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Sales

2012

15,946

2011

13,793

2010

12,527

2008

10,407

2009

11,048

Sales by geographical area

Europe (excluding 
Spain)
45%

Spain 
21%

America  
14%

Asia and rest  
of the world 

20%

Net result

2008

1,262

2009

1,322

2010

1,741

2011

1,946

2012

2,367

Number of employees

2008

2009

2010

2011

2012 120,314

100,138

109,512

92,301

89,112

Relevant data
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INTRODUCTION

Scope of the report

The Annual Report reflects the Inditex Group economic, 
social and environmental performance in the year 2012, 
which extends from 1 February 2012 to 31 January 2013.

Principles guiding the drawing 
up of the Annual Report

As a socially responsible company, Inditex maintains 
a relationship of dialogue and constant interaction 
with its stakeholders, ensuring that their various 
approaches are taken into account and guaranteeing 
the sustainability of its business model.

This dialogue enables Inditex to design its strategy and 
activities to subsequently communicate them through 
the Annual Report.

To do this, Inditex performs an analysis that enables 
it to identify the relevant actions carried out during 
2012 which it must report on the basis of the following 
principles:

−− Strategic sustainability context: Inditex contributes, 
or seeks to contribute in future, to the improvement 
of trends, advances and economic, environmental 
and social conditions at local, regional or global level, 
all of which are interconnected. 

−− Materiality: Inditex covers those indicators and 
aspects which reflect the organisation's most 
significant social, environmental and economic 
impacts as well as those which could have a 
substantial influence on the evaluations and decisions 
of its stakeholders.

−− Stakeholder inclusiveness: Inditex identifies its 
stakeholders and maintains an ongoing dialogue with 
them in order to be able to subsequently describe how 
the Group responds to their reasonable expectations 
and interests.
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−− Completeness: Coverage of Inditex's indicators 
and definition of the information covered must be 
sufficient to reflect significant social, economic and 
environmental impacts and to enable stakeholders to 
evaluate the group's performance for the year.

In addition, when preparing the Annual Report Inditex 
has taken into account the principles of balance, 
comparability, accuracy, timeliness, clarity and 
reliability established by the Global Reporting Initiative 
(GRI) to ensure the quality of the information that 
appears in it.   

On the other hand, Inditex, as a member of the 
International Integrated Reporting Council's (IIRC) Pilot 
Programme and of the taskforce created for that purpose 
by the Spanish Accounting and Management Association 
(Asociación Española de Contabilidad y Administración, 
AECA), has also tried to bring its preparation of the 
Annual Report into line with its recommendations.

For the first time, the information presented in this 
Report is supplemented by Inditex's website, which has 

been redesigned to allow better access by stakeholders 
to the contents that concern them.

External verification

Inditex's Annual Report has been verified by SGS 
ICS Ibérica SA, in accordance with ISO 19011 and 
following the principles laid down in the Global 
Reporting Initiative (GRI) Sustainability Reporting 
Guidelines (G3) and with the principles laid down in 
the AA1000 Accountability Principles Standard (2008) 
(AA1000APS). The result of the verification confirms 
that the A+ rated level of implementation of the GRI 
guidelines is appropriate. 

In addition, a selection of 15 relevant indicators have 
been reviewed by KPMG advisors in accordance with 
Standard ISAE 3000. These indicators have been 
selected based on the company's annual analysis of 
materiality.



Our
business





10

Letter from the Chairman

Dear Friends,

Inditex's year 2012, of which this Annual Report aims 
to give a detailed and faithful picture in every way, has 
been a year characterised by the great effort made by 
our teams throughout the world, by the achievements 
resulting from this work and by the challenges for the 
future that we have set for ourselves. We are looking 
once again, as we must state each year when taking 
stock, at another good example of the ambition for a 
job well done that characterises Inditex's teams. Those 
of us who are lucky enough to be part of this constantly 
growing team - there are already over 120,000 of us 
- can be very proud of this. Personally, I must thank 
each and every person who is part of Inditex for their 
invaluable contribution to the company's results 
and, above all, for the fact that, thanks to their daily 
effort and responsibility, we can continue to set new 
challenges for the future.

