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1. Foreword

In order to assess the performance, quality and effectiveness of the Board of Directors of
INDUSTRIA DE DISENO TEXTIL, S.A. (INDITEX, S.A) (“Inditex” or the “Company”) throughout 2025,
the Board of Directors has considered it appropriate, in accordance with Section 529nonies of the
revised text of the Spanish Companies Act, approved by Real Decreto Legislativo 1/2010 of 2™ July
("LSC"), Recommendation 36 of the Good Governance Code of Listed Companies, approved by the
Spanish National Securities Market Commission (‘CNMV”) on 18 February 2015 and amended in part
on 25 June 2020 (*CBG”) and Section 5.4.(c)(v) of the Board of Directors’ Regulations (the “Board of
Directors’ Regulations” or the “Terms of Reference’), to prepare this Report, which describes,
based on the current structure and composition of the Board of Directors, the principal activities
undertaken by the Board from 1 February 2025 to 31 January 2026 (FY2025).

This Report seeks to disclose to shareholders the proceedings of the Board of Directors in 2025, so
that it may serve as a supplement to the annual reports on the proceedings of the different Board
Committees.

2. Regulations

Chapter Il, Articles 22 to 32 of the Articles of Association and, in further development, the Board of
Directors’ Regulations, set up the corporate regulations which establish, in accordance with statute,
the essential regulations on the structure, composition, competencies, organisation and
proceedings of the Board of Directors and its Committees (these latter having their own set of rules
that govern their organisation and proceedings).

The full text of said sets of internal rules, as amended, is available on the corporate website

(www.inditex.com).

3. Board of Directors’ composition

3.1. Structure

Pursuant to the provisions of Article 23 of the Articles of Association and Section 6 of its Terms of
Reference, Inditex’'s Board of Directors shall comprise no fewer than five (5) and no more than
twelve (12) members, its exact number to be determined by shareholders at the General Meeting
of Shareholders. The Board of Directors shall appoint its Chair from among its members, following
a report from the Nomination Committee, as well as its Secretary, who needs not be a director. In
such cases, the Secretary shall have the right to speak but not to vote.
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In accordance with Article 24 of the Articles of Association, members of the Board of Directors
shall be appointed and be in office for a 2-year term (4 before the amendment to the Articles of
Association approved at the Annual General Meeting (‘AGM”) in 2024) upon conclusion of which
they may be re-elected once or more times for the same periods by shareholders at the General
Meeting of Shareholders, which may also agree to remove any of them at any time. The Board of
Directors may also co-opt members to fill vacancies occurring on the Board of Directors, who will
be in office until the General Meeting of Shareholders following such co-option.

Regarding the composition of the Board of Directors, in 2025 Mr Roberto Cibeira Moreiras was
elected at the AGM as new proprietary director, to replace Mr José Arnau Sierra — Deputy Chair
of the Board of Directors and ordinary member of Board Committees —, who at the conclusion of
his term of office had announced his intention to step down from the Board and its Committees.

The table below shows the Board of Directors’ composition as at 31 January 2026 and as at the
date of this report:

" Directorship  Date of first Date of last
Name Position . .
type appointment appointment
Ms Marta Ortega Pérez Chair Proprietary 01/04/2022 12/07/2022
Mr Oscar Garcia Maceiras CEO Executive 29/11/2021 12/07/2022
) Ordinary :
Mr Amancio Ortega Gaona member Proprietary 12/06/1985 11/07/2023
Ordinary
Ms Flora Pérez M t P iet i,
s Flora Pérez Marcote ember roprietary 09/07/2024
Mr Roberto Cibeira Ordinary Propristar
Moreiras member 2 y 15/07/2025 )
Ordinary
Mr José Luis Duran Schul Ind dent
rJose Luis buran ochulz member naependen 14/07/2015 11/07/2023
Mr Rodrigo Echenique Ordinary Independent
Gordillo member epenae 15/07/2014 12/07/2022
Bns. Denise Patricia Ordinary Independent
Kingsmil member P 19/07/2016 09/07/2024
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, ) Ordinary
Ms Pilar L¢ Al Ind dent
S rllar Lopez Alvarez I S naepenaen 17/07/2018 12/07/2022
Ordinary
Ms Belén R Garci Ind dent _
s Belén Romana Garcia ember ndependen 09/07/2024

Mr Javier Monteoliva Diaz, General Counsel, is the Secretary non-member of the Board of

Directors.

In light of the foregoing, the current number of board members — ten (10) — is within the limits
provided in Article 23 of the Articles of Association, Section 6 of the Board of Directors’
Regulations and within the five (5) to fifteen (15) range set out in Recommendation 13 CBG.

Likewise, in accordance with Section 7 of its Terms of Reference, which provides that the Board
of Directors shall seek to ensure that non-executive directors represent a broad majority of the
Board, non-executive directors do in fact constitute a broad majority thereof. There is only one
director with executive functions (Mr Oscar Garcia Maceiras, Chief Executive Officer (‘CEQ”)), the

remaining members being non-executive directors (9 out of 10).

In turn, in accordance with the provisions of the Board of Directors’ Regulations, independent
directors represent 50% of board members, complying with Recommendation 17 CBG
according to which independent directors should account for at least half of all board seats. This
is the case notwithstanding the fact that the Company has a controlling shareholder that indirectly
holds most of the share capital, in which circumstance, the applicable rule is that at least a third
of all the directors should be independent.

On the other hand, the ratio of propriety to non-executive directors (4 out of 9) does not exceed
the proportion between the stake of the shareholders represented by such directors and the
remainder of the share capital, as provided in Recommendation 16 CBG.

3.2. Diversity

Section 5.1.1 of the “Diversity of Board of Directors Membership and Director Selection Policy”
provides that the Board of Directors shall strive to have a diverse membership, combining people
with experience and knowledge of the Group, the business and the retail sector in the main with
others who have background, competence, knowledge and experience in other areas and
sectors that allow to achieve the appropriate balance for its effectiveness and discharge of its

duties.

Diversity in the composition of the Board of Directors is reflected across a range of dimensions,
in particular regarding gender balance. In 2023, with five (6) women and five (5) men serving on
the Board, gender parity was achieved at Board level, exceeding the targets set out in
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Recommendation 15 CBG and in Ley Organica 2/2024, of 1 August, on equal representation and
balanced presence of women and men, which transposes Directive (EU) 2022/2381 of 23
November 2022 on improving the gender balance among directors of listed companies.
Following the changes made to the composition of the Board of Directors, gender parity has been
maintained throughout 2025.

