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AMERICAN INTERNATIONAL COMPANIES
INVESTMENT MANAGEMENT INSURANCE POLICYSM
symbol 168 \f "Wingdings" \s 12 American  International South Insurance Company


symbol 168 \f "Wingdings" \s 12 Illinois National Insurance Company
symbol 168 \f "Wingdings" \s 12 Birmingham Fire Insurance Company of Pennsylvania


( National Union Fire Insurance Company of Pittsburgh, Pa.
(each of the above being a capital stock company)

POLICY NUMBER:  
REPLACEMENT OF POLICY NUMBER:  N/A

INVESTMENT MANAGEMENT INSURANCE POLICY 

NOTICE: EXCEPT TO SUCH EXTENT AS MAY OTHERWISE BE PROVIDED HEREIN, THE COVERAGE OF THIS POLICY IS LIMITED TO LIABILITY FOR ONLY THOSE CLAIMS OR SUITS THAT ARE FIRST MADE AGAINST THE INSUREDS DURING THE POLICY PERIOD AND REPORTED IN WRITING TO THE INSURER PURSUANT TO THE TERMS HEREIN.  VARIOUS PROVISIONS IN THIS POLICY RESTRICT COVERAGE.  PLEASE READ THE ENTIRE POLICY CAREFULLY TO DETERMINE RIGHTS, DUTIES AND WHAT IS AND IS NOT COVERED.

NOTICE: THE LIMIT OF LIABILITY AVAILABLE TO PAY JUDGMENTS OR SETTLEMENTS SHALL BE REDUCED BY AMOUNTS INCURRED FOR DEFENSE COSTS. AMOUNTS INCURRED FOR DEFENSE COSTS SHALL BE APPLIED AGAINST THE RETENTION AMOUNT.  ALSO NOTE THAT THE COMPANY HAS THE RIGHT, BUT NOT THE DUTY TO DEFEND THE INSURED, BUT WILL PAY DEFENSE COSTS AS THEY ARE INCURRED.

DECLARATIONS

ITEM 1.
NAMED INSURED:




MAILING ADDRESS:


ITEM 2.
POLICY PERIOD:  From:

To:



(12:01 A.M. standard time at the address stated in Item 1.)

ITEM 3.
LIMIT OF LIABILITY: $


Aggregate for all Coverages 


Combined And Including Defense Costs

ITEM 4.
RETENTION (each Wrongful Act or related Wrongful Acts): 

$

Entity Insureds retention

$

Individual Insureds retention

ITEM 5.
PREMIUM:   $

Premium for Certified Acts of Terrorism Coverage under Terrorism Risk Insurance Act 2002:  Not applicable, coverage rejected by insured.

Any coverage provided for losses caused by an act of terrorism as defined by TRIA (TRIA Losses) may be partially reimbursed by the United States under a formula established by TRIA as follows:  90% of TRIA Losses in excess of the insurer deductible mandated by TRIA, the deductible to be based on a percentage of the insurer’s direct earned premiums for the year preceding the act of terrorism.

A copy of the TRIA disclosure sent with the original quote is attached hereto.
ITEM 6.
CONTINUITY DATE:

ITEM 7.
COVERAGES. Only those of the Coverages designated as "covered" by the corresponding letter for the coverage (for example the letter A for Coverage A) in the column under the heading "COVERED" next to where they are listed below are afforded by this policy. Absence of an entry means not covered:





COVERED

NOT COVERED
COVERAGE A

     

COVERAGE B


     

COVERAGE C

     

COVERAGE D

     

ITEM 8.
NAME AND ADDRESS OF Insurance Company (“Company”):
(This policy is issued only by the insurance company indicated below.)

National Union Fire Insurance Company of Pittsburgh, Pa.
175 Water Street
New York, NY 10038

IN WITNESS WHEREOF, the Insurer has caused this policy to be signed on the Declarations Page by its President, a Secretary and a duly authorized representative of the Insurer.
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SECRETARY




     PRESIDENT
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_______________________________

AUTHORIZED REPRESENTATIVE
BROKER:
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     AMERICAN INTERNATIONAL COMPANIES
175 Water Street

New York, NY  10038

(212) 770-7000

INVESTMENT MANAGEMENT INSURANCE POLICY

In consideration of the payment of the premium, and in reliance upon the statements made to National Union Fire Insurance Company of Pittsburgh, PA. (herein called the "Company") by application forming a part hereof and its attachments and the material incorporated therein, the Company agrees as follows:

1.
INSURING AGREEMENTS

Only those of the insuring agreements designated as "covered" in the Declarations apply.

