Corporate governance

The Board is committed to high standards of conporate
governance. The Members voluntanly prepare a Conporate
Gowernance Statement to demonstrate that they apply
the principles, where relevant, of the UK Corporate
Gowernance Code issued by the Financial Reporting
Council ('FRC ) in 2018, and the Disclosure and
Transparency Rules and Listing Rules of the Financial
Conduct Authority. Channel 4's status as a statutony
corporation without shareholders means those provisions
concerming sharsholders' interests are not directly
applicable. Information required under LRE.2 4R of the
Listing Rules, where relevant to Channel 4, is disclosed in
the Report of the Members (page 162) and in the Members'
Remuneration Report (pages 178 to 187). The Board
considers that it was compliant with the relevant provisions
of the UK Comporate Govemnance Code throughout 2022
The Code can be accessed at www frc.ong.uk.

The Board

Chaninel Four Television Conporation is controlled
through its Board of Members. The Board's main roleisto
discharge Channel 4's statutory functions and ensure the
fulfilment of the public service remit in accordance with all
applicable laws and regulations.

The Board mests at least eight timesa yearand has a
schedule of matters reserved for its approval as noted

in the table on the following page. In addition, as part
ofits owerall responsibility to ensure the fulfilment

of Channel 4 s statutory duties and functions, the

Board continues to focus on ensuring the successful
delivery of Channel 4°s remit and other public service
responsibilities. Content output and plans for future
inwestment of the content budget are regularly discussed
aspart of the overall Board agenda, &s are regular updates
on audience reactions to Channel 45 content. The Board
alsoapproves Channel 45 proposed Statement of

Media Content Policy (incorporating the Statement

of Programme Policy and Review]) prior to publication.

The Board has an established Audit & Risk Committes,
Remuneration Committes and Ethics Committes to assist
with the discharge of its functions and has delegated each
certain responsibilities, as set out below.

(Given its constitution and specific statutory provisions
regarding the appointment of Members, Channel 4 does not
have a formal Nominations Committes. Instead, there are
formal nominations procedures which are described below.

The following formal nomination procedures are in place:

= Mon-Executive Members are appointed for fived terms by
Ofcom following consultation with Channel 4's Chair and
the approval of the Secretary of State for Culturs, Media
and Sport

= The Chairis appointed by Ofcom for a fized term with
the approval of the Secretary of State for Culturs, Media
and Sport

= The Deputy Chairis appointed by Ofcom

= The Chisf Executiveis appointed by the Board

= Other Bxacutive Members are appointed to the Board
after nomination by the Chisf Executive and the Chair
acting jointhy

'We waork with Ofcom to ensure that each Board appointment

brings tothe Board the skills and experience that are

required to meet Channel 45 needs and contribute to

its long-term success.

The division of responsibilities between the Chair of the Board
and the Chief Executive is clearly defined as described on the
following page.



The following matters must be refered tothe full Board:

= (Channel 4's annual budget and three-year financial

= Theappointment of the Chisf Executive

= (Confirmation of the appointment of the other
Executive Members nominated by the Chisf Executive

= [Banking arrangements and loan facilties

= Any significant proposal outside the ordinary course
of Channel 4's business
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Such other matters as the Board may from time to
time resolve to review or decide upon
The Board has delegated certain responsibilites to the:

The appointment and reappointment of the

statutory awditor

\’

\’

Audit & Risk Committes Remuneration Committes
The Audit& Risk Committesis The Remuneration Committes

efior monitoring the oversees all aspects of pay for
integrity of the Corporation's Chaninel 4, reviewing proposals for
financial statements, reviewing the the annual pay awards and vanabls
Corporationrs internal control and pay schemes applicable to all staf.
risk management systems and It recommends fo the Board
mazking recommendations tothe remuneration for the Chief Exscutive
Boardin respect of the external and zefs remuneration for the rest of

auditor. The Audit & Risk
Committes Report is sst out
on pages Tr4to 177

Remuneration Report is set out on
pages TTA o187

sub-committess below.

l

Ethics Committee

The Ethics Committes reviews
any conflicts of interest that may
arnise for Channel 4's Board and
matters relating to the Code of
Conduct &s may be refemred to
it by the Chair or otherwise and
offers advice fo the Chairon
conflicts of interest relating to
MNon-Executive and/or Executive
Members. The Ethics Committes
meets by exception only.