Board diversity is further reflected in the breadth of professional experience and competencies
of its members. As outlined in the Board Skills Matrix, available on the corporate website
(www.inditex.com), directors have, collectively, extensive and well-established international

experience, with professional careers developed in Europe, the Americas, Asia, and other
markets worldwide, having held C-suite roles in multinational companies present in multiple
markets.

A very significant number of directors have served on other boards and held senior executive
management positions. As a result, the Board, as a whole, possesses the appropriate balance
of skills and experience required in areas such as business management, leadership, and the
definition and oversight of strategy, enabling it to perform its duties effectively

The current composition of the Board combines directors with in-depth knowledge of the Group,
its business model and the retail sector in the main - and the fashion retail industry in particular,
including in areas such as product, design, innovation and brand positioning - with non-executive
directors who contribute training, competencies, and experience across various fields and
sectors of activity relevant to the Company.

In addition to core competencies in economics, finance, management, leadership and business
strategy, which continue to have a significant weight within the Board as a whole, the Board Skills
Matrix demonstrates strong coverage in areas such as enterprise risk management, audit and
accounting, corporate governance, human resources, talent management and remuneration
policies, as well as a meaningful level of institutional and public-sector experience.
Complementing this, a relevant number of directors bring professional experience in the
digital and information technologies field, as well as in legal and sustainability matters. The
Board also includes directors with expertise in areas of increasing relevance, such as
cybersecurity, enhancing its ability to oversee emerging risks in the current operating

environment.

With the election of Mr Cibeira to the Board of Directors, its collective expertise has been further
strengthened in areas such as finance and accounting, audit and high-level risk oversight, as
well as in business management, while maintaining an appropriate balance between directors
with an in-dept knowledge of the Group and non-executive directors with international

experience.
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Taken together, this composition underlines the high level of knowledge, skills and capabilities
contributed by the directors in the performance of their duties and supports both the individual
suitability of each director and the collective effectiveness of the Board.

A summary of the experience, skills and merits of the members of the Board of Directors of the

Company is included herewith:

/ Ms Marta Ortega Pérez is a graduate in International Business from Regent’s University
London. She has developed her entire professional career within the Inditex Group which
she joined in 2007. In her early years with the Company, she held roles across different
international destinations and business areas of the Group before joining the design and
product development area of Zara Woman. In recent years, Ms Ortega has focused on
defining Zara's brand and product strategy. She currently serves as Chair of the Board of

Directors of Inditex.

/ Mr Oscar Garcia Maceiras holds a degree in Law from Universidade da Corufia and a
PhD in Law from Universidad CEU San Pablo. He is also Abogado del Estado [Spanish
State Attorney], position he held from 2001 to 2005. From 2005 until the date he joined
Inditex, he held several managerial positions as Chief Legal Officer, General Counsel and
Secretary of the Board at leading financial institutions. Mr Garcia has led multidisciplinary
teams and played an active role in transformation processes at those institutions,
contributing his legal and regulatory expertise and his strategic perspective.

/- Mr Amancio Ortega Gaona is the founder of Inditex. He began his business career in the
field of textile manufacturing in 1963 and served as Chair of the Company from its
incorporation until 2011. He is the Company’s controlling shareholder, holding a stake of
approximately 60% of the share capital through two companies - Pontegadea Inversiones
S.L. and Partler Participaciones, S.L.U. -, which he controls and in which serves as Chair of

the Board of Directors.

/" Ms Flora Pérez Marcote has developed a long professional career within the Inditex
Group, with responsibilities in areas relating to both design and production. She has
served as a director of Group companies since 1992 and has been a member of Inditex’s
Board of Directors since 2005, initially as legal representative of Pontegadea Inversiones,
S.L and subsequently in a personal capacity. This background provides her with extensive
experience in business management and corporate governance, which she has
combined with a strong ethical perspective and a commitment to sustainability, promoting
social welfare and supporting significant educational, clinical research and public health

development initiatives.

/- Mr Roberto Cibeira Moreiras holds a degree in Business Administration, majoring in
Finance, from Universidade de Santiago de Compostela and completed the Senior
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Executive Development Programme at IESE Business School. He began his professional
career at Arthur Andersen, where he held senior roles in audit and consulting for the
financial services sector, and has been a registered auditor and member of the Official
Register of Auditors (ROAC) since 2001. He joined the Pontegadea Group in 2003, where
he has built his career in international real estate and financial investments, and has served
as Chief Executive Officer of Pontegadea Inmobiliaria, S.L.U. since 2016. Mr Cibeira has
been involved in numerous international investment and corporate transactions and has
extensive experience as a member of the boards of directors of various subsidiaries and
principal investee companies of Pontegadea.

/  Mr José Luis Duran Schulz holds a degree in Economics and Business Administration
from ICADE. He has extensive knowledge of the retail sector, both in fast-moving
consumer goods and in fashion niche brands. He has worked in multinational companies,
primarily in the areas of financial management and leadership roles involving executive
and strategic decision-making. He has extensive knowledge of auditing, the interpretation
and application of accounting standards and risk management, as well as of international
markets.Mr Duran has also served on other commmittees with corporate governance duties.

/- Mr Rodrigo Echenique Gordillo holds a degree in Law from Universidad Complutense
de Madrid and is a State Attorney on leave of absence. He has complemented his legal
background with extensive experience in corporate strategy, management and executive
leadership, primarily within the banking sector and in contexts of crisis, leading
international expansion initiatives and complex restructuring transactions aimed at
preserving financial stability and optimising resources. Mr Echenique also has extensive
experience serving on boards of directors of many companies across a range of sectors.

/ Bns. Denise Patricia Kingsmill has a legal background, namely in the field of employment
and competition law, having advised also on remuneration schemes. Additionally, she has
extensive experience both in executive management and serving on the boards of
international companies across a range of sectors, together with knowledge and
experience in the fashion and design industries. Her public service career, in particular in
the field of social action and equality, is noteworthy.

/ Ms Pilar Lopez Alvarez has a Bachelor of Science in Business Administration and a Major
in Finance from ICADE. She has extensive professional experience in management of
companies in the financial sector and, in particular, in the fields of new technologies and
information services across various geographic markets, where she has held C-suite
positions with responsibilities encompassing financial management, control and oversight
as well as corporate strategy.
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/ Ms Belén Romana Garcia holds a degree in Economics and Business Administration
from Universidad Autonoma de Madrid. She has an extensive professional background in
the financial sector, having held senior executive roles in risk management and strategic
planning. She has led important transformation processes in complex operating
environments. She has also held senior institutional and public-sector roles, which have
provided her with in-depth knowledge of securities market regulation and the
implementation of public policies for the promotion of transparency and financial stability.
In addition, she has continued to develop her expertise in the fields of digital transformation
and sustainability. Ms Romana also has extensive experience serving on the board of
directors of companies across a range of sectors.

