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GREAT AMERICAN INSURANCE GROUP ®
Headquarters: 301 E. Fourth Street, Cincinnati, Ohio 45202

THIS IS A CLAIMS MADE POLICY.
CLAIM EXPENSES ARE WITHIN AND REDUCE THE LIMIT OF LIABILITY.
PLEASE READ THE ENTIRE POLICY CAREFULLY.

In consideration of the payment of the premium and in reliance upon all statements made and information furnished to
the insurance company identified in the Declarations (a stock insurance company, hereinafter c@ibaxptey),
and subject to all terms, conditions, and limitations of the Policyintheed and theCompany agree as follows.

Section I. Insuring Agreement

The Company will pay on behalf of arinsured all sums in excess of the deductible that lthured becomes legally
obligated to pay aBamagesandClaim Expensesas a result of €laim first made against tHasured during thePolicy
Period or Extended Reporting Periodby reason of an act or omission, includigrsonal Injury, in the performance
of Real Estate Professional Servicdsy thelnsured, including anyLock-box Claims or Open House Claims provided
that:

A. no such act or omission, ®elated Act or Omission was committed prior to thRetroactive Date

B. prior to the inception date of the first policy issued byGleenpany, and continuously renewed, hsured had
a basis to believe that any such act or omissioRetated Act or Omission might reasonably be expected to be
the basis of &€laim; and

C. the Claim must be reported in writing to tf@mpany during thePolicy Period or within sixty (60) days after
the end of thé&olicy Period unless arfextended Reporting Periodapplies.

The Company has the right and duty to defend aBlgim against annsured even if any of the allegations of tk#aim
are groundless, false or fraudulent. Defense counsel may be designate@bmgasy or, at theCompany's option, by
thelnsured with theCompany's written consent and subject to #iempany's guidelines.

Section Il. Definitions

A. “Bodily Injury " means physical injury, sickness or disease sustained by any person including death resulting
from any of these at any -timBodily Injury also means mental illness, mental anguish, emotional distress, pain,
suffering, or shock sustained by any person, whether or not resulting from physical injury, sickness, disease or
death of such person.

B. “Claim” means:
(1) a written demand for money or services received bypsured; or
(2) a civil proceeding in a court of law, or arbitration proceeding, againstsamed, commenced by the

service of summons or receipt of an arbitration demand;

arising out of an act or omission in the performandeesl Estate Professional Services
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“Claim Expense$ means:

Q) fees and costs charged by attorneys designated Iyotimpany or designated by almsured with the
Company's prior written consent;

(2) all other reasonable and necessary fees, costs and expenses resulting from the investigation, adjustment,
negotiation, arbitration, mediation, defense or appeal@han, if incurred by theCompany or by an
Insured with the Company's prior written consent; and

3) premiums on appeal bonds, attachment bonds or similar bonds; provided, howevempaay is not
obligated to apply for or furnish any such bond.

Claim Expensesdo not include fees, costs or expenses of employees or officers @bthygany, or salaries,
loss of earnings or other remuneration by or ténaored.

“Company”’ means the insurance company identified in the Declarations.

“Construction Manager’ means a person providing the following services in connection with the construction,
reconstruction or renovation of real property:

(1) management of facility construction, reconstruction or renovation plans;

(2) development and management of construction, reconstruction or renovation contracts and subcontracts;
or

3) development of loss control and risk management plans in connection with the construction,

reconstruction or renovation.

“Damage$ means any monetary judgment or award whichresured is legally obligated to pay, including
punitive or exemplary damages where-insurable by law, and pre-judgment and post-judgmentDaieeEsts
also means a monetary settlementto whichGbmpany agrees on amsured’s behalf; provided, however,
Damagesdo not include:

Q) the return, restitution, reduction, compromise or refund of fees, commissions, expenses orReats for
Estate Professional Serviceperformed or to be performed by &msured and injuries that are a
consequence of any fees, commissions, expenses or costs chargéaisoyesh

(2 fines, penalties, forfeitures or sanctions;
) the multiplied portion of any multiplied awards;
(4) the cost of compliance with any order for, grant of, or agreement to provide non-monetary relief,

including services or injunctive relief; or
(5) any amounts uninsurable as a matter of law or public policy.

“Disciplinary Action” means a proceeding before any state licensing board, local real estate board or other
governmental body regulating professional conduct, alleging misconduct in proRdaigestate Professional
Services provided, howevemisciplinary Action does not include any criminal charges.

“Extended Reporting Period means the period of time after the end of Rtedicy Period for reportingClaims

to theCompany that are made against Arsured during the applicabl&xtended Reporting Periodby reason
of an act or omission, which was committed prior to the end dPtitiey Period and on, or subsequent to, the
Retroactive Dateand is otherwise covered by this Policy.
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“Fair Housing Claims” means anyClaim arising out ofReal Estate Professional Servicagndered on behalf

of the Named Insured alleging violations of Title VIII of the Civil Rights Act of 1968, the Fair Housing
Amendment Act of 1988 or any similar local, state or federal statute or regulation, including any resulting
Personal Injury.

