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 2015 Inditex’s sustained growth is 

driven by a team of over 150,000 
people worldwide who know that 

the Group’s progress has to go 
hand in hand with social progress 
and environmental sustainability
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Over 150,000 creative people, who also succesfully work in team, are part of Inditex.



Zara employee at the store in Oxford Street, London.



Massimo Dutti employees at the brand’s head office in Tordera (Barcelona).





Meeting at Oysho head office in Tordera (Barcelona). 
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This year’s highlights

F February

Zara Home arrives in Australia with a store at 
the Highpoint Shopping Centre in Melbourne. In 
December 2015, the brand’s online store also opens 
in this market.

M March

Inditex receives the Responsible Supply Chain 
Management Award from the Dutch Association 
of Investors for Sustainable Development. Another 
highlight of this month is Inditex’s action to 
guarantee decent wages for textile workers employed 
in the Group’s supply chain.

A April

Pull&Bear launches its new store image at East 
Nanjing Road, the busiest shopping street in 
Shanghai; and Stradivarius opens its online store in 
China via the Tmall retail platform.

Inditex donates 1.2 million euros in humanitarian aid 
following the Nepal earthquake.

J June

Inditex signs an agreement with Every Mother Counts 
to provide medical care to mothers with a low income 
in different regions of the world.

J July

Stradivarius announces the launch of its new line of 
menswear in 2017.
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Commercial 
presence

The Inditex Group closed 2015 with a total of 7,013 stores in 88 markets and 
operated online stores in 29 markets. During this year, the Group counted with 330 
net openings in 56 markets. The 7,000th store is a Zara store located in Honolulu 

(Hawaii, United States). 

7,013
stores

markets

online 
markets

88

29
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Retail  
formats

Inditex’s eight commercial formats -Zara, Pull&Bear, Massimo Dutti, Bershka, 
Stradivarius, Oysho, Zara Home and Uterqüe- have increased their commercial 

presence with new openings and significant extended reopenings worldwide, completing 
this expansion with the integrated development of online sale platforms.

Uterqüe designers at the brand’s head office in Tordera (Barcelona).
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Evolution of  
main indicators

Turnover (in millions of euros)

2015 2014 2013 2012 2011

Net sales 20,900 18,117 16,724 15,946 13,793

Results and cash flow (in millions of euros)

2015 2014 2013 2012 2011

Operating profit (EBITDA) 4,699 4,103 3,926 3,913 3,258

Operating profit (EBIT) 3,677 3,198 3,071 3,117 2,522

Net profit 2,882 2,510 2,382 2,367 1,946

Net profit attributable to the parent company 2,875 2,501 2,377 2,361 1,932

Cash flow 3,897 3,349 3,232 3,256 2,613

Financial structure (in millions of euros)

2015 2014 2013 2012 2011

Net assets attributable to the parent company 11,410 10,431 9,246 8,446 7,415

Net financial position 5,300 4,010 4,055 4,097 3,465

Financial and management ratios

2015 2014 2013 2012 2011

ROE (Return On Equity) 26% 25% 27% 30% 28%

ROCE (Return On Capital Employed) 34% 33% 35% 39% 37%

Other relevant information

2015 2014 2013 2012 2011

Number of stores 7,013 6,683 6,340 6,009 5,527

Net openings 330 343 331 482 483

Number of markets with commercial presence 88 88 87 86 82

Number of employees 152,854 137,054 128,313 120,314 109,512
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Environmental Management in 
head offices and stores 

The efficient use of resources is essential to 
sustainable development and the protection 
of the environment. Along with sustainable 
manufacturing, which is discussed in the chapter 
Maximum Product Quality, it is the central axis of 
our strategic environmental plans. Our strategies in 
the field of environmental 
sustainability allow us to 
manage our resources 
at all stages of the value 
chain in a rational manner.

As a result of 
advances in efficiency 
and environmental 
sustainability made during 
the 2011-2015 plan, by 
2015 we succeeded in 
reducing the relative 
power consumption per 
item of our logistics 
centres, offices and 
Inditex factories by 4%. In 
addition, we have reduced 
the relative electricity 
consumption per item in 
stores by 12% as a result 
of the consolidation of the 
measures defined in the 
eco-efficient store manual.

To ensure that our items 
leave the smallest carbon 
footprint possible, we 
continue to improve 
energy efficiency and the 
reduction of emissions 
at the logistic centres, stores and offices of Inditex 
and its brands. The year 2015 has seen several 
milestones for the Group such as the implementation 
of maximum energy-efficient facilities, including the 
expansion of the Inditex logistics centre in Cabanillas 
(Guadalajara), the renovation of the Pull&Bear 
corporate head office in Narón (A Coruña) and the 
opening of 330 eco-efficient stores. 