Corporate governance cont.

The role of the Chair

The Chair is responsible for:
Leading the Board in setting the values and standards
of Channel 4
Maintaining a relatiorship of trust with and between
the Executive and Mon-Executive Members
Leadership of the Board, ensuring its effectivensss on
all aspects of ts role, incleding the setting of the agenda
Enzuring that all Members receive accurate, timely and
clear information
Ensuring that all Members continually update their skills
and the knowledge and familiarty with Channel 4 required
to fulfil their role both on the Board and on committees
Facilitating the effective contribution of Non-Executive
Members and ensuring constructive relations between
Executive and Mon-Executive Members
Undertaking an annual evaluation of Board and
committes performance

Charles Gurassa was appointed Chairfor an initial three-year
temn from 28 January 2076 and was subsequently reappointed
for a further three-year term. He comipleted his tem on

the Channel 4 Board on 27 January 2022, with Diawn Airey
acting &s Imterim Chair from that date until T1 Aprl 2022, when
Sirlan Cheshire was appointed as Chair for a three-year term.

Thie role of the Chief Executive is to run the business of
Channel 4underthe delagated authority from the Board,
toimplement the policies and strategy agreed by the Board,
and to communicate with Ofcom and other key stakeholders.

Dwring 2022, Alex Mahon continued as Chief Executive.

Members and Members'independence
The 2022 Board Members and their skills, expenience
and responsibiliies are s=t out on pages 138 10 161,

The Mon-Exscutive Members constructively challengs

and help develop proposals on strategy, and bring strong,
independent judgement, knowledge and experience to the
Board's deliberations. The Non-Executive Members are of
sufficient calibre and numbser that their views carry significant
weight in the Board's decision making. Lord Chris Holmes
actsas Senior Independent Director, providing & sounding
bioard for the chair and serving as anintermediary for

the other Members. The Members are given access o
independent professional advice at the Group's expense
when the Members deem it is necessary in order for them
to carry out theirresponsibilities

Details of professional commitments for Charles Gurassa
[as Chair during January 2022, Dawn Airey (a5 Interim Chair
from January to April 2022), and Sir lan Cheshire (as Chair
from April 2022) are incleded in their biographies. These do
ot adversely affect their roles with Channel 4.

The Board considers all its Mon-Executive Members to be
independent in character and judgement. At the ime of this
report, no Mon-Executive Member:

Has been an employee of the Group within the past

five years

Has, or has had within the past thres years, amatenal
business relationship with the Group (although attention
i= drawn to the related party transactions on page 163)
Recenves remuneration from Channel 4 other than their
Members fee

= Has close family ties with any of the Grouprs advisers,
Members or senior employess

= Holds cross-directorships or has significant links with
other Members through involvement in other companies
of bodies

» Has served on the Board for more than nine years from
the date of thedr first elechon

On appointment, the Members take part in an induction
programme when they receive information abowt the Growp,
the role of the Board and the matters reserved fior its decision,
the terms of reference and membership of the principal Board
and Executive Committzes and the powers delegated fo
those committees, the Grouvp's conporate governance
practices and procedures including the powers resenved to
the Group's most senior executives, and the latest financial
information abouwt the Group. This is supplemented by
mesatings with members of the senior management team.