This past year has been characterised by strong growth 
in our business, which has been reflected in an increase 
of 16% in the Group's turnover, up to €15,946 million. 
A significant part of this huge increase has been the 
increase in like-for-like sales, which stood at 6% and 
that shows our continued ability to adapt our sales 
formats to the demand of our customers. This has been 
accompanied by a growth in sales resulting from the 
new retail area, with 482 net openings. Special attention 
must be paid to the fact that, throughout 2012, we have 
been able to open new stores in 64 different markets, 
which shows the potential for global development of 
Inditex's retail formats.

This potential is also reflected in online sales; in 
addition to the online presence in a number of European 
countries and in markets of such importance as the U.S. 
and Japan, the China online store was added in 2012, 
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bringing the total to 22 markets. Already in 2013, online 
sales began in Canada, with the plan of launching in 
Russia in autumn of this year. 

This growth was supported by a very intense 
investment volume, with ordinary investments of over 
€1,000 million, aimed primarily at the opening of new 
stores and the refurbishment of existing stores. The 
aspect of refurbishments has been - and will continue 
to be in the near future - particularly meaningful, 
both because of what it means in terms of renewing 
the image of our establishments, and because of the 
progress of our commitment to the eco-efficiency of 
our stores. In this latter sense, it is worth noting that, 
at present, a significant percentage of the Group's 
sales points responds to the eco-efficiency criteria 
set by the Strategic Environmental Plan, and that we 
are moving decisively toward the goal of ensuring that, 
by 2020, the whole of the network will meet these 
requirements.

As we have been doing since the beginning of this 
journey of increasing the environmental sustainability 
of our business, some of the most significant projects 
continue to receive the strictest environmental 
certifications. An example of this is the new Zara Home 
store in Munich or, already in 2013, the Paris Champs 
Elysées Zara store, both of which have been given the 
US Green Building Council's LEED certification.

One aspect that I would like to highlight in relation to 
the investment policy is our continued commitment 
to improving the activities of our central services and 
distribution centres, all of which are located in Spain. 
During 2012 the activities of the new Massimo Dutti 
complex in Tordera began, with new buildings both for 
its headquarters - which houses its management, sales 
and design teams - and for a new logistics centre that 
can be considered to be at the forefront of technology 
applied to this area.

2012 also saw the beginning of the expansion works 
at Inditex's headquarters in Arteixo, which will be 
completed this year and will equip Zara and Zara Home 
with a new space - of approximately 70,000 square 
metres - suitable for meeting the needs resulting 
from its international growth. On the other hand, it 
is envisaged that the works in the town of Cabanillas 
(Guadalajara, Spain), that will result in the launch of 
Inditex's ninth logistics platform, will begin in 2013.

All these investments, and the growth of the activity 
to which they relate, are immediately reflected in an 
increase in the number of people employed by the 
Inditex Group, both in Spain and in the rest of the world. 
During 2012, this increase materialised in the creation 
of almost 11,000 net new jobs, reaching a total number 

of 120,314 professionals. Employment grew in Spain 
and in virtually all markets. As an example of the degree 
of international expansion, it is worth highlighting that, 
in addition to in our original market, there are now over 
one thousand employees in eighteen other markets.

The steady increase in the size of our workforce also 
places us under an obligation to make a greater effort 
to maintain the distinctive aspects of our people 
management policy, which are key to attracting and 
retaining the talent on which the strengths of our 
business model are supported. Training, which in 
2012 was given to over a third of employees; internal 
promotion, which involved one of every five employees; 
and the steady progress in guaranteeing equality and 
the achievement of a work-family balance are the 
pillars which support this policy, whose most eloquent 
result is the degree of motivation and commitment of 
our teams.

I do not wish to end this brief review of the salient 
features of financial year 2012 - which we could 
summarise as the strength of our growth, investment 
and employment - without also mentioning the great 
effort made in the area of social responsibility, and 
particularly in the constant task of improving working 
conditions in the textile industry. Inditex's level of 
rigour with regard to achieving this goal - of which its 
commitment to the United Nations Global Compact, 
its membership of international platforms such as the 
Ethical Trading Initiative or the Sustainable Apparel 
Coalition, or its collaboration with the international 
federation of trade unions IndustriALL are all examples 
- is a challenge that is renewed every day. Our goals 
in this area are constantly being analysed and revised. 
It is always possible to strive for progress and we are 
committed to redoubling our efforts and attention.

We will therefore continue to dedicate each day's work to 
consolidate the growth of our business, and to do so on 
a sound and sustainable basis, both from an economic 
point of view and from a social and environmental one, 
with the commitment called for by our customers, 
employees and shareholders.