Logistics platforms and offices

The environmental management of our logistics 
platforms was certified ISO 14001 compliant, which 
reflects efficiency and proper operation. In addition, 
we promote the purchase of green energy and are 
committed to the generation of renewable energy at 
our facilities. In 2015 alone, we generated more than 47 
million kWh of renewable energy at our logistics centres.

During that year, an Efficiency Plan was launched 
at logistics centres 
and offices with the 
objective of reducing the 
energy consumption and 
improving the efficiency 
of the facilities. In 2015 
we began to replace 
fluorescent lighting with 
high-efficiency lED 
bulbs, which led to energy 
savings in lighting. 

Finally, for improved 
emissions control, we 
developed a tool that 
calculates emissions 
resulting from shipments 
made, in line with the GhG 
Protocol. 

The training and awareness 
of employees is critical not 
only to the environmental 
plan, the latest of which 
is working towards 
deliverables for 2020. But 
also we have a Manual 
of Good Environmental 
Practices, for corporate 
head offices and subsidiary 

offices, which has become a standard for environmental 
management and performance, and which includes 
daily actions and activities that, when implemented, 
reduce the impact generated at the facilities. 

We have also increased the number of programmes 
and hours devoted to environmental training 
aimed at our employees in logistics centres and 
international offices.

Inditex in Environmental 
Sustainability Indices

In 2015, Inditex was again included 
in the Dow Jones Sustainability Index 
(DJSI), positioning itself as a leading 

company in the retail sector with 
regard to environmental issues (98 

points out of 100). Inditex has been a 
member of the FTSE4Good series for 

14 years.

Inditex also improved its ratings in other 
sustainability indices during the year, 

including the Carbon Disclosure Project 
in which we scored 97 points out of 100 

in the area of climate change.
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Bershka store located at the Calle Colón in Valencia. The premises have been awarded the LEED Platinum certification.
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Pull&Bear head office in Narón (A Coruña), LEED Gold certification.
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Employee development  
and growth 

The growth and development of the professionals 
working at Inditex is one of the Group’s priorities. To 
give this commitment the emphasis it deserves, the 
company uses training and internal promotions as 
a means of developing and maximizing creativity, as 
well as building professional skills.

The Group’s eight retail brands have a network of 
more than 1,700 professionals recruited to fill product 
team positions ranging from product managers to 
designers, as well as buyers or division managers. 

Internal promotion programmes

Inditex is constantly growing and evolving. We 
are commited to internal promotions. This is 
particularly evident in the stores, our business core, 
where almost half of Inditex’s product managers 
and product department heads started working 
with us. Inditex strongly believes that its stores are 
a prime source of talent, very well attuned to its 
customers’ needs.

To reinforce this commitment to the Group’s sales 
force, in recent years, we have developed specific 
mechanisms for identifying potential and skills among 
store employees. The most important of these tools 
are the InTalent and Go! systems, designed to find and 
promote internal talent as efficiently as possible.

InTalent

Founded more than half a decade ago in 2010, 
InTalent is a system designed to reach out to our 
store employees and get to know them better by 
centralizing the information on their curricula. 

This simple tool also allows users to submit their CVs 
and update them at any time. It also has a section 
where users can ask work-related questions and 
explain their career goals at the company. 

During 2015, we continued to expand InTalent to 
a total of 27 markets. The most significant new 
addition was China. Parallel to InTalent’s arrival in 
these markets, the Job Finder was launched in some 
European countries, as well as Brazil and Mexico. 
This tool publishes internal job openings and was 
launched in 2014 to give employees a chance to hear 
about positions and sign up to apply for them. 

Pull&Bear Visual Merchandising team at the brand’s head office in Narón (A Coruña).
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type of impact

100%

100%

100%

Collaboration with society 

Inditex works on different levels to help include 
people with special needs or in vulnerable situations 
in the workforce. The Group also ensures that all its 
employees with social concerns can find in Inditex a 
driving force to get their social projects off the ground.

In particular, in 2015 Inditex strengthened its 
commitment to the Ministry of Health, Social Services 
and Equality to help raise awareness about gender 
violence and incorporate victims in the workplace. 
In line with this commitment, logistics platforms 
organized talks and activities with their works councils 
to commemorate the International Day for the 
Elimination of Violence Against Women.

Salta and Jeunes Projects

Several years ago, Inditex launched a series of social 
initiatives to help include groups with special needs or 
vulnerable situations in the workforce. Among these, 
the Salta and Jeunes projects deserve special mention. 
The two initiatives share the same objective:

The Jeunes project was created in France in 2008 and 
aims to promote the employment of at-risk youth in the 
Paris metropolitan area. The Salta project was launched 
shortly afterwards in Spain to offer opportunities to 
young people at risk of social exclusion.

