
 

I nternat ional Report   

Supplied on 22 January 2010 
Client  Reference   
Order Num ber Sam ple 

 

I dent ificat ion Details 

 
I NDUSTRI A DE DI SENO TEXTI L SA ”I NDI TEX”  

Current  Business Nam e: I NDUSTRI A DE DI SENO TEXTI L SA 

Com m ercia l Nam e: STRADI VARI US 

Com m ercia l Nam e: I NDI TEX 

Other nam es: NO 
Current  Address:  AVENI DA DEPUTACI ON (PG I ND DE SABON)  -  EDI F. I NDI TEX, S/ N 
15142 ARTEI XO LA CORUÑA  
Branches:  6 

Telephone num ber: 981185400 Fax: 981185544 

URL:  www.inditex.com   
Corporate e- m ail:  direct@inditex.com  

 

Credit  Recom m endat ions 

 
Credit  Rat ing 3 
Risk  Medium Risk 
Maxim um  Monthly Credit  Guide EURO 6,000,000 
 

W here no financial inform at ion is available credit  assessm ents are arr ived at  after  taking into 

considerat ion the reputat ion, m orality and paym ent  &  legal history, am ong other factors. 

 

 

Rat ing Explanat ion  

The rat ing system  ranges from  1 , indicat ing a  high r isk to 5 , the low est  r isk. A rat ing of 8  indicates an 

unclassified r isk ( r isk unknow n) , used on brand new  com panies as and exam ple. A rat ing of 9  is used 

for  com panies, w hich are either in Receivership, Liquidat ion, and Dissolut ion or have ceased t rading 

for  som e other reason.  

 

Officia l Com pany Details 

 
TAX NUMBER:  A15075062  
Current  Legal Form :  Joint -stock Com pany 
 
 
 
 
 
 
 



 

History 

 
 
Form er Shareholders  

  BUSI NESS NAME CI F /  COUNTRY %  SOURCE DATE REP. 

 
  

GARTLER S.L.(EXTI NGUI DA)  B15500838 59,29 B.O.R.M.E. 21/ 12/ 2006 

 ORTEGA GAONA SANDRA   0,50 OWN 
SOURCES 

30/ 06/ 2006 

 I NVERSI ONES NAI RA SI CAV SA A83274902 I ndef. OWN 
SOURCES 

30/ 06/ 2006 

Com pany with rat ing infer ior to 2 
 

Share Capita l St ructure 

 
 
Shareholders  

  BUSI NESS NAME CI F /  COUNTRY %  SOURCE DATE REP. 

 GARTLER S.L. B70080601 50,01 OWN 
SOURCES 

18/ 09/ 2009 

 CHASE NOMI NEES LTD UNI TED 
KI NGDOM 

10,00 OWN 
SOURCES 

18/ 09/ 2009 

 PARTLER 2006 S.L. B70080593 9,28 OWN 
SOURCES 

18/ 09/ 2009 

 ROSP CORUNNA PARTI CI PACI ONES 
EMPRESARI ALES S.L. 

B15792278 6,99 OWN 
SOURCES 

18/ 09/ 2009 

 CAPI TAL RESEARCH & MANAGEMENT 
COMPANY 

UNI TED STATES 5,17 OWN 
SOURCES 

18/ 09/ 2009 

 STATE STREET BANK AND TRUST 
COMPANY 

UNI TED STATES 5,05 OWN 
SOURCES 

18/ 09/ 2009 

 FI DELI TY I NTERNATI ONAL LI MI TED UNI TED STATES 1,22 OWN 
SOURCES 

18/ 09/ 2009 

 JANUS CAPI TAL CORPORATI ON  1,22 OWN 
SOURCES 

18/ 09/ 2009 

 BANCO SANTANDER SA A39000013 0,69 OWN 
SOURCES 

18/ 09/ 2009 

 ORTEGA GAONA JOSEFA   0,56 OWN 
SOURCES 

18/ 09/ 2009 

 

Current  Capita l: 93.499.560,00 € 

 

Directors /  Pr incipals 

 
Main Board m em bers, Directors and Auditor   

POSI TI ON NAME AND SURNAME APPOI NTMENT DATE 

PRESI DENT ORTEGA GAONA AMANCI O 06/ 09/ 2005 
VI CE-PRESI DENT I SLA ALVAREZ DE TEJERA PABLO 02/ 11/ 2005 
VI CE-PRESI DENT ESPI NOSA DE LOS MONTEROS Y BERNALDO 

DE QUI ROS CARL 
02/ 09/ 2009 

DI RECTOR URGOI TI  LOPEZ DE OCANA JUAN MANUEL 06/ 09/ 2005 
DI RECTOR VAZQUEZ MARI NO JOSE LUI S 06/ 09/ 2005 
DI RECTOR MI LLER I RENE RUTH 23/ 08/ 2006 
DI RECTOR GARTLER SL 18/ 09/ 2007 
DI RECTOR ABRI L ABADI N ANTONI O 19/ 09/ 2008 
DI RECTOR ESPI NOSA DE LOS MONTEROS Y BERNALDO 14/ 07/ 2009 



 

DE QUI ROS CARLOS 
  AUDI TOR APPOI NTMENT DATE 

KPMG AUDI TORES SL 02/ 09/ 2009 
There are 11 board m em bers, directors and auditors registered   

Funct ional Managers 

POSI TI ON NAME AND SURNAME 

Financial Manager FERNANDEZ FERNANDEZ I GNACI O 
Hum an Resources Manager LOPEZ BEGONA 

 
 

Public Record I nform at ion 

LEGAL ACTI ONS: No legal act ions registered  

ADMI NI STRATI VE CLAI MS: No adm inist rat ive claim s registered  

AFFECTED BY: No significant  element . 