“Fungi” means any type or form of fungus, including mold or mildew and any mycotoxins, spores, scents or
byproducts produced or released by such fungus.

“Fungi Claims” means anyClaim arising out ofReal Estate Professional Servicagndered on behalf of the
Named Insured resulting from arinsured’s failure to disclose the existence or presencé&wfgi, mold or
bacteria inResidential Real Propertyin which neither thénsured nor thelnsured’s spouse had any ownership
interest.

“Guaranteed Sale Listing Contract means a written agreement betweenNbhened Insuredand the seller of
property in which thd&lamed Insuredagrees to purchase the property if it is not sold under the listing agreement
within the time period specified in the agreement.

“Insured” means:
(1) theNamed Insured

(2) any person who is a past or present partner, principal, shareholder, officer, director, member, or
independent contractor and any of their.employees, but onlZl&ms arising fromReal Estate
Professional Serviceperformed on behalf of tiéamed Insured

3) the estate, heirs, executors, administrators, assigns and legal representatives of any present or past
partner, principal, shareholder, officer, director, member, employee or independent contractor in the
event of suchinsured's death, incapacity, insolvency or bankruptcy, but onlydaims arising out of
Real Estate Professional Serviceperformed by or on behalf of ti¢amed Insured prior to such
Insured’s death, incapacity, insolvency or bankruptcy;

(4) any real estate franchise corporation of whichNtbened Insuredis a franchisee, but only as respects
to the real estate franchise corporation’s liability for acts or omissions committed Ibgused on
behalf of theNamed Insured and

(5) the lawful spouse or a qualifying domestic partner of any present or past partner, principal, shareholder,
officer, director, member, employee or independent contractor, but only for liability arising Redlof
Estate Professional Serviceperformed by such partner, principal, shareholder, officer, director,
member, employee or independent contractor on behalf dfagheed Insured

“Lock-box Claims” means anylaim arising out of adnsured’s distribution, maintenance, operation or use of
a keyless entry system or similar device used to gain access when showing properties not owrasugdhe

“Named Insured” means the person or entity stated in Item 1. in the Declarations.
“Open House Claim$ means anyClaim arising out of the showing of a property during an advertised

designated time period where multiple potential buyers have the opportunity to view the specified property that is
listed for sale by amsured while in the care, custody or control of timsured.
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“Personal injury” means injury other thaBodily Injury arising out of one or more of the following offenses by
reason of an act or omission bylasured in the performance dteal Estate Professional Services

Q) false arrest, detention or imprisonment;
(2) malicious prosecution;
3) the wrongful eviction from, wrongful entry into, or invasion of the right of private occupancy of a room,

dwelling or premises that a person occupies, if such eviction, entry or invasion is by or on behalf of its
owner, landlord or lessor; or

4) oral or written publication, in any manner, of material that:

(a) slanders or libels a person or organization or disparages a person’s or organization’'s goods,
products or services; or

(b) violates a person'’s right of privacy;

except, in either case, oral or written publication in any manner which arises out of advertising,
broadcasting or telecasting activities conducted by-or on behalf dfisumed.

“Policy Period” means the period of time from the effective date stated in Item 3. in the Declarations to the
earliest of the date of termination, expiration or cancellation of this Policy.

“Pollutants” means any solid, liquid, gaseous or thermal irritant or contaminant, including smoke, vapor, soot,
fumes, acids, alkalis, chemicals and waste. Waste includes materials to be recycled, reconditioned or reclaimed.
Pollutants alsoinclude asbestos.

“Property Damagé€ means:

(1) physical injury to tangible property,.including all resulting loss of use of that property; or

(2) loss of use of tangible property that is not physically injured.

“Property Manager” means a person providing the following services in connection with the management of
commercial or residential property:

(1) development and implementation of management plans and budget;
(2) oversight of physical maintenance of property;
3) solicitation, evaluation and securing of tenants and management of tenant relations, collection of rent

and processing evictions;

4) development, implementation and management of loss control and risk management plans for real
property;
(5) development, implementation and management of contracts and subcontract (excluding property and

liability insurance contracts) necessary to the daily functioning of the property; or
(6) personnel administration and record keeping in connection with a managed property.

Property Manager does not include @onstruction Manager.
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AA.

BB.

CC.

“Real Estate Professional Servicésneans services performed for others irlresured’s capacity as a(n):

Q) real estate agent or broker;

(2) leasing agent dProperty Manager;

3) appraiser or auctioneer of real property;

4) expert witness, real estate consultant or counselor, provided such services are limited to the areas

specified in items (1) through (3) above;
(5) Short Term Escrow Agent Referral Agent or notary public; or
(6) member of a real estate accreditation, standards review or similar real estate board or committee;

provided that all necessary licenses or certifications are held bpgheed at the time of the act or omission
giving rise to theClaim.

Real Estate Professional Serviceshall also include the above services performed for others msared on
or via thelnsured’s internet, e-mail, telecommunications or similar system.

Real Estate Professional Servicedoes not include any services &sanstruction Manager.

“Referral Agent” means a real estate agent whose services are limited to referring clientagored for the
purposes of commencing a real estate transaction and do not include active solicitation or engagement in the sale
of real property.

