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Agenda: Green Claims | August 26, 2026

1 EmpCo Directive, Amendments to the UWG, and
Regulatory Requirements for Green Claims

Identification of Existing Environmental and
Sustainability Communications

Establishing a Governance Framework for Green Claims
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EmpCo-Richtlinie
Empowering Consumers for the Green Transition

Starkung der Verbraucher fiir den griinen Wandel
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Background & Overview of the Key Provisions of the
"Empowering Consumers for the Green Transition“-Directive (EmpCo-Directive)
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The Significance of Environmental and
Sustainability Advertising for Companies

Findings from Recent Studies

McKinsey & NielsenlQ
(2023)

Actual sales figures

* Analysis of 600,000 products
over 5years (U.S. market)
* Products with ESG claims

achieve higher sales growth

Sustainability claims can
measurably contribute to

growth

Deloitte 2026

Deloitte Germany

(2024)

),

Consumer attitude

* Representative survey (1,022
respondents)

» Sustainability is central to
purchasing decisions, but

priorities vary widely

_) Concrete, relevant
claims resonate better

with target audiences

-

PwC (2024)

M

9

Willingness to pay

* >20,000 consumersin 31
countries
* (J9.7% surcharge for sustainable

products — 80% are generally

willing to pay

5 Sustainability can enable
price premium and

—\

competitive advantage

Europaische

of the environmental
@ 53% misleading, or
unsubstantiated
information

Sustainability labels and 100
green electricity labels
dominate the EU market, but
differ significantly in terms of
transparency

claims contain vague,

Kommission

All environmental labels

@ 40%

offer only weak or no
independent verification

of the claims lack
reliable evidence or
supporting
documentation




EmpCo: 8 Red Lines for Green Claims (1/2)

Starting September 27, 2026: specific, transparent, and verifiable instead of a blanket “green”

° No blanket claims a Nofalse or misleading
claims

No presentation of legally No future-oriented

claims without a
roadmap

required characteristics as
unique product features

Only a non-prominent
Measurable, time-bound, and

“Environmentally friendly” isn’t P d X .
enouygh y True and verifiable explanation of compliance with m
ﬁ legally mandated standards verified
' " ~
100% S~
ORGANIC N
~§
~
o ~_
) “'——-—'/A W 6 ~ o ~
- - %
Natiirlich! 100
Simply false claims: Products
X are labeled as “organic” or

“climate-neutral” even though
Vague terms such as “natural,”
“er%vironmentally friendly,” theyare not Advertising that highlights “Net ;erg 2035 withgut a

X “green,” or “s'L!stai'nable” Environmental claims are X features that are already X S‘l)::'ﬁc implementation

without specification or x made without verifiable required by law P
concrete meaning evidence or certifications
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EmpCo: 8 Red Lines for Green Claims (2/2)

Effective September 27, 2026: specific, transparent, and verifiable instead of a blanket “green”

No misrepresentation

regarding the scope of
the statement

The context and scope of the
statement must be clear

Deloitte 2026

Making an environmental claim
about the entire product or the
entire business operation when
the claim relates onlyto a
specific aspect of the product or
only to a specific activity within
the business operation

Climate neutrality
cannot be achieved
through “offsetting”

Offsetting is not a product feature

N

ki

DO‘S!"I"I .

CO,-neutral through offsetting:
Prohibition of product-related
claims regarding climate
neutrality if based solely on the
offsetting of greenhouse gas
emissions

Ban on uncertified
sustainability labels

Government-certified or
independently certified

N
2

.x!:icerngguha! Naturland

|r.|.

bio

Self-created labels that look
x like official certifications but

have not undergone
independent verification

Prohibition on
advertising with
Irrelevant claims

Only advertising with relevant

information

e ()

e

& glutenfrei

®"

Advertising bottled drinking
water as “gluten-free”

Stating the obvious must not be
x emphasized in a way that leads

the target audience to assume
the advertised product has
special advantages



Broader Scope of Application of the EmpCo Directive

Definition of “Environmental Claim”

Section 2(2) no. 5 UWG as amended * General Environmental Claim

“Environmental claim” means any statement or representation * Specific Environmental Claim
made in the context of a business activity - including

representations through text, pictures, graphic elements, or
symbols such as labels, brand names, company names, or

product names - that is not legally binding and that explicitly

or implicitly states that
An “environmental claim” is defined as any

a product, a product category, a brand, or a business has a commercial act that is used in any form for
positive impact on the environment, no impact on the marketing or sales promotion purposes and through

which a positive or reduced environmental impact
or any other environmental benefit is asserted.

environment, or is less harmful to the environment than other
products, product categories, brands, or businesses

or

the environmental impact of a product, a product category, a
brand, or a business has improved over time.



