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The Board has played a
crucial role in holding
management to account;
ensuring decisions have
been rigorously tested.

Archie Norman
Chairman
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code to watch
Archie’s video.

As we continue to invest in our transformation, the Board has
played a crucial role in holding management to account; ensuring
decisions made have been rigorously tested and are focused
on delivering improved sales, profit and market share across
our businesses.

The Governance Report that follows is a concise summary of the
Board’s role, activities and considerations. More information on
our Board, Committees and governance framework is available at
corporate.marksandspencer.com.

Board changes

Board succession has been a focus this year. In May 2024, Andrew
Fisher announced his departure from the Board after nearly nine
years. Fiona Dawson succeeded him as Senior Independent
Director and Chair of the Remuneration Committee. In January
2025, Alison Dolan joined the Board as Chief Financial Officer
after an extensive search, with Jeremy Townsend remaining in
post until May 2025 to ensure a seamless handover. More
information on Board changes on pages 72 to 73.

Transformation

Our strategy is dependent on three critical enablers: building a
high-performance culture; transforming the digital experience
for customers and our technology infrastructure; and disciplined
capitalinvestment and allocation. All of these have been recurring
topics of discussion for the Board this year. More information on
our activities and key decisions on pages 66 to 67.

Dividend

We announced in May 2025 that we propose to pay a final dividend
of 2.6p per share. This, combined with the interim dividend paid in
January 2025, means the Company will have paid a total dividend
of 3.6p for 2024/25.

Digital-first Annual Report

This year’'s Annual Reportisin landscape, enhancing online
accessibility and reflecting our commitment to a digital-first
approach. This shift in format allows for more interactive and
engaging content, including more integrated videos and links
than ever before, making it easier for shareholders to find key
information quickly.
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UK Corporate Governance Code

The UK Corporate Governance Code 2018 (the Code), which is
available to view on the Financial Reporting Council’s website,
is the standard against which we measured ourselves in 2024/25.

The Board confirms that M&S complied with the provisions set
out in the Code for the period under review. Details on how we
applied the Code’s principles and how governance operates
at M&S have been summarised throughout this Governance
section and elsewhere in this Annual Report as detailed below.

1. Board Leadership and Company Purpose Page(s)
A. Effective board 62-65
B. Purpose,values and culture 8-11,32-35
C. Governance framework 64-65
D. Stakeholder engagement 9-1,68-70, 87
E. Workforce policies and practices 32-35
2. Division of Responsibilities

F. Role of chair 64
G. Independence 73
H. External commitments and conflicts of interest 62-63
|.  Boardresources 64-65
3. Composition, Succession and Evaluation

J. Appointment to the board 72-73
K. Board skills, experience and knowledge 61-63
L. Annual board evaluation 71
4. Audit,Risk and Internal Control

M. External auditor and internal auditor 81-83
N. Fair, balanced and understandable review 80
O. Internal financial controls and risk management 76-81
5. Remuneration

P. Linking remuneration to purpose and strategy 84-86, 852?9%
Q. Remuneration policy review 89-90,103
R. Performance outcomesin 2024/25 85-86,91-97

© our full Corporate Governance Statement is available online at
corporate.marksandspencer.com/about-us/corporate-governance.
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Key highlights

Total dividend for
2024/25

3.6p

Closer to customer
hours worked

206,472

Female directors

60%

Board tenure (as at year end)

Archie Norman

7 years 7 months

Stuart Machin

2 years 11 months

Alison Dolan

3 months

Evelyn Bourke

4 years 2 months

Fiona Dawson, CBE

3years 11 months

Ronan Dunne

2 years 8 months

Tamara Ingram, OBE

4 years 10 months

Justin King, CBE

6 years 3 months

Cheryl Potter

2 years 1 month

Sapna Sood

4 years 10 months

Skills and experience of the Board

Board gender

2024/25
® Female
® Male

2023/24
Female
® Male

Board ethnicity

y,
-

2024/25
® Ethnic minority
@ White

2023/24

Ethnic minority
® White
® Not specified

60%
40%

55%
45%

10%
90%

9%
82%
9%

Executive Committee gender
(as at publication date)

2024/25
® Female
® Male

2023/24
Female
® Male

Executive Committee ethnicity
(as at publication date)

y,
o

2024/25
® Ethnic minority
@ White

2023/24

Ethnic minority
® White
® Not specified

40%
60%

30%
70%

10%
90%

10%
80%
10%
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Link to strategic priorities
Create exceptional products

e Drive profitable sales growth

o Deliver target operating margins

o Build the M&S we need to be

O General Counsel & Company Secretary
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