Based on the foregoing, the composition of Inditex's Board of Directors is found to be
appropriate for the development of its competencies and the quality and efficiency of its
duties, favouring diversity and the appropriate balance of experiences, knowledge and skills that
enrich the decision-making process and contribute plural points of view to the debate.

In addition, the Company makes available to directors a continuous training programme, ITX
Board Academy, to ensure that they are duly refreshed and updated on current issues (including
regulatory developments with an impact on the Group) relevant to the Company, as detailed
below.

4. Proceedings of the Board of Directors: meetings held and attendance

In accordance with the provisions of Section 245.3 LSC, Article 25.1 of the Articles of Association and
Section 19.1 of its Terms of Reference, the Board of Directors shall meet at least on a quarterly basis
and, in addition, when a meeting is requested by at least one third of its members, in which case it
shall be called by the Chair to meet within fifteen (15) days of the request. Where, following a duly
submitted request to the Chair of the Board of Directors, the Chair fails, without due cause, to call a
meeting within one (1) month, directors representing at least one third of the Board of Directors may
call the board meeting themselves, specifying the agenda, and such meeting shall be held at the
place of the Company'’s registered office.

The Board of Directors held nine (9) meetings in 2025, eight (8) of which had been included in the
Corporate Calendar and in the annual Schedule of meeting dates and agenda of business to be
transacted in the year (approved in December 2024). An extraordinary unscheduled board meeting
was additionally held to address unforeseen matters that, given their relevance and timeliness,
required to be seen by the Board.

Directors’ attendance rate, whether physical or virtual, at board meetings held in 2025 stands at 90%.
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In 2025, the Board of Directors held in-person and hybrid meetings (with some directors attending
in person and others remotely). Video conference or conference call systems were used to conduct
such hybrid meetings.

The meetings have been called in the form and with the notice required in Article 25 of the Articles
of Association and Section 19.2 of the Board of Directors’ Regulations.

All notices have included the agenda of the respective meetings. Likewise, the relevant information
has been made available to directors duly summarised and prepared so that they could review it
beforehand, as stated in section 19.2 of the Board of Directors' Regulations.

In this regard, a platform is available to directors through which they have access to the
documentation deemed appropriate for the preparation of board meetings according to the agenda,
including the relevant reports, presentations, briefings and executive summaries.

In 2025 the Board of Directors met sufficiently often to discharge its duties effectively. Meetings
were duly called and varied in duration and directors have devoted, in each case, sufficient time
to the consideration and oversight of the matters brought before the Board.

5. Main action lines in the year

The Board of Directors of the Company assumes the different powers and responsibilities it has
been assigned in the Articles of Association and the Board of Directors’ Regulations.

In particular, the Board of Directors is focused on its overarching duty of strategic guidance,
oversight and control, while delegating the daily management and operations of the Company to
the executive management.

During 2025, the Board of Directors’ areas of focus were determined by its Schedule of meeting
dates and agenda of business to be transacted in 2025, included in the Annual Work Programme
which was approved on 10 December 2024. This Programme systematically arranged the agenda
of the meetings scheduled for the year, planning standing sections covering recurrent topics as well
as occasional items that would be broached at different meetings, in accordance with the essential
duties and competencies of the Board.

Specifically, and merely by way of illustration, some of the actions carried out by the Board of
Directors in 2025 in the performance of its duties are indicated below:
5.1. Statement of the individual and consolidated annual accounts. Release of quarterly, half-
yearly and annual results. Sustainability Information

The Board agenda has been marked by the review of the financial and non-financial information
that the Company releases to the market, and of the different mandatory transparency reports:
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/ At its meeting of 11 March 2025, the Board of Directors stated the individual and
consolidated annual accounts and directors’ report for the year ended 31 January 2025
(FY2024), in accordance with the format (and labelling) requirements established in the
Delegated Regulation (EU) 2019/815 of the European Commission of 17 December 2018
(European Single Electronic Format - ESEF), following a favourable report from the Audit
and Compliance Committee.

The annual accounts stated by the Board of Directors and approved at the AGM held on
15 July 2025, were prepared in accordance with applicable accounting principles and give
a true and fair view of the equity, financial situation and results of the Company and of the
consolidated companies taken as a whole.

At the meetings held on 10 June, 9 September and 1 December 2025, the Board reviewed
and approved the relevant interim results (quarterly and half-yearly) together with the
Results Release provided to the Market and its supervisory bodies in the Periodic Public
Information format (“PPI").

/At the meeting held on 11 March 2025, the Board of Directors also approved the
Consolidated Statement of Non-financial Information and Sustainability Information for the
year ended 31January 2025, following a favourable report from the Sustainability and Audit
and Compliance Committees (each within their respective remit). Such Consolidated
Statement, which was part of the individual and consolidated directors’ reports, was drawn
up pursuant to applicable commercial regulations and to the requirements of Directive
(EU) 2022/2464 of the European Parliament and the Council, of 14 December 2022, as
regards corporate sustainability reporting (“CRSD”) and applicable standards. The
Consolidated Statement of Non-Financial Information and Sustainability Information for
the year ended 31 January 2025 was approved at the AGM held on 15 July 2025 as a
separate agenda item.

The Annual Report of Inditex and the Group, which included the individual and consolidated
annual accounts and directors’ reports for the year ended 31 January 2025 (which in turn include
the Consolidated Statement of Non-Financial Information and Sustainability Information, the
Annual Corporate Governance Report and the Annual Report on the Remuneration of Directors),
the auditor's and verification reports and the statements of responsibility for their content were
disclosed to CNMV as “Other Relevant Information” and are available on CNMV's website and on

the corporate website (www.inditex.com).

Last at the meeting held on the date of issue of this report (10 March 2026) the Board of Directors
stated the individual and consolidated annual accounts and directors’ report for the year ended
31January 2026 (FY2025), in accordance with the format (and labelling) requirements established
in Delegated Regulation (EU) 2019/815 of the European Commission of 17 December 2018
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(European Single Electronic Format - ESEF), following a favourable report from the Audit and
Compliance Committee. The consolidated directors’ report includes: (i) the Consolidated
Statement of Non-Financial Information and Sustainability Information for the year ended 31
January 2026, and (i) the Annual Corporate Governance Report and the Annual Report on the
Remuneration of Directors for the year ended 31 January 2026, all of which have been prepared
following a favourable report from the Audit and Compliance, Sustainability and Remuneration
Committees (as appropriate in each case), each within their respective remit, in order to ensure
their consistency and verify their integrity and compliance with applicable regulations and
standards.