Examples of possible “environmental claims” within the meaning of Section 2(2)
no. 5 of the UWG as amended

“environmentally friendly,” “eco-friendly,” “green,”
“nature-friendly,” “ecological,” “environmentally
sound,” “low-carbon,” “energy-efficient,”
“biodegradable,” “100% sustainable,” or similar
statements

3R

Eco-Clean-Textilpflege GbR
Biologisch Bauen e.K.
Natur-Mobelwerke AG
Green Energy Systems, LLC

Deloitte 2026

ECOGREEN

~¢» ENERGIE BGC o

Bio Relax
Seru
i ECO
‘ PROTECT
T4
ecoHealth:, BIO HOTELS

Implied claims conveyed through colors (e.g.,
green/blue backgrounds) and images (e.g.,
leaves/forest) in combination with written
statements

JETZT DURCHSTARTEN MIT
GRUNE SEELE PREMIUM
PULVER w




Prohibition of advertising using “General Environmental Claims” (No. 4a of the Annex to Section 3(3) of the UWG)

Section 2(1) no. 1 of the UWG Appendix to Section 3(3

no. 4a) of the UWG

“General Environmental Claim”:

The following business practices are always

An environmental statement made in writing or prohibited vis-a-vis consumers:

orally, including via audiovisual media, that

“Unverifiable general environmental

is notincluded in a sustainability label claim”

and in which the

not clearly and prominently stated on the same business operator cannot demonstrate a
medium.

recognized excellent environmental
performance on which it is based

/

- An environmental claim is considered “general” if it is not based on a sustainability
label and is not further specified or substantiated.

- A general environmental claim is prohibited per se if the advertiser cannot

demonstrate the underlying recognized excellent environmental performance on
which itis based.

\.

Deloitte 2026
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Environmental Claim

permissible if included on a (legally compliant)
sustainability label

Compliant with the Law
Sustainability Seal

within the meaning of Section 2(2) no.
4 of the UWG

Deloitte 2026

Environmental claims in legally compliant sustainability labels are
expressly not general environmental claims. They must be assessed
based on the general requirements and the admissibility of
sustainability labels.

12



Recognized

outstanding
environmental performance

Environmental Claim permissible if the general environmental claim is based

on recognized excellent environmental performance

= (+) if the environmental performance is consistent with

* Regulation (EC) No. 66/2010 on the EU-Ecolabel

* national or regional environmental labels in accordance with DIN EN
ISO 14024 Type |

* Highest environmental performance levels under other applicable
European Union law, e.g., “energy-efficient, Class A” pursuant to
Regulation (EU) 2017/1369 on energy labeling

Deloitte 2026 13



Environmental Statement

Specified
Environmental Claim

"Climate-Friendly Packaging"

[ “Environmentally Friendly Production Process”

“Travel climate-friendly with us”

[

“We live by sustainable values to make the world a little
better”

|

-

/

Deloitte 2026

“100% of the energy used to manufacture this
packaging comes from renewable sources”

“In our production process (measured in 2025),
we use 50% less water than the industry average
according to [certified environmental standard
XYz)”

“With us, you travel exclusively on electric and
hydrogen buses”

“We donate 2% of our profits to nature
conservation projects in national parks in our

region”

14




Multi-step verification of an environmental claim’s compliance with requirements of the EmpCo-Directive

Presence of an Environmental Claim NO EmpCo not
1 Is the advertising claim “XY” an environmental claim? " applicable
YES
Presence of a General Environmental Claim VES 5
2 Can the environmental claim be classified as a “general > | _Non-compliant

environmental claim”?