Success achieved in these two countries has led to 
the implementation of the Salta Mundo programme in 
eight more cities: Mexico, New York, Lisbon, London, 
Milan, Athens, Paris and Warsaw. This initiative adds to 
our shared commitment to support society and people 
at risk of exclusion and it is in line with the Sustainable 
Development Goals of the United Nations. This project 
has helped over 200 hundred people to gain long-term 
access to the labour market. These initiatives are yet 
another way we show our support for society and its 
most disadvantaged groups, in alignment with the 
United Nations Sustainable Development Goals.

The Salta project would not have been nearly as 
beneficial without the involvement of Inditex's 
employees, who played a key role in bringing the project 
alive in its implementation and follow-up phases, and 
in the transformation of the participants. A total of 638 
employees worked to train, mentor and follow up with 
new staff to ensure their correct incorporation and 
adaptation to their new jobs. The plan is to extend this 
programme to five new countries in 2016.

for&from Project

The for&from Project is a socially innovative 
programme run by Inditex to provide jobs for people 
with disabilities. The project is based on creating a 
network of special stores that align with the principles 
that govern our franchises. These establishments are 
managed by non-profit organizations and run, entirely 
and to the extent possible, by people with disabilities. 

The model is based on supplying clothing and 
accessories from past seasons, which are sold at 
reduced prices by the franchised social organizations. 
After Inditex’s initial donation to build the store, the 
model sustains itself through product sales.

In 2015, Inditex opened its ninth for&from store in the 
Tempe format. The establishment, located in Culleredo 
(A Coruña), is staffed entirely by people with physical 
and or intellectual disabilities.

The for&from project currently generates 95 job 
positions, 75 of which are filled by people with 
disabilities. In 2015, the projects took in more than 
€5.3 million. Net profits exceeded €470,000, all of 
which were invested back into projects for disabled 
people run by the four partner organizations: 
Confederación Galega de Persoas con Discapacidad 
(COGAMI), Fundació Molí d’en Puigvert and Moltacte.

 2014 2015 Change

Sales (in euros) 4,066,085 5,322,380 31%

Profit (in euros) 309,782 472,610 53%

Number of employees with disabilities 60 75 25%

95 direct beneficiaries

75 people with disabilities hired

472,000 euros in net profits generated for 
social projects

Of the total number of direct beneficiaries*:

depth of impact

behavior or attitude changeconnection
skills or personal effectivenessimprovement
quality of life/well-beingtransformation

100%

(*) Definitions of depth and type of impact have been established based on 
the LBG methodology and can be found on page 102.
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−− Among the functions of the aforementioned 
Committee is that of liaising with financial 
auditors in order to receive information on those 
matters that could jeopardise their independence 
and on any other matter related to the carrying 
out of the accounts auditing process, as well as 
on those other communications envisaged by 
auditing legislation and auditing standards.

−− The Committee shall ask the auditor for a 
statement on the independence of the audit 
firm as a whole and of the members of the team 
charged with auditing the financial statements 
of the Group, as well as for information on 
any additional services of any type provided by 
auditors or any related-party thereto, pursuant 
to the provisions of the law on auditing. Likewise, 
the Audit and Control Committee shall oversee 
the application of the internal procedures to 
ensure quality and protect the independence, 
implemented by the auditor. The Committee shall 
oversee the hiring of the auditor for services other 
than financial auditing, where the amount of the 
fees to be invoiced is significant. 

−− The Audit and Control Committee shall issue 
a report every year, prior to the issue of the 
auditors’ report, expressing an opinion on 
the independence of external auditors of the 
Company, and addressing at any rate the 
rendering by the external auditors of any manner 
of additional services other than those covered in 
the audit agreement.

−− The Audit and Control Committee oversees the 
terms and the enforcement of the contracts 
entered into with the external auditors of the 
Company to carry out assignments or tasks other 
than those covered in the audit agreement.

−− The external auditors consult periodically with the 
Audit and Control Committee, in order to review 
the annual accounts of the Company that the 
Board of Directors must provide to the markets 
and their supervisory boards.

−− The Company reports in its consolidated annual 
report on the fees paid to its external auditors for 
each item other than the auditing of the financial 
statements.

As regards the mechanisms established to guarantee 
the independence of the financial analysts, the 
Company releases information to the market 
following the principles included in the Internal 

members of the Board of Directors meet with the 
financial auditors without any officer of the Company 
being present. 

Furthermore, previously to the drafting of the annual, 
half-yearly or quarterly financial statements, the 
management of the Company also holds a meeting 
with the Audit and Control Committee and is subjected 
by the latter to suitable questions as to, inter alia, the 
application of accounting principles or the estimates 
made in the preparations of the financial statements. 
Such topics are subject to discussion with the external 
auditors. 

The auditors’ report on Financial Statements 
for financial year 2015 has been issued without 
qualifications

Auditors’ independence 
 
Mechanisms set to preserve the independence of the 
external auditor are:

−− The relations of the Board of Directors with 
the financial auditors of the Company shall 
be channeled through the Audit and Control 
Committee.

