries, such as automobile, finance or 

electricity, with the aim of providing more in-depth 

information on the specific factors of the business. With 

the aim of developing specific indicators for the textile 

and footwear industry, in 2005 GRI created a working 

party with different representatives in the field, such as 

companies, social organisations, unions and investors, 

in which Inditex has taken part. This joint work has led 

to a draft list of indicators for the clothing and footwear 

industry. Although still in the analysis phase, Inditex 

has included these specific indicators in its 2008 Annual 

Report.

The Inditex 2008 Annual Report follows the GRI indicators 

in terms of content organisation and quality. 

GLOBAL REPORTING INITIATIVE INDICATORS

Within the general indicators, specific indicators for 

the textile and footwear sector have been included, 

identified in the following way: 

Specific indicator for the sector

  Specific indicator comment for the sector
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Dear friends,

I have now been addressing you from this forum for ten 

years and I believe that during that time I have always 

made clear to you both my passion for this sector of 

fashion and my confidence in the specific model in 

which Inditex is participating, reacting instantly to what 

the customer is looking for. But there is no better time 

than this year, which has been so demanding, as you 

well know, on all economic fronts, to insist on the power 

of this system of work which has made it possible to 

achieve satisfactory results in the course of the last 

year. 

Inditex has managed to respond with the combination 

of a business model which gives it great competitive 

power and with the fundamental support of teams of 

staff who are dedicated to the search for efficiency 

at all levels, to the general state of the economy in all 

its markets and to the well-known evolution amongst 

consumers. It is this human factor –the motivation 

of almost 90,000 individuals working towards a single 

objective– that has allowed Inditex to continue to make 

a commitment to growth, obtaining outstanding returns 

from all our investments. 

The Annual Report of this year reflects the importance 

of this human factor, of each and every one of the 

persons who make up this Company. For this reason, the 

portraits of a large number of them appear symbolically 

at the foot of these pages, with the intention of implying 

that all the figures, facts, events and initiatives carried 

out by the Group in the year are based on them, often in 

multicultural and transnational teams, without whom 

none of these achievements would be possible. 

From the purely economic point of view, sales have 

increased in all geographical areas in which the Group 

is operating and in all commercial concepts, which is a 

very positive piece of news. All the lines in the profit and 

loss statement have grown. A final profit of 1,253 million 

euros has been achieved and dividends of 662 million 

euros has been distributed.   

I have to insist that we should look for the keys to this 

highly commendable performance in the main features 

of our model: always putting the customer at the centre 

when taking decisions and focussing our effort on agility, 

the capacity to react and constant innovation.   

Our medium and long term strategy has not only not 

been modified but indeed the fundamental lines set 

down over the last few years have become even more 

evident in the course of 2008: we have reinforced the 

presence of all our concepts on the main European 

markets, with special attention to those in which we can 

see the greatest potential for the future, and we have 

redoubled our commitment to expansion in Asia.  

Another of the fundamental characteristics of the Group, 

the development of a multi-concepts strategy had in 

2008 a new landmark with the launch of Uterqüe in 

the month of July. The response of customers was even 

greater than we had expected, confirming the clear 

commitment made by the Company to offer quality from 

all points of view: design, quality, customer service… The 

new concepts also began to take their first international 

steps last year and are currently present in six markets.  

In 2008, we also finished an important phase in one of 

our most important projects in the environmental sector: 

this is the start up of the Eco-efficient Store project, 

of which the first pilot store was put into effect in a 

Letter from the Chairman
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magnificent historical building in Korai, Athens (Greece). 

The advances and technical solutions put forward by 

the Environment, Architecture and Building teams in 

coordination with university experts in the subject are 

going to be extended to all our network of stores over 

the next years. This building in Korai, in which we have 

carried out a significant intervention to restore and 

recover a protected space about which we give full 

information in these pages, is also of extraordinary 

architectural value. 

The transcendence of this landmark in our environmental 

policy is very great if we bear in mind that our entire 

commercial area is greater than two million square 

metres. We are speaking of key elements such as 

reducing very significantly energy consumption in the 

stores or guaranteeing both the ecological origin and 

the recyclability of all the materials used. And not only 

via the incorporation of more advanced technological 

solutions but also – and perhaps this is more important 

–by modifying procedures and, in the final analysis, 

attitudes. An intense task of raising awareness that we 

want to bring also to our customers, who in turn have 

been asking us for a greater commitment in this field.  

Commitment is also a key factor if we refer to another 

of the great lines of action that our activity has been 

centred on over the last few years. We are talking of 

the acceptance of our responsibility for the impact of 

our activity on the social environment. In the pages 

that follow: we have reflected in a detailed manner 

the advances in the system of audit and control of 

our supply chain as well as the efforts to integrate in 

this task all those actors that are concerned: public 

administrators, business and trade union organisations, 

social groups, etc. We sincerely believe that the advances 

in the improvement of the conditions in which work is 

done in the textile sector around the world will be the 

more solid, the greater the level of involvement of all 

these interested parties. 

In this regard, we advanced during 2008 in the 

practical application of the global agreement with the 

International Textile, Garment and Leather Workers 

Federation, with which we are carrying out a large 

number of medium-to-long-term projects in Latin 

America, Turkey or south-east Asia, such as concrete 

interventions in places in which a breach of our Code of 

Conduct is detected. 

Looking to the future, we are going to continue to deal 

with our business challenges, our strategic and social 

commitments, from the positions that have always 

characterised the performance of this company: the 

deep involvement of our teams in the project thanks to 

an intense and shared corporate culture; the constant 

effort to innovate; the search for efficiency in all facets 

of our activity; and the certainty of sharing values that 

bind our company with the society in which we live.  

Thank you all. 

