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Message from our Senior Partner

At PwC, we always step up—helping our
clients navigate their toughest challenges,
unlocking new opportunities and delivering
results that make a lasting impact. That’s
how we help drive them to the leading edge.
And we do it together by living our values—
caring for one another, showing respect

and having each other’s backs. That’s what
makes us PwC.

At the heart of our values is our commitment
to integrity, quality and trust. These aren’t
just words; they’re the foundation of
everything we do and how we do business
the right way. Our values underpin our role
in the capital markets and earn the trust of
our clients, colleagues and communities.

Our US Code of Conduct isn’t just a
document—it’s a guide for making the right
choices, leading with integrity, upholding
our responsibilities and protecting our firm.
Ethics and compliance aren’t about checking

boxes; they are about making decisions

that uphold the trust placed in us. That
means acting independently, appropriately
managing conflicts of interest, protecting
confidential information and making choices
that reflect our professional and personal
integrity.

And just as important—it means speaking
up. Whether it’s a concern about ethical
behavior, a compliance issue or something
that just doesn’t sit right, say something.

You are never alone. Your supervisor,
development leaders, partner leaders and
Ethics & Compliance are here to support you.

We have so much ahead of us, and I'm
excited about what we will accomplish
together. Let’s make sure we do it the right
way—with integrity, quality and care
guiding us every step of the way.

Paul Griggs
Senior Partner, PwC US



Doing
business the
right way

What does “doing business the right way” mean?

PwC 4

Doing business the right way means acting with integrity and delivering with quality. These core principles are at the

heart of everything we do.

Our purpose—to build trust in society and solve important problems—shapes how we work together and serve our
clients. We bring this to life by living our values: acting with integrity, making a difference, caring for each other,

working together and reimagining the possible.

About the code

Why do we have a Code?

The Code is a high-level guide to doing business the
right way. It outlines the standards, values and ethical
behavior PwC expects of us—and supplements the
Global PwC Code of Conduct. Throughout the Code,
you’ll see key topics and guiding principles with specific
actions and requirements outlined in related policies.
All partners and employees must comply with those
policies.

Who must follow the Code?
This Code applies to all:

* Partners* and employees of the PwC US firm. It
also applies to our Acceleration Centers in
Argentina, China, India, Malaysia, Mexico and the
Philippines, including full-time, part-time,
contract and temporary employees, as well as
board members and consultants.

For the purposes of the Code, the PwC US firm includes:

e PwC US Group LLP and its affiliates and subsidiaries
operating in the US and US territories

e PwC US subsidiaries

Questions or concerns?

If you have questions about the Code or need support,
contact Ethics & Compliance or reach out to the

Ethics HelpLine.

*Use of “partners” throughout the Code refers to both
partners and principals of the US firm.



https://www.pwc.com/gx/en/about/ethics-business-conduct/code-of-conduct.html
https://secure.ethicspoint.com/domain/media/en/gui/61389/index.html

Speaking up

PwC

If something doesn’t sit right or you’re unsure what to do—ask. Speaking up is part of living our values
and following the Code. We all have the responsibility to raise concerns and seek guidance when
needed. You’re not expected to handle tough situations alone. You can reach out to:

¢ Your supervisor, Career Coach or Development Leader

¢ Any partner or engagement leader

e Ethics & Compliance

¢ People Team (HR) representative

¢ The Ethics HelpLine—anonymously, if preferred

The Ethics HelpLine is administered by an independent third party and is available at all times.

Handling concerns and escalations

Speaking up is not just encouraged—it’s expected. If
someone brings a concern to you:

* Listen carefully and handle it confidentially.

* Act promptly and get help—don’t ignore or dismiss
issues.

* Guide the person to the reporting channels available
or report the issues yourself.

Investigations and accountability

We take ethical concerns seriously and investigate all
allegations thoroughly, promptly and confidentially. We
require all partners and employees to cooperate fully
and provide honest, complete and accurate information
in any internal or external investigations. We hold
people accountable fairly and consistently using our
One Firm Accountability Framework. Disciplinary
actions may include training, coaching, financial
sanctions, suspension, separation (for employees) or
withdrawal (for partners).