“Related Claims means allClaims arising out of a single act or omissionRelated Act or Omissionin the
performance oReal Estate Professional Services

“Related Act or Omissiori means all acts or omissions that are logically or causally connected by any common
fact, circumstance, situation, transaction, event, advice or decision.

“Residential Real Property means a one to four family dwelling.
“Retroactive Daté" means the date stated in Item 7. in the Declarations.

“Security Incident” means the unauthorized access to or use of data containing private or confidential
information in connection with the performance Réal Estate Professional Servicesvhich results in the
violation of any privacy regulation.

“Short Term Escrow Agent means arinsured performing the following services in connection with the sale

or purchase of real property: Receiving or holding funds in, or distributing funds from, an escrow or trust account
when all such funds are received in the form of United States currency, certified or guaranteed check, or money
order, held separately fromsured’s funds and where such funds are to be fully distributed within twelve (12)
months from date received.

D43180 (05/13) 5



Section lll. Exclusions
This Policy does not apply to alfaim:

A. based on or arising out of any dishonest, intentionally wrongful, fraudulent, criminal or malicious act or omission
by aninsured. The Company will provide thelnsured with a defense of sudBilaim unless and until a final
adjudication or finding of fact against, or admission by, dushred establishes that su¢hsured committed
such dishonest, intentionally wrongful, fraudulent, criminal or malicious act or omi&gich. defense will not
waive any of theCompany's rights under this Policy. Upon establishing thatresured committed a dishonest,
intentionally wrongful, fraudulent, criminal or malicious act or omission,Gbenpany will have the right to
seek recovery of anglaim Expensesincurred on behalf of anpsured that committed such acts or omissions;

B. based on or arising out &odily Injury or Property Damage except that this exclusion does not apply to
Lock-Box Claims or Open House Claims

C. based on or arising out of discrimination, humiliation, harassment, or misconduct, including, but not limited to
Claims based on allegations relating to an individual's race, creed, color, age, gender, national origin, religion,
disability, marital status or sexual preference; provided, however, this exclusion does not apppdmaggs
or Claim Expensesfrom anyFair Housing Claims up to the sub-limit provided pursuant to Section IV. C. of

the Policy;
D. based on or arising out of the insolvency or bankruptcy tfisured;
E. based on or arising out of:
Q) any disputes involving dnsured’s fees, commissions or charges;
(2) the conversion, misappropriation, commingling or defalcation of funds or other property;
3) the gaining of any personal profit or advantage to whidhsured is not legally entitled; or
4) the inability or failure to pay, collect or safeguard funds held for others, unldsstined is acting in

the capacity of &hort Term Escrow Agent
F. based on or arising out of the formation, syndication, operation or administration of any property syndication,
real estate investment trust or any other form of corporation, general or limited partnership or joint venture
formed for the purpose of investing in, buying, selling or maintaining real property;

G. based on or arising out of the actual or attempted purchase of propertylhguey,;

H. based on or arising out of actual or attempted sale, leasing, appraisal, or property management of property
developed, constructed or owned by:

(1) anylnsured;

(2 any entity in which anjnsured has a financial interest;

3) any entity which has a financial interest in Hamed Insured or

4) any entity which is under the same financial control adltiveed Insured provided that such financial

interest or control existed at the time of the act or omission giving rise @ldime;
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provided, however, this exclusion will not apply to &igim based on or arising out of:

(a) the actual or attempted sale of real property thaintheed did not construct or develop and
in which the combined ownership interest oflafureds was less than 20% at the time of sale
or lease;

(b) the actual or attempted saleRésidential Real Property owned by arnsured whenall of

the following conditions are met in connection with such sale:

() a seller disclosure form was signed by thsured and acknowledged in writing by
the buyer prior to closing;

(i) an accredited written home inspection report was issued or waived in writing by the
buyer prior to closing; and,

(iii) a state or local board-approved standard sales contract was utilized,;

(c) the actual or attempted sale, leasing or property-management lostied's Residential
Real Property by anothetnsured who is not the owner of suétesidential Real Property

(d) the actual or attempted sale of real property owned lysaned if the property was acquired
by thelnsured under a writterGuaranteed Sale Listing Contract and the title is held by the
Insured for 12 months or less and the property was listed for sale continuously loguihed
from the date of acquisition to the date of resale; or

(e) the management or leasing of real property in whidmsmred's or all Insureds' controlling,
legal or beneficial interest at the time property management services were performed is less
than 50%;

based on or arising out of any actual or alleged violation of:

(1) The Employee Retirement Income Security Act of 1974;
(2 The Securities Act of 1933;

3) The Securities Exchange Act of 1934; or

(4) any state Blue Sky or Securities law;

or any rules, regulations or amendments issued in relation to such acts, or similar state or federal statutes or
regulations, including ang€laim based upon common law principles of liability;

based on or arising out of any guarantee or promise of future status, performance or valuation in the course of
performingReal Estate Professional Servicdsy aninsured,;

based on or arising out of:

Q) the actual, alleged or threatened emission, discharge, dispersal, seepage, release or escape of
Pollutants;
(2) any injury, damage, payments, costs or expense incurred as a result of any testing for, monitoring,

removal, containment, treatment, detoxification, neutralization or clearfpllatants;