On appointment, all Members are advised that they have
acoess o advice and the senvices of the Head of Corporate
Gowernance. Throughout their period in office the Members
are continually wpdated on the Groupes business and
ervironment and other changes affecting the Group and the
industry it operates in &s a whole, by written briefings and
meatings with senior exscutives

A formal Board Effectiveness Review that uses a detailed
questionnaire to allow Board Members to express both
qualitative and quantitative views on Board performance

i= undertaken annually. In 2022, the Head of Corporate
Governance oversaw a review of the Board and of the Audit &
Risk and Remuneration Committees, which was conducted
by an external Board evaluator. Findings and analysis

were presented to the Board by the Head of Corporate
Gowernance and discussed atthe January 2023 Board
mesating. Committess also held their own discussions on
thefindings. The Board and committees were found tobe
performing well, with particular strengths noted around how
the Channel's remit is centred in strategic decision making,
As for previous years, the importance of ensuning Board
composition provides appropriate representation of diverse
woices and the UK as a whole was noted. Proposals for actions
focused on structures to enable a longer-term focus in
discussions and decision making

Regular reports and papers are circulated to the Members
before Board and commitiee meetings. These papers are
supplemented by information specifically requested by the
Members from time to time. Amonthly performance packis
prepared by the Chief Operating Officer providing a month-
by-month report on progress against the main performance
indicators set by the Board.

The Head of Corporate Govemance's responsibilties include
ensuring an effective flow of information within the Board and
its committees, induction of new Members, assisting with
professional development asrequired, and adwising the
Board through the Chair on all govemnance matters.



Board meetings

The rumber of full Board meetings and committes mestings
attended by each Member during the year is shown in the
table below:

Audit & Kk Namunsration Cthicx
Soowd Commitisa Committes Commitbes
rabrge rabrge maalings  meatinge
attendad attendad attandad attarcdnd
harma Nirread] Nirrefad] Nirrabad] lewimd)
Sirlan Cheshire 503 20y Siar -
Charles Gurassa 1 - T
Lord Chris Holmes  8(8) - T -
Diawn Airzy 2im 1ar 7im -
Tess Alps B8] - Tim -
Paul Geddes 7i8) 4(4) - -
Sir Roly Keating 2im - Tim -
David Kogan 2im 34 - -
Michael Lynton 503 - - -
Andrew Miller 7i8) 4(4) - -
Sarzh Sands 2im - - -
Alex Mzhon 2im 44y G -
Jonathan Allan B3 444y SiEy -
lan Katz B3 - - -

T Tha Chair, IviwrieChair, Chisl Exceties and ChisFOpsras ng Oftice: s ended Sudit
& RekC; and Nar L= wars not manban
of thoas commitiesx.

The Boand mests at least eight fimes a year. The Mon-Executives

mest without management twice a year, and mest with just the

Chisf Executive present once a year.

The Ethics Committes did not meet in 2022 as nomatters

BNose requinng its consideration.

Board diversity

A5 shown on pages 44 to 57, diversity is at the heart o
Channel 4and this is equally important at the most senior
lewels of the organisation as at entry-level postions. At May
2023, the Charnel 4 Board comprised three Exscutive
Members and ten Mon-Executive Members. As stated on
page 166, Mon-Executive Members are appointed by Ofcom,
and Executive Members by the Chisf Executive and the Chair.

At 31 December 2022, one of the three Executive Members
was awoman (December 2020 one of three). At 31 December
2022, the Board comprized four women and nine men, with
the four women making up 31% of the Board membership
[December 2021- 33%). At 31 December 2022, none of the
Members of the Board were from an ethnically diverse
background [December 20Z1: none).

Channel 45 ambition remains to ensure that Board
composition reflects the diversity of the UK in support
of gur commitments to inclusion.

The UK Comporate Governance Code [revised in 2018) sets
ot principles emphasising the valuve of good corporate
gowernance o long-term sustainable success. As stated on
page 168, as a statutory corporation without shareholders,
Channel 4 voluntarily applies the principles of the Code,
where relevant.

The Code requires the Board to assess the basis onwhich
Channel 4 generates and preserves value over the long term.
The Board believes that the annual review of Channel 25
performanace in relation to its Statement of Media Content
Policy (presented on pages 30 to 119 of this Annual Report)
represents a srong statement of the value generated by the
Growp. Qur corporate Futured strategy (set out on page 127]
i= aimed &t ensuring we can confinue to generate and dewelop
this value ower the long term as the broadcasting environment
evolves. Az a not-for-profit public service media organization,
o4ur aim is toremain commercially seif-sustainable with

a strong supporting balance sheet over the long term.