SPECIAL CASE
Promise of Future Environmental

NO
Performance
C Misleading ) If the statement is made in the form of a
future) promise: Is there a reliable
Does the claim contain false information or information likely ( )P . ”
3 to mislead, particularly regarding ecological or social MES ; implementation plan?
’ > Non-compliant
characteristics and/or circularity aspects such as durability,
reparability, or recyclability?
\_ P Y. y y ) l
NO NO
YES l
Verifiability | Non-compliant |
4 Is the claim substantiated? If it is substantiated by a - N T Envi v tal stat ¢ l
certificate: Are the requirements for a certification system NO on-compliant nV|ronn.1en aista en:\en 'comp 1es
met? with EmpCo-Directive
DES Environmental statement is

compliant with EmpCo-Directive
Deloitte 2026 15



Legal Consequences + Sanctions
Consequences for misleading environmental claims

Violation of Green Claims
Rules

Damage to Image and
& Lawsuits Reputation

Warnings / Preliminary Injunctions Seapllee e e

Deloitte 2026 16
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Deep Dive |: Implications of the EmpCo Directive for Marketing & Communications
The EmpCo Directive marks a fundamental shift for marketing and communications functions in relation to
environmental and sustainability claims.

N

NR

From Storytelling to evidence-based marketing

* Environmental and sustainability claims must be specific, verifiable, and
supported by robust evidence

* General advertising claims are no longer permitted without corresponding
evidence

Trust is shifting from brand promises to verifiable evidence

* Sustainability labels and seals are only permissible if they are based on
recognized certification systems or official accreditations

* Focus on company-owned labels or seals without external validation

- In the future, trust will be built through independent testing and validation,
not through the brand alone

Impact on the customer journey and communication

. Expanded information requirements regarding product durability,
repairability, lifespan, recyclability, and circularity

0 Communication is shifting from emotional messages toward transparency,
traceability, and fact-based differentiators

Clear boundaries for green branding

. Generic environmental claims, selective presentation of positive
environmental aspects (“cherry-picking”), and certain forms of climate-
neutrality advertising will be significantly restricted

. Existing campaigns and claims must be thoroughly reviewed and adjusted
as necessary

Higher standards for content and campaigns

. Every environmental and sustainability claim requires a clear definition, a
robust data foundation, and a transparent methodology

. Future-oriented environmental promises require a concrete roadmap,
measurable goals, and verifiable evidence

The new role of marketing
. Closer collaboration with sustainability, legal, compliance& risk functions

. Implementation of structured review, approval, and governance processes
for green claims

. Marketing becomes part of a regulated, documented, and audit-ready end-
to-end process

Deloitte 2026

KEY TAKEAWAY: The EmpCo Directive is transforming marketing from a primarily creative discipline into a function that must robustly substantiate, document, and
manage environmental and sustainability claims in a legally compliant manner.

18



GOAL

ACTIVITIES

Identification of Existing Environmental and Sustainability Communications

A structured three-step approach provides transparency regarding existing green claims and serves as the
foundation for a risk-based assessment.

Classification of identified green claims using

Definition of a clear scope for the identification Identification of existing green claims based a structured risk assessment to identify

of green claims on the defined scope statements with increased compliance risk
» Definition of search terms/keywords . Conducting an Al- or tool-based screening * Definition of relevant assessment categories and
* Definition of relevant communication channels within the defined scope scoring criteria
» Determination of languages, brands, and . Identification of green claims across the * Conducting a risk-based assessment of the

product categories defined communication channels identified green claims
. Consolidation and documentation of the * Prioritizing critical statements and determining
identified green claims further audit requirements

Al- or technology-enabled screening enable the efficient identification of environmental and
sustainability statements across a wide range of communication channels.

Deloitte 2026
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Challenges of Manual Screenings and the Added Value of Al or Tool Support

Al- or tool-supported screenings improve the completeness, consistency, and efficiency of identifying green
claims and lay the foundation for a risk-based assessment.

KEY CHALLENGES

Deloitte 2026

High number and variety of communication
channels

Different languages increase complexity

Decentralized marketing and sales
organizations make comprehensive tracking
difficult

Ongoing changes to existing claims and the
creation of new ones result in a continuous
need for review

Inconsistent phrasing makes it difficult to
consistently identify comparable statements

Completeness.
Consistency.
Efficiency.