Legal Aspects 

Obligat ion to fill in  Financial Statem ents: YES 

Cham ber census: YES (2007)  

Listed on a Stock Exchange: YES 

Type of quot ing: ONLY EQUI TY SECURI TI ES 

Stock Exchanges in w hich it  is listed: MADRI D, BARCELONA, BI LBAO, VALENCI A 

  
B.O.R.M.E. ( Officia l Com panies Regist ry Gazet te)   

Registered Acts 
ACT DATE NOTI CE NUM. TRADE REG. 

Resignat ions 28/ 12/ 2009 537360 La Coruña 
Appointm ents 07/ 10/ 2009 421262 La Coruña 
Re-elect ions 02/ 09/ 2009 380473 La Coruña 
Re-elect ions 02/ 09/ 2009 380472 La Coruña 
Re-elect ions 02/ 09/ 2009 380471 La Coruña 
Appointm ents 27/ 07/ 2009 330144 La Coruña 
Appointm ents 13/ 07/ 2009 312086 La Coruña 
Resignat ions 22/ 06/ 2009 279159 La Coruña 
  
Other Acts published  

ACT DATE NOTI CE NUM. TRADE REG. 

Filed Accounts (2008)   26/ 10/ 2009 748491 La Coruña 
Filed Accounts (2007)   26/ 10/ 2009 747319 La Coruña 

 
 

Operat ions Details 

 
Business address  

Current  Legal Seat  Address:   
AVENI DA DEPUTACI ON (PG I ND DE SABON)  -  EDI F. I NDI TEX, S/ N 
15142 ARTEI XO  LA CORUÑA 
Previous Seat  Address:   



 

POLI GONO I NDUSTRI AL SABON 79 -  PAR 
15142 ARTEI XO  LA CORUÑA 

  

   
Branches  

STREET POSTAL CODE TOW N PROVI NCE 

POLI GONO I NDUSTRI AL 
BERENGUER, S/ N 

08650 SALLENT Barcelona 

AVENI DA VERGE MONTSERRAT, S/ N 08820 EL PRAT DE 
LLOBREGAT 

Barcelona 

CALLE ALFREDO VI CENTI , 41 15004 A CORUÑA La Coruña 
CALLE ESTRADA SAN PEDRO 15405 FERROL La Coruña 
POLI GONO I NDUSTRI AL ONZONI LLA 24231 ONZONI LLA León 
CALLE TURI ASO ( (PG. PZA. 
PLATAFORMA EUROPA)) , 11 

50197 ZARAGOZA Saragossa 

Part icipat ions  

  BUSI NESS NAME CI F /  COUNTRY %  SOURCE DATE REP. 

 ZARA RETAI L KOREA LTD KOREA 
REPUBLI C 

100,00 TRADE REG. 31/ 01/ 2009 

 SAMLOR S.A. A15022585 100,00 OWN 
SOURCES 

20/ 02/ 2009 

 ZA CLOTHI NG I RELAND LTD I RELAND 100,00 TRADE REG. 31/ 01/ 2009 
 ZARA MAGYARORSZAG KFT HUNGARY 100,00 TRADE REG. 31/ 01/ 2009 
 ZARA UKRAI NE LLC UKRAI NE 100,00 TRADE REG. 31/ 01/ 2009 
 ZARA SVERI GE AB SWEDEN 100,00 TRADE REG. 31/ 01/ 2009 
 NI KOLE SA A15049299 100,00 TRADE REG. 31/ 01/ 2009 
 ZARA USA I NC UNI TED STATES 100,00 TRADE REG. 31/ 01/ 2009 
 HAMPTON SA A15155625 100,00 OWN 

SOURCES 
20/ 02/ 2009 

 ZARA SLOVAKI A SRO SLOVAKI A 100,00 TRADE REG. 31/ 01/ 2009 

Act ivity: Wholesale of clothing (outerwear)  

NACE 2 0 0 9  CODE: 4642 
NACE 2 0 0 9  Act ivity: Wholesale of clothing and footwear 
Em ployees  

Num ber of tota l em ployees: 1.053 (2009)  

Num ber of f ixed em ployees: 98,20%  

Num ber of tem porary em ployees: 1,80%  

  

 

 

 

 

 

 

 

 

 



 

Em ployees evolut ion 

 

  
 COMMERCI AL OPERATI ONS  

PURCHASES 
Paym ents ( est im ated) :  

I m port  Percentage: 40%  

I m ports from : C.E., Paises Asiat icos 

SALES 
Collect ion ( est im ated) :  

Export  Percentage: 18%  

Exports to: RESTO DE EUROPA, EE.UU Y RESTO DEL MUNDO 

Nat ional Dist r ibut ion: 82%  

  

   
Banks  

ENTI TY BRANCH ADDRESS TOW N OR CI TY PROVI NCE 

BANCO PASTOR, S.A.   A CORUNA  
BANCO BI LBAO VI ZCAYA 
ARGENTARI A, S.A. 

  ARTEI XO  

BANCO CAI XA GERAL, S.A.   ARTEI XO  
BANCO SANTANDER, S.A.   ARTEI XO  
CAI XA AFORROS VI GO,OURENSE 
E PONTEVEDRA(CAI XANOVA)  

  ARTEI XO  

There are 6 bank ent it ies registered  
  

  
Brands  

ANAGRAM: I NDI TEX 

Brand nam e: FOR & FROM SPECI AL PEOPLE (Valid)  



 

Type: DENOMI NATI VE    Scope: NATI ONAL    Date: 14/ 07/ 2008 

Brand nam e: BERSHKA FOR & FROM SPECI AL PEOPLE (Valid)  

Type: DENOMI NATI VE    Scope: COMMUNI TARY    Date: 11/ 06/ 2008 

Brand nam e: SAFE TO WEAR (Valid)  

Type: JOI NT    Scope: I NTERNATI ONAL    Date: 22/ 05/ 2008 

Brand nam e: PULL BY PULL & BEAR (Valid)  

Type: DENOMI NATI VE    Scope: NATI ONAL    Date: 02/ 04/ 2008 

Brand nam e: GRUPO I NDI TEX (Valid)  