Related policies:

Speaking up and prohibiting retaliation

No tolerance for retaliation

It’s safe to speak up at PwC. The firm strictly prohibits
retaliation against anyone who raises a concern in
good faith.


https://secure.ethicspoint.com/domain/media/en/gui/61389/index.html

Our
commitment
to our clients



Deliver
quality
services with
integrity
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What it means: We deliver quality services and solutions to meet our clients’ needs and reflect
our commitment to high professional standards.

Why it matters: We are known for our knowledge, business acumen, the quality of our work
and our commitment to integrity.

How we do what’s right: We take a disciplined approach grounded in integrity. We operate our
rigorous system of quality management to deliver work consistent with professional standards
and our PwC brand. We stay objective, use sound judgment and meet the strict regulatory
standards of our professions. Continuous learning helps us maintain our skills and meet our
professional responsibilities.

Our commitment to quality

Related policies:
* Make honest, accurate and complete statements.

- Communicate responsibly. Firm CPA Licensing for employees

« Apply expertise and innovation. Firm CPA Licensing for partners
¢ Uphold professional standards. Line of service credentialing
* Maintain required licenses and certifications. Individual CPE Compliance

* Make objective decisions.

* Complete training and assessments with integrity. Featured resources:

Firm CPE requirements site
Speak up for quality and integrity Managing CPA credentials

If something doesn’t sit right or could
compromise quality, integrity, accuracy or
objectivity—say something.

Raising concerns is a core part of how we do
business the right way.



Identify and
manage
personal
conflicts

of interest

PwC

What it means: Personal conflicts of interest may arise when close personal relationships,
outside activities, financial interests or external pressures interfere with our professional
responsibilities. Even the appearance of a conflict can be damaging.

Why it matters: Personal conflicts of interest can compromise our objectivity, lead to biased
decisions and harm PwC’s reputation. They may also violate laws or professional standards and

undermine the confidence placed in us.

How we do what’s right: We take a proactive approach to identifying, disclosing and

addressing conflicts.

Outside activities and close personal relationships can
pose risks to you and the firm — especially if they affect
your independence, objectivity or time commitment to
the firm.

Outside activities

Personal or professional pursuits outside your role at
PwC, whether paid or unpaid.

Examples:

* Owning or operating a side business

* Serving on a board or advisory group

* Engaging in public speaking or content creation
* Acting as a social media influencer

* Serving in roles (including as a volunteer) that
overlap with PwC clients or services

* Holding investments in PwC clients that create an
appearance or actual conflict or that are prohibited by
regulations or our professional standards

Related policies:
Outside Activities
Relationships

US Independence

Featured resources:

My Compliance Dashboard

Close personal relationships

Personal or professional relationships, inside and
outside the firm, that extend beyond normal work
interactions and could impact—or appear to impact—
objectivity and decision making.

Examples:

* Family members (e.g., spouse, spouse equivalent,
dependents) or other romantic partners

* Close friends with strong emotional ties
* Roommates or those you financially support

* Being in a relationship with someone you review
or supervise



Maintain
independence
from our
audit clients

PwC

What it means: As a public accounting firm, PwC must remain independent—both in fact and
in appearance—as required by law, regulations or our professional standards and expected by
our audit clients.

Why it matters: Independence is a cornerstone of the audit profession. It protects the integrity
of our work, and strengthens trust in our audits, our firm and the capital markets. Even the
appearance of bias can impact our work, result in an independence violation, undermine
confidence and harm our reputation.

How we do what’s right: We stay objective, avoid conflicts of interest and apply professional
skepticism. We stand by our professional judgment and don’t allow pressure from clients,
colleagues or supervisors or other outside influences to affect our decisions. We only provide
services and enter into business, financial or personal relationships that comply with firm
policies and applicable regulations and professional standards.

Are my immediate family members Related policies:
’? subject to the same independence US Independence

- requirements as me?