5.2. Oversight of the strategic management and guidance
Oversight of the Group’s performance and prospects and matters with a strategic impact

Inditex’s Board of Directors assumes the general function of strategic guidance, focusing on
matters with a strategic impact on the business, and of oversight of the Group’s performance
and prospects.

At its meetings held on 11 March, 10 June, 9 September and 2 December 2025, the Board of
Directors reviewed the regular briefings of the CEO addressing different financial, operating
and business aspects of the Group. At such meetings, the CEO broached the following issues:
(i) the strategic reflection and the main action lines of the Management Committee; (i) the main
takeaways of the quarterly meetings with investors and analysts, in accordance with the
transparency and equal treatment principles; (i) the evolution in the sector and of peer
companies; (iv) the main activities carried out in the reporting period in terms of institutional
relations; and (v) the main commercial, strategic and/or reputational projects/issues (which do
not require the express approval of the Board).

At the hybrid meetings held on 4 February, 6 May, 15 July and 4 November 2025, the CEO gave
a business update, monitoring in particular the financial results and the budget, as well as the
achievement of some of the strategic objectives.

In addition, as a key element of its oversight role, the Board encourages the attendance of
senior executives and managers from the Group’s various brands and subsidiaries in order to
monitor and analyse the performance and outlook of the business across the different retalil
formats, or departments and geographic markets in which the Group operates. This analysis
is further informed by reports provided by the CEO on meetings held with corporate and store
teams during visits to the Group’s subsidiaries (including Germany, Belgium, Canada, China,
Spain, Kazakhstan and the United Kingdom), as well as to certain franchise operations, and

through international meetings with regional management teams.
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In addition, directors and corporate managers who, together with the CEO, are responsible for
establishing general strategies and policies and the pertaining objectives are invited to attend
board meetings whenever such objectives need to be overseen and/or updated. In 2025, the
Chief People Officer (*CPQO”) was in attendance at the meeting held on 11 March 2025, together
with the heads of the different areas within the department (corporate functions, retail
operations, logistics, etc.,), to review, among other things, the Group’s general strategy for talent
attraction and retention as well as the different approaches for its implementation, with a
particular focus on technology-driven initiatives.

Monitoring the Budget and the business plan targets

At the meeting held on 11 March 2025, the Board of Directors approved the budget for 2025.
Such budget has been regularly monitored until the final assessment of the level of adherence
at the meeting held on 10 March 2026.

5.3. Overseeing risk and the effectiveness of the internal control and risk management
systems

The Board of Directors’ function to oversee Group’s performance and prospects includes the
oversight of associated risks. To this end, the Board relies on the work carried out by the Audit
and Compliance Committee in overseeing and evaluating financial and non-financial risks,
including those arising from the Group’s actions in relation to its social and environmental
sustainability practices, or the use of new technologies, such as cyber risks, etc.

In addition, the members of the Sustainability, Remuneration and Nomination Committees,
including their Chairs, also serve on the Audit and Compliance Committee. This cross-
membership across committees together with the reporting by each Committee Chair to the
Board of Directors on the key businesses transacted in their respective meetings ensure that the
most relevant issues broached at such meetings are duly considered in the deliberations of both
the Audit and Compliance Committee and the Board, allowing for better identification of the risks
and opportunities associated with these matters.

Risks

Throughout 2025, the Board of Directors focused on the analysis of the global context in which
the Group conducts its activities, and the oversight of its principal risks, integrating these
elements on a cross-cutting basis into business monitoring and relevant decision-making

processes.

During the meetings held over the year — in particular, in the meetings held in February, May,
July, September and December —, the Board reviewed on a recurring basis, developments in
the macroeconomic, geopolitical and regulatory environment, and their potential impact on
the Group’s business model. This review was approached from a practical perspective, with a
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focus on operations, the supply chain, cost structure, commercial policy and the evolution of
the different markets where the Group operates.

Against this backdrop, the Board has reviewed matters such as trade and tariff tensions,
exchange rate developments, financial market volatility, changes in consumer behaviour and
the implications arising from geopolitical conflicts and electoral processes across different
geographic areas, drawing on the information and analysis provided by the CEO and the
executive management team. This has allowed the Board to form a well-founded assessment
of the resilience and adaptability of the business model, as well as of the courses of action
required to mitigate the identified risks.

Regarding technology and digital risks, the Board gradually addressed the increasing
relevance of cybersecurity, information protection and operational resilience, both through
the CEQ'’s reports on the activities and matters addressed by the Cybersecurity Advisory
Committee (“CAC”) and through the follow-up on the oversight work carried out by the Audit
and Compliance Committee.

Likewise, the Board paid increasing attention to regulatory risks, both in the field of
sustainability and in tax, technology and international trade matters, incorporating these issues
into its strategic reflection and reinforcing a forward-looking and coordinated approach with
Board Committees.

Further to this reflection and oversight process, and considering a highly uncertain global
environment, the Board resolved to enhance its access to independent expert advice. In this
regard, the Board approved at its meeting held on 6 May the formation of the International
Advisory Board (“IAB”), conceived as a supporting mechanism in the field of geopolitics,
international economics and other global issues such as demographics or emerging social
trends, aimed at enhancing the strategic decision-making.

In addition, at its meeting held on 2 December 2025, the Board reviewed, following a favourable
report from the Audit and Compliance Committee, the evolution of the Group’s critical risks
and approved the update of the 2026 Risk Map, in accordance with the new scenario
methodology.

Internal control and oversight of assurance functions

To discharge this duty, the Board of Directors also relies on the work carried out by the Audit
and Compliance Committee in overseeing the effectiveness of the ERM systems through the
periodic reports of its Chair, which set out various aspects of the activity of (i) the Internal Audit
(“IA”) function, in relation to its independent and objective supervision of the Group’s Integrated
Risk Management System, and (ii) other assurance functions, such as Compliance, Privacy
and Data Protection or Information Security. In particular, several aspects were broached
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relating to: (i) the main lines of work of their respective annual plans and activities reports, (i)
the results of the monitoring of their risk prevention and control models, which include the
analysis of the principal risks, incidents and their impact on the Group, as well as the
robustness and effectiveness of these models.

On the other hand, although the Board's relations with the Chief Compliance Officer are
channelled through the Audit and Compliance Committee, from which it receives periodic
information through its Chair, the Board directly oversees the operation and effectiveness of
the Compliance Model and, in particular, of Inditex’s Model of Criminal Risk Prevention.