3) the installation, removal, disposal, handling, use or existence of, exposure to, contact with, or ingestion
of lead paint or any substance or matter containing lead paint or the residue of lead paint; or
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4) contamination or radiation, including but not limited to radon, regardless of cause;

unless and only to the extent, @kim results from amnsured’s failure to disclose the existenceRillutants,
lead or radon;

based on or arising out of the actual, alleged or threatened inhalation of, ingestion of, contact with, exposure to,
existence of or presence of, aRyngi or bacteria on or within a building or structure, including its contents,
regardless of whether any other cause, event, material or product contributed concurrently or in any sequence to
the injury or damage; or any loss, costs or expenses arising out of the abating, testing for, monitoring, cleaning
up, removing, containing, treating, detoxifying, neutralizing, remediating or disposing of, or in any way
responding to or assessing the effectsFafpgi or bacteria by amnsured or by any other person or entity.
However, this exclusion does not applyftamagesor Claim Expensesfrom anyFungi Claims up to the sub-

limit provided pursuant to Section IV. D of the Policy;

based on or arising out of liability assumed byiresured under any contract or agreement, unless such liability
would have attached to thesured even in the absence of such contract or agreement;

by or on behalf of ainsured against any othdnsured under this Policy unless su€taim arises out oReal

Estate Professional Servicesendered by such othénsured in a professional/client relationship with the
Insured making theClaim;

based on arising out of actual or alleged misappropriation of trade secret or infringement of patent, copyright,
trademark, trade dress or any other intellectual property right or unauthorized use of confidential, privileged or
non-public material or information;

based on or arising out of the sale of insurance, the failure to advise of the need for, or type of, insurance or
failure to effect or maintain adequate levels of insurance;

based on or arising out of the alleged notarized certification or acknowledgemenhdyrad of a signature on
any document that tHasured did not witness being placed on the document;

based on or arising out of any actual or alleged anti-trust law violation or agreement or conspiracy to restrain
trade; or

based on or arising out of any activity relating to:
(1) Right-of-Way appraisals; or

(2) proposed construction or land development appraisals, unless the appraisal is solely intended for
Residential Real Property

Section IV. Limits of Liability

A.

Limit of Liability - Each Claim

Subject to paragraph B. below, tBempany's liability for all DamagesandClaim Expensesfrom eachClaim
first made and reported in writing to t@®mpany during thePolicy Period will not exceed thamount stated in
Item 4.A. in the Declarations as the “Limit of Liability - EaClaim”.
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B. Limit of Liability - Policy Aggregate

The Company's liability for all Damagesand Claim Expensesfrom all Claims first made and reported in
writing to theCompany during thePolicy Period will not exceed the aggregate amount stated in Item 4.B. in the
Declarations as the “Limit of Liability Policy Aggregate”. The Policy Aggregate limit of liability is the
maximum amount th€ompany will pay under this Policy fobamagesandClaim Expenses regardless of the
number ofClaims or claimants.

C. Limit of Liability — Fair Housing Claims

The Company’s liability for all Damagesand Claim Expensesfrom all Fair Housing Claims first made and
reported in writing to th€ompany during thePolicy Period will not exceed the amount stated in Item 4.C. in
the Declarations as the “Limit of Liability Fair Housing Claims’, which is within and not in addition to the
Limit of Liability — Policy Aggregate stated in Item 4. B. in the Declarations.

D. Limit of Liability — Fungi Claims

The Company'’s liability for all DamagesandClaim Expensesfrom all Fungi Claims first made and reported
in writing to the Company during thePolicy Period will not exceed the amount stated in Iltem 4.D. in the
Declarations as the “Limit of Liability +ungi Claims’, which is within and not in addition to the Limit of
Liability — Policy Aggregate stated in Item 4.B. in the Declarations.

E. Multiple Policies

If this Policy and any other policy issued by thempany provide coverage for the sar@aim, the maximum
limit of liability under all the policies combined shall not exceed the highest remaining applicable limit of
liability for the Claim under any one policy.

Section V. Deductible

A. The deductible amount stated in Item 5. in the Declarations iahed Insured's obligation for eaclClaim
and applies to the payment Bamagesand Claim Expenses The deductible will be paid by thdamed
Insured before theCompany has any obligation under this Policy to pay &amagesor Claim Expensesas to
any Claim. However, no-deductible shall apply ltock-Box Claims. The limits of liability are in addition to,
and in excess of, the deductible (if any).

B. Related Claimsmade against almsured and reported in writing to th@ompany under this Policy or under any
renewal of this Policy will be considered a sin@laim first made when the earliest of tRelated Claimswas
first made and first reported in writing to t@®mpany. A single deductible and a single EaClaim Limit of
Liability shall apply to any such singt&aim.