Amancio Ortega Gaona 

Chairman
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Inditex´s global workforce 
amounts to 89,112 employees of 
140 nationalities. In the company´s 
stores, offices and factories, upwards 
of 40 languages are spoken, and a 
large range of cultures, races and 
creeds can be found. The average 
age of the employees within the 
Group is over 26 years old. Staff 
members enjoy significant career 
opportunities and international 
exposure on account of internal 
promotion. In these pages, a small 
part of those teams and individuals, 
who are at the basis of the expansion 
and future of Inditex, is shown. 



Relevant data 2008

America

10.7%

Sales by 
geographical 
area

Zara Korai, eco-efficient store 

A landmark in the integration of 

environmental commitments and 

the business development needs. It 

integrates ecological materials, criteria 

of sustainable construction and energy 

efficiency solutions. Energy consumption 

has been reduced by 30% compared to a 

conventional store.

Inditex is included again 
in the international 
sustainability indexes 
such as the FTSE4Good, the 
Dow Jones Sustainability 
and the FTSE4Good Ibex. 2008

9,435

2007

8,196

2006

10,407 total sales
          in millions of euros

Inditex, together with the International 

Textile, Garment and Leather Workers 

Federation (ITGLWF), has created the 

Inditex/ITGLWF Professorship in Ethical 

Fashion at the University of Northumbria 

(Newcastle-England).

Growth of 14%
in commercial space

Growth of 25%
in dividend paid per share
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in millions of euros

2008

1,253 net profit

1,250

2007

1,002

2006

Asia

10.5%
Europe 

ex-Spain

44.8%

The latest Inditex commercial 

concept, specialising in fashion 

complements and accessories. 

In 2008 it opened its first stores 

in Spain, Portugal and Greece.

4,264 
stores
In 2008, Inditex 
opened 573 
establishments in 
all its commercial 
formats.

Commercial presence in

 73 
countries
In 2008, Inditex started commercial 

activity in five new countries: Ukraine, 

South Korea, Montenegro, Honduras 

and Egypt.

According to the Merco 2008 

(Corporate Reputation Business 

Monitor), Inditex is the company 

with the best reputation in 

Spain. The Group chairman, 

Amancio Ortega, was chosen as 

the most respected director for 

the sixth year running. 

89,112 
employees 
During the tax year, 9,595 people joined the group, 

making this international growth possible. 

Spain

33.9%
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Inditex

Inditex is one of the largest fashion distribution groups 

in the world. The most characteristic elements of its 

management model are the customer orientation of 

all activity of the Group's professionals and the vertical 

integration of all the fashion business phases, from 

design, manufacture and logistics to sales in its own 

stores.

Inditex’s commercial activity is through eight sales 

formats:

All the formats share Inditex’s innovative nature, 

flexibility and way of understanding fashion: creativity, 

quality design and rapid response to market demand. 

The Group's business structure is complemented by 

over 100 companies involved in textile manufacturing, 

logistics and other distribution-related activities.

On 31st January 2009, Inditex was present in 73 countries 

with 4,264 stores and employed 89,122 professionals of 

over 140 nationalities, 80.4% of them women. In 2008, 

Group sales were 10,407 million euros, 10% more than 

the previous year. Net profit was 1,253 million euros.

Inditex has been quoted on the stock exchange since 

2001 and is included in the international sustainability 

indexes, such as the FTSE4Good, the Dow Jones 

Sustainability and the FTSE4Good Ibex.

Inditex considers social and environmental variables as 

the strategic axis of its management. All its operations 

are developed under a prism of ethics and responsibility. 

In the social context, its operations are built around 

the Internal Code of Conduct and the Inditex Code of 

Conduct for External Manufacturers and Suppliers; in the 

environmental context they are based on the Strategic 

Environmental Plan.

Pattern-making teams of each commercial concept work together with the Design and Commercial departments to create the models which would reach the stores in a 
fortnight. Paquita (centre) heads the team of pattern-makers at Zara, and has been working for the company for upwards of thirty years. Her hands have created more than 
300,000 patterns of the format.





The customer plays an active role in the Inditex business 

model. Indeed, Inditex’s production activity begins once 

customers’ demand reactions have been analysed. 

Unlike the traditional fashion company business model, 

which starts at the designer’s drawing table, Inditex’s 

activity starts in the customer’s mind and continues in 

the store, where their fashion demands are gathered 

and the process begins.

So that customers' expectations arrive in the store 

as quickly as possible, Inditex has a flexible, dynamic 

and innovative organisation which can take on new 

trends and tastes in fashion in record time and at heady 

speeds.

This link with the customer is not only considered from 

the fashion perspective It also covers the location and 

design of the stores, sited in the main shopping areas of 

cities and conceived to guarantee a pleasant shopping 

experience. Furthermore, Inditex’s customer orientation 

is reflected in the prism of ethics and responsibility, 

both socially and environmentally, under which all the 

Group’s activities are conducted.

In order to get as close as possible to the customers’ 

demands, Inditex has eight commercial brands with 

different fashion offers. Zara, Pull and Bear, Massimo 

Dutti, Bershka, Stradivarius, Oysho, Zara Home and 

Uterqüe share the same basic Group business model, 

but operate with full autonomy in terms of sales 

management, enabling Inditex to multiply its channels 

and thus meet its customers’ expectations. 

The customer plays the lead role in the store, design, 

production, logistics and all of Inditex’s teams of 

professionals.

1 Customer
Main driving force behind 
all Inditex activity

CUSTOMER

Their decisions lead to and complete 
the production process

25INDITEX PERFORMANCE
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The store concentrates the essence of Inditex’s activity. 

Its role in the business model is essential because it 

is both the meeting point between the customer and 

fashion and because it acts as a source of inspiration 

for the chains’ design and sales teams. The information 

collected by the store teams regarding customer 

demands starts the Inditex production process, which 

in the shortest possible time returns its latest fashion 

proposals to the store. All the Inditex stores receive new 

products twice a week.