Pablo Isla

Chairman



review of the year 2012
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Uterqüe launches its 
online store in three new 
markets: Belgium, Holland 
and Austria. This brings 
up to nine the number 
of European countries in 
which the company trades 
online. 

APRIL

Zara started online sales in 
Poland, reaching the figure 
of 17 European countries in 
which it operates through 
this channel, in addition 
to the United States and 
Japan.

Bershka achieved the 
highest certification  
in sustainable and  
eco-efficient construction 
for its first store in Germany. 
The establishment is located 
in Tauentzienstraße, one of 
the main shopping areas of 
Berlin. 

Zara presented its new 
concept of global store on 
666 Fifth Avenue, New York.  
The establishment, located 
in the Tishman Building, 
introduces the brand’s new 
commercial image.

MARCH

Inditex began its 
commercial activity in 
Ecuador with the opening 
of stores of four of its 
commercial brands: Zara, 
Pull&Bear, Bershka and 
Stradivarius. They all 
opened their first stores in 
the country in the Quicentro 
Shopping shopping centre 
in Quito.

MAY

Inditex acquired the 
building that houses the 
Zara store on the corner of 
London's Oxford Street and 
New Bond Street, with an 
investment of £155 million. 
In this 7,000 square metre 
property is one of Zara's 
most important stores in 
the world.

The Chairman of Inditex, 
Pablo Isla, introduced 
the Inditex headquarters 
expansion works to Alberto 
Nuñez Feijoo, President of 
the Galician autonomous 
government. The new 
facilities, with 70,000 
square metres, will make it 
possible to create 400 new 
jobs. The investment in the 
expansion amounts to €100 
million.

JUNE

Milestones for the year
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The General Meeting of 
Shareholders approved 
the annual accounts for 
2011 and the distribution 
of dividends for €1.80 per 
share. 

Inditex signed a 
memorandum of 
agreement for the 
acquisition of approximately 
300,000 square metres 
in the town of Cabanillas 
(Guadalajara) to increase 
its logistics capacity. The 
total investment, including 
the acquisition of the land 
and the construction of the 
platform, added up to €150 
million.

JULY

Zara started its Internet 
sales operation in China, 
a new step in the gradual 
extension of e-commerce to 
all the markets in which it 
operates.

SEPTEMBER

Massimo Dutti began its 
commercial activity in the 
United States with a new 
store concept in one of the 
most exclusive parts of 
New York's Fifth Avenue, 
where it meets 54th street, 
and with the launch of 
its online store for all the 
States in the country.

Stradivarius opened in 
the centre of Manresa 
(Barcelona) its first 
'for&from' store, staffed 
by people with severe 
mental disabilities (SMD), 
in collaboration with 
the local cooperative 
Moltacte. This makes the 
sixth establishment of the 
Inditex Group's 'for&from' 
integration programme.

OCTOBER

Inditex opened its store 
no. 6,000 on 460-490 
Oxford Street, London. 
The fourth Zara store in 
the British capital's main 
shopping street occupies 
a prominent space in the 
new Park House building 
and presents the new 
brand image, which was 
presented for the first time 
in New York in March.

DECEMBER
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Entry into new markets by brand 

Former Yugoslav Republic 
of Macedonia, Armenia, 
Bosnia-Herzegovina, 
Ecuador and Georgia. 

Former Yugoslav Republic 
of Macedonia, Armenia, 
Azerbaijan, Bosnia- 
Herzegovina, Ecuador, 
Georgia and Mexico.

Former Yugoslav Republic 
of Macedonia, Armenia, 
Austria, Azerbaijan, 
Bosnia-Herzegovina, 
Colombia, Ecuador, Georgia, 
Honduras, Dominican 
Republic and Thailand. 

Armenia, Azerbaijan, 
Croatia and Georgia. 

Former Yugoslav Republic 
of Macedonia, Armenia, 
Canada, United States, 
Georgia, Hungary, Latvia, 
Puerto Rico, Dominican 
Republic and Taiwan.

Brazil, Colombia, Guatemala, 
Dominican Republic and Peru. 

Former Yugoslav Republic 
of Macedonia, Armenia, 
Bosnia-Herzegovina, Ecuador, 
Georgia and Honduras.

China.

