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WELCOME & INTRODUCTION

Today’s Agenda & Objectives

Welcome & Introduction
Overview of Strategic Collaborations
The Strategic Collaborations Lifecycle

Up Next

Copyright © 2026 Deloitte Development LLC. All rights reserve! d.

After this session, attendees will...

Discover emerging trends shaping

nonprofit strategic collaborations

Explore the business case and
lifecycle of nonprofit strategic

collaborations

|dentify critical factors nonprofit
ventures should consider when

pursuing a strategic collaboration
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Overview: Strategic Collaborations
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CONTEXT AND M&A OVERVIEW

National Trends in Strategic Collaborations

Strategic collaborations can offer a proactive path to sustain services, expand reach, and deepen impact
— not by scaling back, but by building smarter, more adaptive institutions equipped for the future.

O OO \ /
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The nonprofit sector continues to The trend towards collaboration Nonprofits are increasingly
grow - both in size, and s accelerating interested in deep collaboration
importance
Over 1.9 miflion U.S nonprofit A 2025 survey of nonprofit leaders A 2024 survey reported 48% of
organizations generate ~$1.4 trillion in showed 57% were very or somewhat nonprofits plan to implement a deeper
economic activity (~5% of the US GDP). likely to merge with another nonprofit form of collaboration - strategic
Jobs at nonprofit organizations in the next 12 months - despite only partnership, merger, or acquisition - in
account for roughly ~10% of all 19% having done so in the 12 months the next 24 months.?
national private-sector jobs' prior.?

Sources: "Nonprofit Quarterly, Nonprofits by the Numbers; °BDO, 2025, 3HUB International Outlook 2025 Report
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https://nonprofitquarterly.org/nonprofits-by-the-numbers-sectors-vital-role-in-american-life/?utm_source=chatgpt.com
https://insights.bdo.com/rs/116-EDP-270/images/2025_NPE-Benchmarking-Overview.pdf
https://www.hubinternational.com/-/media/hub-international/PDF/Outlooks-2025/US/2025-Outlook-Nonprofit-US.pdf

, Interest & Experience
What We ve Heard frOm YOU Across Collaboration

Nonprofit organizations are increasingly exploring strategic collaborations Types:
but also cite some barriers in their journey.

Strategic Alliance

Nonprofits are increasingly interested in Open 10 Exploring 80%
potential collaborations e rio Experince 59%

O Among those whose However, organizations report .
’ O interest has increased, these as the most common Joint Ventures

the top drivers were... high barriers for collaboration: Open to Exploring 34%
I
63% Desire to increase 53% Finding the Right Have Prior Experience 10%
ot impact Partner -
of organizations report
being more interested in
strategic collaborations, 0. Expand Reach of 0/ Mission / Vision M
compared to 12 months ago 59 Yo Current 39 Yo IR, ergers
|
“In the past 12 months, how has your Programming 8 Open to Exploring 29%
organization’s interest in strategic
collaborations changed?” .
Expanding . . 0
% % Resource Have Prior Experience 11%
46 Program 37 Constraints -

Breath
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CONTEXT AND STRATEGIC COLLABORATIONS OVERVIEW

The Case for Strategic Collaborations in the Nonprofit Sector

Collaborations can be a powerful tool for growth and greater impact, as well as continuity in times of
transition

Nonprofits may pursue ..and can experience positive
collaborations for many reasons... outcomes for their mission.

Collaborate for Growth @
Program Offering Serving More / Different %
Expansion Students and Educators 73
- of nonprofits that
Geographic Expansion EXp anded.F.und/ng collaborated achieved 04
Opportunities measurable success, 57 0

including expanded dto h
Collaborate for Continuity i services, increased Gy o nave
improved their financial

R funding and improved . o
. . Consolidation of sustainability? after a
Leadership Transitions . . rogram outcomes.’
Backoffice Functions P merger

Financial Sustainability

Copyright © 2026 Deloitte Development LLC. All rights reserved.


https://www.nonprofitpro.com/article/collaboration-among-nonprofits-advances-measurable-outcomes-new-reports-show/
https://seachangecap.org/wp-content/uploads/2021/11/NYMAC-Primer-Nov-2021.pdf