As well as a meeting point for trends and for gathering 

information, the store is the best platform for the Group’s 

image. The store encapsulates the style of each Inditex 

chain through elements such as: 

• Top locations in the most important shopping 

areas of the world’s largest cities. In many cases, 

historic buildings in emblematic areas or spaces with 

a singular architectural appearance are chosen.

• Meticulously designed shop windows that bring 

the latest trends to life. These are the stores’ calling 

cards, the customers’ first visual contact with the 

chains proposals.

• Maximum attention to the interior and exterior 

architectural design of the store. The chains’ 

architectural teams work individually on each store 

project to highlight the space and obtain maximum 

functionality for the customers’ comfort.

• Appropriate coordination of garments. The layout 

of the fashion proposals in the store is designed to 

facilitate the meeting between the customer and 

fashion proposals. 

• Excellent customer care. The shopping experience 

is complemented with the store employees’ constant 

availability. With specific training in customer 

care, the store employees encourage freedom and 

comfort, while being accessible at all times and only 

intervening when asked to by the customer. 

4,264 
stores

73 countries

2  Store
The key element in the business model: 
it is the meeting point between the 
customer and the chains’ fashion offer.

STORE
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The proximity 
of production 
facilitates an 
immediate reaction 
to new trends

All the chains have their own design and sales teams 

that conceive the collections in their entirety. Their work 

is not affected by seasons, but is continuous and starts 

with information processed at the stores on customers’ 

desires and impressions. Through the managers and 

their regional management teams, the creative teams 

and the sales staff are nourished by customer demands 

and work together to turn these desires into forms, 

designs, fabrics and compliments.

The speed of the process continues into the production 

phase, thanks to the fact that a large part of production 

is carried out in factories belonging to the Group and at 

centres close to the corporate headquarters of each of 

the chains. Inditex prioritises time over productions costs, 

thereby reducing the risk involved when manufacturing 

takes place far from the decision-making centres. 

On 31st January 2009, Inditex had a network of 1,189 

suppliers worldwide, with whom it maintains stable 

relations, under the prism of ethics and responsibility, 

governed by the External Manufacturers and Workshops 

Code of Conduct, which must be accepted to maintain 

commercial relations with the Group. 300 
designers

1,186 
suppliers

3 Design/production
Inspiration comes from the street, music, 
art... but above all, the store

DESIGN/ 
PRODUCTION



The distribution process is designed with maximum 

flexibility and customer orientation which governs 

all the Group’s actions. The Inditex logistics system is 

designed so that the time between receiving the order 

in the distribution centre until delivery in the store is on 

average 24 hours for European stores and a maximum of 

48 hours for America or Asia.

All Inditex products that are sold, regardless of origin, 

are distributed to stores from logistics centres for each 

of the Group’s chains at a constant and frequent rate. All 

the stores worldwide receive goods twice a week and 

each shipment contains new products. 

All Inditex logistics centres are in Spain and are located 

in Arteixo (A Coruña), Narón (A Coruña), Zaragoza, Meco 

(Madrid), León, Tordera (Barcelona), Elche (Alicante) and 

Sallent de Llobregat (Barcelona). 

The current logistics organisation is designed to absorb 

growth for the next years.

More than a million square metres 
of space in logistics facilities

697
million
garments distributed

4 Logistics
Highly frequent and constant 
distribution permitting the offer 
to be constantly renewed.

5,000 
employees

at logistic centres

LOGISTICS



If the customer is the driving force behind Inditex’s activity, 

the 89,112 professionals in the Group are the means by 

which our mission to meet customer demands is fulfilled. 

All employees, regardless of their proximity to the point 

of sale, share the same customer orientation, from those 

involved directly in the production process, such as 

designers, sales or logistics teams, to the professionals 

in corporate areas such as Human Resources, Systems or 

Finance, among others.

The customer is a constant, in all activities. They are the 

element that makes all the Inditex teams constantly 

aware of possible improvements in their activity. This 

general practice makes Inditex a company that innovates 

continuously. Constant cross-company dialogue between 

the teams is the key to fostering innovation.

The customer orientation of all the Inditex teams goes 

beyond just fashion. As well as their efforts to make the 

stores a pleasant environment in which the customer 

feels comfortable, for Inditex professionals the variables 

of corporate, social and environmental responsibility are 

always present in their day-to-day work. 

Inditex has professionals of 140 nationalities. Conscious 

that its activity takes place in a worldwide geographical 

environment and with implications in different economic, 

social and environmental areas, they work to reconcile 

economic growth, respect for communities in which 

they do business and protection of the environment. 

Hence, both the environmental and social variables are 

key to the global Inditex strategy.

140
nationalities

5  Teams
Teams with vast sales knowledge 
geared to towards the customer

89,112 
employees

TEAMS
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The results of the 2008 financial year reflect a year of 

strong expansion and satisfactory growth in sales in a 

marked environment of economic downturn in a number 

of countries. In this context, the Inditex Group obtained 

sales of 10,407 million euros, 10% more than the previous 

year and 12% at constant exchange rates and perimeter. 

The Group sales were positive in all geographical areas. 

Net profit was 1,253 million euros compared to 1,250 

million euros in 2007. Also, like-for-like sales stayed 

the same over 2008, demonstrating the strength of 

the Group’s business model. The gross margin reached 

5,914 million euros, 11% more than in 2007. The gross 

margin on sales was around 56.8%, compared to 56.7% 

the previous year. Inditex maintained a solid financial 

position and increased its net cash position at year end.