A key element of our financial strategy is the way we
cross-fund commercially challenging genres with profitable
programming. We believe surpluses built up ower time should
bee prudently reinvested back into onginal comtent and digital
innovation through our Futured strategy, foenhance our
commercial business model and to ensure the continuing
relevance and reach of our remit.

Some of the ways in which Channel &3 value is measured
externally have remained rooted in a traditional, inear PSM
paradigmwhich dioes not fully reflect structural and strategic
changes. The number of measures reviewsd in relation to our
Statement of Media Content Policy also makes our focus and
diecizion making complee. As aresult, the Board continues to
rewiew how we articulate and measure Channel 4= long-Term
impact inachanging landscape. New measures have been
inconporated throughout cur review of our Statement of

Media Content Policy duning 2022, including measures to
reflect our strategic shift away from a focus on inear viewing,

The Code alzo requires boards of directors to understand the
wiews of their companies key stakeholders and describe in
the Annual Report how their interests, and the matters set
cutinsection 172 of the Companies Act{2006; have been
considerad in Board discussions and decision making.
Section 172 deals with the directors duty o promote the
success of the company for the benefit of its shareholders

as awhole, having regard to & number of broader matters
including the likely consequence of decisions for the long
term and the entity's wider relationships.

Although provisions around shareholders interests are not
directly applicable to Channel 4, cur Board seeks to make
diecizions remaining mindful of our remit, values and strategy,
and taking info account theirimpact on our key stakeholders.
Engagement with these stakeholders is key to maintaining
the Conporation's reputation. The following teble identifies
these stakeholders, outlines how we engage with them,

and prosides examples of how these relationships have
shaped Board decision making during the year In 2023,

we are seeking to monitor specific metrics to track how
successfully we are engaging with stakeholders which

will help align decision making with stakeholder impact.



Corporate governance cont.

Our stakeholders
Stakmbolder

Engagemant

Impsct on Boarnd sgenda and decizion making

WViewers (those who We monitor avdience engagement The Board receives regular updates on viewing performance
watch Channel 4, via both proprietary trackers and to inform its decision making. In 2022, the agendain this area
butalso the wider third-party trackers, bespoke audience  was closely aligned with our Futured ambitions, with a focus
UK popwation) studies (pilot testing, focus groups, on the channel's pricdities to drive streaming views. The
genre and trend studies, behavioural Board also oversaw work to keep viewers (in particular
studies] and quarterly remit and Yol younger avdiences) at the heart of our decision making,
landscape studies. receiving updates on cur Beyond £ conference and the
launch of Channel 4.0, and supported management”s thought
leadership in this anea.
The Board continued to review the viewing metrics used to
suppart aur Statement of Media Content Policy and other
awdience measures used to track cur distinctiveness.
Consideration was given to strategies to optimise our phvot
to digital {including comparison with the major streamers],
while ensuring continued delivery of our linear remit.
Following the broadcast outages sulfered during autumn
2021, the Board had encouraged management to take the
opportunity 1o expand delivery of access services in future,
and during 20732 reviewed plans to increase the Channel's
ACCESS SAIViCe Commitments.
Reviews of viewing performance inform Board approvals for
commissioning of new and returning comtent when required
under Channel 4's delegation of authority.
‘Creative partners We engage with creative partners via Regular updates on creative performance helped to infoom
{primarily prodecers) direct meetings, industry events, talent  Board decision making around commissioning. The Board
ouvtreach programmes, partnerships, also emphasises the importance of Channel 475 relationships
qualitative and quantitative research with the independent production sector and oversees
lincluding direct feedback) and actions to reinforce our creative partnerships.
third-party industry data. The Board reviewed the results of stakehobder surveys during
Channel &'s Creative Contract setsout  the year, welcoming a marked improvement in ouwr firdings,
owr commitments to the independent and supported ongoing strategy to continue this progress.
production community to foster It alzo welcomed the support of Channel 4°s creative
creative partnerships, and maintain stakeholders in emphasising Channel £°s role in the
ow reputation as the best partner production ecosystem during the year.
for producers. The Board continued to monitor our Nations and Regions
strategy. noting the significant progress made against the
oar vision ard commitments to supparting production across
the country.
The Audit & Risk Committes oversaw work during the year
to engage with any concerns raised through our Speak Up
whistleblowing facility by third parties within the Group's
supply chain.
Commercial partners ~ Engagement to grow long-tesm strategic  The Board receives regular updates on key drivers in the TV
(primarily advertisers} relationships with cur commercial advertising market, and considered the impact of macro-