I

COVERAGE A: INVESTMENT ADVISER PROFESSIONAL LIABILITY - AND CORPORATE REIMBURSEMENT

This policy shall, subject to the limit of liability set forth in Item 3 of the Declarations, pay on behalf of the Insured all sums which the Insured shall become legally obligated to pay as damages resulting from any claim or claims first made against the Insured and reported in writing to the Company during the Policy Period or the Extended Reporting Period (if applicable) for any Wrongful Act of the Insured or of any other person for whose Wrongful Act the Insured is legally responsible, but only if such Wrongful Act occurs prior to the end of the Policy Period and solely in rendering or failing to render Investment Advisory Services for others for compensation in the course of the Entity Insured's business as an Investment Adviser; and with respect to the Entity Insured including amounts which the Entity Insured is permitted or required to pay as indemnification for such liability of the Individual Insured.

COVERAGE B: MUTUAL FUND PROFESSIONAL LIABILITY  AND DIRECTORS AND OFFICERS LIABILITY AND CORPORATE REIMBURSEMENT

This policy shall, subject to the limit of liability set forth in Item 3 of the Declarations, pay on behalf of the Insured all sums which the Insured shall become legally obligated to pay as damages resulting from any claim or claims first made against the Insured and reported in writing to the Company during the Policy Period or the Extended Reporting Period (if applicable) for any Wrongful Act of the Insured or of any other person for whose Wrongful Act the Insured is legally responsible, but only if such Wrongful Act occurs prior to the end of the Policy Period and solely in the course of the management and/or operations of the Fund(s); and with respect to the Entity Insured including amounts which the Entity Insured is permitted or required to pay as indemnification for such liability of the Individual Insured.

COVERAGE C: DIRECTORS AND OFFICERS LIABILITY AND CORPORATE REIMBURSEMENT

This policy shall, subject to the limit of liability set forth in Item 3 of the Declarations, pay on behalf of the Executive Insured all sums which the Executive Insured shall become legally obligated to pay as damages resulting from any claim or claims first made against the Executive Insured and reported in writing to the Company during the Policy Period or the Extended Reporting Period (if applicable) for any Wrongful Act of the Executive Insured or of any other person for whose Wrongful Act the Executive Insured is legally responsible, but not Wrongful Acts to which Coverage A or Coverage D applies or would apply if it had been effected under this policy, and only if such Wrongful Act occurs prior to the end of the Policy Period; and with respect to the Entity Insured including amounts which the Entity Insured is permitted or required to pay as indemnification for such liability of the Executive Insured. This Coverage C shall not apply to Executive Insureds of the Funds for any Wrongful Act in their capacity as such.

COVERAGE D: DISTRIBUTOR PROFESSIONAL LIABILITY - AND CORPORATE REIMBURSEMENT

This policy shall, subject to the limit of liability set forth in Item 3 of the Declarations, pay on behalf of the Insured all sums which the Insured shall become legally obligated to pay as damages resulting from any claim or claims first made against the Insured and reported in writing to the Company during the Policy Period or the Extended Reporting Period (if applicable) for any Wrongful Act of the Insured or of any other person for whose Wrongful Act the Insured is legally responsible, but only if such Wrongful Act occurs prior to the end of the Policy Period and solely in rendering or failing to render Distributor Services for others for compensation in the course of the Entity Insured's business as a Distributor; and with respect to the Entity Insured including amounts which the Entity Insured is permitted or required to pay as indemnification for such liability of the Individual Insured.

II

DEFENSE COSTS (INCLUDED IN THE LIMIT OF LIABILITY) 

With respect to any such Wrongful Act for which insurance is afforded by this policy under Insuring Agreement I Coverages A, B, C or D above, the Company shall, as part of and subject to the limit of liability set forth in Item 3 of the Declarations, pay the Insured's Defense Costs as they are incurred, and with respect to the Entity Insured including amounts which the Entity Insured is permitted or required to pay as indemnification for such Defense Costs of the Individual Insured.  The Company shall at all times have the right, but not the duty, to assume the defense of any claim against the Insured. The Insured shall give the Company such information and cooperation as it may reasonably require.  In the event the Company does not assume the defense of the Insured, the Company shall, nevertheless, have the right to effectively associate with the Insured in the defense and settlement of any claim that appears reasonably likely to involve the Company, including, but not limited to, the right to effectively associate in the negotiation of a settlement. 