At its meetings held on 11 March and 10 June 2025, the Board reviewed and approved: (i) the
Annual Compliance Report, covering significant Compliance issues; (i) the report on the
outcome of the oversight of the Model of Criminal Risk Prevention; and, (i) the Annual Report
of the Ethics Committee addressing the key activities carried out during the year in relation to
the Ethics Line proceedings, detailing the cases handled, the action taken and the resolutions
issued by the Ethics Committee.

Overseeing financial information and relationship with external auditors

At its meeting held on 10 June 2025, the Board of Directors approved, on the proposal of the
Audit and Compliance Committee, the proposal for the re-election of Ernst & Young as
statutory auditors of the Company, the Inditex Group and its subsidiaries, to review the annual
accounts and the directors’ reports of the Company and the consolidated accounts of the
Group for 2025, to be subsequently submitted to shareholders at the Annual General Meeting
for approval. Such proposal on the re-election of the auditors was approved at the Annual
General Meeting held on 15 July 2025.

Upon completion of the external auditor tender process launched in September 2025 and
coordinated by the Audit and Compliance Committee, the Board of Directors approved, at its
meeting of 2 December 2025 and resolved to raise it to shareholders at the AGM, the proposal
submitted by such Committee, to appoint Deloitte, S.L. as the new external auditor of the
Company and its Group, to carry out he statutory audit and the verification of sustainability
information for financial years 2027, 2028 and 2029.

5.4. Information and follow-up on the main corporate Sustainability issues

The Board approved on 6 June 2023 the new sustainability goals presented by the executive
management which were subsequently announced by the CEO at the AGM held on 11 July 2023.

The agenda of businesses transacted by Inditex's governing bodies and, in particular, by the
Board of Directors during 2025, continued to be marked by sustainability, with a particular focus
on monitoring the objectives set out in the Group’s sustainability roadmap. This monitoring was
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carried out, primarily through the reports of the Chair of the Sustainability Committee covering,

among others, the following issues:

/

The approval of the different action plans and roadmaps for the achievement of the
sustainability targets, including the Supply Chain Transformation Plan.

Decarbonisation, both in the Group’s own operations and across the value chain (Scope
3).

The use of lower impact fibres, assessing the progress under the Fibres Plan and the
challenges associated with availability, industrial scalability and traceability of certain raw
materials.

Water and biodiversity management, through the review of the Group’s main initiatives and
action lines in such fields, and their alignment with strategic goals and commitments in the
mid and long term.

Progress and challenges in the field of traceability.

The management of textile waste and unsold products and the implications of extended
producer responsibility (EPR), assessing their operational, economic and reputational
impacts, and the response of the Company.

The review of the year’s results for the purpose of identifying and prioritising impacts on
human rights and the review of due diligence systems.

Monitoring of the regulatory framework relating to sustainability reporting and due
diligence.

5.5. Remuneration of directors and senior managers

In 2025, the Board of Directors duly exercised its powers in relation to the remuneration of

executive directors and Senior Managers, including the design, oversight and approval of the

applicable incentive schemes. In this regard, the Board acted on the basis of the preparatory

work and proposals submitted by the Remuneration Committee and verified their alignment

with the Directors’ Remuneration Policy for financial years 2024, 2025 and 2026, as approved
at the AGM held on 11 July 2023

Directors

At the meeting held on 11 March 2025, the Board of Directors approved, on the proposal of the

Remuneration Committee:

/' The level of achievement of the targets set for the CEQO’s variable remuneration in 2024

(approved in 2023) and the associated incentive payout level, as well as the overall
remuneration payable to the CEO in 2024.
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/ The items and yardsticks to determine the CEO’s remuneration for the year ended 31
January 2026 for the performance of his functions and responsibilities as chief

executive.

At the meeting held on 10 March 2026, date of this report, the Board of Directors has approved
the proposal submitted by the Remuneration Committee on the overall remuneration payable
to the CEQO for the year ended 31 January 2026 as well as the items and yardsticks to determine
the CEQ’ s remuneration for the year ended 31 January 2027.

Senior managers and other officers

At the meeting dated 11 March 2025, the Board of Directors approved, following a favourable
report from the Remuneration Committee, the proposal on the overall remuneration payable
to Senior Managers in 2024 and the yardsticks to determine their remuneration for the year
ended 31 January 2026.

At the date of this report, the Board of Directors has approved, following a favourable report
from the Remuneration Committee, the proposal on the overall remuneration payable to Senior
Managers for the year ended 31 January 2026 and the yardsticks to determine their
remuneration for the year ended 31 January 2027.

Likewise, at its meetings held on 10 June and 9 September 2025, the Board oversaw the
remuneration for members of the different Advisory Committees which form part of the
corporate governance structure, assessing whether the amounts and updates proposed were
aligned with the qualification, level of commitment and strategic relevance of the expected
advisory service.

Long-term Incentive Plans (LTIP)

In 2025 the Board paid special attention to the long-term variable remuneration. It reviewed
and approved, on the proposal of the Remuneration Committee, the general framework of the
new 2025-2029 Long-Term Incentive Plan (*2025-2029 LTIP”), following an assessment of the
suitability of the financial and sustainability metrics considering the Group's strategy and their

market competitiveness.

The Board approved on 11 June 2025 the general framework of the 2025-2029 LTIP and
resolved to submit it to shareholders at the AGM. The 2025-2029 LTIP was approved at the
AGM held on 15 July 2025 in a binding vote. Subsequently, at its meetings held on 4 November
and 2 December 2025, the Board reviewed and approved, following a favourable report from
the Remuneration Committee, the targets set for each one of the sustainability, market-based
and financial metrics to which the first cycle (2025-2028) of the 2025-2029 LTIP is tied, as well
as the calibration of their performance scales, reinforcing the demanding and prudent nature
of the targets and other related aspects.
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In addition, at its meeting of 11 March 2025, the Board approved, following a favourable report
from the Remuneration Committee, the level of achievement of the targets for the second cycle
(2022-2025) of the 2021-2025 LTIP to which the long-term variable remuneration of the CEQO,
Senior Managers and other key staff of the Company for the year ended 31 January 2025 was

tied, and the associated level of incentive payment.

Last, at the meeting held on 10 March 2026 - date of this report - the Board has approved,
following a favourable report from the Remuneration Committee, the proposal on the level of
achievement of the targets set for the first cycle (2023-2026) of the 2023-2027 LTIP and the
associated level of incentive payment. The first cycle (2023-2027) of the Plan expired and
vested on 31 January 2026. All of which is in accordance with the terms set in the Annual
Report on Remuneration of Directors for the year ended 31 January 2026.