C. The Named Insured’s obligation to pay the deductible amount stated in Item 5. in the Declarations as to a
Claim will be waived up to a maximum amount of $5,000, provided all of the following conditions are satisfied
and evidence of such is provided to @@mpany when notice of th€laim is received:

(1) a seller disclosure form was signed by the seller and acknowledged in writing by the buyer prior to
closing;
(2) a home warranty policy was purchased or waived in writing by the buyer between the time the

Residential Real Propertywas listed and up to and including 30 days after closing;

3) an accredited, written property inspection report was performed on the property or waived in writing by
the buyer prior to closing;

4) a state or local board-approved standard sales contract was utilized; and
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(5) the individuallnsured did not act as both the buyer’s and the seller’'s agent in the transaction;

provided, however, with respect taCéaim arising from a transaction in which the individiasured acted as

both the buyer's and the seller's agent, Named Insured will not be entitled to the above waiver but the
Named Insured’s obligation to pay the deductible amount stated in Item 5. in the Declarations as @laoch

will be reduced by 50% of the applicable deductible, not to exceed a maximum amount of $5,000, provided
conditions (1) through (4) listed above are satisfied and evidence of such is providedCtorbeny when

notice ofClaim is received.

If a Claim is resolved by settlement, with the consent ofNBened Insuredand theCompany, as reflected in a
settlement agreement, order, dismissal, or judgment, within one (1) year following the date @lainthis
reported in writing to th€ompany, theNamed Insuredwill be reimbursed or credited 50% of the deductible,
but not to exceed a maximum reimbursement of $5,000 @k resolved or concluded in accordance with
this Section of the Policy.

If both paragraphs C. and D. above apply to reduce the deductible asGtaemythe Named Insuredshall be
entitled only to the largest applicable reduction under either paragraph C. or D. above.

Section VI. Supplementary Payments

The following supplementary payments are not subject to the deductible and are in additidimitstbEliability.

A.

Reimbursement for Loss of Earnings

The Company will pay up to $500.00 for loss of earnings to lasured for each day or part of a day the
Insured is in attendance, at th@ompany’s request, at a trial, hearing, mediation or arbitration proceeding
involving a Claim against thelnsured. The maximum amount payable, regardless of the number of trials,
hearings, mediations or arbitration proceedings or the numbbrsofeds, shall be $7,500 pe€laim and
$25,000 for allClaims during thePolicy Period

Disciplinary Action

The Company will reimburse aninsured for reasonable attorneys’ fees, costs and expenses incurred in
responding to aisciplinary Action that is first received by thénsured and reported in writingo the
Company during thePolicy Period by reason of an act or omission in the performanc&®edl Estate
Professional Servicesprovided that no act or omission alleged inBciplinary Action is the same as, oris a
Related Act or Omissionwith, an act or omission alleged irCéaim made prior to th&etroactive Dateor a
notice of circumstance or potential claim given to a prior insurBe maximum amount payable shall be
$10,000 peDisciplinary Action and $30,000 for all Disciplinary Actionsluring thePolicy Period regardless

of the number ofisciplinary Actions. The Company shall not be obligated to defend abysciplinary
Action, or pay any fine, penalty or award resulting from Bigciplinary Action.

Subpoena Expenses

The Company will pay expenses incurred while assistinglasured in responding to a subpoena which the
Insured first receives and reports in writing to ti@mpany during thePolicy Period resulting from the
performance oReal Estate Professional Servicdsy thelnsured, provided that the subpoena does not involve

a circumstance or situation underlying or alleged @am made prior to th&ketroactive Dateor a notice of
circumstance or potential claim given to a prior insurer. The maximum amount payable, regardless of the number
of subpoenas shall be $10,000.
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D. Security Incidents

The Company will reimburse theNamed Insuredfor the following response expenses incurred byNhmed
Insured in responding to &ecurity Incident the Named Insured first discovers and reports in writing to the
Company during thePolicy Period The maximum amount payable shall be $10,000eeurity Incident and
$30,000 for all Security Incidentsliscovered and reported during tRelicy Period, regardless of the number
of Security Incidents or the number ofinsureds. Security Incident response expenses are:

(1) reasonable fees and expenses by cyber forensic analysts to determine the exterfbeafutitg
Incident; or
(2) reasonable fees and expenses by attorneys or consultants to comply with federal, state or local privacy

laws requiring that notification or credit monitoring services be provided to individuals when the
security, confidentiality, or integrity of their personal information has been compromised by the
Security Incident.

E. Non-Profit Director or Officer Coverage

The Company will reimburse any partner, principal, shareholder or member oN#rmeed Insured for any
Damagesand Claim Expensesthat suchinsured becomes legally obligated to pay as a result 6laam first
made against suchmsured and reported in writing to th€ompany during thePolicy Period or Extended
Reporting Period arising out of sucknsured’s acts or omissions in his or her capacity as a director or officer of
a non-profit organization, as defined by the Internal Revenue Service, provided thhatssuel’s service on
such non-profit organization has been disclosed t@€Ctirapany in the application or other written notification
which has been accepted in writing by empany; provided that the maximum amount payable shall be
$15,000 pelClaim and $30,000 for alClaims during thePolicy Period Coverage shall be excess of all valid
and collectible Director’s and Officer’s insurance which has been issued to the non-profit organization.