pariners comes in the form of regular
meetings, events and industry research,
plus collabaration and innovation
through ad-break takeowvers, our 4Talks
insight series and sponsceship of
industry platforms and projects. We also
carry out an annual reputation survey
with commercial stakeholders.

econamic challenges on market performance during 2072

It reviewed priorities for Channel 4's sales teams in engaging
with our commercial partners by continuing to enhance our
digital proposition. The Board also supported ongoing
collabaration with cur commercial partners to champion
diversity in advertising.

Scrutiny is given to proposals for new commercial
partnerships outside of traditional platforms, and the Board
reviews the success of previous commercial ventures and the
stakeholder relationships built to ensure that lessons learned
are applied in future. Key stakeholder relationships are
carefully considered by the Board when approving major
commercial agreements, and they are regularly briefed on
the development of existing partnerships as well as new
wentures in the pipeline.




Engagemant

Impsct on Board sgenda and decizion making

Employees Engagement with Channel 4 employees  The Board reviewed regular updates on staff wellbeing
coimes in mamny forms, including all-staff  throughout the year, taking into account the impact of the
sessions, stalf forums, regular internal cost of iving crisis and the uncertsinty around privatisation.
communications and staff surveys This was assisted by results from detailed quarterly staff
[considerad in more detail on page 132).  surveys. The Board also monitored the success of the move

o hybrid working and steps taken to ensure the wellbeing
of employess during this transition.

The Board monitored progress against Channel 4°s six-paint
Commitments as an anti-racist crganisation in 2020, The
results of an internal Inclusion Survey were considered and
improvement noted was welcomesd by the Board; further
insights into these findings were considered to provide
context for sction plans proposed by managemeant.

The Remuneration Committes oversaw the launch of a pay
framewark during early 2022, and later in the year focused
o the importance of retaining talent during a wider “war
for talent’, particularly given the challenges of uncertainty
around privatisation.

Political and regulatory We ensure engagement 1o maintain Responding to the debate around privatisation was a central

[those we are owr strong relationship with our area of engagement for the Channel 4 Board during the year.

accountable to, political and regulatory stakeholders The Board played a role in the Group's initial response to

e.g. parliamentarians, via oneo-to-one meatings as well D{MEs proposals in April 2022, and Members continued to

government and Ofcom) as events, beiefings and quarterly engage with a wide range of political stakeholders throughout
stakeholder mestings. the year, while keeping continued delivery of Channel 475

- - remit as their highest priority throughout the process. The
We arein regular contact with cur key Board wel.onn'-eEthCth‘: an',;uuntfrnent in J-upnl.ur',- 2022
regulator Ofcom through meetings and that the Channal will .. blic hir and will
reporting. We engage proactively with N e FEMALN I PUBRC Gwnar=hip an
cansultations by our political and engage El..i:\ﬂﬂ!.',' and am:tr!.lctrf.zl',- with discussions around
regulatory stakeholders as and when the organizations future direction.
these are launched. Engagement with political stakeholders remains a key
part of our vision for the Nations and Regions. The Board
::::::z[;m:iin;:rgxt;;z and received updates during 2032 on steps to build constroctive
diwersity reparting, and carry out relationships and potential partnerships with thess key
an annual reputational sureey. stakeholders during 2022 This included hosting Metro
Mayors for West Yorkshire and the West of England,
showcasing our work with local creative industries in our
party conference programme, and participation in Ofcom
Mations advisory committees.
The Board performs an annual review of the effectiveness
of the Corporation's compliance activities and agrees action
points where necessary.