. . . . Featured resources:
Yes. Your immediate family members are subject to

the same personal independence requirements as Personal Independence at PWC
you. We define them as:

* Your spouse. L
Our approach to remaining independent of our

* Your spouse equivalent. A spouse equivalent is audit clients includes:

someone who you live with and consider your

relationship to be similar to that of a spouse. * Eml.)ejdding in.dependence in everyday
Visit the Risk & Independence site for factors decision-making
that impact whether someone is considered » Managing financial and personal relationships
your spouse equivalent. appropriately
* Your dependents. A dependent is anyone who * Providing permissible services

receives more than half of their financial

support from you, whether or not they’re

related to or live with you. * Continuously monitoring compliance and
promoting education

* Entering into permissible business relationships
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commitment
to our people




How we treat
each other

PwC 1

What it means: We value a safe, inclusive and respectful workplace.

Why it matters: This strengthens our teams, sparks innovation and empowers us to bring our

best selves to work and serve our clients.

How we do what’s right: We embrace inclusion and prohibit discrimination, harassment,

sexual harassment and violence.

Keeping workplaces safe and accessible

* We follow workplace safety laws and prohibit
weapons at PwC offices, client sites and
PwC-sponsored events. We report concerning
behavior, hazards or injuries.

* We provide reasonable accommodations to support
access and inclusion for religious practices and for
individuals with disabilities and health conditions.
We encourage open communication to help address
needs.

* We prohibit the misuse of drugs or alcohol while
working—whether remotely, in a PwC office, at a
client site or during work-related events.

Preventing harassment and discrimination

* We prohibit harassment, sexual harassment,
discrimination, retaliation and bullying—whether
oral or written, physical or digital.

* This includes unwanted physical contact, offensive
jokes or comments, slurs and intimidation.

Related policies:
Employment practices
Workplace violence

Global Human Rights

Our commitment to human rights

We support the rights of our people and those

we work with, both directly and indirectly,

by promoting fair wages and safe working
conditions and opposing all forms of forced labor,
child labor, human trafficking and slavery.



Responsible
political
engagement
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What it means: We engage in the political process, as private citizens, in ways that reflect
personal choice and responsible business conduct. We may also engage in dialogue or lobbying
activities with government officials and policymakers on behalf of PwC on issues that impact our
business, clients or industry.

Why it matters: We respect involvement in the political process while also safeguarding PwC’s
reputation, brand and client relationships.

How we do what’s right: We manage any potential conflicts of interest related to political
activity and follow firm policies and applicable lobbying, campaign finance and election laws.

Lobbying and interacting with the government

. Related policies:
We engage with the government and government P

officials in line with firm policies and applicable laws. Political Activities and Lobbying
This includes discussions on public policy and potential
employment opportunities. Only registered individuals Featured resources:

are authorized to lobby on PwC’s behalf. BT e

Personal political activities and contributions US Office of Government, Regulatory Affairs

- .. . . .. and Public Policy
When engaging in political activities as private citizens,

we must follow our policies, including:

* C(learly stating that views and actions are personal
and don’t represent PwC

* Using only personal funds for any political
contributions or activities

* Not using firm resources—such as email, office space
or PwC-issued technology—for political purposes
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commitment

to conducting
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Section 1:
Safeguarding
our reputation
and assets



Representing
our brand

PwC

What it means: What we say and do as PwC professionals reflects on the firm. Our words and

actions matter.

Why it matters: Our brand and reputation are built on a longstanding legacy of integrity,

quality, client focus and trust.

How we do what’s right: We each have a role in protecting our brand and reputation. When
representing the firm, we do so thoughtfully and professionally.

Be mindful and seek proper approval when
required, including when engaging in activities
such as:

* Speaking at conferences or public forums

* Posting on personal or professional social media

* Giving media interviews or responding to journalists
* Writing blogs, op-eds or thought leadership pieces

* Participating in podcasts or recorded events

* Contributing to public discussions on politics or
regulation

Use social media responsibly

What we post—personally or professionally—can impact
PwC or our clients. Treat social media as a public space
and use good judgment when sharing online. Always
protect PwC confidential information and information
entrusted to us.

* Think before posting.

* Differentiate personal opinions from PwC
communications.

e Don’t discuss work-related sensitive or confidential
topics.