ADDED VALUE OF Al OR TOOL-BASED SUPPORT

Scalable analysis of large data sets

Efficient identification of green claims across
channels and languages

Consistent application of defined search
criteria

Reduced risk of overlooked claims

Efficient consolidation and structuring of
identified green claims

Creation of a robust data foundation for

subsequent risk assessment and
prioritization of critical green claims

20



What to Expect Today
Agenda: Green Claims | August 26, 2026

1 EmpCo Directive, Amendments to the UWG, and
Regulatory Requirements for Green Claims

Identification of Existing Environmental and
Sustainability Communications

Establishing a Governance Framework for Green Claims

A W DN

Recommendations for Action for Companies

UWG = Unfair Competition Act

Deloitte 2026
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lllustrative Governance Framework for Green Claims
Clear governance with defined responsibilities ensures that green claims are based on robust evidence, are
technically validated, and are independently reviewed and approved before publication.

Governance Structure Roles & Responsibilities

Independent External Review Responsible for the independent external verification of selected
(As needed) green claims, provided the nature of the claim requires it (e.g., for
“\-_L\ certain forward-looking environmental and climate commitments).

—— e Ty P e — — e — — ]

Responsible for the independent (internal) technical and
regulatory review of green claims, as well as their approval,
rejection, or return for revision prior to publication.

—_— —
— e
—

Responsible for the development, formulation, and
Marketing communication of green claims based on the information

(Claim Owner) provided, as well as for compliance with defined guidelines and
\|ioproval processes.
T o —
Responsible for identifying relevant sustainability

Product-Responsible Department  characteristics and providing reliable information and evidence
as the basis for creating green claims.

Legal / Compliance / Sustainability

This diagram does not represent a disciplinary hierarchy.

For certain forward-looking environmental and climate commitments, an independent external audit may also be required.
Deloitte 2026



[Llustrative Process Without External Verification

The following process outlines the creation, review, and approval of a product-related green claim without
additional external review.

“The packaging is made from 80% recycled material.”

POTENTIAL

CONTROL
MEASURES

ACTIVITY

RISKS

1

Product Manager,
Department

[

Product development or
modification

Introduction or significant
changes to a product

Sustainability
characteristics are
incomplete or
undocumented
Supporting evidence is not
available

Standardized collection of
relevant sustainability
characteristics
Documentation of data and
supporting evidence

Deloitte 2026
= Standard process

2

Product-Responsible
Department

Marketing assignment

Commissioning the
marketing department,
including the provision of
data and supporting
documentation

Incomplete disclosure of
information

Relevant limitations are not
communicated

Establishment of
permissible statement
limits and conditions of use
Documented handoff to
marketing

3

Marketing

=05

Claim creation

Creation and formulation of
the green claim

The claim is misleading,
ambiguous, or insufficiently
substantiated

The claim goes beyond the
supporting evidence

Use of defined claim
guidelines
Application of a green
claims checklist

= Returned for revision if discrepancies are identified

4

Department Responsible

for the Product

- ‘l
&
-
25
=

Technical review

Technical review of the
claim based on data and
supporting documentation

Data or evidence is
incomplete or unreliable
The claim and supporting
evidence do not match

Documented review based
on defined evaluation
criteria

Formal confirmation prior
to forwarding

5

Legal/Compliance/S
ustainability

a2 — N — o |‘-'.

Independent (internal)
review & approval

Independent internal
approval, rejection, or
return for revision

Legal requirements or risks
of misleading consumers
are not identified
Publication occurs without
approval

Binding approval prior to
publication
Documented approval
criteria

6

Independent
external audit

If necessary

External verification is not
required, as this is a
product-related green
claim and not a forward-
looking environmental or
climate commitment

23



ACTIVITY

POTENTIAL

CONTROL
MEASURES

RISKS

Sample Process Involving an External Audit
The following process outlines the creation, internal review, and approval of a forward-looking environmental

commitment, incorporating an independent external audit.

1

Product Manager,
Department

[

Product development or
modification

* Introduction or significant
changes to a product

* Sustainability
characteristics are
incomplete or
undocumented

* Supporting evidence is not
available

» Standardized recording of
relevant sustainability
characteristics

* Documentation of data and
supporting evidence

Deloitte 2026

= Standard process

“We will achieve climate neutrality in our production by 2035.”