The Insured shall not admit liability for or settle any claim or incur any Defense Costs without the Company's prior written consent, which consent shall not be unreasonably withheld; however, if the Insured is able to dispose of all claims which are subject to one retention amount for an amount not exceeding the retention amount (inclusive of Defense Costs), then the Company's consent shall not be required for such claims. 

If the Insured refuses to consent to any settlement recommended by the Company and acceptable to the claimant, the Company may then withdraw from the defense of the Insured (if it has assumed the Insured's defense) by tendering control of the defense to the Insured, and the Insured shall thereafter at his own expense negotiate or defend such claim independently of the Company, and the Company's liability shall not exceed the amount for which the claim could have been settled if such recommendation was consented to, plus Defense Costs incurred by the Company, and Defense Costs incurred by the Insured with the Company's written consent, prior to the date of such refusal.

The Company shall not be obligated to pay any claim or judgment or Defense Costs, or to defend or continue to defend any claim if the Company has assumed the defense of the Insured, after the limit of liability set forth in Item 3 of the Declarations has been exhausted by payment by the Company of judgments and/or settlements and/or Defense Costs for any claim or claims in an amount equal to the limit of liability set forth in Item 3 of the Declarations.

With respect to the Defense Costs and any settlement  of any claim made against the Insured,  such Defense Costs and settlement having been consented to by the Company, the Insured and the Company agree to use their best efforts to determine a fair and proper allocation of the amounts as between the Insured and the Company.

2.
DEFINITIONS

(a)
"Defense Costs" means reasonable and necessary fees, costs and expenses (including premiums for any appeal bond, attachment bond or similar bond, but without any obligation to apply for or furnish any such bond), incurred by the Company or by the Insured with the written consent of the Company, and resulting solely from the investigation, adjustment, defense and appeal of any claim against the Insured, but excluding salaries of any Insured and excluding loss of earnings by any Insured. 

(b)
"Distributor" means the principal underwriter (as that term is defined in the Investment Company Act of 1940, as amended) of the Fund(s).

(c)
"Distributor Services" means the professional services as a Distributor.

(d)
"Fund(s)" means the investment company(ies) specifically listed in this policy as a Named Insured and the automatically covered funds below.

If Coverage B is in effect, then the insurance afforded hereunder shall automatically extend, for a period of sixty (60) days from the date the securities are first sold to the public, to any newly established investment company sponsored by a Named Insured and/or portfolio of an investment company sponsored by a Named Insured which has been declared effective by the SEC.  This extension shall expire sixty (60) days from the date the securities are first sold to the public unless the Company in its absolute discretion agrees to endorse the newly established investment company and/or portfolio as an additional Named Insured under this policy.  Nothing contained herein shall operate to extend the length of the Policy Period.  With regard to these automatically covered Funds, the Insured shall provide the Company with whatever underwriting information is requested, and pay whatever additional premium is required by the Company.  It is agreed that the decision to extend the insurance beyond sixty (60) days is solely within the Company's absolute discretion.

(e)
"Insured" means the Named Insured, the automatically covered Funds, and any past, present or future partner, officer, director,member, trustee or employee of the Named Insured or the automatically covered Funds against whom claim is made in their capacity as such partner, officer, director, trustee or employee.

"Named Insured" means the individual, partnership, trust, corporation, Fund(s) or firm named in Item 1 of the Declarations.

"Entity Insured" means an Insured which is not a natural person.

"Individual Insured" means an Insured who is a natural person.

"Executive Insured" means an Individual Insured who is a past, present or future partner, officer, director or trustee of the Named Insured or the automatically covered Funds against whom claim is made in his capacity as such partner, officer, director or trustee.

(f)
Investment Adviser means an Insured who, for compensation, engages in the business of rendering Investment Advisory Services.

(g)
Investment Advisory Services means giving financial, economic or investment advice regarding investments in securities and/or rendering investment management services pursuant to a written contract defining the scope of such advice and/or services and the compensation to be paid therefor.