Type: DENOMI NATI VE    Scope: NATI ONAL    Date: 29/ 01/ 2008 
 

Financial Data 

 

 
Main Financial Elem ents  

Figures given in thousands € 

 2 0 0 7   

( 1 2 )  

BALANCE 

SHEET 

2 0 0 8   

( 1 2 )  

BALANCE 

SHEET 

2 0 0 9   

( 1 2 )  

BALANCE 

SHEET 

%  ASSETS 

BALANCE SHEET 

ANALYSI S 
  

NET WORTH 1.586.334,00 1.772.910,00 1.832.942,00 47,29 
DEBT 1.490.516,00 1.614.964,00 2.029.896,00 52,37 
FI XED ASSETS 1.776.111,00 1.856.365,00 110.303,00 2,85 
TOTAL ASSETS 3.076.850,00 3.387.874,00 3.876.302,00  

   

 2 0 0 7   

( 1 2 )  

BALANCE 

SHEET 

2 0 0 8   

( 1 2 )  

BALANCE 

SHEET 

2 0 0 9   

( 1 2 )  

BALANCE 

SHEET 

%  SALES 

PROFI T AND LOSS 

ACCOUNT ANALYSI S 
  

SALES 2.860.367,00 3.299.641,00 3.206.548,00  
ADDED VALUE 308.137,00 390.662,00 402.692,00 12,56 
EBI TDA 241.036,00 298.995,00 316.794,00 9,88 
EBI T 211.467,00 272.273,00 316.794,00 9,88 
NET RESULT 558.282,00 699.699,00 683.344,00 21,31 

  

 

 

 

 



 

 

Balance Sheets I tem s Analysis 

 

 

  

Balance Sheet  Com m ents 

Total assets of the company grew 10,11%  between 2007 and 2008. 

This growth has been infer ior in the case of the fixed assets that  increased just  in 4,52% . 

This growth has been financed, on a wider scale, with a Shareholders’ equity increase of 11,76%  and in a sm aller proport ion 
with an debt  increase of 8,35% . 

Total assets of the company grew 14,42%  between 2008 and 2009. 

I n spite of the assets’ growth, the f ixed assets decreased 94,06% . 

This growth has been m ainly financed with a debt  increase of 25,69% . Nevertheless Net  Worth grew 3,39% . 



 

  

Profit  and Loss Account  Analysis 

 

 

  

Profit  and Loss Account  Com m ents 

The company’s sales figure grew 15,36%  between 2007 and 2008. 

The company’s EBI T grew 28,75%  between 2007 and 2008. 

This evolut ion implies an increase in the com pany’s operat ing profitabilit y . 

The result  of these variat ions is an increase of the com pany’s Econom ic Profitability of 16,93%  in the analysed period, being 
this profitabilit y of 8,04%  in the year 2008. 

The company’s Net  Result  grew 25,33%  between 2007 and 2008. 

This evolut ion, com pared to the EBI T’s perform ance, implies that  the f inancial and ext raordinary act iv it ies have had a negat ive 



 

effect  in the company’s Financial Profitabilit y. 

The result  of these variat ions is an increase of the com pany’s Econom ic Profitability of 12,14%  in the analysed period, being 
equal to 39,47%  in the year 2008. 

The company’s sales figure decreased in 2,82%  between 2008 and 2009. 

The company’s EBI T grew 16,35%  between 2008 and 2009. 

This evolut ion implies an increase in the com pany’s operat ing profitabilit y . 

The result  of these var iat ions is an increase of the company’s Econom ic Profitability of 119,37%  in the analysed per iod, being 
this profitabilit y of 17,63%  in the year 2009. 

The company’s Net  Result  decreased in 2,34%  between 2008 and 2009. 

This evolut ion, com pared to the EBI T’s perform ance, implies that  the f inancial and ext raordinary act iv it ies have had a negat ive 
effect  in the company’s Financial Profitabilit y. 

The result  of these variat ions is a reduct ion of the com pany’s Econom ic Profitability of 5,54%  in the analysed per iod, being 
equal to 37,28%  in the year 2009. 

ANNUAL FI NANCI AL REPORT ADDI TI ONAL DATA 

  

  

Results Dist r ibut ion 

Source: annual financial report  2008 

Figures given in € 
DI STRI BUTI ON BASE DI STRI BUTI ON TO 

Profit  and Loss 683.344.000,00 Legal Reserve 0,00 
Carry Over 0,00 Voluntary Reserve 28.847.000,00 
Voluntary reserves 0,00 Prior years losses 0,00 
Reserves 0,00 Carry Over 0,00 
Other concepts 0,00 Other funds 0,00 
Total of Am ounts to 

be dist r ibuted 
683.344.000,00 Div idends 654.497.000,00 

  Other Applicat ions 0,00 

  

Audit ing 

Source: filing of annual financial statem ent  2009 

Auditors’ opinion: FAVOURABLE 

Auditor: KPMG AUDI TORES S.L. 

 

 

 

 

 



 

COMPARATI VE SECTOR ANALYSI S 

  

Values table 

Figures expressed in %  

 COMPANY 

( 2 0 0 9 )  

 

SECTOR DI FFERENCE DI FFERENCE 

RELATI VE 

 

BALANCE SHEET 

ANALYSI S: %  on the total 
assets 

    

NET WORTH 47,29 38,85 8,43 21,71 
DEBT 52,37 61,15 -8,78  -14,36  
FI XED ASSETS 2,85 44,34 -41,49  -93,58  

     

  

Sector  Com posit ion 

Com pared sector  ( NACE) : 5142 

Num ber of com panies: 68 

Size ( Sales Figure) : >  7,000,000.00 Euros 

  

Com m ents on the sector ia l com parat ive 

Com pared to it s sector the assets of the com panies show an infer ior proport ion of f ixed assets. Specifically  the difference with 
the sector average is -41,49 %  , which m eans a relat ive difference of -93,58 %  . 