CONTEXT AND STRATEGIC COLLABORATIONS OVERVIEW

Strategic Collaborations Can Drive Significant Value

\V {95 &

Greater Operational Improved
Impact Efficiency Fundraising
W -
Improved Value Expanded

Proposition Skill Sets




CONTEXT AND STRATEGIC COLLABORATIONS OVERVIEW

Types of Collaboration Structures

Nonprofits can consider strategic collaborations across a spectrum, from short-term partnerships to
mergers, to help advance their mission

TODAY'S FOCUS s

HIGH FtTTTTTTTTTTTTT i
| ° Merger / Acquisition !
i : Thoughtful closures
: 0 Strategic Partnership i can be similar to
Level of Effort for i i acquisitions
Implementation | e Shared Services |
Coalition

G Short-Term Partnership

LOW
LOW Degree of Collaboration HIGH
Copyright © 2026 Deloitte Development LLC. All rights reserved. *Not inclusive Of all pOtential

collaboration structures
Source: Deloitte Consulting LLP



CONTEXT AND STRATEGIC COLLABORATIONS OVERVIEW

About Shared Services

e Shared Services Option 1: Managed Service Organization/Provider

Outsource back-office functions by contracting with a third-
party vendor with specific expertise.

What is it? | ) 5
Effect :
e ;

Shared services enable nonprofits to share | .
operational infrastructure to achieve Small, nimble  Limited long-
greater efficiency and reduce costs. organizations  term capital

[
[
[
[
[
[
Functions shared in this structure |
commonly include: |

[

[

[

[

[

[

+ Finance and accounting Option 2: Joint Contracting

Contract with other nonprofits to jointly hire, pay, and manage
back-office staff for those organizations.

¢ Human resources
« Technology and cybersecurity

Effective XY
o oq $ $ $
' bhadd
Larger Able to invest for

organizations the long-term

Copyright © 2026 Deloitte Development LLC. All rights reserve! d.



CONTEXT AND STRATEGIC COLLABORATIONS OVERVIEW

About Strategic Partnerships

Most structured

° Strategic Partnership Joint Venture

Enter a formal relationship involving shared control through
a parent-subsidiary structure, joint board, or jointly owned
What is it? entity. Legal identities may remain separate, but governance

_ and strategic decision-making are shared
Although they can take many different

forms, strategic partnerships are
characterized by a few key criteria:

= g %

Core to the Deep 1:1 Extended Strategic Alliance
mission collaboration duration Formal collaboration to achieve shared goals by sharing
staff or expertise, and collaborating on shared projects while

maintaining separate legal entities.

Jointly Run Program

Pool resources and share risks/rewards to launch a new
program or initiative.

Least structured

Copyright © 2026 Deloitte Development LLC. All rights reserved.



About Mergers & Acquisitions (M&A)

° Mergers & Acquisitions

What is it?

An acquisition is when entities legally
combine into a single entity, with integrated
« Governance

- Staff

« Programs

« Operations

Typically pursued when alignment is high
and long-term unification is needed to
strengthen mission delivery.

Copyright © 2026 Deloitte Development LLC. All rights reserved.

Source: Deloitte Consulting LLP

Size Parity

Degree of size equality between both organizations

Consolidation
Full scale merger of revenue
generating
units as well as shared services

Acquiring Acquired
Company Company

Resulting Entity

Tuck In

Quick absorption of Target’s assets into those
of the acquirer, typically technology, brands,
or talent

Acquiring Acquired

Company 4—‘ Company

L.

