Independence

Independence and quality are the foundations
upon which Deloitte is built. They are essential to
our integrity, our impartiality, our obligation to
serve the investing public, and Deloitte member
firms’ ability to retain and attract clients.

Standards for independence are shaped by
legislation, regulations, professional guidance, and
public expectations. Maintaining independence,
therefore, is both a matter of compliance with rules
and regulations and a matter of appearance.

Protecting the public interest

Deloitte member firms comply with well-
established policies and implement appropriate
procedures to help safeguard their objectivity and
independence. These policies and procedures help
ensure member firms act in the interests of both
the public and their clients, as well as protect our
brand and reputation.

The DTTL Board of Directors has adopted robust
independence policies and processes to help DTTL
and its member firms, and their people, safeguard
their objectivity. DTTL requires all of its member
firms to follow DTTL's independence policies and
procedures, which address potential conflicts,
within or among member firms, arising from the
proposed acceptance of client engagements or
proposed business or financial relationships.

DTTL's independence policies and procedures
are designed to allow member firms to comply
with independence standards and regulatory
requirements to achieve excellence in professional
performance. These policies and procedures

are based, for the most part, on the Code of
Ethics for Professional Accountants issued by

the International Ethics Standards Board for
Accountants. When the national professional
requirements that apply are more restrictive than
the requirements in the DTTL policies, member
firms must follow those requirements, as well.

Maintaining internal compliance

Deloitte member firms frequently serve the same
clients in multiple jurisdictions. Each member
firm considering whether to accept a new client
or engagement must consider the independence
needs of other member firms. For existing

audit clients, a member firm must evaluate the
independence implications of other member
firms’ relationships with that client, including the
provision of non-audit services.

Each member firm has a partner assigned with
responsibility for the independence quality
controls in the member firm, including monitoring
compliance with those controls. On an annual
basis, all member firms report to DTTL that they
have conducted procedures for determining that
each firm and its professionals are in compliance
with DTTL's independence policies.

Leading through change

Deloitte member firms face a dynamic regulatory
environment. DTTL has independence resources
that provide member firms with information

and guidance on independence issues, as well

as enabling technologies to help member firms
comply with rapidly changing requirements.
These DTTL resources continually engage with
member firm leaders, and external professional
and regulatory bodies, to advance objectivity and
independence concepts.
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL"), its network of member firms, and their related entities. DTTL and each of its member firms are legally
separate and independent entities. DTTL (also referred to as “Deloitte Global”) does not provide services to clients. Please see www.deloitte.com/about for a more detailed description of DTTL and its member firms.

Deloitte provides audit, consulting, financial advisory, risk management, tax, and related services to public and private clients spanning multiple industries. With a globally connected network of member firms in more than 150
countries and territories, Deloitte brings world-class capabilities and high-quality service to clients, delivering the insights they need to address their most complex business challenges. Deloitte’s more than 210,000 professionals are
committed to becoming the standard of excellence.

This publication contains general information only, and none of Deloitte Touche Tohmatsu Limited, its member firms, or their related entities (collectively, the “Deloitte Network") is, by means of this publication, rendering
professional advice or services. Before making any decision or taking any action that may affect your finances or your business, you should consult a qualified professional adviser. No entity in the Deloitte Network shall be
responsible for any loss whatsoever sustained by any person who relies on this publication.

For the convenience of the reader, a member firm of DTTL in a particular country is identified in the body of this report by the word “Deloitte” coupled with a country name (e.g., Deloitte Greece), in lieu of using the actual legal
name of the member firm of DTTL in that country. In many countries, services may be provided by the actual member firms but could also be provided in addition by—or solely by—subsidiaries or affiliates of the DTTL member firm
in that country, which are often organized as separate legal entities.

Specifically, with respect to the United States, Deloitte LLP is the member firm of DTTL and does not provide services. Services in the United States are provided by Deloitte LLP’s subsidiaries; including Deloitte & Touche LLP, Deloitte
Tax LLP, Deloitte Consulting LLP, and Deloitte Financial Advisory Services LLP. All of these U.S. entities are referred to in this publication as “Deloitte United States.” Certain services may not be available to attest clients under the
rules and regulations of public accounting. Additionally, for the purposes of this publication only, individuals are identified by their name and the nomenclature discussed above for referring to a DTTL member firm, whether that
individual is a partner, principal, shareholder, member, director, or employee of that DTTL member firm or one or more of its subsidiaries or affiliates (e.g., Paige Flanagan, Deloitte Ireland).
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