International presence

Stores Markets

Zara 219 18

Pull&Bear 53 8

Massimo Dutti 44 8

Bershka 76 8

Stradivarius 19 6

Oysho 39 3

Zara Home 24 7

Uterqüe 8 1

Total 482 18

America
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Stores Markets

Zara 410 25

Pull&Bear 141 17

Massimo Dutti 108 19

Bershka 140 18

Stradivarius 135 16

Oysho 73 11

Zara Home 38 11

Uterqüe 16 9

Total 1,061 25

Over 6,000 stores in 86 
markets around the world

In 2012, Inditex continued its commercial expansion, 
consolidating its global presence. Thus, during the year 
it opened stores in five new markets: Armenia, Bosnia-
Herzegovina, Ecuador, Georgia and the Former Yugoslav 
Republic of Macedonia. The Inditex Group thus ended 
2012 with 6,009 stores in 86 markets, having opened 482 
new stores in 64 countries during the year. 

Europe

The European continent continues to account for 
the largest percentage of sales of the Inditex Group, 
with two thirds of its total turnover (66%). This role is 
endorsed by the rate of openings in the area during 
2012, where four of the five new markets in which the 
Group started its commercial activities can be found: 
Europe accounted for 47% of the openings of new 
stores during the year, with the presentation of Zara's 
new image in emblematic locations such as London 
or Paris, or the entry of Pull&Bear in Austria, among 
other examples. Russia was the market with the largest 
number of openings in Europe (75). 

America

The entry into a new market, Ecuador, was one of the 
major milestones in the commercial expansion of the 
Inditex Group in this area during 2012. In addition, 
Massimo Dutti began to operate in the United States, 
both through physical stores and online, as well as in 
Canada. Stradivarius opened its first five stores in Mexico, 
which consolidates itself as the Group’s main market in 
America, reaching 246 stores; while Zara Home opened 
its first store in São Paulo (Brazil) and started selling its 
products online in the United States. 

Asia and the rest of the world

Asia consolidated itself as the second most important 
geographical area by number of openings, with a total 
of 198 in the year as a whole. China continued to be 
the market with the largest number of inaugurations, 
121 in 2012, with a total of 396 stores. In this regard, 
the arrival of Uterqüe to this market, with two stores 
in Beijing and Hong Kong, is particularly worth noting. 
South Korea and Japan are also relevant markets, 
where 13 and 12 stores respectively were opened 
during the year. It was precisely in Osaka (Shinsaibashi) 
that Bershka opened a flagship store.

Asia and the rest of the world

Stores Markets

Zara 1,296 43

Pull&Bear 622 34

Massimo Dutti 478 33

Bershka 669 36

Stradivarius 626 30

Oysho 412 21

Zara Home 295 17

Uterqüe 68 8

Total 4,466 43

Europe

Europe 66%

America 14%

Asia and the rest of the world 20%

In-store sales 



evolution of the main indicators
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Turnover

(in millions of euros) 2012 2011 2010 2009 2008

Sales 15,946 13,793 12,527 11,048 10,407

Results and cash flow

2012 2011 2010 2009 2008

Operating profit (EBITDA) 3,913 3,258 2,966 2,374 2,187

Operating profit (EBIT) 3,117 2,522 2,290 1,729 1,609

Net profit 2,367 1,946 1,741 1,322 1,262

Net profit attributable to the parent company 2,361 1,932 1,732 1,314 1,253

Cash flow 3,256 2,613 2,540 2,060 1,864

Financial structure 

(in millions of euros) 2012 2011 2010 2009 2008

Net Assets attributed to the parent company 8,446 7,415 6,386 5,329 4,722

Net financial position 4,097 3,465 3,427 2,380 1,219

Other relevant information

2012 2011 2010 2009 2008

Number of stores 6,009 5,527 5,044 4,607 4,264

Net openings 482 483 437 343 573

Number of markets with commercial presence 86 82 77 74 73

Number of employees 120,314 109,512 100,138 92,301 89,112

Financial and management ratios

2012 2011 2010 2009 2008

ROE 30% 28% 30% 26% 28%

ROCE 39% 37% 39% 34% 36%







































sustainable 
model
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Stores

These lie at the very heart of Inditex's 
business model and combine customer 
demands with the proposals put forward 
by the design teams of each different 
brand. They are strategically located on 
the most important high streets to be 
found in all five continents and, thanks 
to the meticulously designed shop 
windows, the exceptional architectural 
design to be found both inside and out, 
the precise coordination of the products 
and top-class customer care, they 
play an essential role in representing 
the image of our brands. In addition, 
Inditex’s concern for eco-efficiency, 
the focal point around which all new 
openings and reforms revolve, should 
not be overlooked.