2

Product-Responsible
Department

Marketing assignment

Commissioning the
marketing department,
including the provision of
data and supporting
documentation

Incomplete disclosure of
information

Relevant limitations are not
communicated

Establishment of
permissible statement
limits and conditions of use
Documented handoff to
marketing

3

Marketing

=05

Claim creation

Creation and formulation of
the green claim

The claim is misleading,
ambiguous, or insufficiently
substantiated

The claim goes beyond the
supporting evidence

Use of defined claim
guidelines
Application of a green
claims checklist

= Returned for revision if discrepancies are identified

4

Department Responsible

for the Product

|
&
3 B
|

I

Technical review

* Technical review of the

claim based on data and
supporting documentation

* Dataorevidenceis

incomplete or unreliable

* The claim and supporting

evidence do not match

* Documented review based

on defined evaluation
criteria

* Formal confirmation prior

to forwarding

5

Legal/Compliance/S
ustainability

Independent (internal)
review & approval

Internal review and
approval for submission to
the external auditor

Legal requirements or risks
of misleading consumers
are not identified

Claim is passed on without
adequate internal review

Documented review based
on defined approval criteria
Binding approval prior to
submission to the external
auditor

6

Independent
external audit

External validation

Review of the objectives,
supporting
documentation, and
implementation plan by
an independent external
auditor

24
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Claim Inventory (including
“offsetting” communication)

Compile data on websites, PDFs,
social media, sales presentations,
packaging, and similar materials

Document evidence

Record evidence, source, time
period, and methodology for each
claim

Deloitte 2026

Specify claims

Replace vague terms with specific
wording

Review visual language and
icons (“Green by Design”)
Check images, icons, and symbols

for implied environmental
statements

The Next Steps Toward Green Claims Readiness

From Claim Inventory to a Documented Approval Process

Label Scan

Verify the awarding body, criteria, and
verification mechanism

Draft contracts with
partners/suppliers

Information and documentation
requirements for green claims
(database, methods, validity period)

Submission of supporting
documentation (certificates, audit
reports)

Liability and indemnification clauses
in the event of misleading supplier
advertising

Scan of brand, company,
and product names

Identify brand, product, and company
names that (i) constitute
environmental claims as defined by
law and/or (ii) feature a seal-like
design

Define claim standards,
establish an approval
process, and set up
governance and training

Define wording, do’s and don’ts, and
verification logic; involve marketing,
business units, sustainability, and
legal
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Q&A Session
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THANK YOU VERY MUCH
FOR YOUR ATTENTION!

Deloitte 2026
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Your Contact

Sebastian von Riiden, LL.M. Jana Brun
Partner | Deloitte Legal Senior Associate | Deloitte Legal
Digital Economy, IP/IT Digital Economy, IP/IT
Certified Specialist for Intellectual Property Law Phone: +49 302 546 850 29
Certified Specialist for Information Technology Law Email: jabrun@deloitte.de

Phone: +49 211 877 255 44
Email: svonrueden@deloitte.de

Christiane Vrbanié
Senior Manager | Deloitte GmbH, a
Public Accounting Firm
Sustainability, Risk, and Resilience
Phone: +49 211 877 250 03
Email: cvrbanic@deloitte.de

Christopher Friedrich
Senior Manager | Deloitte GmbH, a
Public Accounting Firm
Enterprise Risk
Phone: +49 211 877 281 74
Email: chfriedrich@deloitte.de

Deloitte 2026



mailto:svonrueden@deloitte.de
mailto:jabrun@deloitte.de
mailto:chfriedrich@deloitte.de
mailto:chfriedrich@deloitte.de

Part of Deloitte
Renowned for our global reach and business expertise, one relationship opens the door to endless connections

We bring the scale and consistency of Deloitte Legal... ... with a different legal perspective
The Deloitte Legal practices share the same DNA and track record of getting things done. Traditional legal services provide event-based specialist advice.
Deloitte seeks out solutions aimed at delivering lasting business
. value. Deloitte Legal offers an integrated legal service focused
............... Del . . .
on delivering a solution to a business challenge or opportunity

by leveraging our expertise in each of these key areas.

70+ countries @ 3,1 00+l;r%?éssionals

- .
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Jurisdictional advisory, legal function strategy, process, and
technology, and outsourced legal managed services.
As part of Deloitte, our legal services are inherently broader, global,
collaborating seamlessly cross-functional, industry-informed, and technology-enabled, with a
across borders and with other Deloitte service lines focus on action and advice through our business-solution-centered
approach.