I n liabilit ies com posit ion the com pany appeals on a wider scale to self financing, being the proport ion of Net  Worth of 8,43%  
super ior, which m eans a relat ive difference of 21,71%  . As a consequence, external financing sources are less used by the 
company in 8,78%  less than the sector, which m eans a difference of 14,36%  . 
 

FI NANCI AL I NFORMATI ON 

  

The informat ion on the last  account  contained in this report  is ext racted from  the Mercant ile Register  file of the legal address 
of the Company and dated 27/ 10/ 2009. 

The shaded amounts in the following financial statem ents have been converted to the norms established in the PGC2007 
derived from RD 1514/ 2007 and 1515/ 2007, this way comparat ives could be shown with the amounts of exercises init iated 
from 1/ 01/ 08. 
 This theoret ical conversion exercise has been carr ied out  from  the financial statements contained in the account ing 
inform at ion presented on the Trade Register, and elaborated under the account ing norm s and pr inciples collected in PGC90 
derived from RD 1643/ 1990, not  taking into account  any other type of informat ion;  for this reason the conversion exercise 
could include certain inaccuracies. 

 

 

 

 



 

SI TUATI ON BALANCE- SHEET 

  

Assets 

Figures given in thousands € 
 3 1 / 0 1 / 2 0 0 9  

( 1 2 )  
 

%  

ASSETS 
 

3 1 / 0 1 / 2 0 0 8  

( 1 2 )  
 

%  

ASSETS 
 

A)  NON CURRENT ASSETS 2.330.014,
00 

60,11 1.849.438,
00 

54,70 

I .  I ntangible assets 9.591,00 0,25 5.440,00 0,16 
3. Patents, licences , 
t radem arks and sim ilars 

4.260,00 0,11   

5. Software 4.249,00 0,11   
7. Other intangible assets 1.082,00 0,03   
I I . Tangible f ixed assets 110.303,00 2,85  

355.810,00 
10,52 

1. Property, plant  and 
equipm ent  

31.599,00 0,82   

2. Technical fit t ings and 
other tangible assets 

48.881,00 1,26   

3. Fixed assets in progress 
and advances 

29.823,00 0,77   

I I I .  Real- estate 

investm ents 
299.922,00 7,74   

1. Lands 34.828,00 0,90   
2. Buildings 265.094,00 6,84   
I V. Long term  

investm ents in associated 

and affiliated com panies 

1.892.886,
00 

48,83 1.482.198,
00 

43,84 

1. Net  worth inst ruments 1.735.833,
00 

44,78   
1.482.198,
00 

43,84 

2. Credits to companies 157.053,00 4,05   
V. Long Term  Financia l 

I nvestm ents 
16.159,00 0,42 5.990,00 0,18 

1. Net  worth inst ruments 15.521,00 0,40   5.357,00 0,16 
5. Other f inancial assets 638,00 0,02   633,00 0,02 
VI . Assets by deferred 

taxes 
1.153,00 0,03   

VI I . Non current  

com m ercia l debts 
    

B)  CURRENT ASSETS 1.546.288,
00 

39,89 1.531.509,
00 

45,30 

I . Non- current  assets 

m aintained for sale  
    

I I .  Stocks 337.005,00 8,69 334.499,00 9,89 
1. Goods available for sale 303.380,00 7,83   
2. Raw mater ial inventory 33.625,00 0,87   
I I I .  Trade Debtors and 

other receivable accounts 
482.892,00 12,46 407.439,00 12,05 

1. Clients 39.899,00 1,03  49.502,00 1,46 
   b)  Clients for  sales and 
short  term  services 
render ing 

39.899,00 1,03   

2. Clients group and 
associated companies 

376.618,00 9,72  
341.882,00 

10,11 

3. Other debts 46.472,00 1,20  14.243,00 0,42 
4. Staff 328,00 0,01  257,00 0,01 
5. Assets by current  taxes 1.763,00 0,05   
6. Other credits with the 
Public Adm inist rat ions 

17.812,00 0,46  1.555,00 0,05 

I V. Short  term  598.851,00 15,45  20,23 



 

investm ents in associated 

and affiliated com panies 
683.988,00 

2. Credits to companies 590.965,00 15,25   
683.988,00 

20,23 

4. By-products 7.886,00 0,20   
V. Short  term  financial 

investm ents 
53,00 0,00 100.714,00 2,98 

2. Credits to com panies 44,00 0,00   
100.705,00 

2,98 

5. Other f inancial assets 9,00 0,00  9,00 0,00 
VI . Short  term  

per iodificat ions 
1,00 0,00   

VI I . Cash and equivalents 127.486,00 3,29 4.869,00 0,14 
1. Treasury 41.859,00 1,08 4.869,00 0,14 
2. Other cash equivalents 85.627,00 2,21   
TOTAL ASSETS ( A +  B)  3.876.302,

00 
100,00 3.380.947,

00 
100,00 

Aler ts associated to the conversion to PGC2007 
   I n the conversion process part  of the item  “Property, plant  and equipment”  that  under PGC2007 should be classified within 
the item  “Real-estate I nvestm ents”  that  in the subsequent  exercise presents a balance of % 1. 
   The valuat ion norms applicable to financial inst rum ents has changed substant ially and, for this reason the conversion of 
financial statements from PGC90 to PGC2007 could include notable inaccuracy. 
   I n the conversion process there has been est imated that  the total item  124080 “Provisions”  according to PGC90 is 
associated to “Net  Worth I nst rum ents” . 
   I n the conversion process there has been est imated that  the total item  143070 “Provisions on debtors”  according to PGC90, 
for % 1, is associated to “Clients for sales and services rendering” . 
   I n the conversion process there could not  be ident ified the value of “By-products”  cont racted by the Com pany that  are 
suscept ible to be recorded under PGC2007. 
   I n the conversion process there has been est imated that  the total item  144080 “Provisions”  according to PGC90 is 
associated to “Net  Worth I nst rum ents” . 