The on-line stores remain central to the 
Inditex Group's business model where 
customer care is considered of key 
importance.

6,009 stores in 86 countries
More than 1,300 eco-efficient stores
22 countries with on-line sales

Design

More than 1,000 professionals are 
in charge of product design and 
development and specific teams are 
used by each different brand. Their 
task is to respond to the wishes of 
the customers as quickly as possible 
using the information gathered in the 
stores themselves as well as on-line. 
More than 30,000 different models are 
created by the Group's design teams 
each season, combining the latest 
trends in fashion with our commitment 
to sustainability. 

In 2012, Inditex commercialized more 
than 4.2 million garments made with 
organic cotton, more than twice the 
amount of the previous year

business model
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Manufacturing

Over 50% of Inditex's manufacturing is 
carried out by local suppliers. Inditex 
maintains stable relations with its 
suppliers adopting an ethical and 
responsible approach in keeping with 
the Code of Conduct for Manufacturers 
and Suppliers, which was updated in 
2012. Anyone wishing to work with the 
company must first agree to adhere to 
said Code. During the financial year, 
Inditex had a total of 1,434 suppliers. 

More than 1.4 million chemical  
analyses of products 
3,513 audits

Distribution

The logistics system, created to ensure 
the items on offer in the stores could be 
continually replaced, guarantees that 
the product will reach its destination in 
no more than two days (24-36 hours in 
the case of Europe and 48 hours for the 
rest of the world). 

One of the objectives is to reduce 
the level of emissions caused by this 
logistical activity by 20% by 2020. The  
Environmental Management System 
followed in seven of the eight logistical 
centres owned by Inditex, all of which 
are located in Spain, has been awarded 
the ISO 14001 certification.

One of the objectives is to reduce the 
emissions from logistical activity by 20% 
by 2020
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Customers Suppliers Employees

COMPANY RELATIONS  
WITH stakeholders

−− Specialised customer care 
teams

−− Stores, on-line stores, social 
networks

−− Product Quality and Safety 
Department

−− Clusters of suppliers

−− Ethics Committee

−− Commercial and CSR Teams

−− Agreement with IndustriALL

−− Compliance Programme 
for the Code of Conduct for 
Manufacturers and Suppliers

−− Ethics Committee

−− Agreement with UNI Global 
Union

−− Training, internal promotion, 
internal communications 
and newsletters, volunteer 
programmes

−− Social Council

−− Cooperation with NGOs 

−− Sponsorship and Patronage 
Committee

−− General Shareholders' Meeting

−− Ratings of sustainability

−− Investors relations

−− Social Council

−− Commitments with NGOs

−− Rapid response to customer 
demands

−− Customer care that is 
segmented by country (10 
languages) and service (the 
stores themselves and on-line 
sales) which allows to offer the 
customers a more personalised 
service

−− Guaranteeing the Code of 
Conduct for Manufacturers and 
Suppliers is adhered to on the 
supply chain

−− Having a highly-motivated 
team

−− Strengthening employee 
commitment to the Code of 
Conduct and Responsible 
Practices

−− Ensuring the programmes 
developed have the broadest 
possible reach and impact

−− Consolidation of sustainability 
indexes

−− Corporate transparency

−− Application of the 
Environmental Strategy 
Plan

Objectives

Dialogue Tools

The Annual Report contains the most important social, economic and environmental indicators and 
allows stakeholders to assess the Group's performance during the financial year. These indicators 
are included in the Annual Report and their details can be found in the Global Reporting Initiative 
(GRI) index, which doubles as a Progress Report on the UN Global Compact of which Inditex is a 
member. After its last assessment, Inditex was awarded the Advanced Level for the very first time 
(this is the highest level awarded by Global Compact). 

code of conduct
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Community EnvironmentShareholders

The dialogue maintained with stakeholders is essential 
to determine the relevance these award to different 
aspects; hence, Inditex works to ensure its strategy and 
activities are designed with this in mind.

In order to respond to the expectations of each different 
group, Inditex remains in constant communication with 
them so that the issues that are of greater interest or 
concern to them can be identified.