(h)
"Policy Period" means the period of time from the inception date shown in Item 2 of the Declarations to the earlier of the expiration date shown in Item 2 of the Declarations or the effective date of cancellation of this policy; however, to the extent this policy replaces coverage in other policies terminating at noon standard time on the inception date of such coverage hereunder, then such coverage as is provided by this policy shall not become effective until such other coverage has terminated.

(i)
"Wrongful Act" means any breach of duty, neglect, error, misstatement, misleading statement, omission or other act wrongfully done or attempted by the Insured.

3.
TERRITORY

This policy applies to Wrongful Acts which occur anywhere in the world, but only if the claim therefor is brought against the Insured in the United States of America, its territories or possessions, or Canada.

4.
EXCLUSIONS

I.
This policy does not apply:

1)
to any actual or alleged fraud, dishonesty, criminal or malicious acts or omissions; however, if such allegations are subsequently disproven by a final adjudication favorable to the Insured, then the Company shall reimburse the Insured for all reasonable Defense Costs which would have been collectible under this policy; 

2)
to any actual or alleged gaining of any profit or advantage to which any Insured is not legally entitled; however, if such allegations are subsequently disproven by a final adjudication favorable to the Insured, then the Company shall reimburse the Insured for all reasonable Defense Costs which would have been collectible under this policy;

3)
to any actual or alleged Wrongful Act committed with knowledge that it was a Wrongful Act;

4)
to the payment to the Executive Insured of any remuneration without the previous approval of the shareholders of the Entity Insured, which payment without such previous approval shall be held to have been illegal;

5)
to any claim arising out of profits in fact made from the purchase or sale by the Individual Insured of securities of the Entity Insured within the meaning of Section 16(b) of the Securities Exchange Act of 1934 and amendments thereto or similar provisions of any state statutory law;

NOTE:  The Wrongful Act of any partner, officer, director, trustee or employee who is an Insured under this policy shall not be imputed to any other partner, officer, director, trustee or employee who is an Insured under this policy for the purpose of exclusions I. 1) through 5).

II. 
This policy does not apply:

1)
to any actual or alleged libel, slander or defamation;

2)
to any actual or alleged bodily injury to or sickness, disease or death of any person, or damage to or destruction of any tangible property, including the loss of use thereof; 

3)
to any claim arising out of the actual or alleged inability to make any payment by any bank or banking firm or broker or dealer in securities or commodities, or selection of such;

4)
to any actual or alleged Wrongful Act occurring prior to the Continuity Date specified in Item 6 of the Declarations, if on or before such Continuity Date any Insured knew of such Wrongful Act or could have reasonably foreseen that such Wrongful Act could lead to a claim; 

5)
to any claim arising out of any pension or employee benefit plan or trust sponsored or established by any Insured for the benefit of the employees of any Insured;

6)
to any claim arising out of disputes involving fees or  charges for any Insured's services, including but not limited to any fees or charges pursuant to a 12b-1 plan of distribution adopted by a Fund pursuant to Rule 12b-1; however, if the dispute is resolved by settlement consented to by the Company, or if such allegations are subsequently disproven by a final adjudication favorable to the Insured, then the Company shall reimburse the Insured for all reasonable Defense Costs which would have been collectible under this policy; 

7) to any claim against any Insured which is brought by, or on behalf of, or in the right of, any other Insured or any affiliate thereof, including but not limited to shareholders' derivative suits and/or representative class action suits; unless, however, only with respect to suits brought by or on behalf of the shareholders of an Entity Insured, such suit(s) is instigated and continued totally independent of, and totally without the solicitation of, or assistance of, or participation of, or intervention of, any other Insured or any affiliate thereof. However,  this exclusion shall not apply to any claim by a Fund where in the opinion of independent legal counsel selected by and at the expense of an Entity Insured, (selection of such counsel being subject to approval by the Company, which approval shall not be unreasonably withheld), the failure to make such claim would result in liability upon the directors, officers, partners or trustees of such Fund(s), for failure to assert such claim.

With respect to claims made against an Executive Insured, this exclusion shall not apply to claims brought by an Individual Insured who is not a present or former director or partner of the Named Insured for wrongful termination of employment or other unfair employment practices with respect to such Individual Insured bringing the claim.