   

Net  W orth and Liabilit ies 

Figures given in thousands € 
 3 1 / 0 1 / 2 0 0 9  

( 1 2 )  
 

%  

ASSETS 
 

3 1 / 0 1 / 2 0 0 8  

( 1 2 )  
 

%  

ASSETS 
 

A)  NET W ORTH  1.846.406,
00 

47,63 1.751.419,
90 

51,80 

A- 1 )  Equity  1.832.942,
00 

47,29 1.743.467,
00 

51,57 

I .  Capita l 93.500,00 2,41 93.500,00 2,77 
1. Authorized capital 93.500,00 2,41 93.500,00 2,77 
I I .  I ssue prem ium  20.379,00 0,53 20.379,00 0,60 
I I I .  Reserves 1.036.336,

00 
26,74 936.816,00 27,71 

1. Legal and statutory 18.700,00 0,48 18.700,00 0,55 
2. Other funds 1.017.636,

00 
26,25 918.116,00 27,16 

I V. ( Net  w orth ow n 

shares and 

part icipat ions)  

-617,00  -0,02  -6.927,00  -0,20  

V. Results from  previous 

years 
    

VI . Other loans from  

partners 
    

VI I . Exercise Result  683.344,00 17,63 699.699,00 20,70 
VI I I . ( I nter im  dividend)      
I X. Other net  w orth 

inst rum ents 
    

A- 2 )  Value changes 

adjustm ents 
  7.899,00 0,23 



 

I .  Financial assets 

available for  sale  
    

I I .  Coverage operat ions     
I I I .  Non- current  assets 

and related liabilit ies, 

m aintained for sale  

    

I V. Conversion 

differences 
  7.899,00 0,23 

V. Other      
A- 3 )  Received legacies, 

grants and subvent ions 
13.464,00 0,35 53,90 0,00 

B)  NON CURRENT 

LI ABI LI TI ES 
192.525,00 4,97 86.220,10 2,55 

I . Long term  provisions 81.171,00 2,09 42.367,00 1,25 
4. Other provisions 81.171,00 2,09  42.367,00 1,25 
I I . Long term  debts 41.856,00 1,08 28.573,00 0,85 
5. Other f inancial liabilit ies 41.856,00 1,08 28.573,00 0,85 
I I I .  Long term  debts w ith 

associated and affiliated 

com panies 

  717,00 0,02 

I V. Liabilit ies by deferred 

taxes 
69.498,00 1,79  23,10 0,00 

V. Long term  

per iodificat ions 
  14.540,00 0,43 

VI . Non current  t rade 

creditors 
    

VI I . Long term  debts w ith 

specia l character ist ics 
    

C)  CURRENT LI ABI LI TI ES 1.837.371,
00 

47,40 1.543.307,
00 

45,65 

I . Liabilit ies related w ith 

non- current  assets 

m aintained for sale  

    

I I . Short  term  provisions     
I I I .  Short  term  debts 6.638,00 0,17 13,00 0,00 
2. Debts with bank ent it ies 243,00 0,01 13,00 0,00 
5. Other f inancial liabilit ies 6.395,00 0,16   
I V. Short  term  debts w ith 

associated and affiliated 

com panies 

840.313,00 21,68   

V. Trade creditors and 

other payable accounts 
990.420,00 25,55  

1.543.294,
00 

45,65 

1. Suppliers 405.285,00 10,46 465.275,00 13,76 
   b)  Short  term  suppliers 405.285,00 10,46   
2. Suppliers group and 
associated companies 

496.183,00 12,80  
952.918,00 

28,18 

3. Different  creditors 55.839,00 1,44   
4. Staff (pending 
rem unerat ions)  

6.197,00 0,16 33.064,00 0,98 

6. Other debts with the 
Public Adm inist rat ions 

26.916,00 0,69  92.037,00 2,72 

VI . Short  term  

per iodificat ions 
    

VI I . Short  term  debts 

w ith specia l 

characterist ics 

    

TOTAL NET W ORTH AND 

LI ABI LI TI ES ( A +  B +  C)  
3.876.302,
00 

100,00 3.380.947,
00 

100,00 

Aler ts associated to the conversion to PGC2007 
   The valuat ion norms applicable to Taxes collected in the chapter “Long term  provisions”  have changed substant ially and, for 
this reason the conversion of financial statements of the form ulat ion exercise of the accounts to PGC2007 could include 
notable inaccuracies. The company maintains in the m ent ioned exercise “Other provisions”  for % 1. 
   The valuat ion norm s applicable to assets and liabilit ies by deferred taxes has changed substant ially  and, for this reason the 



 

conversion of financial statements of the formulat ion exercise of the accounts to PGC2007 could include certain inaccuracies. 
The com pany m aintained in this and the subsequent  exercise a long term  balance with Public Adm inist rat ions for % 1 and % 2. 
   I n the conversion process there has been m ade the assum pt ion that  the creditors balance with the group and associated 
com panies have a financial and not  com m ercial character . 
   I n the conversion process there has been m ade the assum pt ion that  the creditors balance with the group and associated 
com panies have a com mercial and not  financial character . 
   I n the conversion process it  has not  been possible to breakdown the com posit ion of liabilit ies or iginated by debts with the 
public adm inist rat ions;  for this reason the m ent ioned amounts are presented fully aggregated in the item  “other debts with the 
public adm inist rat ions”  

 PROFI T AND LOSS ACCOUNT 

  

Figures given in thousands € 
 3 1 / 0 1 / 2 0 0 9  

( 1 2 )  
 

% OPERATI N

G 

I NCOME 
 

3 1 / 0 1 / 2 0 0 8  

( 1 2 )  
 

% OPERATI N

G 

I NCOME 
 

A)  CONTI NUED 

OPERATI ONS 
    

1 . Net  Turnover  3.206.548,
00 

95,56 3.299.641,
00 

96,38 

A)  Sales 3.195.520,
00 

95,23 3.276.213,
00 

95,69 

b)  Services provided 11.028,00 0,33 23.428,00 0,68 
2 . Variat ion in stocks of 

finished goods and w ork  

in progress 

    