Resulting Entity

Transformation
Acquire overlapping and adjacent
business and integrate into a newly
created structure

Acquiring Acquired
Company Company

Resulting Entity

Bolt On

Acquire but leave as standalone
operating company/business unit

Acquiring Acquired
Company Company

Resulting Entity

Business Model Parity

Degree of similarity (services offered, communities served, geographies)
between organizations



CONTEXT AND M&A OVERVIEW

Key Differences Between Nonprofit and For-Profit M&A

Key distinctions in motivations, structures, and stakeholders shape how M&A is approached in the
nonprofit sector compared to the commercial sector

DIMENSION

Intent

Control Structure

Value Realization

Funding Model

Stakeholders Involved

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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CORPORATE M&A

Financial Return

Equity Ownership Transfer

Shareholder Return on Investment
Cost synergies

Finance through internal capital

Investors
Regulators
Employees
Customers
Board

NONPROFIT M&A

Mission Advancement

Control shifts via governance,
leadership, and asset transfer

Greater mission impact
Operational efficiencies

May require philanthropic grant or
funding to support integration

Donors

Staff

Board
Beneficiaries
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The Strategic Collaboration Litfecycle
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THE STRATEGIC COLLABORATION LIFECYCLE

The Nonprofit Collaboration Lifecycle

While every collaboration journey is different, this illustrates a typical path; including the phases,
decisions, and governance milestones that shape it.

STRATEGY DILIGENCE INTEGRATION & EXECUTION

Collaboration Partner Due-Diligence Integration Planning Execution &Day 1 Post-Day 1
Strategy Identification Assess programs, culture, Design the future Complete any legal Continue to execute
& Readiness Identify aligned financials, and legal structure, roles, and steps necessary and on integration
Defe he e nae organizations and implications. Test for risks, transition plan. Prepare launch the partnership  workplans,

for collaboration: initiate early gaps, and alignment. for Day 1 and address or new entity internally ~ manage culture, and
assess organizational conversations to In M&A transactions, this staff transition pla.nning, and externally. retain talent.
readiness across assess mutual is where organizations governance planning,

stakeholders, mission, interest. begin shaping deal terms stakeholder

communications, legal

and operations; and i
activities, and more.

identify the right
collaboration form

*Day 1 refers to the first day of a newly executed strategic
partnership. In mergers, it reflects official first day the merged
organization begins operating as a single legal and public-facing
entity.

Copyright © 2026 Deloitte Development LLC. All rights reserved.

Source: Deloitte Consulting LLP



PULSE CHECK

Where are you in the strategic
collaborations lifecycle today?

Choose one

O Interested, but not in active conversations
O Just getting started

4 Strategy

d Due Diligence

4 Integration

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE

The Nonprofit Collaboration Lifecycle

While every collaboration journey is different, this illustrates a typical path; including the phases,
decisions, and governance milestones that shape it.

STRATEGY

Collaboration Partner
Strategy ldentification

& Readiness Identify aligned
Define the rationale organizations and
for collaboration; initiate early
assess organizational conversations to
readiness across assess mutual
stakeholders, mission, interest.

and operations; and
identify the right
collaboration form

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE

STRATEGY

Strategy | Developing your collaboration approach

It is helpful to think about how strategic collaborations can help achieve your organization’s growth

ambitions, and criteria for ideal partners

(0]54 Collaboration

Strategy Approach

A nonprofit's organizational ..As part of this process (or as a

strategy defines its mission supplement), it is helpful to assess
and strategic goals, including the best collaboration approach to

objectives for growth.... achieve your strategic objectives

« Define whether your org is « If pursuing growth, evaluate whether you
pursuing growth or continuity should “build”, “buy” or “borrow”

« Define strategic growth/ « If pursuing continuity, evaluate whether
continuity objectives (e.g., grow you should “switch”, “sell”, or “sunset”

geographic footprint)

Copyright © 2026 Deloitte Development LLC. All rights reserved.

Source: Deloitte Consulting LLP

Partner

Screening

..From here, organizations can
leverage criteria to profile and
prioritize potential partner
organizations...