−− Specialised customer care 
teams

−− Stores, on-line stores, social 
networks

−− Product Quality and Safety 
Department

−− Clusters of suppliers

−− Ethics Committee

−− Commercial and CSR Teams

−− Agreement with IndustriALL

−− Compliance Programme 
for the Code of Conduct for 
Manufacturers and Suppliers

−− Ethics Committee

−− Agreement with UNI Global 
Union

−− Training, internal promotion, 
internal communications 
and newsletters, volunteer 
programmes

−− Social Council

−− Cooperation with NGOs 

−− Sponsorship and Patronage 
Committee

−− General Shareholders' Meeting

−− Sustainability ratings

−− Investors relations

−− Social Council

−− Commitments with NGOs

−− Rapid response to customer 
demands

−− Customer care that is 
segmented by country (10 
languages) and service (the 
stores themselves and on-line 
sales) which allows to offer the 
customers a more personalised 
service

−− Guaranteeing the Code of 
Conduct for Manufacturers and 
Suppliers is adhered to on the 
supply chain

−− Having a highly-motivated 
team

−− Strengthening employee 
commitment to the Code of 
Conduct and Responsible 
Practices

−− Ensuring the programmes 
developed have the broadest 
possible reach and impact

−− Consolidation in sustainability 
ratings

−− Corporate transparency

−− Application of the 
Environmental Strategy 
Plan
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Defining the relevance of the aspects and issues 
Inditex handles with its stakeholders is traced using a 
materiality matrix which is updated by the organisation 
each year and which is used by them to discover: 

a)	The level of concern felt by the stakeholders 
towards aspects they consider of key importance

b)	Their current or potential impact on Inditex 
c)	The organisation's responsiveness to these.

The methodology used by Inditex for this purpose was 
designed chiefly bearing in mind the Global Reporting 
Initiative (GRI), the International Framework Draft drawn 
up by the International Integrated Reporting Council 
(IIRC) and those principles included in the AA1000 
Accountability Principles Standard of Accountability.

During 2012, when designing the materiality matrix, 
a variety of bodies and social participants of Inditex 
were consulted. The Social Council, as the legitimate 
representative of these groups, played a key role in 
developing the matrix and the opinions of customers, 
the media and NGOs with which Inditex had dealt 
with, in one way or another, during 2012 were used to 
complete it.

MATERIALITY ANALYSIS

Materiality Matrix

1 Code of Conduct 2 Groups of Influence 3 Customer Care 4 Strategy for emerging markets

5 R+D 6 Climate change 7 Green Design 8 Green Retail

9 Environmental Management 10 Materials Used 11 Energy 12 Water

13 Spillages 14 Waste 15 Emissions 16 Human Rights

17 Integrity in the supply chain 18 Corruption 19 Product safety 20 Labour practices

21 Attracting and retaining talent 22 Development of human capital 23 Labour relations 24 Health and safety in the workplace

25 Development of local community 26 Social Investment 27 Dialogue and commitment to stakeholders 28 Responsible advertising

0
0 0.5 1 1.5
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The result obtained helps Inditex ensure that its 
strategy is correctly aligned and is later used to define 
the contents of both the Annual Report as well as other 
documents used to inform about the Group's activities, 
such as the corporate website. 

Thus, the policies and programmes developed to help 
tackle the challenges or opportunities the company 
faces aim to respond to the opinions and concerns of 
Inditex’ stakeholders.

INDITE
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Human 
Capital

The sum total of the capabilities, 
knowledge and experience of the 
company's employees.

Intellectual 
Capital

The result of R+D activities and 
intangible resources, such as 
intellectual property rights or 
corporate reputation. 

Financial 
Capital

The economic and financial 
resources at the company's 
disposition.

Capitals

Within the framework of the approach provided by 
International Integrated Reporting Council’s (IIRC’s) 
Integrated Reporting Pilot Programme, in the contents of 
its 2012 Annual Report Inditex has included information 
related to the capitals at the company’s disposition and 
which is used to generate value as well as to respond 
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Social and 
Relationship Capital

Company relations with 
stakeholders.

Natural 
Capital

Environmental resources, both 
renewable and non-renewable, 
that are used in or affected by 
the company's activities. 

to the challenges and opportunities contained in this 
Annual Report. Inditex understands capitals to mean 
the different resources used by the company in its value 
creation processes. All of Inditex's activities involve one 
or more different types of capital as these are inter-
related and under constant transformation. 

Thus, this Annual Report identifies the different types 
of capital that intervene in each different challenge to 
which the company responds under the governance of 
its business model.

Manufactured 
Capital

The tangible assets that are 
used by the company or which 
result from its activities.  



CORPORATE 
GOVERNANCE
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