Section VII. Defense and Settlement

A. The Company is not obligated to pay ariyamagesor Claim Expensesor to defend or continue to defend any
Claim after the applicable “Eac@laim” or “Policy Aggregate” limit of liability has been exhausted by the
payment ofDamagesor Claim Expensesor any combination thereof; or after tB®@mpany has deposited the
remaining available “Eac@laim” or “Policy Aggregate” limit of liability into a court of competent jurisdiction
or tendered the remaining available “E&idaim” or “Policy Aggregate” limit of liability to theNamed Insured
or, if applicable, to the excess insurer(s) ofXt@ned Insured In such case, theéompany shall have the right
to withdraw from the further investigation, defense or settlement of Glaim by tendering control of said
investigation, defense-and settlement ofGtem to thelnsured.

B. The Company will have the right to make, with the consent of Memed Insured any settlement of &laim
under this Policy. If th&lamed Insuredrefuses to consent to a settlement within the Policy’s applicable limit of
liability that is recommended by tH@ompany and acceptable to the claimant, then @mnpany’s maximum
liability under this Policy for sucklaim will be the sum of th®amagesfor which theClaim could have been
settled and th€laim Expensesincurred up to the time tHeompany made such recommendatiaubject at all
times to the applicable "Ea€laim” or “Policy Aggregate” limit of liability.

Section VIII. Extended Reporting Periods

A. Automatic Extended Reporting Period
If this Policy is cancelled or non-renewed by eitherGoenpany or by theNamed Insured the Company will
provide to theNamed Insured an automatic, non-cancelablextended Reporting Period starting at the
termination of thePolicy Period if the Named Insured has not obtained another policy of real estate

professional errors and omissions insurance within sixty (60) days of the terminatiorPofitiyePeriod This
automaticExtended Reporting Periodwill terminate after sixty (60) days.
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Optional Extended Reporting Period

If this Policy is cancelled or non-renewed by either @wenpany or by theNamed Insured then theNamed
Insured will have the right to purchase an optioEatended Reporting Periodof one, two or three years. Such
right must be exercised by theamed Insured within sixty (60) days of the termination of tRelicy Period by
providing:

(1) a written request to tf@ompany; and

(2) with the written request, the following amount of non-refundable additional premium:
(a) for a one (1) yedextended Reporting Period 100% of the annual premium for the Policy; or
(b) for a two (2) yeaExtended Reporting Period 135% of the annual premium for the Policy; or
(c) for a three (3) yedExtended Reporting Period 150% of the annual premium for the Policy.

The first sixty (60) days of the optionBktended Reporting Period if it-is.purchased, shall run concurrently
with the automati&xtended Reporting Period

Death or Disability Extended Reporting Period

In the event that a principal, partner or owner ofNaened Insured dies or becomes permanently and totally
disabled during thePolicy Period, and theNamed- Insured cancels or fails to renew this Policy due to
dissolution of theNamed Insured an unlimitedExtended Reporting Periodwill be granted at no additional
premium, provided that within ninety (90) days of the death or permanent and total disability:

(1) theNamed Insuredor the estate of the principal, partner or owner ofNhimed Insuredrequests the
unlimited Extended Reporting Period and

(2) The estate of the principal, partner or owner of Niaened Insured furnishes written evidence and
proof of the principal, partner or owner of theimed Insured’s death or the principal, partner or
owner of theNamed Insured provides evidence and proof of the permanent and total disability,
including the date of the actual disability and written certification by the attending physician.

Retirement Extended Reporting Period

(1) If a principal, partner or owner of tHdgamed Insured reaches the age of 65, and having been
continuously.insured by théompany on a claims-made basis for a minimum of 5 years, the principal,
partner or owner of thBlamed Insured retires and th&lamed Insured cancels or fails to renew this
Policy due to dissolution of thdamed Insured an unlimitedExtended Reporting Periodwill be
granted at no additional premium; or

(2) If a principal, partner or owner of tidamed Insured retires from active business during thelicy
Period and theNamed Insured cancels or fails to renew this Policy due to dissolution oiNamed
Insured, an unlimitedExtended Reporting Periodcan be purchased for a non-refundable additional
premium of 160% of annual premium.

Such right must be exercised by ti@med Insured within sixty (60) days of the retirement by providing:

(a) a written request to tl@ompany; and
(b) with the written request, the amount of additional premium described in item D. (2) above, if
applicable.
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Section

A.

There shall be no right to the retiremé&ntended Reporting Periodif the license of the principal, partner or
owner of theNamed Insured has been suspended, revoked or surrendered at the request of any regulatory
authority.

Extended Reporting Period Limits of Liability

The limit of liability of the Company for all Claims reported during anixtended Reporting Period will be
part of and not in addition to the limit of liability for ti®licy Period set forth in Item 4. in the Declarations.

Elimination of Right to Any Extended Reporting Period

There is no right to anixtended Reporting Periodif the Company cancels or refuses to renew this Policy due
to:

(1) nonpayment of amounts due under this Policy;
(2) noncompliance by aripsured with any of the terms and conditions of this Policy; or
3) Any material misrepresentation or omission in the application or the supplementary information and

statements provided by tiNamed Insuredfor this Policy.