−− The Audit and Control Committee shall abstain 
from proposing to the Board of Directors, and the 
latter shall abstain from putting forward to the 
General Meeting of Shareholders, the appointment 
as auditor of the Company of an auditing firm 
incurring in any incompatibility in accordance with 
the legislation on auditing as well as an auditors 
firm where the fees that it expects to pay them, 
for all services in all areas, in excess of the limits 
provided in the laws on auditing.

−− The Audit and Control Committee, mostly made up 
of independent directors proposes to the Board of 
Directors the appointment of the financial auditors, 
so that it would be submitted to the Annual General 
Meeting of Shareholders, as well as the terms of 
their contracts, the scope of their professional 
mandate and, where appropriate, the termination or 
non—renewal of their appointment;

−− The Audit and Control Committee shall regularly 
receive from the financial auditor information on 
the audit plan and the results of its implementation; 
it shall follow on the recommendations proposed 
by the auditor and it may request its collaboration 
should it deem it appropriate
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Evolution of suppliers in the last five years

1,625
1,725

1,4341,490

418

-474

483

-325

402 416

-369 -316

1,592

Total New Not used

2011 Diff 2012-2011 2012 Diff 2013-2012 2013 Diff 2014-2013 2014 Diff 2015-2014 2015

Assessment

Rating and production volume of suppliers with purchase in 2015 (*)

2015 2014 2015 2014

Suppliers % Suppliers Suppliers % Suppliers % production % production

A 724 42% 678 41.72% 41% 31.41%

B 794 46% 699 43.02% 54% 61.32%

C 116 7% 133 8.18% 3% 3.50%

CAP 35 2% 54 3.32% 1% 2.22%

PR 56 3% 61 3.75% 1% 1.55%

Total 1,725 100% 1,625 100% 100% 100%

Uterqüe pattern designers at the brand’s head office in Tordera (Barcelona).
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Tax contribution 2015
Inditex Group’s tax contribution for 2015 financial year 
amounted to 2,501 million euros regarding direct taxes. 
This category includes taxes on profits, contributions 
to social security systems, taxes on products and 
services and environmental taxes; which were paid in 
the countries where the Group carries out its business 
activities. The average corporate tax rate was 23%.

By geographic area, Inditex paid 40% of its direct tax 
contribution in Spain (1,011 million euros), 20% in 
the European Union and 13% in non-EU European 
countries. America received 16% of the direct taxes 
paid by the Group in 2015 and Asia and the rest of the 
world received 11%.

Additionally Inditex contributes with major returns 
derived from its activities through the collection of 
taxes paid by third parties, such as Value Added Tax 
or Personal Income Tax. In 2015, this indirect tax 
contribution amounted to 2,498 million euros. In 
terms of the geographic distribution of this indirect 
tax contribution, 365 million euros were collected in 
Spain (15% of the total amount), and 1,543 million 
euros were collected in the remaining EU countries. 
211 million euros were collected by the Group for 
non-EU European countries and 210 million euros 
in America, representing each figure 8% of the 
total amount. In Asia and the rest of the world, this 
contribution amounted to 169 million euros (7% of the 
total amount). 

The abovementioned contributions are the 
materialization of Group Tax Strategy´s guiding 
principles which were approved by the Board of 
Directors in 2015, within which we can highlight the 
following ones:  

−− The unwavering commitment of the Group to comply 
with all of its tax obligations, according to the 
legislation in force in the different countries where it 
makes business, through a transparent fiscal model 
which is based on ethical tax practices and that 
promotes the economic and social development of 
these countries with fair tax contribution.  

−− The establishment of relations with the different 
tax authorities of the countries where the Group 
makes business which are based on principles of 
good faith, collaboration and mutual trust. In this 
regard the Group tries to avoid tax litigation by giving 
preference to the interpretative criteria of the tax 
legislation which are set by such tax authorities.  

−− The Group does not use opaque business structures 
putting shell companies located in territories 
considered as tax havens  (according to the list 
of territories deemed tax havens by Spanish tax 
legislation). Therefore, the Group operates through 
companies based in these territories only to the 
extent that it is strictly necessary to make business 
activities with stores located in such territories.  

−− The setting of pricing in all the transactions 
carried out between Group companies following 
arm´s length conditions, in accordance with the 
tax legislation of the countries involved in each 
operation and the existing international transfer 
pricing rules accepted by the OECD.

Tax contribution

TOTAL (in millions of euros) 4,999

Direct taxes 2,501

Taxes collected for the State 2,498

Direct taxes (in millions of euros)

Spain 1,011

European Union (not Spain) 495

Europe (non-EU) 329

America 390

Asia and the rest of the world 276

Total 2,501
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