Financial (governmental [n 2018, Channel 4 entered into a The Board reviews and approves the Group's Annual Report

stakeholders, banks) Memorandum of Understanding ("Mol)]  ahead of it being laid before Parliament. It also scrutinises

with DCME. This clarified the
reqquirements for Channel 4+ financial
engagement with CMS - to provide
information to NCME and to secure
CMSE approval for certain limited
transactions cutside the normal course
of Channel 45 business. The Channel 4
Annual Rep=ort is laid before ParBament,
and Members of the Channel 4 Board
attend an annuwal Select Committes
session to discuss the report and the
channel's curmrent activities. Channel 4
alzo provides regular reparting to

its financial stakeholders on its
performance and covenants.

and approves the Group's annual long-term plan and Budget
ahead of these being reported to financial stakeholders.

The Audit & Hisk Committes has oversesn negotiations with
banking partners to renew the Group's £75 million revolving
credit facility, finalised in early 2022. The Board discussed
the rationale for renewing the facility and the importance

of secwing the Group's sustainability if exceptional
circumstances were to arise. Final approval for the renewal
was given by the Board in February 2032




Corporate governance cont.

In accordance with good corporate govemance practice,
the Board:

k= responsible for maintaining sound risk management
and internal control systems, ensuring they are effective
inidentifying key risks and reporting onthe adequacy

of actions to respond to and manage those risks

Seeks regular assurance and recenves regular reports
that enable itto satisfy tself that the systemis
functioning effectively

k= responsible for the Group's process for the preparation
of the consolidated financial statements

Az outlined on page 167, the Board delegates oversight

of nsk management and intemal control to the Audit & Risk
Committes. Further information on activity in these arsas
during 20022 s provided in the Audit & Risk Committes Report
on pages 1410 177 The Board is not responsible for the
intermal control environment or corporate governance for any
of the Group's joint ventures or associates; however, none of
the Group's joint ventures or associates are matenal to the
consolidated financial statements

Clzar management responsibilities ars established forthe
Executive Members. The Conporation has a Code of Conduct
and a suite of policies and procedures which encompass
ethical behaviour, conduct and imternal controls.

The Audit & Risk Committes satisfies itself that intermal
conirols are operating throughout the year basedon a
programme of reviews by the Group's Business Assurance
and Finance functions, which are reported to the Committee
atits quarterly mestings - further detail is provided in

the Audit & Rizk Committes report on pages 114 o 177

All expenditure is authorised in ine with a delegated
authories framework. An electronic invoice authorisation
system i vsed to further enhance the control environment.
Authorization and payment duties are smctly segregated,
and bank signatory limits are clearly defined by bank mandate.

Risk management

In addition to its requirements under Schedule 9 of the
Communications Act 2003 set out below, the Board and
management have a clear responsibility for the identfication
of nsks facing the Group and for putting in place procedures
tomonitor and mitigate suchrisks. Channel 4 has & high
appetite for creative risk-taking, which could potentially give
rise to controversial content. The Group has a low appetite
for operational risks. The Board and Executive team operate
arisk management framework for identifying, evaluating

and managing [rather than eliminating) significant risks
faced by Channel 4. Material controls, including financial,
operational and compliance controls, are montored and
reviewsd by senior management, Business Assurance and
the Audit & Risk Committee. Remedial plans are putin

place where internal reviews identify control weaknesses or
opportunities for improvement. Senous control weaknesses
[if any]) are reported to the Board and appropriate actions
taken. This framework has been developed in accordance
with relevant good practice guidance on internal controls
and risk management, and articulated to align with our
Futwred strategy. A summary of the key risks that the

Group faces, together with how those risks are mitigated,

is presented in the Strategic Report on pages 1410133,

Editorial and compliance

Channel 4 has a long-established compliance culture,
which is fully integrated imto its commissioning process and
prowides clear edimonal reference-up to senior executives
and appropriate Board oversight. s importance is widely
recognised and understood by independent production
companies we work with and they share equal responsibility
forensuring that programmes and online content confionm to
the compliznce culture we work within. The Commissioning
team works in close collaboration with the Legal and
Compliance department on all significant commissions.
There are strong editonial, legal and compliance systems
and controls in place over the confent commissioned

by Channe! 4.