Extended Reporting Period - Not a New Policy

The Extended Reporting Periodwill not be construed to be a new policy and @mim submitted during such
period will otherwise be governed by this Policy.

IX. Notice of Claim

An Insured, as a condition precedent to the obligations ofGeenpany under this Policy, will give written
notice to theCompany as soon as reasonably possible of @ajm made against thiesured.

The Company further agrees ‘that almsured may have up to, but not to exceed, 60 days after the Policy
expiration to report in writing.to th€ompany a Claim made against thimsured during thePolicy Period, if
the reporting of sucllaim is as soon as reasonably possible.

If during the Policy Period any Insured becomes aware of any act or omission which may reasonably be
expected to be the basis o€&im, including but not limited to any notice, advice or threat, whether written or

verbal, that any person or entity intends to holdiisered responsible for any alleged act or omission and gives

written notice to th&€ompany with full particulars, including:

Q) the specific act or omission;

(2 the dates and persons involved;

3) the identity of anticipated or possible claimants;

4) the circumstances by which thmsured first became aware of the possilaim; and
(5) potential damages or injury;

then anyClaim that is subsequently made againstitteired arising out of such act or omission will be deemed
to have been made on the date such written notice was receivedContpany.
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D. Notices pursuant to the foregoing paragraphs must be mailed or emailed Gontipany at the following
address:

Q) Emailed to: PLDClaims@gaic.com

(2) Fax to: 855-806-8402; or

3) Mailed to:  Great American Insurance Group Professional Liability Division
Attn: Claims Department
P.O. Box 1178
Cincinnati, OH 45201

Section X. General Conditions
A. Assistance and Cooperation

(1) An Insured will cooperate with theCompany and upon theCompany's request, attend hearings,
depositions and trials and assist in effecting settlements, securing-and giving evidence, obtaining the
attendance of witnesses and in the conduct of suits and proceedings in connectid@iaiith a

(2) An Insured will assist in the enforcement of any right of contribution or indemnity against any person
or organization who or which may be liable to Nemed Insuredin connection with &laim.

3) An Insured will not, except at thdnsured's own cost, voluntarily make any payment ©faim
Expensesor Damages assume or admit any liability or incur a@yaim Expensesor other expense
without the prior written consent of ti@mpany.

B. Action against the Company
Q) No action may be brought against @@mpany unless, as a condition precedent thereto:
(a) thelnsured has fully complied with all the terms of this Policy; and
(b) until the amount of thénsured's obligation to pay has been finally determined either by

judgment against thénsured after actual trial and appeal or by written agreement of the
Insured, the claimant and théompany.

(2) Nothing contained in this Policy will give any person or organization the right to jo@otin@any as a
defendant or co-defendant or other party in any action agairissared to determine thénsured's
liability.

C. Bankruptcy

Bankruptcy or insolvency of thsured or of thelnsured's estate will not relieve th€ompany of any of its
obligations hereunder.

D. Other Insurance
This Policy shall apply only as excess over, and shall not contribute with, any other valid and collectible policy
or policies (except with respect to any excess beyond the amount or amounts of coverage under such other policy

or policies), whether such other policy or policies are stated to be primary, contributory, excess, contingent, or
otherwise. This Policy will not be subject to the terms of any other insurance.
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Subrogation

In the event of any payment for a@yaim under this Policy, th€ompany will be subrogated in the amount of
such payment to all thinsured's rights of recovery against any person or organization. [hered will
execute and deliver instruments and papers and do whatever else is necessary to secure suchlnghtedThe
will do nothing to prejudice such rights.

Changes

Notice to any agent of th@ompany or knowledge possessed by any such agent or by any other person will not
affect a waiver or a change in any part of this Policy, and will not prevent or preclu@ont@any from
asserting or invoking any right or provision of this Policy. None of the provisions of this Policy may be waived,
changed or modified except by a written endorsement issued Bpthpanyto form a part of this Policy.

Cancellation/Nonrenewal

(1) This Policy may be cancelled by theamed Insured by returning.it to theCompany. The Named
Insured may also cancel this Policy by giving written notice to@menpany stating at what future date
cancellation is to be effective.

(2) The Company may cancel or non-renew this Policy by sending written notice tNahed Insuredat
the address last known to t@®mpany. The Company will provide written notice at least sixty (60)
days before cancellation or nonrenewal is-to be effective. However,Gfaimpany cancels this Policy
because thélamed Insured has failed to pay a premium when due, this Policy may be canceled by the
Company by mailing to theNamed Insured written notice stating when, not less than ten (10) days
thereafter, such cancellation will be effective. The time of surrender of the Policy or the effective date
and hour of cancellation stated in the notice will become the end Bbtley Period Delivery of such
written notice either by thamedInsured or by theCompany will be equivalent to mailing.

3) If the Company cancels this Policy, the earned premium will be computed pro rata. Nahed
Insured cancels this Policy, th€ompany will retain the customary short rate proportion of the
premium. Premium adjustment may be made either at the time cancellation is effected or as soon as
practicable after cancellation becomes effective, but payment or tender of unearned premium is not a
condition of cancellation.

4) The offering of terms and conditions different from the expiring terms and conditions, including limits
of liability, deductible or premium, shall not constitute a refusal to renew or a cancellation of this
Policy.