3 . W orks for  its ow n 

assets 
    

4 . Supplies -

2.603.290,

00  

-77,58  -

2.745.251,

00  

-80,19  

a)  Material consum ed -

2.217.662,

00  

-66,09  -

2.333.004,

00  

-68,14  

b)  Raw materials consum ed -

351.797,0

0  

-10,48  -

388.936,0

0  

-11,36  

c)  Works carr ied out  for 
other com panies 

-

23.219,00  

-0,69  -

23.311,00  

-0,68  

d)  Deter iorat ion on 
m erchandises, raw m aterials 
and other supplies 

-

10.612,00  

-0,32    

5 . Other  operat ing 

incom e  
149.008,00 4,44 124.004,00 3,62 

a)  Other incom es 146.651,00 4,37  
123.475,00 

3,61 

b)  Operat ing grants included 
in the exercise result  

2.357,00 0,07 529,00 0,02 

6 . Labour cost  -

94.307,00  

-2,81  -

91.667,00  

-2,68  

a)  Wages and sim ilar 
expenses 

-

82.188,00  

-2,45    

b)  Social costs -

12.119,00  

-0,36    

7 . Other  operat ing costs -

349.574,0

0  

-10,42  -

294.862,0

0  

-8,61  



 

a)  External services -

332.388,0

0  

-9,91  -

283.646,0

0  

-8,28  

b)  Taxes -1.370,00  -0,04  -1.235,00  -0,04  
d)  Other day to day 
expenses 

-

15.816,00  

-0,47    -

9.981,00  

-0,29  

8 . Am ort izat ion of fixed 

assets 
-

26.999,00  

-0,80    -

26.790,00  

-0,78  

9 . Allocat ion of 

subvent ions on non 

financia l investm ents and 

other  

    

1 0 . Provisions excess 295,00 0,01 52,00 0,00 
1 1 . Deter iorat ion and 

result  for  fixed assets 

disposal 

-358,00  -0,01  -

23.285,00  

-0,68  

a)  Deteriorat ions and losses     -

50.155,00  

-1,46  

b)  Results for disposals and 
others 

-358,00  -0,01   26.870,00 0,78 

1 2 . Negat ive difference of 

business com binat ions 
    

1 3 . Other  results -1.845,00  -0,05    

A.1 )  OPERATI NG RESULT 

( 1  +  2  +  3  +  4  +  5  +  6  +  

7  +  8  +  9  +  1 0  +  1 1  +  1 2  

+  1 3 )  

279.478,00 8,33 241.842,00 7,06 

1 4 . Financial incom e  556.999,00 16,60 498.533,00 14,56 
a)  From net  worth 
inst ruments part icipat ions 

526.691,00 15,70 474.908,00 13,87 

   a 1)  On group and 
associated companies 

526.514,00 15,69 474.743,00 13,87 

   a 2)  On third part ies 177,00 0,01 165,00 0,00 
b)  From negot iable values 
and other financial 
inst ruments 

30.308,00 0,90 23.625,00 0,69 

   b 1)  From  group and 
associated companies 

26.614,00 0,79  18.621,00 0,54 

   b 2)  From third part ies 3.694,00 0,11 5.004,00 0,15 
1 5 . Financial expenses -

41.225,00  

-1,23  -

22.353,00  

-0,65  

a)  For debts with associated 
and affiliated com panies 

-

37.602,00  

-1,12    -

22.215,00  

-0,65  

b)  For debts with third 
part ies 

-3.623,00  -0,11    -138,00  0,00 

1 6 . Reasonable va lue 

var iat ion on financial 

inst rum ents 

    

1 7 . Exchange differences -

22.677,00  

-0,68  688,00 0,02 

1 8 . Deter iorat ion and 

result  for  disposal of 

financia l inst rum ents 

-

20.135,00  

-0,60    

a)  Deter iorat ions and losses -

18.638,00  

-0,56    

b)  Results for disposals and 
others 

-1.497,00  -0,04    

A.2 )  FI NANCI AL RESULT 

( 1 4  +  1 5  +  1 6  +  1 7  +  1 8 )  
472.962,00 14,09  

476.868,00 
13,93 

A.3 )  RESULT BEFORE 752.440,00 22,42 718.710,00 20,99 



 

TAXES ( A.1  +  A.2 )  
1 9 . Taxes on profits -

69.096,00  

-2,06  -

19.011,00  

-0,56  

A.4 )  EXERCI SE RESULT 

COMI NG FROM 

CONTI NUED OPERATI ONS 

( A.3  +  1 9 )  

683.344,00 20,36 699.699,00 20,44 

B)  DI SCONTI NUED 

OPERATI ONS 
    

2 0 . Net  of taxes exercise 

result  com ing from  

discont inued operat ions 

    

A.5 )  EXERCI SE RESULT 

( A.4  +  2 0 )  
683.344,00 20,36 699.699,00 20,44 

Aler ts associated to the conversion to PGC2007 
   The valuat ion norms applicable to ext raordinary results and other exercises ones have changed substant ially and, for this 
reason the conversion of f inancial statem ents of the formulat ion exercise of the accounts to PGC2007 could include notable 
inaccuracies. 
   Valuat ion norms with relat ion to “Reversion Fund”  have had notable m odificat ions and, for that  reason, the conversion 
process could contain certain inaccuracies. 
   The valuat ion norm s applicable to deteriorat ions and results for assets disposal have changed substant ially and, for this 
reason, the conversion of financial statem ents of the formulat ion exercise of the accounts to PGC2007 could include notable 
inaccuracies. 
   The valuat ion norm s applicable to deteriorat ions and results for assets disposal have changed substant ially and, for this 
reason, the conversion of financial statem ents of the formulat ion exercise of the accounts to PGC2007 could include notable 
inaccuracies. I n the conversion process there have been m ade the following assumpt ions:  1)  the total “gains from  disposal of 
fixed assets”  corresponds with results for disposal of fixed assets and not  of financial inst ruments. 2)  no sale of non funct ional 
assets derived from  discont inued operat ions has taken place. 
   Valuat ion norms applicable to Financial inst rum ents collected in PGC2007 present  notable changes with respect  to PGC90. As 
a consequence, the conversion of the financial statem ents of the accounts to PGC2007, carr ied out  consider ing mainly 
classificat ion changes in the accounts m ight  contain certain inaccuracies. 