Summary of 2008 
financial year

Sales increased in all 
geographical areas in which the 
Group’s sales formats operate

 Inditex maintained a solid 
financial position and 
increased its net cash position 
at the end of the year

Sales behaved satisfactorily, 
with 12% growth at 
constant exchange rate

2008 was a year of strong 
expansion: sales surface 
increased by 14%

2008 Highlights
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Main indicators

Results (in millions of euros) 2008 2007 2006 2005 2004 TaCC 08/04

Sales 10,407 9,435 8,196 6,741 5,569 17%

EBITDA 2,187 2,149 1,790 1,459 1,227 16%

EBIT 1,609 1,652 1,356 1,094 922 15%

Net profit 1,253 1,250 1,002 803 639 18%

Balance (in millions of euros) 2008 2007 2006 2005 2004 TaCC 08/04

Net assets 4,749 4,217 3,471 2,921 2,393 19%

Net financial position 1,219 1,052 714 703 489 26%

Stores 2008 2007 2006 2005 2004

Number of stores at year-end 4,264 3,691 3,131 2,692 2,244

Net openings 573 560 439 448 322

Increase in the sales surface 14% 16% 16% 22% 19%

Number of countries with 
commercial presence 73 68 64 62 56

Other relevant information: 2008 2007 2006 2005 2004

Contribution of international sales 66% 63% 60% 57% 55%

Like-for-like sales 0% 5% 5.5% 5% 9%

ROE 28% 33% 32% 30% 29%

ROCE 36% 43% 43% 41% 42%

Employees 89,112 79,517 69,240 58,190 47,046
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The Group made investments of 937 million euros, 

maintaining the same levels as the previous year. 

This investment was mainly directed at opening new 

stores and refurbishing existing stores. The Group’s 

international expansion strategy increased the weight of 

sales in international stores to 66% of the total, from 63% 

the previous year. The geographical area that provides 

the highest Group sales is Europe (not including Spain) 

providing 45% of total store sales. Asia also increased its 

contribution to Group to 10%, thanks to the successful 

expansion and favourable reception in the area. 

As a result of the expansion, all chains increased their 

proportion of sales in international markets. In the case 

of Zara, the chain with the largest presence outside the 

domestic market, sales in international stores reached 

75% of the total.

The sales surface by date of opening increased 15% in 

2008. Total sales surface was around 2,180,889 m2. Of this, 

85% of the new sales surface was opened outside Spain. 

Inditex opened a net total of 573 stores throughout 2008, 

reaching a total of 4,264 stores in 73 countries, five of 

them in new markets (Ukraine, South Korea, Montenegro, 

Honduras and Egypt). Among the new points of sale are 

the first 31 Uterqüe stores in Spain, Portugal and Greece, 

the new Group chain specialising in fashion accessories 

and complements, whose launch exceeded previous 

expectations.

Inditex continues to generate employment. At year end, 

the Group had 89,112 employees, compared to 79,517 at 

year end 2007.

2009 Financial Year

In 2009, Inditex will continue the profitable expansion of 

its business as a strategic priority. Inditex will grasp the 

opportunities in the current environment and strengthen 

its focus on efficient use of capital. As part of this 

strategy, supported by the flexibility and adaptability of 

its business model, Inditex expects to add 230,000 m2 of 

sales surface, 95% in international markets.

The profitable expansion 
of the business in the long 
term is a strategic priority

Inditex will grasp the 
opportunities that arise 
on the economic scene

The company will be strongly 
positioned to improve the 
efficiency of its investment

2009 highlights
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Inditex stock market performance 2008

The financial environment and resulting reduction 

in world economic growth forecasts conditioned the 

stock market performance in 2008, as shown in the 

accumulated falls in the main international stock market 

indexes. 

The stock prices in the consumer sector experienced 

a similar trend, leaving sector indexes at year end 30% 

lower than their initial values. 

In this context, the performance of the Inditex price was 

more favourable than the overall values in the consumer 

sector and the market in general, as the yearly fall in 

price was only 11%, compared to the 32% drop in the 

Dow Jones Stoxx 600 Retail Index or the 36% fall in the 

Spanish Ibex 35 reference index over the same period. 

The Inditex price closed at 29.9 euros per share on 31st 

January 2009. The average value negotiated exceeded 2.9 

million euros shares a day.

The stock exchange capitalisation of Inditex stood at 

18,625 million euros at year-end, 103% above the price 

when it was first listed on 23rd May 2001, against a drop 

in the Ibex 35 over the same period of 12%.

In August 2008 dividend paid out for the 2007 financial 

year was 1.05 euros per share, 25% more than the 

previous year.

Ibex 35 DJ Stoxx European RetailInditex

115%

110%

115%

100%

95%

31/01/2008 31/01/2009

90%

85%

80%

75%

70%

65%

60%

55%

50%

Stock market performance
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Milestones for the year

February

29 Pull and Bear opened in Indonesia 
with one store in the capital, Jakarta, 
coinciding with the opening of Massimo 
Dutti in Hong Kong. Inditex continued 
its expansion in Asia-Pacific region, one 
of the areas in the world where it has 
the highest rate of growth.

March
12 Inditex and Médecins Sans 
Frontières signed an agreement to 
develop a humanitarian project. The 
first joint initiative consists of financing 
an MSF Spain healthcare project in 
Somalia, for which Inditex has agreed 
to invest 1.5 million euros.

May
8 Inditex increased its commercial 
presence to 70 countries after entering 
the Ukraine with a Zara store in 
Khreshatik Street, one of the most 
exclusive areas of the capital, Kiev.

30 Pull and Bear opened its first store 
in the United Kingdom in Liverpool. 
During 2008, the chain also opened a 
store in London.

June
9 Inditex delivered help to the victims 
of the earthquake in the province 
of Szechwan (China) to the value of 
2,236,000 dollars. 

16  Uterqüe, the new Inditex Group 
chain, specialising in fashion accessories 
and compliments, started its commercial 
activity by simultaneously opening its 
first stores in A Coruña, Madrid and 
Barcelona. 

