MNotes to the consolidated financial statements
(continued)

7. Investments accounted for using the equity method
The carrying value of the Group's imeestments accounted for vsing the equity method is as follows:
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The indie Growth Fund
In 2021, Channel 4 irvested £4 million (2020: £2 million) in the Indie Growth Fund. Imvestment activity during 20 reflected the Furd's

strategy geared to fast-growing independent production companies in the Nations and Regions as well as digital and diverse businesses
across the whole of the UK.

Charmel 4 et out two key aims when launching the Indie Growth Fund. Firsthy, to provide access to funding for a broad portfolio of small
and medium-sized independem production companies based in the UK to help them grow and develop their business. Secondly, to put
aur capital to work in more remit-delivering ways and open Channel 4 up to sharing in the benefits of companies that go on to generate
shareholder value in the medium term. Therefore, the Indie Growth Fund companies ane held for investment purposes and it is not
management’s intention to control thess entities. The Indie Growth Fund companies have been classified as associates as Channel 4
generally has commitments to purchase more than 20% of the equity and voting rights in these entities. Where this is not the case,
management is satisfied that significant influence exists ower these entities due to Channel 4's ability to influence, but not controd,

the financial and operating policies of these entities.

Dwring 2021, Channel 4 sold its stake in one Indie Growth Fund entity - Lightiox Media Limited for consideration of £1 million, recognising
a gain on disposal of £nill. During 2030, Channel 4 sold its stakes in Eleven Film Limited and Whisper Filmes Limited for a total consideration
afl £9 million, recognising a total gain on disposal of £5 million. During 2021, Channel 4 received deferred consideration on the disposal of
Elewen Film Limited, recognising a further gain on disposal of £1milion.

The Indie Growth Fund irvestments are assessed annually to identify any indicators of impaiment, and if amy are noted then a full
impairment review is parformed. &n impaiment loss of £1 millicn (2020 £nill was recognised in non-operating expenditorne,

Of the £671 million (2020: £572 million] total of programme rights recognised as expenses in 2020 (note 12, Channel 4 commissioned
£11 milion (P00 £15 million) of content from Indie Growth Fund companies. Channel 4 owed the Indie Growth Fund companies Enil in
respect of these ransactions at 31 December 2021 2020: Enil).

Charmel 4 had committed £nil for subsequent investment in the Indie Growth Fund entities as at 31 December 202712000 Enill.
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7. Investments accounted for using the equity method continued
The Indie Growth Fund is compeised of the following entities incoaporated in the United Kingdom:
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Company Artivity Registered address zo@ EL -
Dial Square BE Limited TV programme production . Somerset House, Strand, London WC2R LA 4T% 4.7%
activities
Lightbox Madia Limited TV programme production Regina House, 124 Finchley Road, London - 0%
activities HWW3 555
Spelthorne Community TV programme production  2nd Floos, 63-64 Margaret Street, London 25.0% N0%
Television Limited activities W EEW
Voltage TV Productions TV programme production 5 Elstree Gate, Borehamwoaod, Herts WDE 1D 15.0% B0%
Limited activities
Parable Ventures Limited TV programme production 64 New Cawvendish Street, London WG BTB 18.0% 12.0%
activities
Firacrast Films Limited TV programma production Fairfield, 1048 Govan Road, Glasgow G51 4X5 25.0% 0%
activities
Two Rivers Media Limited TV programme production 1st Floor, Tontine Building, 20 Trongate, Glasgow 170% 0%
activities G15ES
Candour Productions TV programme production 18 The Glasshouse Stuwdios, Fryem Court Road, 25.0% 50%
Limited Formerly True activities Burgate, Fordingbridge, Hampshire SPE 10X
Wision Yorkshire Limited)
Fiwe Mile Films Limited TV programme production Lower Ground Floos, 2 58 Pauls Boad, Clifton, T7.5% 18.0%
activities Bristol BS2 LT
Eagle Eye Drama Limited TV programme: production 25 Soho Square, London W10 20X 23.0% 0%
activities
Yeti Media Limited TV programme production Lon Cae Ffynnon Unit Ti, Cibyn Industrial Estate, 25.0% BI%
activities Caernarfon LL5S 28D
Proper Content Limited TV programme production &th Hloor, Charlotte Building. 17 Gresse Street, 25.0% 20%
activities London WIT QL
Uplands Television Limited TV programme production 93 Chatterton Road, Bromley BRZ 900 25.0% -
activities
Big Deal Films Limited Artistic creation Unit 6, 58-60 Minerva Boad, London MW EH F5.0% -
Duck Soup Films Limited  Motion picture production 2nd Floor South, Marshall Court, Leeds LSTT9YP 23.0% -
activities
Paper Entertainment TV programme production Flat 50, The Nautilus Building, 3 Myddl=ton 20.0% -
Limited activitios Passage, London ECTR TEW
Salamanda Media Limited TV programme production Room o, Unit 126 Metroplex Business Park, 20.0% -
activitios Broadway, Saliord M50 2UW
Spirit Media Studios Video production activities PO Box 484, Teddington TW11 10U 23.0% -
Limited
The equity owned for each of the entities listed above relates to ordinary shareholdings.
Summary annesl financiel information of indie Growth Fund investments
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Channel 4 holds 25% of the shares and voting rights in Furopean Broadcaster Exchange (EEX) Limited, a digital advertising sales venture

with ather European broadcasters. Furopean Broadcaster Exchange (EBX) Limited is incoeporated in the United Eingdom.
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Evropean Broadcaster
Exchange (EBX) Limited

Television programming and

broadcasting activities

Eth Flooe, 685 Gresham Street, London EC2V THG
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8. Otherinvestments
Chonnel 4 ventures f iy cial Fund)
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Chonnel 4 Ventures

During M5, Channel 4 launched the Commercial Growth Fund (now renamed as Channel 4 Ventures), a fund with the aim of attracting new
addwertisers to TV and stimulating existing sectors. Channel 4 Ventures exchanges advertising airtime in retum for equity shareholdings or
comvertible kean instrements. During 2021, the Corporation invested a further £19 million (2020 £3 millond in Channel 4 Ventures
holdings.

Channel 4 Ventures investments are recorded at fair value. The Group elected to recognise any movement in the fair value of the Channel 4
Ventures imestments through other comprehensive income from 1 larwary 2018 when it adopted IFRS 8 “Financial Instruments". Fair value
has beenassessed against quoted prices in active markets where available or against other observable inputs. A net fair value loss of £3
million (2020 anet fair value loss of £2 millon) has been recognised in other comprehensive income during 2021,

There were no other transactions with the Channel £ Ventwres companies in 2021 2020: nonel.

Otherinvestments
Dring 2020, Channel 4 acquired a £4 million equity shareholding in Brit2ox SWOD Limited.

During 2018, Channel 4 acquired a £2 milion equity shareholding in Future ple as consideration relating to the sale of Barcroft Studics
Limited, one of its Indie Growth Fund imeestments. The Group disposed of this holding during 2000,