 NET W ORTH CHANGES STATUS 

  

  

Status of recognized incom e and expenses 

Figures given in thousands € 
NET W ORTH CHANGES ( 1 / 3 )  3 1 / 0 1 / 2 0 0 9  

( 1 2 )  
 

A)  PROFI T AND LOSS ACCOUNT RESULT 683.344,00 
I NCOME AND EXPENSES ALLOCATED 

DI RECTLY TO NET W ORTH  
 

I . For  va luat ion of financia l inst rum ents  
I I .  Cash flow  coverage  32.892,00 
I I I .  Received legacies, grants and 

subvent ions 
1.076,00 

I V. For actuaria l profits and losses and 

other adjustm ents 
 

V. Non- current  assets and related 

liabilit ies, m aintained for  sale  
 

VI . Conversion differences  
VI I . Tax effect   
B)  TOTAL I NCOME AND EXPENSES 

ALLOCATED DI RECTLY TO NET W ORTH ( I  

+  I I  +  I I I  +  I V + V+ VI + VI I )  

33.968,00 

PROFI T AND LOSS ACCOUNT TRANSFERS  
VI I I . For valuat ion of financia l 

inst rum ents 
-1.418,00  



 

2. Other incom e /  expenses -1.418,00  
I X. Cash flow  coverage  -11.785,00  
X. Received legacies, grants and 

subvent ions 
-2.229,00  

XI . Non- current  assets and related 

liabilit ies, m aintained for  sale  
 

XI I . Conversion differences  
XI I I . Tax effect   
C)  TOTAL TRANSFERS TO THE PROFI T 

AND LOSS ACCOUNT ( VI I I  +  I X +  X +  

XI +  XI I +  XI I I )  

-15.432,00  

TOTAL I NCOME AND EXPENSES 

RECOGNI ZED ( A +  B +  C)  
701.880,00 

  

Total net  w orth changes status 

Figures given in thousands € 
NET W ORTH CHANGES (  2  / 3 )  AUTHORI ZED 

CAPI TAL 

I SSUE PREMI UM RESERVES ( NET W ORTH 

OW N SHARES 

AND 

PARTI CI PATI ON

S)  

FI NAL ACCOUNT BALANCE OF 

EXERCI SE ( 2 0 0 8 )  
93.500,00 20.379,00 924.281,00 -6.927,00  

I . Adjustm ents by change of 

cr iter ia  in the exercise ( 2 0 0 8 )  
    

I I .  Adjustm ents by errors in the 

exercise ( 2 0 0 8 )  
    

ADJUSTED ACCOUNT BALANCE, 

BEGI NNI NG OF EXERCI SE ( 2 0 0 9 )  
93.500,00 20.379,00 924.281,00 -6.927,00  

I . Tota l recognized incom e and 

expenses 
  19.689,00  

I I . Operat ions w ith partners or 

ow ners 
  44.704,00 6.310,00 

4. ( - )  Dividends dist r ibut ion     
5. Operat ions with own part icipat ions 
or shares (net )  

  44.704,00 6.310,00 

7. Other operat ions with partners or 
owners 

    

I I I .  Other net  w orth var ia t ions   47.662,00  
FI NAL ACCOUNT BALANCE OF 

EXERCI SE ( 2 0 0 9 )  
93.500,00 20.379,00 1.036.336,00 -617,00  

 NET W ORTH CHANGES (  3  / 3 )  EXERCI SE 

RESULT 

OTHER NET 

W ORTH 

I NSTRUMENTS 

RECEI VED 

LEGACI ES, 

GRANTS AND 

SUBVENTI ONS 

TOTAL 

FI NAL ACCOUNT BALANCE OF 

EXERCI SE ( 2 0 0 8 )  
699.699,00 33.300,00 14.617,00 1.778.849,00 

I . Adjustm ents by change of 

cr iter ia  in the exercise ( 2 0 0 8 )  
    

I I .  Adjustm ents by errors in the 

exercise ( 2 0 0 8 )  
    

ADJUSTED ACCOUNT BALANCE, 

BEGI NNI NG OF EXERCI SE ( 2 0 0 9 )  
699.699,00 33.300,00 14.617,00 1.778.849,00 

I . Tota l recognized incom e and 

expenses 
683.344,00  -1.153,00  701.880,00 

I I . Operat ions w ith partners or 

ow ners 
-699.699,00  -33.300,00   -681.985,00  

4. ( - )  Dividends dist r ibut ion -699.699,00    -699.699,00  
5. Operat ions with own part icipat ions 
or shares (net )  

 -51.014,00    

7. Other operat ions with partners or 
owners 

 17.714,00  17.714,00 



 

I I I .  Other net  w orth var ia t ions    47.662,00 
FI NAL ACCOUNT BALANCE OF 

EXERCI SE ( 2 0 0 9 )  
683.344,00  13.464,00 1.846.406,00 

     

 CASH FLOW  STATUS 

  

Figures given in thousands € 
 3 1 / 0 1 / 2 0 0 9  

( 1 2 )  
 

A)  CASH FLOW  COMI NG FROM 

OPERATI NG ACTI VI TI ES 
 

1 . exercise result  before taxes 752.440,00 
2 . Results adjustm ents -458.221,00  
a)  Am ort izat ion of fixed assets (+ )  26.999,00 
b)  Value correct ion for deter iorat ion 
(+ / - )  