August
13 Inditex is one of the founding 
Spanish companies of Energylab, 
a project that brings together 
the administration, the Galician 
universities and the main companies. 
This is the first technological energy 
efficiency and sustainability centre.

28  Stradivarius and Bershka opened 
up their first shops in Colombia. For 
Stradivarius, this means moving into 
the American market.

14  Inditex headed the Merco 2008 
(Corporate Reputation Business 
Monitor) ranking, being the company 
with the best reputation in Spain. The 
Group president, Amancio Ortega, 
was once again chosen as the most 
respected director, for the sixth year 
running.

April
18 Inditex boosted its multiformat 
rate of growth in Eastern European 
countries and Russia, with new 
Massimo Dutti, Zara Home and Zara 
stores in Poland, Romania and Russia.

29  Zara opened its first stores in 
Korea. With these inaugurations 
in Seoul, Inditex has increased its 
commercial presence to 69 countries. 

30 Elche town council approved the 
sale of a plot of land which will enable 
expansion of the facilities of Tempe, the 
company that designs, manufactures 
and distributes footwear to all the 
Inditex chains. 

July
15  The Inditex General Shareholders 

Meeting approved the annual accounts 
and distribution of a dividend of 652 
million euros, 1.05 euros per share, 25% 
more than 2006.

september
2 A Bershka store became involved in 
the social integration project for&from 
in Palafolls (Barcelona) in collaboration 
with the Fundació el Molí d’en Puigvert. 
The staff includes people with severe 
learning difficulties. 

10  Pull and Bear launched its 
environmental project Pull and Bear 
Forest, which includes ending the 
publication of its catalogue on paper 
and supporting reforestation of the 
Sierra Gorda Biosphere Reserve, in 
Mexico. The chain plans to plant more 
than 16,000 trees.
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19 The Zara brand reached the 62nd 
place in the “Best Global Brands” 
ranking which is produced yearly by 
the consultants Interbrand. The brand, 
valued at 5,955 million euros, rose two 
places over the previous year.

21 Inditex opened its store number 
4,000. This is a Zara establishment in 
Tokyo (Japan), in the Ginza district, 
one of the most important shopping 
areas in the world. This inauguration 
coincides with the 10th anniversary of 
Zara in Japan.

22 For the seventh consecutive year, 
the annual “Dow Jones Sustainability 
World Indexes” maintained Inditex in 
one of the most prestigious stock 
market indexes, which evaluates 
companies mainly on their commitment 
to sustainability.

January

13 Inditex reached the 65th place 
in the world ranking of the 100 best 
distribution companies, drawn up 
annually by the Deloitte’s consultancy. 
Inditex climbed nine places in the list 
compared to the previous year.

18 According to the Business Social 
Responsibility Observatory produced 
by UGT, of the companies quoted on the 
Ibex 35 Index, Inditex is the one with 
the best practices regarding corporate 
social responsibility. 

26  Inditex and the Tata Group signed 
an agreement to open Zara stores in 
India from 2010 through a joint venture 
company. 

24 In Russia, Zara received the award 
for the “Best Fashion Product” from the 
Russian association of retail companies 
(Akort) and the B2B Conference Group, 
in collaboration with the World Retail 
Congress. 

October
1 Inditex opened its first stores in 
Montenegro. With simultaneous 
inaugurations of Zara, Bershka, 
Oysho, Pull and Bear and Stradivarius 
in the capital Podgorica, Inditex has 
commercial presence in 71 countries.

November
12 Uterqüe opened its first store in 
Greece, in Metaxa Street, one of the 
main shopping centres in Athens.

15  Zara and Zara Home opened one 
of their most emblematic stores in 
Russia in the heart of Saint Petersburg. 
The establishment occupies one of 
the most striking buildings in Nevski 
Avenue, known as Mertens House, 
which dates from 1740.

17 Zara opened an eco-efficient store 
in Athens (Greece). 

20  Inditex opened its first stores in 
Egypt. Pull and Bear and Bershka are 
the first of the Group’s chains to open 
in Cairo, thereby increasing Inditex’s 
commercial presence to 73 countries.

26 Zara was chosen as the “Best 
Fashion Store in Norway” by readers 
of Costume magazine, one of the most 
influential fashion publications in the 
country.

29  A study produced by 
PricewaterhoursCoopers (PwC) and 
Sustainable Asset Management (SAM) 
includes Inditex among the leading 
companies worldwide in terms of 
sustainability. Also, for the third year 
running, Inditex is listed in the Global 
100 ranking of the most sustainable 
companies in the world, a list drawn up 
each year by the Canadian magazine 
Corporate Knights. 

28  Zara opened its sixth store in 
Manhattan, on 5th Avenue and 42nd 
Street. The chain, which has two other 
stores in 5th Avenue, now has more 
than 40 establishments in the US.  

December
1 Zara opened its first store in 
Honduras, in the capital, Tegucigalpa, 
increasing the international presence 
of the group to 72 countries.

2 Their Royal Highness the Prince and 
Princess of Asturias visited the Inditex 
installations in Arteixo (A Coruña), with 
Amancio Ortega, chairman of Inditex, 
and Pablo Isla, first deputy-chairman 
and managing director of the Group, as 
their guides.
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www.zara.com
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4

new countries in 
the financial year

Contribution 
to total sales:

65.6%

The Group’s leading chain, the pioneer of the Inditex 

business model with headquarters in Arteixo (A Coruña), 

was founded in 1975 and since then has strived to 

interpret and adapt to its customers’ demands.