8)
to any claim arising out of the actual or alleged rendering or failing to render advice or other services to clients of any Insured in connection with any merger, acquisition, restructuring or divestiture. With respect to Coverage A, this exclusion shall not apply to coverage for the Named Insured's activities of managing securities portfolios, giving of financial advice or investment management services relating to or in connection with investing in securities of entities which are involved in mergers, acquisitions, restructurings or divestitures, as long as the Named Insured is not a participant in such transactions; 

9)
to any claim arising out of the facts alleged, or arising out of the same or related Wrongful Acts alleged or contained, in any claim which has been reported, or in any circumstances of which notice has been given, under any policy of which this policy is a renewal or replacement or which it may succeed in time;

10)
to any claim arising out of any actual or alleged act or omission by, or arising out of the status of, an Individual Insured in his capacity as a partner, officer, director, trustee or employee of any other person or entity other than the Named Insured;

11)
to fines, penalties, punitive or exemplary damages, the multiplied portion of multiplied damages, taxes, nonpecuniary relief, any amount for which the Insured is not financially liable or which is without legal recourse to the Insured, or matters which may be deemed uninsurable under the law pursuant to which this policy shall be construed;

12)
to any claim alleging, arising out of, based upon, attributable to or in any way involving, directly or indirectly:

(1)
the actual, alleged or threatened discharge, dispersal, release or escape of pollutants, or

(2)
any direction or request to test for, monitor, clean up, remove, contain, treat, detoxify or neutralize pollutants, 

including but not limited to claims alleging damage to an Entity Insured or its securityholders.

Pollutants includes (but is not limited to) any solid, liquid, gaseous or thermal irritant or contaminant, infectious or otherwise, including (but not limited to) smoke, vapor, soot, fumes, acids, alkalis, chemicals and waste.  Waste includes (but is not limited to) materials to be recycled, reconditioned or reclaimed;  

13)
with respect to any particular Fund or portfolio of a Fund, to any actual or alleged Wrongful Act occurring prior to the date the registration statement pertaining thereto was declared effective by the SEC;

14)
to any claim arising out of any attempt, whether successful or unsuccessful, by any person or entity to acquire securities of an Entity Insured against the opposition of the Executive Insureds, or any action, whether successful or unsuccessful, by the Entity Insured or the Executive Insureds to resist such attempts; however, this exclusion shall not apply if, before taking any such resistive action, the Entity Insured or the Executive Insureds has obtained  a written opinion (1) from independent legal counsel that such resistive action is a lawful exercise of the Executive Insureds' business judgment and (2) from  an independent investment banking firm that the price of  such acquisition of securities is inadequate, and that any financial transaction approved by the Executive Insureds which is resistive of such acquisition is fair to the Entity Insured and its shareholders;

15) to any:

a) actual or alleged use by any Insured of, or

b) 
actual or alleged aiding or abetting by any Insured in the use of, or

c) 
actual or alleged participating after the fact by any Insured in the use of,

non-public information in a manner prohibited by the laws of the United States, including, but not limited to, the Insider Trading and Securities Fraud Enforcement Act of 1988 (as amended), Section 10(b) of the Securities Exchange Act of 1934 (as amended) and Rule 10b-5 thereunder, any state, commonwealth, territory or subdivision thereof, or the laws of any other jurisdiction, or any rules or regulations promulgated under any of the foregoing;

16) to any claim arising out of any Insured's activities as an Underwriter or Broker or Dealer.  As used in this exclusion:

1) 
"Underwriter" means an underwriter as defined in section 2.(11) of the Securities Act of 1933 as amended;

2) 
"Broker" and "Dealer" shall mean broker and dealer as those terms in section 3.(a) (4) and section 3.(a) (5) of the Securities Exchange Act of 1934 as amended;

17)
to any actual or alleged failure of any Insured to effect or maintain insurance;

18)
to any claim arising out of any pending or prior litigation as of the inception date of this policy, or arising out of the same or essentially the same Wrongful Acts alleged in such pending or prior litigation.