18.638,00 

c)  Change of Provisions (+ / - )  1.437,00 
d)  Grants allocat ion ( - )  -2.229,00  
e)  Results for decline and disposal 
of fixed assets (+ / - )  

-78,00  

f)  Results for decline and disposal 
of financial inst ruments (+ / - )  

1.497,00 

g)  Financial income ( - )  -30.485,00  
f)  Financial expenses (+ )  41.225,00 
i)  Change difference (+ / - )  8.873,00 
k)  Other incom e and expenses ( -
/ + )  

-524.098,00  

3 . Changes in current  capita l 384.729,00 
a)  Stocks (+ / - )  -3.687,00  
b)  Debtors and other receivable 
accounts (+ / - )  

-69.862,00  

c)  Other current  assets (+ / - )  62.348,00 
d)  Creditors and other payable 
accounts (+ / - )  

488.936,00 

e)  Other current  liabilit ies (+ / - )  -92.998,00  
f)  Other non-current  assets and 
liabilit ies (+ / - )  

-8,00  

4 . Other  cash flow  com ing from  

operat ing act ivit ies 
528.204,00 

a)  I nterests payments ( - )  -1.458,00  
b)  Dividends collect ions (+ )  526.514,00 
c)  I nterests collect ions (+ )  3.148,00 
5 . Cash flow  com ing from  

operat ing act ivit ies ( 1  +  2  +  3  +  

4 )  

1.207.152,00 

B)  CASH FLOW  COMI NG FROM 

I NVESTI NG ACTI VI TI ES 
 

6 . I nvestm ent  paym ents ( - )  -403.844,00  
a)  Group and associated com panies -308.950,00  
b)  I ntangible assets -5.478,00  
c)  Tangible assets -16.903,00  
d)  Real state investm ents -72.409,00  
e)  Other financial assets -104,00  
7 . Disinvestm ent  collect ions ( + )  25.029,00 
a)  Group and associated com panies 15.502,00 
b)  I ntangible assets 233,00 
c)  Tangible assets 1.069,00 
d)  Real state investm ents 7.592,00 



 

e)  Other financial assets 633,00 
8 . Cash Flow  in investm ent  

act ivit ies ( 6  +  7 )  
-378.815,00  

C)  CASH FLOW  COMI NG FROM 

FI NANCI NG ACTI VI TI ES 
 

9 . Net  w orth inst rum ents 

collect ions and paym ents 
1.076,00 

e)  Received legacies, grants and 
subvent ions (+ )  

1.076,00 

1 0 . Financial liabilit ies 

inst rum ents collect ions and 

paym ents 

-196.995,00  

b)  Return and am ort izat ion of -196.995,00  
   3. Debts with group and 
associated companies ( - )  

-196.995,00  

1 1 . Paym ents for  dividends and 

rem unerat ions of other net  

w orth inst rum ents 

-610.506,00  

a)  Dividends ( - )  -610.478,00  
b)  Other net  worth inst rum ents 
rem unerat ion ( - )  

-28,00  

1 2 . Cash Flow  in financing 

act ivit ies ( 9  +  1 0  +  1 1 )  
-806.425,00  

D)  Exchange rate var iat ions 

effect  
 

E)  NET CASH OR EQUI VALENTS 

I NCREASE /  REDUCTI ON ( 5  +  8  

+  1 2  +  D)  

21.912,00 

Cash or  equivalents at  the 

beginning of the exercise  
105.574,00 

Cash or  equivalents at  the end 

of the exercise  
127.486,00 

RATI OS 

  
 3 1 / 0 1 / 2 0 0 9  

( 1 2 )  
 

CHANGE %  3 1 / 0 1 / 2 0 0 8  

( 1 2 )  
 

BALANCE RATI OS 
Management  Fund (€)  -

291.083,0

0  

-2.367,22  -

11.798,00  

Managem ent  fund rat io -0,08  - I nfinity  0,00 

Soundness Rat io 0,79 -15,96  0,94 

Average Collect ion Per iod 
(days)  

54 22,76 44 

Average Paym ent  Per iod 
(days)  

223 22,05 183 

LI QUI DI TY RATI OS 
Current  Rat io (% )  84,16 -15,20  99,24 

Quick Rat io (% )  6,94 1,46 6,84 
DEBT RATI OS 
Borrowing percentage (% )  22,93 2.535,63 0,87 
External Financing Average 
Cost  

0,05 -93,42  0,76 

Debt  Service Coverage 0,74 1.750,00 0,04 
I nterest  Coverage 6,78 -37,34  10,82 

GENERAL AND ACTI VI TI ES RATI OS 
Auto financing generated by 
sales (% )  

37,65 70,98 22,02 

Auto financing generated by 
Assets (% )  

31,14 44,90 21,49 



 

Breakdown Point  1,10 1,85 1,08 
Average Sales Volum e per 
Em ployee 

2.759,51 -11,94  3.133,56 

Average Cost  per Em ployee 81,16 -6,77  87,05 

Assets Turnover 0,83 -15,31  0,98 

I nventory Turnover (days)  46 5,74 44 
RESULTS RATI OS 
Return on Assets (ROA)  (% )  7,21 0,84 7,15 
Operat ing Profitability (% )  7,90 8,95 7,26 
Return on Equity (ROE)  (% )  41,05 -0,41  41,22 

  
 

Local Agent  Further I nform at ion 

 

Perform ance 

I ncidents 

 

None or Negligible 

Business Trajectory 

 

Excellent  

 
 

 
* *  END OF REPORT * *  

 
This report  is produced in accordance with an agreem ent  between I nternat ionalCreditReports.com™ and 
the customer and contains unconfirmed informat ion com piled from  third part ies.  Any reproduct ion, 
republicat ion or other use of this report  without  I nternat ionalCreditReports.com™’s expressed writ ten 
consent  is prohibited.  I nternat ionalCreditReports.com™ disclaim s all warrant ies, expressed or implied, 
with respect  to the accuracy or reliabilit y of this report  or it s fitness for any purpose.   

 
 