Its development in conjunction with fashion trends 

is also shown in the style of its stores, designed to 

convey freedom and quiet comfort to the customer. As 

part of this constant search for the most innovating 

trends in fashion, in 2008 Zara opened its new website 

(www.zara.com), with a restyled look, providing for its 

users’ fashion information needs, while also including 

additional elements such as music and movement. One 

of the most characteristic elements of the brand’s new 

website is its versatility in presenting the chain’s latest 

proposals, taking Zara’s constantly changing fashion 

offers to the Internet.

The environmental variable had a constant and 

noticeable presence in Zara throughout the year. The 

chain developed its organic cotton fashion collection, 

which it started marketing in 2006, by extending the 

range of products. Given its reception among customers, 

since 2008 the offer of organic cotton products has 

been extended to jeans, various lines of men’s T-shirts, 

babies’ and children’s clothes and accessories, available 

in all its stores. However, Zara’s main environmental 

landmark in 2008 was undoubtedly the opening of an 

eco-efficient store, in Korai Street in Athens (Greece). 

This establishment, conceived and developed by 

Inditex’s internal teams in collaboration with various 

Spanish universities, aims to reduce the average energy 

consumption of a Zara store by 30% and is already a 

reference point for the chain’s upcoming inaugurations.  

(More information on pages 188-197).

Since 2008, Zara has been present in four new countries: 

Montenegro, Ukraine, Honduras and South Korea, 

maintaining its policy of opening emblematic stores, such 

as the Zara Korai store which, as well as its eco-efficient 

characteristics, is notable for its location in a historic 

building in the centre of Athens, after the chain’s 

architects’ studio carried out important conservation and 

restoration work.

Another emblematic inauguration during the year took 

place in Saint Petersburg (Russia), in Mertens House, 

one of the most striking buildings in the Nevsky Avenue 

shopping street. Also of note are the new shops in Fifth 

Avenue, New York (United States); M Plaza in Myungdong, 

in Seoul (South Korea) and Group Inditex’s 4000th store 

in the heart of the Ginza district in Tokyo (Japan).

Number of openings 
in the financial year:

159
Number of stores 

at year end:

1,520

(228 are Zara Kids)

72

countries

Sales

6,824

million euros
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Contribution 
to total sales:

6.9% 4

new countries in 
the financial year

Number of openings 
in the financial year:

64

Number of stores 
at year end:

583

39

countries

Sales

720

million euros

Since it was founded in 1991, the spirit of youth has 

been the main inspiration behind Pull and Bear. Its 

music, its way of thinking, way of looking at the world 

and dressing are all present in the atmosphere of this 

chain’s stores. 

The casual, easy-going personality of Pull and Bear 

extended to four new countries in 2008: United Kingdom, 

Montenegro, Egypt and Indonesia. With its entry into the 

Indonesian market, the chain has extended its presence 

in the Asia-Pacific region, where it opened its first stores 

in 2006. 

In the British market, Pull and Bear’s opened its first 

store in Liverpool, a city with a strikingly youthful 

personality. Pull and Bear’s restless spirit also arrived 

in other cosmopolitan centres that breathe the spirit of 

youth, such as Via Torino in Milan or Vörösmarty square 

in Budapest, in a modern building in the centre of the 

Hungarian capital. 

Pull and Bear’s connection with youth, as well as 

being reflected in the style of its collections and the 

atmosphere of its stores, is also present in the chain’s 

commitment to the environment. In 2008, Pull and Bear 

began a double environmental project. The chain has 

stopped publishing its catalogues on paper, with the 

aim of preventing the felling of trees. This initiative 

is complemented by a charity project in Querétaro 

(Mexico), in which Pull and Bear is collaborating in the 

reforestation of the Sierra Gorda Biosphere Reserve, 

simultaneously fighting climate change and poverty 

among local communities. Through this initiative, Pull 

and Bear aims to compensate for the carbon footprint 

of its catalogues and also to contribute in the planting 

of 16,000 more trees in the Reserve, to the benefit of 

the environment. It has also created an interactive 

micro-site on its website where users can learn about 

environmentally friendly attitudes through games and 

advice.

Pull and Bear, with headquarters in Narón (A Coruña) 

closed the 2008 financial year with 583 stores in 39 

countries.
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Contribution 
to total sales:

6.9%

Number of openings 
in the financial year:

44

Number of stores 
at year end:

470

38

countries

6

new countries in 
the financial year

sales

722

million euros

Massimo Dutti has been part of the Inditex Group since 

1991. Its universal design connects with independent 

urban men and women whose lifestyle portrays an 

impeccable image.

During 2008 the chain extended its range of complements 

and accessories to help customers find the small 

details that mark the difference in style and add the 

finishing touch to the desired look. The Massimo Dutti 

touch can be seen in its high quality products such as 

handbags, belts, necklaces or handkerchiefs, in both the 

sophisticated and more casual lines. Highlights in this 

product extension are the chain’s new line of eye and 

sunglasses, The Eyewear Collection, with more models 

for men and women, and the launch of a new women’s 

perfume, En Esencia, which, since the last financial 

year, has been on sale in the chain’s stores and leading 

perfume stores. 

The chain, with headquarters in Tordera (Barcelona) has 

added its Boys& Girls collection, the new Massimo Dutti 

children’s line, in Paris. Since the last financial year, the 

chain’s store in Place de la Madelaine has had a specific 

section for its children’s fashion proposals.

Massimo Dutti has continued its international growth, 

by opening stores in the most prestigious shopping areas 

around the world. During the year, the chain entered 

six new countries: Poland, Romania, Czech Republic, 

Slovenia, Guatemala and Israel. It also continued its 

expansion in the Asian Pacific region, opening its second 

store in Hong Kong, in Harbour City, one of the city’s 

main shopping areas. With this establishment, Massimo 

Dutti now has three stores in China, where it opened its 

first store in 2007 in Macao. 