» Develop and refine partner criteria (e.g.,
size, values, capabilities)

» Profile and screen potential partners

» Develop shortlist for exploratory
conversations



THE STRATEGIC COLLABORATION LIFECYCLE STRATEGY

collaboration Strategy | Collaboration Approach: Build, Buy, or Borrow

Approach |dentifying a collaboration approach for organizations seeking growth includes getting clarity on
effective paths to achieve growth objectives: organically (Build), through acquisitions (Buy), or
through partnerships (Borrow)

G} Grouth Focs P e Docs ot requir
internally using the organization’s own .
N resavres collaboration
Strategic collaborations can
provide an opportunity to
scale rapidly and efficiently,
depending on your strategic 3 " Buy: Acqui ot -
obiectives. | : Acquire a capability permanently by . ..
) ——— combining assets and talent. Merger / Acquisition
O O
w partnership, essentially “renting” access
instead of owning it outright. Shared Services

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE STRATEGY

Strategy | Collaboration Approach: Switch, “Sell,” Sunset

Collaboration

Identifying a collaboration approach for organizations focused on continuity includes getting clarity
on effective paths to continue making impact: organically (Switch), through transitioning assets to
another organization (Sell), or through thoughtful dissolution (Sunset).

Approach

o + Switch: Pivot the organization’s business Could involve
ﬂ Continuity Focus . model to capture new opportunities or llab !
: streamline costs. collaporation
Strategic collaboration
options are more limited but
can provide an opportunity
to continue making impact. W “Sell”: Transfer assets and talent to one o
m other organization that can carry forward the Merger / Acquisition
C work.
| Sunset: Dissolve the organization, with the '
(Y-  opportunity for assets to live on, either May not require

independently or within multiple other collaboration
organizations.

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE STRATEGY

Strategy | Partner Screening

Partner The partner screening stage helps evaluate potential partners against a defined set of
Screening criteria to identify opportunities that can drive the most value and impact

Develop evaluation criteriaand ----------
framework

Sample criteria: Mission fit, program alignment,
funders and partnerships, financial health, brand

Profile potential partners -----------------------

e Source potential partners, drawing on resources
such as relationships and funder connections.
Research prospects through sources such as 990s,
annual reports, and media coverage

Although the steps are similar
across both, M&A requires more
thorough screening than strategic
partnerships and shared services.

e Screen potential partners -------------------oooo----
Evaluate prospects based on your criteria

Develop shortlist -----------------------------ooo -
Identify the best fits for your goals

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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READINESS ASSESSMENT & NEXT STEPS

Readiness Assessment

How It Works
1. Access the assessment using the QR code or link in the chat

2. There will be 12 questions across two dimensions: Strategic
Readiness and Collaboration Capacity

3. Submit the assessment to get your scores

Reading Your Score
You will receive two scores:

Strategic Readiness Collaboration Capacity

Scan the QR code or click
the link in the chat to
access the assessment

Have you developed a strong Do you have the capabilities and
collaboration strategy? alignment you need to execute?

Copyright © 2026 Deloitte Development LLC. All rights reserved.



READINESS ASSESSMENT & NEXT STEPS

Readiness Assessment

Reading Your Score

Your two scores can help you determine your next steps as you
consider whether strategic collaborations are right for you

< _4
@\
Think about moving to In a great position to
execution explore collaborations
N |

O
ﬁ ((Q Scan the QR code or click

At the starting linel Keep Consider slowing down the link in the chat to
building your strategy and revisiting your strategy access the assessment

Strategic
Readiness

»

) | g
CoIIaberatlon 12 24
Capacity

Copyright © 2026 Deloitte Development LLC. All rights reserve! d.



PULSE CHECK

Where did you land on the
readiness matrix?

Choose one

At the starting line
Q Slow down and revisit strategy
Q Think about moving to execution

0 Ready to explore collaborations

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE

The Nonprofit Collaboration Lifecycle

While every collaboration journey is different, this illustrates a typical path; including the phases,
decisions, and governance milestones that shape it.

DILIGENCE

Due-Diligence

Assess programs, culture,
financials, and legal
implications. Test for risks,
gaps, and alignment.

In M&A transactions, this
is where organizations
begin shaping deal terms

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE
Due-Diligence | Core Areas to Evaluate

Due diligence tests the strategic, financial, cultural, and operational viability of a potential collaboration.

Both organizations engage in structured analysis to confirm alignment, surface risks, and assess whether
integration is achievable — and worth pursuing

Mergers
MISSION,
STRATEGY,
THEORY OF
ACTION, & '
IMPACT Example Questions
« What are stakeholders saying?
FINANCIAL CAPABILITIES, .
AND LEGAL PROGRAMS, & « Whatis the value?
LEADERSHIP, PRODUCTS - What are the risks?
TALENT, .
CULTURE & « Why do this now?
STRUCTURE

- What are the next steps for implementation?