Deloitte Touche Tohmatsu Limited (DTTL) is the world’s largest private professional services network, with revenue of $70.5 billion in fiscal year 2025.
With more than 470,000 people worldwide, DTTL member firms provide services in audit, risk and financial advisory, tax, legal, and consulting through offices in more than 150 countries and territories.
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A part of Deloitte

Renowned for our global reach and business expertise, one relationship opens the door to endless connections

We bring the scale and consistency of Deloitte...

...where Deloitte Legal practices share the same DNA and track record of getting things done.

AMERICAS

APAC

collaborating seamlessly
across borders and with other Deloitte service lines

Deloitte Legal Practices

NN

16.
17.
18.
19.
20.
21.
22.
23.
24,
258

Argentina
Australia
Austria
Azerbaijan
Belgium
Benin
Brazil
Cameroon
Canada

. Chile

. Colombia

. CostaRica

. Cyprus

. Czech Republic
. Democratic Republic of 40.
41.
42.
43.
44.
45.
46.
47.
48.
49.
50.

the Congo
Denmark

Dominican Republic

Ecuador
El Salvador

Equatorial Guinea

Finland
France
Gabon
Georgia
Germany

Deloitte Touche Tohmatsu Limited (DTTL) is the world’s largest private professional services network, with revenues of $70.5 billion in fiscal year 2025.

With more than 470,000 people worldwide, DTTL member firms provide services in audit, risk and financial advisory, tax, legal, and consulting through offices in more than 150 countries and territories.
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29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.

Ghana
Greece
Guatemala
Honduras

Hong Kong SAR, China

Hungary
Iceland
Indonesia
Ireland

Italy

Ivory Coast
Japan
Kazakhstan
Latvia
Lithuania
Luxembourg
Malaysia
Malta
Mexico
Morocco
Myanmar
Netherlands
Nicaragua
Nigeria
Norway

51.
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54.
55.
56.
57.
58.
598
60.
61.
62.
63.
64.
65.
66.
67.
68.
69.
70.
71.

Panama
Paraguay
Peru
Poland
Portugal
Romania
Senegal
Singapore
Slovakia
South Africa
Spain
Sweden
Switzerland
Taiwan
Thailand
Tunisia
Turkey
Ukraine
Uruguay
United Kingdom
Venezuela

32



Deloitte

Deloitte Legal refers to the legal practice groups of the member firms of Deloitte Touche Tohmatsu Limited, their affiliates, or partner firms that provide legal services.

Deloitte refers to Deloitte Touche Tohmatsu Limited (DTTL), its global network of member firms, and its affiliates (collectively, the “Deloitte Organization”). DTTL (also referred to as “Deloitte
Global”) and each of its member firms, as well as their affiliates, are legally separate and independent entities that cannot bind or obligate one another with respect to third parties. DTTL, each DTTL
member firm, and their affiliates are liable only for their own acts and omissions and not for those of the others. DTTL itself does not provide services to clients. For more information, visit
www.deloitte.com/de/UeberUns.

Deloitte provides industry-leading services in the areas of audit and assurance, tax, consulting, financial advisory, and risk advisory to nearly 90% of the Fortune Global 500® companies and
thousands of private companies. Legal services in Germany are provided by Deloitte Legal. Our people deliver measurable, long-term results that help strengthen public trust in the capital markets,
support our clients through change and growth, and pave the way toward a stronger economy, a more equitable society, and a sustainable world. Deloitte builds on a history spanning more than
175 years and operates in more than 150 countries. Learn more about how Deloitte’s approximately 457,000 employees live out the mission statement “making an impact that matters” every day:
www.deloitte.com/de.

This publication contains only general information, and neither Deloitte Legal Rechtsanwaltsgesellschaft mbH nor Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms,
nor their affiliates (collectively, the “Deloitte Organization”) are providing a professional service through this publication. This publication is not intended to serve as a basis for making business or
financial decisions or taking any action. For such matters, you should seek advice from a qualified advisor regarding your specific circumstances.

No statements, guarantees, or representations (whether express orimplied) are made regarding the accuracy or completeness of the information in this publication, and neither DTTL nor its
member firms, affiliates, employees, or agents shall be liable or responsible for any loss or damage of any kind arising directly or indirectly in connection with persons relying on this publication.
DTTL and each of its member firms, as well as their affiliates, are legally separate and independent entities.
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