Territory

This Policy applies to an act or omission taking place anywhere in the world provided that any suit is brought
against arinsured within the United States of America, its territories or possessions, Puerto Rico or Canada.

Entire Contract
By acceptance of this Policy, amsured attests that:
(1) all of the information and statements provided to Gmenpany by the Insured, including, but not
limited to, the application and any supplemental information, are true, accurate and complete and will

be deemed to constitute material representations made Instired;

(2) this Policy is issued in reliance upon thseured's representations;
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3) this Policy, endorsements thereto, together with the completed and signed application and any and all
supplementary information and statements provided byntheed to theCompany (all of which are
deemed to be incorporated herein), embody all of the agreements existing betwesurdteand the
Company and shall constitute the entire contract betweeintheed and theCompany; and

4) any material misrepresentation or concealment byNim@ed Insured or the Insured's agent will
render the Policy null and void and relieve @@mpany from all liability herein.

Notices

Other tharClaims, any notices required to be given bylasured will be submitted in writing to th€ompany

or its authorized representative. If mailed, the date of mailing of such notice will be deemed to be the date such
notice was given and proof of mailing will be sufficient proof of notice.

Assignment

No assignment of interest of ansured under this Policy is valid, unless tl@@mpany's written consent is
endorsed hereon.

Liberalization

If the Company obtains approval for any state filing in the jurisdiction in which this Policy is issued that would
expand coverage under this Policy without additional premium at any time during the PotienPeriod, the
expanded coverage will immediately apply to this Policy, except that it will not apfiabms that were first
made against amsured prior to the effective date of such approval.

Examination of Your Books and Records

The Company may examine and audit books and records dhaumred, as they relate to this Policy, at any time
during thePolicy Period and up to three (3) years afterward.

Reimbursement

While theCompany hasno duty to do so, if ti@ompany paysDamagesandClaim Expenses

(1) within the:amount of the applicable deductible, or
(2) in excess of the applicable limit of liability, or
3) under a reservation of rights to seek reimbursement, and it is determined @atibeny is entitled to

such reimbursement,

all Insureds shall be jointly and severally liable to t@®mpany for such amounts. Upon written demand, the
Insured shall repay such amounts to tempany within thirty (30) days. Failure to pay any amount indicated
may lead to termination of this Policy.

Named Insured Sole Agent

The Named Insured will be the sole agent and will act on behalf oflafiureds for the purpose of giving or
receiving any notices, any amendments to or cancellation of this Policy, for the completing of any applications
and the making of any statements, representations and warranties, for the payment of any premium and the
receipt of any return premium that may become due under this Policy, for the payment of the deductible and the
exercising or declining to exercise any right under this Policy including the purchas&xitaded Reporting

Period under Section VIII., paragraph B., C., or D. of this Policy.
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P. Innocent Insured

Whenever coverage under this Policy would not apply because of Section Ill. A. or noncompliance with Section
IX., such exclusion or condition will not apply to alsured who did not commit, participate in, or have
knowledge of any act in which Section Ill. A. applies and who did not participate in and was not aware of the
noncompliance of Section 1X. of this Policy.

Q. Acquisitions, Mergers and Other Material Changes

Q) The Named Insured must report to theCompany any merger, acquisition, change in franchise
relationship or other material changes in Named Insured'soperations at least thirty (30) days prior
to the projected date of such change, but no later than sixty (60) days after such change. Except as
noted in Q.2. below, th€ompany will have the right to decline additional coverage or to charge
additional premium, where applicable.

(2) If, during thePolicy Period, theNamed Insuredacquires or forms an entity, the entity will be covered
under this Policy foReal Estate Professional Servicegerformed during a 90-day period following
the acquisition or formation of such entity, or until the end ofRtbkcy Period, whichever is earlier,
unless the&Company endorses additional coverage to this Policy.

R. Conformity to Law

Any terms of this Policy which are in conflict with the terms of any applicable laws are hereby amended
to conform to such laws.

S. Representative of the Company

Great American Insurance Group, Professional Liability Division, Post Office Box 1178, Cincinnati, OH
45201 shall act on behalf of ti@mpany for all purposes including, but not limited to, the giving and
receiving of all notices and correspondence.

Section XI. Service of Suit

Pursuant to any statute of any state, territory, or district of the United States of America which makes provision
therefor, theCompany hereby designates the Commissioner, Superintendent, or Director of Insurance, or other
officer specified for that purpose in the statute and his or her successors in office and duly authorized deputies, as
the Company’s true andlawful attorney for service of legal process in any action, suit, or proceeding brought by
or on behalf of aiinsured or any beneficiary hereunder, arising out of this Policy. Any legal process received by
such attorney shall be forwarded to tbempany to the attention of:

Eve Cutler Rosen
General Counsel
Great American Fidelity Insurance Company
301 E. Fourth Street
Cincinnati, OH 45202
In witness whereof th€ompany has caused this Policy to be signed by its President and Secretary.

GREAT AMERICAN FIDELITY INSURANCE COMPANY ©

Q. t bie Cottton. rten

President Secretary
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