At year end, Massimo Dutti was present in 38 countries 

with 470 establishments.
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Contribution 
to total sales:

9.9%

Number of new stores 
in the financial year:

81

Number of stores 
at year end:

591

40

countries

5

new countries in 
the financial year

sales

1,026

million euros

In 2008 Bershka celebrated its 10th anniversary. Since 

it was founded, the chain with headquarters in Tordera 

(Barcelona), has targeted its offer to younger customers. 

A visit to its stores is a sociocultural immersion in youth 

culture.

Over these 10 years, Bershka has become the undisputed 

meeting point for the latest trends in fashion, music and 

style for youths in 40 countries. In 2008, Bershka added 

five new markets to its international network: Austria, 

Montenegro, Colombia, Bahrain and Egypt, showing 

that the interest among young people for cutting-edge 

trends crosses frontiers and geographical differences. 

Bershka is global, as is fashion and youth. 

In 2008, Bershka set a landmark in social responsibility 

in its history. In September, the chain opened its first 

store in the for&from project in Palafolls (Barcelona, 

Spain), whose staff includes people with severe learning 

difficulties. Bershka is following in the footsteps of 

Massimo Dutti, which already has a similar store in 

Palafolls and another in Allariz (Ourense, Spain), the latter 

employing people with some form of physical disability. 

In this initiative, promoted by Inditex’s Department of 

Corporate Social Responsibility, Bershka is working with 

the Fundació El Molí d’en Puigvert, which specialises in 

developing social and work rehabilitation programmes 

for people with learning difficulties in the Maresme 

area of Catalonia. The Bershka for&from store sells 

cut-price products from previous seasons and uses a 

number of technical solutions to improve accessibility 

for physically disabled people.

Among the most emblematic stores Bershka opened 

during the year is the one in Cairo (Egypt), which opened 

along with a Pull and Bear, marking the entry of the 

Inditex Group in the Egyptian market. The Bershka store 

is in Mohandessen, one of the city’s most exclusive 

areas. Another one of the chain’s notable stores in 2008 

was opened in Istanbul, in a historic building in Istiklal 

Avenue, one of the most cosmopolitan thoroughfares in 

this Turkish city.

At year end, Bershka was present in 40 countries with 

591 establishments.
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Contribution 
to total sales:

6.1%

Number of new stores 
in the financial year:

75

Number of stores 
at year end:

456

31

countries

7

new countries in 
the financial year

sales

633

million euros

Stradivarius offers young feminine fashion. The chain, 

which has been part of the Inditex Group since 1999, 

gives its customers its particular dynamic and original 

conception of the latest trends in fashion, fabrics and 

complements.

The informal yet sophisticated style of Stradivarius’ 

clothing is reflected in the design of its stores, 

characterised by an elegant Baroque atmosphere. 

During 2008, the chain transferred the environment of 

the Stradivarius stores to its headquarters in Sallent de 

Llobregat (Barcelona). The chain’s offices have adopted 

Stradivarius’ cutting-edge style, thereby unifying the 

image of the “brand in the treble clef”.

Another of the spaces that has also been integrated 

into the chain’s global image is the website: www.e-

stradivarius.com. The chain’s new Internet website 

brings together the essence of Stradivarius through 

an attractive, feminine and highly dynamic design. The 

brand image is present throughout the website and, 

especially, in its newest sections, such as the virtual 

Fitting Room, which helps with choosing the most 

attractive fashion proposals, or pages with the chain’s 

new products.

With regard to international expansion, Stradivarius 

was the Inditex Group chain that entered the most 

new markets, seven in total: Lithuania, Czech Republic, 

Malta, Montenegro, Bahrain, Colombia and Guatemala. 

With its entry into Colombia last August, with a store 

in Bogota, Stradivarius started its expansion into the 

American market, where by year end it had three stores 

in Colombia and one in Guatemala.

The chain continued its international expansion by 

opening at sites in tune with the urban, independent 

taste of its customers. Highlights of this financial year 

were the new stores in Vörösmarty Square in Budapest, 

one of the main centres for the young people of the 

Hungarian capital, and the similar Kleber Square in 

Strasbourg (France). Also significant is the recent opening 

of the chain in Colón Street in Valencia. 

At year end, Stradivarius was present in 31 countries 

with 456 stores.
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Contribution 
to total sales:

2.3%

Number of new stores 
in the financial year:

84

Number of stores 
at year end:

374

23

countries

1

new countries in 
the financial year

sales

242

million euros

Oysho was founded in 2001 with the aim of bringing 

the revolutionary Zara concept in outerwear to the 

world of feminine lingerie. Since then, the store, with 

headquarters in Tordera (Barcelona) has become a leader 

in intimate feminine fashion.

Its proposals connect with the creative and spontaneous 

personality of its customers, who are looking to show 

their style in all aspects of their wardrobe. Since 2008, 

the Oysho style has also had its own special environment 

on the Internet. The chain has overhauled the image of 

its website  (www.oysho.com) making it the ideal site 

to discover the spirits of its collections. It also includes 

general information on latest fashion trends and other 

information of interest to Oysho’s customers on the 

environment, art and music.

During the financial year, the chain, with headquarters 

in Tordera (Barcelona) continued its international 

expansion by opening stores in 15 markets. Among 

them was Montenegro, where it opened its first store 

in Podgorica, together with other chains such as Zara, 

Bershka, Pull and Bear and Stradivarius, marking the 

entry of Inditex into this Balkan country. 

The strong expansion of Oysho in France, Italy and Russia 

during the 2008 financial year consolidated the chain in 

the European market. After its entry in the French market 

in 2007, Oysho invested in its growth in this country 

opening stores in cities such as Strasbourg, Toulouse 

and Rouen. In Paris, the chain opened establishments in 

some of the city’s most important shopping streets, such 

as Rue du Temple and Rue de Rennes. 