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE
Due-Diligence | Core Areas to Evaluate

Due diligence tests the strategic, financial, cultural, and operational viability of a potential collaboration.

Both organizations engage in structured analysis to confirm alignment, surface risks, and assess whether
integration is achievable — and worth pursuing

Strategic Partnerships

MISSION,
STRATEGY,
THEORY OF
ACTION, & :
IMPACT Example Questions
« What are stakeholders saying?
CAPABILITIES, :
’ o .?
PROGRAMS, & What is the value:
LEADERSHIP, LA RS - What are the risks?
TALENT, ,
CULTURE & « Why do this now?
STRUCTURE

- What are the next steps for implementation?

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE
Due-Diligence | Core Areas to Evaluate

Due diligence tests the strategic, financial, cultural, and operational viability of a potential collaboration.

Both organizations engage in structured analysis to confirm alignment, surface risks, and assess whether
integration is achievable — and worth pursuing

Shared Services
Example Questions
« What are stakeholders saying?
CAPABILITIES, _
PROGRAMS, & « Whatis the value?
PRODUCTS

+ What are the risks?
- Why do this now?

- What are the next steps for implementation?

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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THE STRATEGIC COLLABORATION LIFECYCLE
Due-Diligence | Moving from Analysis to Decision Making

Due diligence equips boards and leadership teams with the information they need to decide whether to
move forward with a collaboration

Analysis Go/No-Go Decision Points

MISSION,

STRATEGY,

THEORY OF -

ACTION, & |_|_|

IMPACT 10101
ggﬁ(yg\#gx FINANCIAL LEGAL ENTITY BOARD / BRANDING
AND LEGAL STRUCTURE GOVERNANCE

LEADERSHIP,

TALENT,
CULTURE &
STRUCTURE

MARKET
LANDSCAPE

ORGANIZATION BUDGET STAKEHOLDER
DESIGN CONSIDERATIONS

Copyright © 2026 Deloitte Development LLC. All rights reserved.



THE STRATEGIC COLLABORATION LIFECYCLE

Critical Path Decisions | Go/No-Go Decision

Due diligence leads to a set of critical decisions for CEOs, leadership, and boards to consider before
moving forward with a strategic collaboration
Key Decision Points: M&A

-
I_I_I
1 OO0

Legal Entity Board / Branding Organization
Structure Governance

Budget Stakeholder
Design Considerations

;
Y
PRIORITIES FOR BOARD MEMBERS' FOCUS

Copyright © 2026 Deloitte Development LLC. All rights reserved.



THE STRATEGIC COLLABORATION LIFECYCLE
Critical Path Decisions | Go/No-Go Decision and Negotiation

There are critical decisions for CEOs, leadership, and boards to consider before moving forward with a
strategic collaboration

Key Decision Points: Strategic Partnerships

Board / Branding Budget Stakeholder
Governance Considerations

L1 0O

Copyright © 2026 Deloitte Development LLC. All rights reserved.



THE STRATEGIC COLLABORATION LIFECYCLE
Critical Path Decisions | Go/No-Go Decision and Negotiation

There are critical decisions for CEOs, leadership, and boards to consider before moving forward with a
strategic collaboration

Key Decision Points: Shared Services

Budget Stakeholder
Considerations

Copyright © 2026 Deloitte Development LLC. All rights reserved.



THE STRATEGIC COLLABORATION LIFECYCLE

The Nonprofit Collaboration Lifecycle

While every collaboration journey is different, this illustrates a typical path; including the phases,
decisions, and governance milestones that shape it.

INTEGRATION & EXECUTION

Integration Planning Execution & Day 1° Post-Day 1

Design the future Complete any legal Continue to execute
structure, roles, and steps necessary and on integration
transition plan. Prepare launch the partnership  workplans,

for Day 1 and address or new entity internally ~ manage culture, and
staff transition planning, and externally. retain talent.

governance planning,
stakeholder
communications, legal

activities, and more. “Day 1 refers to the first day of a newly executed strategic

partnership. In mergers, it reflects official first day the merged
organization begins operating as a single legal and public-facing
entity.