Related policies:
US Public Communications and Social Media
Outside Activities

Relationships

Featured resources:
Applying policy to communications

Marketing, Communications and Client
Experience site

I’'ve been asked to speak at a
f) professional conference. Can |
. mention my role at PwC?
Prior approval is required if you’re representing
PwC or discussing topics related to your work. The
content may need to be reviewed to make sure it
reflects our values and doesn’t compromise any
client obligations.



Using
artificial
intelligence
responsibly

PwC 16

What it means: Al is a powerful tool for innovation and optimization, transforming how we
work, solve problems and serve clients. Responsible Al is how we do business.

Why it matters: Using Al inappropriately could pose professional and ethical concerns, create
privacy issues and lead to other potential unintended outcomes.

How we do what’s right: We have established Al principles that our people are required

to follow.

Our Al Principles

* We comply with applicable laws.

* We embrace an approach to Al that is fair, ethical
and responsible.

* We respect privacy and handle data appropriately.

* We are committed to the security of Al systems
and technology.

* We value transparency.

* We appropriately monitor development, deployment
and use of AL

? Can | use Al tools to support client
- work or handle client information?

Yes, but only if the Al tool is approved for use by
PwC personnel on client engagements, and the
firm has not made other commitments to the
client that would prohibit such use, for example
in an engagement contract. Never enter client or
Firm data into unapproved Al systems.

Related policies:
Artificial Intelligence (AI)

Safeguarding Information

Featured resources:
Generative Al business rules

Al at PwC



Protecting
information
and assets
entrusted
to us
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What it means: PwC, our clients, business partners and people trust us with their information
and assets. We're responsible for handling these with care, respecting privacy and using

them properly.

Why it matters: Ongoing access to information belonging to our clients, business partners, firm
and people is essential to serving our clients and operating our business.

How we do what’s right: We use information only for permitted purposes and share it only
with those who have a legitimate need to know, using approved, secure systems. We follow firm
policies, contractual obligations, and applicable privacy and data protection laws for handling

information and assets.

Key components of protecting information and
client assets

Data privacy

Use personal data only for permitted purposes and make
disclosures about the use of personal data as necessary
or appropriate, consistent with applicable law and
privacy policies.

Acceptable use of assets

Use only approved firm and client-provided technology
and systems for business purposes.

Intellectual property

Use PwC and third-party intellectual property, such
as software, tools and content only as allowed by firm
policies, contracts and licenses. Don’t share or reuse
content for personal purposes.

Insider trading

Insider trading is illegal and prohibited by firm policy.
Never trade, or help others trade, securities based on
material non-public information.

Related policies:

Safeguarding Information
Records and Data Management
Insider Trading & Other Securities
Prohibitions

Featured resources:

Virtual collaboration tools

Records retention

Follow PwC’s records retention policies to properly
manage, store and dispose of information. Don’t
delete or destroy records under an OGC legal hold or
preservation notice.



Z3

Protecting information and assets entrusted to us PwC

Reporting Information Incidents

? What is an information incident and how do | report one?
n

An information incident happens when sensitive or confidential data is lost, stolen, misused or shared
improperly. This includes both digital and physical information.

Examples include:

* Sending an email with confidential information to the wrong person
* Losing a laptop, phone or USB drive

e Sharing client data with someone who shouldn’t have access

* Accidentally posting private information online

To report the information incident, report it right away to any of the following resources:
* Network Data Incident Response portal

* Your supervisor or Development Leader

* Asenior leader

* Ethics HelpLine (anonymous reporting is available)

18
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Section 2:
Winning work
Oon our merits



Competing
for business
fairly
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What it means: We win work only on the merits of our capabilities and offerings, not because of

any unfair advantage.

Why it matters: Fair competition drives innovation and leads to better outcomes for our clients
and the industry. It strengthens our reputation and reinforces our commitment to upholding our

professional standards.

How we do what’s right: We don’t make improper agreements that restrict competition for
work or talent. We gather market information by appropriate means and use such information
in ways that are consistent with fair competition. We follow our policies and applicable laws.

What are improper agreements?

Improper agreements are arrangements or
understandings with competitors that limit fair
competition. This includes agreeing on prices, dividing
up clients or deciding who will win a project.

What is a competitor?

A competitor is any organization that offers or buys
services or products to PwC. In some situations, that
same organization might also be a client or business

partner, depending on the work or relationship involved.