In Italy, as well as opening stores in cities such as Trieste, 

Livorno and Syracuse, Oysho opened an emblematic 

store in Galleria Vittorio Emmanuelle, the prestigious 

shopping centre in Milan, home to some of the most 

select stores in the city. The three-storey establishment 

presents an innovative style in both the chain’s furniture 

and its conception of space, and is the reference in terms 

of image for future inaugurations. 

At year end, Oysho was present in 23 countries with 

374 stores.
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Contribution 
to total sales:

2.1%

Number of new stores 
in the financial year:

35

Number of stores 
at year end:

239

24

countries

4

new countries in 
the financial year

sales

222

million euros

Fashion for the home is offered by the Inditex Group 

through the Zara Home proposals. The chain, founded 

in 2003, has a wide offer of textiles, such as bed, table 

and bathroom linen, complemented by products such as 

tableware, cutlery, glassware and decorative items.

During 2008, Zara Home celebrated the first anniversary 

of its store on the Internet, in operation since October 

2007 in 14 countries (Germany, Belgium Denmark, 

Spain, France, Greece, The Netherlands, Ireland, Italy, 

Luxembourg, Monaco, Portugal, United Kingdom and 

Sweden) and in six languages (German, Spanish, French, 

English, Italian and Portuguese). Since 2008, the on-line 

store has also been available in Austria. During the 

financial year, the chain extended its on-line service 

with new sections and more detailed information 

on its products. At year end, Zara Home online had 

received more than 30,00 visits a day and had over 90,000 

subscribers to its newsletters. 

With respect to its international expansion, in 2008 

the chain started business in four new countries: 

Romania, Malta, Bahrain and Morocco, adding to its 

existing presence in 24 markets. Two of the most notable 

inaugurations made by the chain over the year were 

in Saint Petersburg (Russia) and Turin (Italy). In the 

Russian city, the new Zara Home store is on the fourth 

floor of the Zara store in Mertens House, a Neoclassical 

building in Nevsky Avenue. Mertens House, built in 1740, 

has become one of Inditex’s most emblematic sites, in 

which the Group’s architectural teams undertook an 

ambitious project to rehabilitate and adapt the space 

to the chain’s needs, respecting and emphasising its 

unique architectural features.

In Italy, coinciding with selection of Turin as the World 

Design Capital for 2008, an event that brought together 

renowned professionals from the worlds of architecture 

and decoration, Zara Home inaugurated its first 

establishment in the Piedmontese city. The store is in 

Via Roma, one of the main shopping streets, where the 

Zara and Massimo Dutti stores are also located. Together 

with France, Italy was the country in which Zara opened 

the most stores during the year.

The chain closed the financial year with 239 stores in 

24 countries.
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Contribution 
to total sales:

0.2%

Number of new stores 
in the financial year:

31

Number of stores 
at year end:

31

3

countries

3

new countries in 
the financial year

sales

17

million euros

Since 17th July 2008, Inditex has had another chain. 

Uterqüe, specialising in fashion complements and 

accessories, is the Group’s latest commercial concept, 

opening the doors of its first stores simultaneously 

in A Coruña, Barcelona and Madrid, receiving a warm 

reception in the three Spanish cities. The new chain shares 

with the rest of the Inditex brands its commitment to 

constant renewal of its fashions in all its establishments, 

a permanent interest in the latest trends and the idea 

of its stores as spaces where customers can move with 

maximum freedom.

The main features of its personality are the sophistication 

of its fashion accessories and their quality. Its offer 

includes handbags, footwear and leather goods, jewellery 

and a careful selection of textile and leather garments. 

All its articles are designed by its own specialist team, 

who work in the chain’s central offices in Arteixo, A 

Coruña. 

Uterqüe is a Latin word, a construction meaning “both” 

or “one and the other”. This concept combines fashion 

and accessories. Uterqüe is a meeting point and place of 

dialogue between accessories and fashion; its stores are 

designed so that this dialogue is established in a warm, 

stylish atmosphere. Uterqüe’s image is reminiscent of an 

English library, with large wooden desks and desk lamps 

which create intimate and enveloping lighting, placing 

the spotlight on the product.

The environmental variable is present both in the 

conception of the stores and in the product. Recyclable 

materials are used and the installations are designed to 

obtain responsible energy use. 

With the same international outlook characteristic of 

all the Inditex chains, after opening stores in various 

Spanish cities, Uterqüe started its expansion outside the 

domestic market by entering Portugal and Greece. 

At year end, the chain was present in three countries 

with 31 stores.
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Countries in which the chains started commercial activity during 2008

Inditex started its expansion outside Spain in 1988, when 

the company had just 70 stores in the country. Its desire 

for growth in international markets has been a feature 

of the Group since then, and 2008 is a good example 

of this. From 1st February 2008 to 31st January 2009, 

Inditex added 573 stores to its sales network, reaching a 

total of 4,264 stores in 73 countries at year end. Ukraine, 

Montenegro, Honduras, Egypt and South Korea joined 

the countries in which Inditex has a commercial presence 

in 2008. As a result of this investment in international 

growth, the percentage contribution to Group sales 

from stores outside Spain rose to 66%, from 63% the 

previous year. In the case of Zara, the chain with the 

largest presence outside the domestic market, sales in 

international stores reached 75% of the total.

Together with its entry into five new markets, also of 

note is the Company's capacity to diversify its growth, 

having increased its commercial presence in 49 countries 

during 2008. This internationalisation was across the 

board in all formats, including Uterqüe, the youngest 

Inditex format, which in its first months of business 

started its internationalisation by opening stores in 

Portugal and Greece.

International presence

Montenegro
Ukraine
Honduras
South Korea

United Kingdom
Montenegro
Egypt
Indonesia

Poland
Romania
Czech Republic
Slovenia
Guatemala
Israel

Austria
Montenegro
Colombia
Bahrain
Egypt
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