These include Channel 45 “2Compliance guidance and
protocols, which encompasses the Ofcom Broadoasting
Code, other relevant regulations, media law and best practices
guidelines. This is supported by extensive training for both
staff and independent producers. The Members are satisfied
that Channel 4 has in place sutable procedures to fulfi the
requirements of paragraph 3b of the Ofcom bicence, which
exists to ensure that difficult or fine-cut decisions on editonial
and compliznce issues are properly considered by the most
appropriztely expensnced and senior editonial exscutives
and programme lawyers within Channel 4.

Information is provided to the Membersin advance of sach
Board or Committee meeting. The information provided
ower the course of the yearincludes strategic plans, detailed
aninual budgsts, quarterly reforecasts and key projects and
initiatives as well as monthly performance packs. Among
other things, the monthly performance packs monitor
progress against the agreed objectives for the year,

and compars actual performance metrics, income and
expendrture to date with budgst and prior year. Explanations
are provided for significant variances to facilitate discussion
and review at the Board meetings.

The Members also receive information in between Board
mestings as appropriate, including weekly risk and viewing
updates. The Corporation Secretary is responsible for the
prowision of information to the Members.



Pension plan

There were six Trustees of the Channel Four Television Staff
Persion Planat 31 December 2022, The Trustees, who meet
several times each year, also meet the Plan's investment
managers from time to time; during the year these investment
managers wers Lagal & General Azsurance (Pensions
Management] Limited, Veritas Asset Management LLF, BMO
Global Azzet Management, JP Morgan Aszset Management,
Ruffer LLP, IFM Investors and Just Retrement Limited.

During the year, the Trustees were as follows:

Channel 4 Executives

Martin Baker Chief Commercial
Affairs Officer

Vince Russell Finance Director

Channel 4 Non-Executive

Trustees

Lard Chris Holmes MBE Maon-Executive Member
Member-nominated Trustees

Sarah Honeyball Client Sales Lead

Gill Monk Penzioner Member

Mominated Trustes
Corporation-appointed Trustee
Dinesh Visawvadia, Independent  Independent Corporate
Trustee Services Limited Trustes

Further detzils of the Channel Four Television Staff Pension
Plan are provided innote 19 to the financial statements.

The Act requires Chaninel 4 to submit proposals to Ofcom
detailing the arrangements under which it proposes to
secure, 50 far as reasonably practicable, that all significant
risks to the primary function are identified, evaluated

and properly managed. These proposals are refemed

toas 'the Amangements.

In addition, the Arrangements muest include proposals
which Chaninel 4 considers appropniate for securing the
trusparenc_b,l objectives as setoutin the Act, namely

an appropriate financial and organisational separation
between the activities of Channel 4 that relate to the
camrying out of their primary functions and their other
activities; and

an appropriate degree of transparency in financial and
other reporting whers resources ane shared betwaen
separated activities or where there is some other
financial or practical connection between otherwise
separated activities.

The Act sets out the matters to which the submitted
Arrangements may relate. These include the procedures and
other practices to be followed by Channel 4 inthe case of the
initiztion and management of new ventures, the exercise of
particular powers, the assessment of risks, the imposition

of charges and the keeping of records.

The Act requires Channel 4 to put in place regular checks fo
confirm that Channel 4 is complying with the Amrangements
The Ammangements proposed by Channel 4 must contain
prowision for compliance, with the Arrangements to be
checked regularly by a person (other than Channel 4's auditor)
appointed in accordance with that provision. Revised
Arrangements came into force on 15 September 2006,
Channel 4 has undertaken independent verfication through
an agreed-upon procedures engagement (performed by BOO
LLP} reporting factual findings in respect of the Amrangements.
during 2022 Copies of the Arrangements are available from
the Head of Corporate Governance.