Copyright © 2026 Deloitte Development LLC. All rights reserved.



THE STRATEGIC COLLABORATION LIFECYCLE
Integration Planning | Key Integration Areas

Integration Planning focuses on helping prepare the combined organization for Day 1 and beyond

Key Integration Areas include topics such as

MISSION / STRATEGY
Mission & Vision Theory of Action Strategy

@ = @ @
MISSION IMPLEMENTATION : g ,
Programs, Services, & Policy & Advocac Measurement & Program Partnership /
Offerings oncy y Evaluation

Ecosystem Strategy

FUNDRAISING & DEVELOPMENT

Fundraising Strategy (Corporate, Financial Viability and
Philanthropic, etc.) Transition Funding

CHANGE MANAGEMENT
External Comms (Donors, .
____________________ nternalComms _Partners Publig  Branding - CQutwre
OPERATIONS Finance Regulatory/ Legal Governance Employee/HR Facilities Tools and Operating
Filings & Board Management Management Technology @ Model & Org

Copyright © 2026 Deloitte Development LLC. All rights reserved.



THE STRATEGIC COLLABORATION LIFECYCLE
Across the Lifecycle: Critical Success Factors to Keep in Mind

These six practices - each critical at a certain point in the lifecycle - can help nonprofits maximize their
chances of success and the impact of their strategic collaborations

STRATEGY DILIGENCE INTEGRATION

Havea Vision Build Trust Communicate Transparently & Often

Thinking about how collaboration can Alignment between the Board and Engage staff, leadership, and boards

be a strategic lever for growth and leadership, strong governance, early and throughout the process.

what the ideal potential partner would and transparent communication Frequent, honest communication

look like brings intention to the foster trust and improve results. builds trust, manages uncertainty,

collaboration process. and helps align stakeholders around
lake Stock a shared vision.

Consider Non-Tradiitional Partners Assess organizational assets and

Collaborations with corporations, weaknesses and share with Develop Feedback Loops

startups, social networks, and collaborators to help parties Set specific timelines and identify

charities of all sizes may help uncover understand where investments clear roles & responsibilities for

value not previously considered. are needed. staff, and be willing to end the

project if outcomes are not being
met.

Copyright © 2026 Deloitte Development LLC. All rights reserved.
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STRATEGIC COLLABORATIONS WEBINARS: UP NEXT

What's Up Next

Join us for a deeper exploration of the due diligence and integration processes, and to learn from other
nonprofit ventures' experience with strategic collaborations

NEXT WEBINAR
Strategic Collaborations 201: From Interest to Exploration (and Lessons from the Field)

Date: April 9th, 2:00-3:30pm ET What to expect

' o Learn more about due diligence steps for
Register now at the link in chat or by each type of strategic collaboration
scanning this QR code!

Explore key considerations for integration
planning and execution

Learn from nonprofit venture peers that
have executed strategic collaborations

Copyright © 2026 Deloitte Development LLC. All rights reserved.



Q&A

Your turn! Any final
guestions on your mind?

Copyright © 2026 Deloitte Development LLC. All rights reserved.



Deloitte. NewSchools

Thank You
for Joining Us!



About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee,
and its network of member firms, each of which is a legally separate and independent entity. Please see
www.deloitte.com/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited
and its member firms. Please see www.deloitte.com/us/about for a detailed description of the legal structure of
Deloitte LLP and its subsidiaries. Certain services may not be available to attest clients under the rules and
regulations of public accounting.

This publication contains general information only and Deloitte is not, by means of this publication, rendering
accounting, business, financial, investment, legal, tax, or other professional advice or services. This publication is
not a substitute for such professional advice or services, nor should it be used as a basis for any decision or
action that may affect your business. Before making any decision or taking any action that may affect your
business, you should consult a qualified professional advisor. Deloitte shall not be responsible for any loss
sustained by any person who relies on this publication.
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