5.6. Appointment, re-election and removal of directors and Senior Managers
Directors

In 2025, the Board of Directors assessed the findings of the Nomination Committee written up
in the relevant report on board needs. In such assessment, the Committee considered the
strategic priorities of the Company and the competencies and skills that should be reinforced
on Inditex's Board against the backdrop of the retirement of a proprietary director — at the
conclusion of their term of office - relying on the board skills matrix for this purpose. In light of
this assessment, the Nomination Committee found that it was a priority to incorporate profiles
with knowledge and experience in the fields of financial and risk management, as well as in
technology and information security.

This report also covered the main aspects observed during the process for the selection of
prospective board candidates, as well as the proposal on the election of Mr Roberto Cibeira
Moreiras to the Board as proprietary director, to replace Mr José Arnau Sierra.

At the meeting held on 10 June 2025 the Board confirmed the findings of the Nomination
Committee and issued an explanatory report which included an assessment of the suitability
of the candidate’s professional profile and their contribution to a balanced composition of the
Board of Directors. The Board further resolved to submit the proposal for Mr Cibeira’s
appointment to shareholders at the AGM. Such proposal was approved at the AGM held on 15
July 2025.

The report from the Nomination Committee on board needs and the explanatory report issued
by the Board were made available to shareholders on the corporate website together with the
notice calling the AGM.

Subsequently, at the meeting held on 15 July 2025 that took place following the conclusion of
the AGM, the Board of Directors approved the proposal of the Nomination Committee on the
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reorganisation of the composition of Board Committees, taking into account the skills and
experience of the newly elected director, as well as, more generally, the profiles considered
most suitable to serve on each committee and other diversity-related aspects of the resulting
composition. As a result, Mr Cibeira was appointed as a member of the Audit and Compliance,
Nomination, Remuneration and Sustainability Committees.

Senior Managers and other officers

In 2025 the Board paid special attention to people management, the organisational structure
and succession plans, within the framework of its oversight duties over Senior Managers and
strategic guidance of the Group, with the systematic support of the CEO’s reports and the work
carried out by the Nomination Committee.

Throughout the year and in particular at the meetings held in May, July, September and
December, the Board closely monitored changes to the management structure, succession
planning for key roles and how well the organisation is positioned to meet current and future
business challenges. It focused, in particular, on internal talent development and promotion,
allowing the Board to anticipate future needs in terms of skills, experience and leadership.

In this context, at its meeting of 16 May 2025, the Board approved several significant changes
affecting Senior Managers, following a favourable report from the Nomination Committee,
expressly assessing their impact on the organisation and their contribution to reinforcing a
more robust management structure. In particular, the Board endorsed the creation of the role
of Chief Corporate Officer (“CCQ”), conceived as a cross-functional position to provide direct
support to the CEO, with responsibility over several key corporate areas, as well as the
reorganisation of certain managerial functions, resulting from the creation of this new position,
including the appointment of a new Chief Financial Officer (‘CFO”) and a new Chief
Sustainability Officer (*CSQ”).

This reorganisation of Senior Management entailed a review and adjustment of the
composition of the Management Committee, for the purpose of appropriately reflecting the
new organisational structure and ensuring its alignment with the responsibilities assumed by
the different officers and the strategic priorities of the Group, while maintaining an integrated

and cross-functional management approach.

The Board reviewed such appointments as part of an orderly process to adapt the
organisational structure, aimed at strengthening coordination across areas and enhancing the

Group’s management capacity in an increasingly complex environment.

At its meeting of 9 September 2025, the Board of Directors approved, following a report from
the Nomination Committee, the appointment of the new Director of ZARA Kids, after the
retirement of the previous director. Prior to passing this resolution, the Board had carried out
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throughout 2025 continuous monitoring of the departure, succession and transition process
for this role, based on the information regularly provided by the CEO.

The Board considered this appointment as the completion of an orderly succession process
in a key managerial position, aimed at ensuring the continuity of the project and a smooth
transition to lead the department, in line with the Group’s operational needs.

In addition, within the framework of the corporate governance structure, the Board approved
in the year (on 10 June and 9 September 2025) the renewal and appointment of members
and officers of the Company’s different Advisory Committees. These decisions were based
on criteria of expertise, experience, time commitment and alignment with the Group’s strategic
needs, and for the purpose of shoring up expert advice to the Board in increasingly relevant
areas. All the above took place, following the review of the assessment reports issued by the
Nomination Committee in relation to the proposals raised by the executive management.

5.7. Follow-up on corporate transactions

In 2025 the Board of Directors approved several specific corporate transactions, of a corporate

and investment nature.

In particular, the Board authorised: (i) a share dematerialisation transaction in India, carried out to
comply with the applicable regulatory requirements in that market, which did not give rise to any
changes in the Group’s consolidation perimeter; and (i) a real estate transaction associated with
the establishment of a new corporate headquarters for certain commercial formats. This latter
transaction was undertaken in accordance with the Group’s policy for the optimisation and
strengthening of its real estate asset portfolio, with a long-term investment approach, and did not
entail any modifications to the Group’s corporate or ownership structure.

5.8. Internal regulations

At the meeting held on 4 February 2025, the Bord of Directors approved and/or amended, where
applicable, the following corporate policies, after report from the Sustainability Committee:

/ The Sustainability Policy.

/ The Sustainability Stakeholder Relations Policy.
/" The Energy Policy.

/ The Water Policy.
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5.9. Corporate Governance
Annual General Meeting

The Board of Directors approved the notice, the agenda, the proposed resolutions and the
remaining issues related to the Annual General Meeting at the meeting held on 10 June 2025.

Amendment to internal regulations on corporate governance

In 2025, the Board of Directors carried out a significant review and update of the Company’s
internal regulatory framework, on the proposal of Board Committees, to ensure its continued
alignment with regulatory developments, good governance recommendations and the
evolution of the Group’s organisational and oversight structure.

In this context, the Board approved a number of amendments to different Terms of Reference,
adopting a cross-cutting approach aimed at (i) strengthening alignment with best corporate
governance practices; (ii) enhancing coordination among the different Board Committees that
share responsibilities in the same areas; and (iii) clarifying and updating the provisions of
internal rules from a technical and operational perspective, incorporating editorial

improvements.
In particular, the Board of Directors approved the following amendments:
- Partial amendment to the Board of Directors’ Regulations

This partial amendment sought to update and expand the powers of the Board, shoring up the
regulation governing the composition and functioning of Board Committees and advisory
Committees, and more explicitly reflecting diversity considerations in both the quantitative and
qualitative composition of the Board. In addition, technical and structural improvements were
introduced, including a review of the related party transactions regime and a simplification of
the provisions relating to directors’ general duties.