Related policies:

Antitrust and Fair Competition

Featured resources:
Quick guide to fair competition

Fair Competition in Pursuits



Preventing
corruption
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What it means: Corruption, whether direct or indirect, has no place at PwC. This includes
anything of value offered or accepted to gain an unfair business advantage or the misuse of
power or position for personal or professional benefit.

Why it matters: Corruption is wrong. Even the appearance of improper influence can harm our
reputation with clients, regulators and the public.

How we do what’s right: We don’t offer, accept or authorize bribes, kickbacks or any improper
payments. We don’t engage in—or ignore—corrupt practices such as fraud, embezzlement or
any misuse of position. We also don’t offer, accept or authorize offering, giving or receiving
anything of value that could appear to be bribery.

What is “anything of value”? .
Related policies:
Bribery isn’t limited to cash. It includes offering, giving

or receiving anything to improperly influence a decision. Anti-Corruption

Examples include: Gifts and Entertainment

* Gifts, meals or entertainment US Finance gifts

* Travel, lodging or event tickets Featured resources:
* Job offers, internships or referrals Anti-Corruption site

* Donations or sponsorships Guide for marketing
* Favors, discounts or services Event questionnaire

* Business opportunities or preferential treatment

Engaging with governments

When working with governments of any country,
we follow strict rules to avoid any form of
corruption. Government interactions are often
subject to higher legal and ethical standards, so
we take extra care to always act with integrity.



Section 3:
Responsible
business
relationships



Choosing
clients and
business
partners
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What it means: We work only with clients and business partners we are legally allowed to
engage with and who we choose to do business with.

Why it matters: This helps to protect PwC from legal risks, financial penalties and reputational

harm.

How we do what’s right: We conduct due diligence and restricted party screening on potential
clients and business partners to assess our ability or willingness to work with them.

We use our engagement and client acceptance process
to assess legal, ethical and reputational risks before
beginning any work.

Third Party Code of Conduct

We expect our clients, suppliers and business
partners to meet high standards of integrity,
professionalism and compliance. PwC'’s Global
Third Party Code of Conduct outlines the
ethical and legal expectations we have for those
we work with—and serves as a foundation for
trusted business relationships.

Related policies:

Anti-Money Laundering

Anti-Corruption

PwC Global Third Party Code of Conduct

US Procurement

Featured resources:
Third Party Compliance site
Anti-Money Laundering site

Client Acceptance process


https://www.pwc.com/gx/en/about-pwc/assets/3rd-party-code-of-conduct-v3.pdf
https://www.pwc.com/gx/en/about-pwc/assets/3rd-party-code-of-conduct-v3.pdf

Conducting
business
across
borders

PwC

What it means: We comply with applicable laws that limit or prohibit us from working in or
providing services to certain countries or engaging with certain individuals or organizations.

Why it matters: Failure to comply with these laws could result in our inability to serve our
clients across borders and lead to fines and/or other penalties.

How we do what’s right: Before starting work, we assess both our ability and our legal
authority to engage with a client or business partner in a specific country. This includes
reviewing applicable sanctions, restrictions and licensing requirements.

Embargoed countries

We don’t do business in embargoed countries or in
countries where legal restrictions limit the types of
services we can provide. These rules are subject to

change and vary by jurisdiction.

Restricted parties

We also don’t do business with restricted parties,
including individuals, companies or organizations,
identified on government-issued or firm-maintained
watchlists. These may include parties associated with
illicit activity, national security risks or sanctioned
entities.

Export controls

Some information, like technical data, software or tools,
may be subject to export control laws. These laws
restrict sharing with individuals outside the U.S. or
anyone who isn’t a U.S. citizen or permanent resident.
Signs that information may be export-controlled include
content related to defense, aerospace, nuclear or
cybersecurity projects or materials that contain technical
specifications, source code or encryption tools.

Related policies:

Trade Compliance

Featured resources:

Trade sanctions site

with another PwC firm in another
country?

? Can | share technical documents

Not always. Some technical data—especially
related to sectors like defense, aerospace or
nuclear—may require a license before it can

be shared internationally, even within the PwC
network. Check with Ethics & Compliance before
sending.
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