- Partial amendment to the Terms of Reference of Board Committees

With the shared objectives of: (i) encompassing the developments introduced by CNMV
Technical Guide 1/2024 on audit committees at public-interest entities, extending to the the
remaining Board Committees certain recommendations and best practices initially envisaged
for audit committees; (i) shoring up coordination and interaction mechanisms between
Committees where overlapping responsibilities exist; and (iii) adapting their content to new
regulatory frameworks in the fields of corporate governance, sustainability, cybersecurity and
diversity, including, among others, Ley Organica 2/2024, the CSRD and CS3D Directives, and
the Code of Good Governance in Cybersecurity.

Specifically, with regard to the Audit and Compliance Committee, the Board approved various
amendments to its Regulations aimed at strengthening its scope of responsibilities in areas
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such as oversight of the Group’s technology and cybersecurity framework, the reporting
regime applicable to the information security function, as well as providing for the creation and
regulation of new advisory bodies, such as the International Advisory Board.

In the case of the Sustainability Committee, the amendments also made it possible to formally
integrate certain functions that the Committee had already been performing in practice, as well
as to expand and further develop its responsibilities in areas such as sustainability innovation,
community investment, due diligence, and diversity and inclusion, in coordination with the
Sustainability and Inclusion Advisory Committee.

- Review and approval of the Terms of Reference of Advisory Committees

Upon the creation of the new International Advisory Board, the Board of Directors approved its
Terms of Reference, which govern, among other matters, its powers, composition, operating
rules, remuneration system and the duties of its members.

In addition, the Board approved an amendment to the Regulations of the Sustainability and
Inclusion Advisory Committee, expanding the scope of its advisory role and its
responsibilities, particularly in the area of diversity and inclusion, in line with the Company’s
commitments in these areas and the responsibilities also assumed by the Sustainability
Committee in this field.

- Amendment to other internal regulations

Lastly, the Board approved an amendment to the Internal Regulations of Conduct in the
Securities Markets (‘IRC’), to adapt its terminology to the new organisational structure, as well
as an amendment to the Internal Audit Charter, to encompass the recommendations arising
from the new International Professional Practices Framework for Internal Auditing and from
CNMV Technical Guide 1/2024.

Mandatory or recommended transparency reports

/ Annual Corporate Governance Report (ACGR) and Annual Report on Remuneration of
Directors (ARR)

The Board approved the Annual Corporate Governance Report and the Annual Report on
Remuneration of Directors for the year ended 31 January 2025 (FY2024) at the meeting held
on 11 March 2025. Both documents formed part of the consolidated directors’ report and were
sent to CNMV on that same day through the DIS procedure - Other regulated and corporate
relevant information. Both reports are available on CNMV’s website and on the corporate

website (www.inditex.com).
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In accordance with Section 541 LSC, the Annual Report on Remuneration of Directors was
approved by way of an advisory vote at the AGM held on 15 July 2025 (with 98.427% of votes
for).

Last, at the meeting held on the date of issue of this report - 10 March 2026 - the Board of
Directors has approved the Annual Corporate Governance Report and the Annual Report on
Remuneration of Directors for the year ended 31 January 2026 (FY2025). Following the
Recommendations of CNMV'’s Technical Guide 1/2024 on audit committees at public-interest
entities, and although it is incumbent on the Remuneration Committee to prepare the Annual
Report on Remuneration of Directors, both governance reports have been ultimately reviewed
by the Audit and Compliance Committee, to ensure that they are consistent and verify their
integrity and compliance with applicable regulations and recommendations.

/ Annual proceedings reports

With the aim of improving the level of transparency of the Company, the Board of Directors
approved at the meeting held on 11 March 2025 its annual proceedings report, covering the
activities carried out throughout the year ended 31 January 2025. Although not compulsory,
the report was prepared considering the Recommendations of CNMV's Technical Guides on

audit committees at public interest entities and on nomination and remuneration committees.

In accordance with best practices and the Recommendations set out in the Technical Guides
above referred, the Board of Directors approved at that same meeting the annual proceedings
report of each Board Committee. Pursuant to Recommendation 6 CBG, such reports are

available on the corporate website (www.inditex.com).
Related party transactions

In 2025 the Board approved two (2) related party transactions of a real estate nature, which, in
accordance with applicable internal regulations, required its approval, following a favourable
report from the Audit and Compliance Committee confirming that both transactions were
market appropriate and verifying that they were fair and reasonable from the Company’s
perspective, aligned with shareholders’ interests, and that they were carried out in full
compliance with applicable law and internal regulations.

While such transactions were submitted to the Board for approval, proprietary directors
abstained during the deliberation and voting stages.

More information about related party transactions can be found in the 2025 Annual Report on
Related Party Transactions approved by the Audit and Compliance Committee, which will be
published on the corporate website together with the notice of the 2026 Annual General
Meeting.
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Corporate Calendar and Annual Work Programme

The Board of Directors approved the Corporate Calendar for the year ended 31 January 2026
at the meeting held on 4 June 2024. Likewise, in accordance with Recommendation 33 CBG,
it approved its Annual Work Programme for the year ended 31 January 2026 at its meeting on
10 December 2024, following a favourable report from the Audit and Compliance Committee.

The Programme was prepared considering the recommendations set out in Technical Guide
1/2024. It outlines the objectives set by the Board for the year and its main areas of focus.

The Board subsequently approved its Annual Work Programme for the year ended 31 January
2027 at its meeting held on 2 December 2025.

The Programme sets out the objectives established for the year and its areas of focus, and has
been prepared on the basis of: (i) the priorities identified in the takeaways of the annual
evaluation process for 2025, (ii) the review of the level of completion of the Programme for the
previous year, and (i) the issues that the Board addresses on a recurring basis (either to
comply with statutory obligations within certain deadlines or because they are issues that are
dealt with periodically), which encompass the various activities under its responsibility.

In addition, this Programme includes an estimate of the minimum time commitment expected
from each director, which has been calculated considering the number of meetings scheduled
in the Schedule of meeting dates and agenda of business to be transacted, the time
commitment incurred in previous years and the matters included and/or planned in the Annual
Work Programme

To ensure the effective performance of its functions, this Annual Work Programme refers to
the budgetary resources available to the Board of Directors in 2026, to engage external
consultancy services for the preparation of legal opinions and/or expert reports, where
deemed appropriate, as well as the channels for requests and reporting within the Company.

Last, as explained above, the Programme reviews the level of implementation of the Annual
Work Programme for the previous year (2024), assessing the degree of completion of the
planned activities, any significant deviations identified, the reasons underlying such deviations
and the lessons learned, with a view to improving planning and future performance.

Annual performance evaluation

At its meeting held on 2 December 2025, the Board of Directors approved the report and
findings relating to the annual evaluation of the performance of the Board of Directors, its
Committees and their relevant Chairs and other key positions in the Company. The self-
assessment process has been managed internally, led by the Chair of the Nomination
Committee with the assistance of the General Counsel's Office. The methodology and
structure of the process consisted of a system for the preparation and distribution of
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questionnaires, through the technological platform made available to directors, which
guarantees the confidentiality, traceability and security of the information. These
questionnaires were circulated to the directors and members of each committee. Committee
Chairs and the Lead Independent Director, each within their respective remit, drew up the
relevant findings reports based on the individual evaluations, coordinated, by the Chair of the

Nomination Committee.

The process covered aspects such as the organisation, composition, effectiveness,
functioning and assumption of responsibilities by the main governing bodies and their key
positions, as well as the individual evaluation by each director of their own performance, in
accordance with Recommendation 36 CBG.

The outcome of the evaluation was highly positive overall, highlighting, among other aspects,
the effective functioning of the Board of Directors and its Committees, the clarity in the
allocation of responsibilities, the quality of the internal and external information and advice
received, as well as a constructive working environment and a strong level of confidence in the
Group’s management and oversight model.

The evaluation highlighted that directors were particularly satisfied with the roles performed by
the Chair, the CEO, the Lead Independent Director and the Secretary of the Board,
underscoring their contribution to the effective functioning of the governing bodies and to the
strengthening of corporate governance practices.

The key message is that of a solid, effective and well-regarded Board of Directors, which is
entering a phase of increased rigour and self-assessment. With regard to the exercise of its
responsibilities, the Board's oversight of risks was assessed very positively; however, the
evaluation identified the need to further enhance the analysis of technological risks and to
prioritise, in a more structured manner, the monitoring of the Group’s principal risks. The
evaluation also highlighted the opportunity to strengthen strategic discussion, in particular in
relation to sustainability, growth and the evolution of the business model, by allocating
dedicated time or specific agenda items within Board meetings to these matters.

In addition, the evaluation identified areas for progressive improvement, including the need to
continue advancing in talent management and succession planning, to optimise the conduct
of Board meetings in order to facilitate a more robust exchange of views, and to enhance
communication between the Board and its Committees in certain areas.

The findings of the evaluation process have been incorporated into the planning of the Board'’s
and its Committees’ activities for 2026, reaffirming the Board’'s commitment to the continuous
improvement of its effectiveness and its corporate governance practices.
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6. Main relations of the Board of Directors

The information channels established between the Board, its Committees and the Company’s
Senior Managers, as well as the conduct of its meetings, enable the Board of Directors to efficiently
carry out its general oversight duty of the day-to-day management and direction of the Company
and its Group.

6.1. Relations with Board Committees

At the beginning of each board meeting, the Chairs of Board Committees report on the main
business transacted and the resolutions passed at the last meeting of each of them.

In this regard, the Chairs of the Audit and Compliance, Nomination, Remuneration and
Sustainability Committees reported to the Board four (4) times. Each of them briefed the Board
on the matters discussed at their respective committees’ meetings. Such briefing has taken place
at the meetings where the periodic financial information released by the Company is reviewed.

Furthermore, in 2025, a copy of the minutes of every board meeting has been made available to
every member of the Board of Directors.
6.2. Relations with Senior Managers

In order for the directors to have direct access to information on the Group’s performance and
other issues that fall within their remit, a number of officers and managers of different departments
and areas of the Company were invited throughout 2025 to express their views on issues directly
related to the performance of their duties, thus enabling directors to ask them directly for
clarifications, insights or opinions in relation to certain agenda items discussed at the meetings.

Notwithstanding the foregoing, attendance at board meetings by individuals who are not Board
members has been limited to those cases in which their presence was necessary to address the
specific agenda items for which they were invited.

In 2025the following officers were in attendance at board meetings invited by the Chair of the
Board, pursuant to the agenda of each meeting:

/ The CCO, the CFO and the Head of Planning and Management Control of the Group to
review, inter alia, the results report.

/- The CPO and certain heads of areas within the People Department
/ The Director of Investor Relations.

/" The Head of the ERM Department, to conduct the review and follow up on the integrated
risk management and the outcome of the Risk Map update under the new methodology.

/" The Chief Compliance Officer.
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/ Oysho Director, Lefties Director and Tempe Director.

6.3. Relations with shareholders

Pursuant to section 38 of the Board of Directors’ Regulations, the Board shall provide the
appropriate channels to hear any proposals that may be made by shareholders in relation to the
management of the Company.

In this regard, in 2025, the Board of Directors has organised, through the CEO and with the
collaboration of Senior Managers, briefings on the progress of the Company and its Group for
shareholders based on the most important financial centres in Spain and abroad, via road shows,
webinars and/or conferences with investors and analysts.

Furthermore, during 2025 the Board of Directors encouraged the informed involvement of
shareholders at the AGM held on 15 July 2025 and taken all appropriate action to facilitate the
effective exercise by the General Meeting of its powers in accordance with statute, the Articles of
Association and the Regulations of the General Meeting of Shareholders.

6.4. Relations with external auditors and verifiers

The relations of the Board of Directors with the Group’s external auditors and verifiers are
channelled through the Audit and Compliance Committee.

Notwithstanding the foregoing, the Board of Directors met with external auditors and verifiers,
without any member of the executive management being present, at its meeting held on 11 March
2025, to be briefed about the outcome of the audit and verification carried out and the progress
of the Group’s accounting and risk situation.

7. Directors’ training

In 2025, the training scheme for board members whose contents were designed considering their
concerns and key elements pointed out in the annual evaluation process, has continued to be

developed.

During 2025 members of Inditex’'s Board of Directors have received training provided by renowned
external advisors on (i) governance in the field of Al; (i) a practical approach for board members on
how to demonstrate to an authority the effectiveness of models of criminal risk prevention; and (jii)
an overview on circularity in the fashion industry, encompassing recycling, regulations and
innovation within the circular economy, and their connection to the Group’s regulatory and strategic
challenges.
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8. Takeaways

Based on the information herein reported, it may be concluded that the composition and structure
of the Board of Directors, its organisation and proceedings, as well as the duties and powers it has
been assigned are found to meet statutory requirements and the internal regulations of Inditex as
well as CBG's Recommendations and are aligned with existing best corporate governance
practices.

This has also been confirmed further to the renewal this year of AENOR Good Corporate
Governance Certification, that the Company received in 2024.

9. Date of issue

The Board of Directors issued this report on 10 March 2026 following a favourable report from the
Audit and Compliance Committee.
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