5.
LIMIT OF LIABILITY (INCLUDING DEFENSE COSTS)

The limit of liability stated in the Declarations is the limit of the Company's liability for all amounts payable hereunder for all Coverages combined in settlement or satisfaction of claims, judgments or awards, and including Defense Costs, arising out of claims first made and reported to the Company during the Policy Period or during the Extended Reporting Period, regardless of the number of Insureds, claims or claimants.  The aggregate limit of liability for the Extended Reporting Period shall be part of, and not in addition to, the aggregate limit of liability for the Policy Period. The Company shall be absolutely entitled to pay settlements, judgments, awards and Defense Costs as they become due and payable by the Insured without consideration of other future payment obligations.

Defense Costs are subject to, part of, and not payable by the Company in addition to, the limit of liability.

6.
RETENTION

The Company shall only be liable for those amounts payable hereunder in settlement or satisfaction of claims, judgments or awards and Defense Costs arising from any claim which is in excess of the retention amount stated in Item 4 of the Declarations, and such retention amount shall be borne by the Insured and remain uninsured.  A single retention amount shall apply to all amounts payable hereunder arising from all claims alleging the same Wrongful Act or related Wrongful Acts.

The retention stated in the Declarations as the "Entity Insureds retention" shall apply to all Insureds under this policy when claim is made:

1) 
against both one or more Individual Insureds and one or more Entity Insureds except in the case where the Entity Insureds have not indemnified and are neither permitted nor required to indemnify the Individual Insureds for the amounts they have become liable to pay in which case the Entity Insureds retention shall apply to the Entity Insureds and the individual Insureds retention shall apply to the Individual Insureds; or 

2) 
against Entity Insureds and not against any individual Insureds.

The Individual Insureds retention shall apply to the Individual Insureds when claim is made against only one or more Individual Insureds and not against any of the Entity Insureds and the Entity Insureds have not indemnified and are neither permitted nor required to indemnify the Individual Insureds for the amounts they have become liable to pay; however, if the Entity Insureds are permitted or required to indemnify the Individual Insureds, then the Entity Insureds retention shall apply.

In cases where the Individual Insureds retention applies, it shall apply severally to each Individual Insured against whom claim is made, notwithstanding language above stating "A single retention amount shall apply to all amounts payable hereunder arising from all claims alleging the same Wrongful Act or related Wrongful Acts".

In no event shall the total amount of retentions applied to amounts payable hereunder arising from the same or related Wrongful Act(s) exceed the Entity Insureds retention amount.

7.
NOTICE/CLAIM REPORTING PROVISIONS

Notice hereunder shall be given in writing to American International Companies®, Financial Institutions Claims Department, 175 Water Street, 4th Floor, New York, NY  10038.  If mailed, the date of mailing of such notice shall constitute the date that such notice was given and proof of mailing shall be sufficient proof of notice.  Notice given by or on behalf of the Insured to any authorized representative of the Company shall be deemed notice to the Company.

(a) The Insureds shall, as a condition precedent to the obligations of the Company under this policy, give written notice to the Company as soon as practicable during the Policy Period, or during the Extended Reporting Period (if applicable), of any claim made against the Insured, but, in all all events no later than either:

(1) anytime during the Policy Period or during the Discovery Period (if applicable); or

(2)
within 30 days after the end of the Policy Period or the Discovery Period (if applicable), as long as such Claim is reported no later than 30 days after the date such Claim was first made against an Insured.

(b)
If during the Policy Period or during the Extended Reporting Period (if applicable), written notice of a claim has been given to the Company pursuant to Clause 7(a) above, then any claim which is subsequently made against the Insured and reported to the Company alleging, arising out of, based upon or attributable to the facts alleged in the claim of which such notice has been given, or alleging any Wrongful Act which is the same as or related to any Wrongful Act alleged in the claim of which such notice has been given, shall be considered made at the time such notice was given.

(c)
If during the Policy Period or during the Extended Reporting Period (if applicable), the Insured shall become aware of any circumstances which may reasonably be expected to give rise to a claim being made against the Insured and shall give written notice to the Company of the circumstances and the reasons for anticipating such a claim, with full particulars as to dates and persons involved, then any claim which is subsequently made against the Insured and reported to the Company alleging, arising out of, based upon or attributable to such noticed circumstances or alleging any Wrongful Act which is the same as or related to any Wrongful Act alleged or contained in such noticed circumstances, shall be considered made at the time such notice of such circumstances was given.

8.
COOPERATION

The Insured shall cooperate with the Company and, upon the Company's request, assist in making settlements, in the conduct of suits or proceedings, and in enforcing any right of contribution or indemnity against any person or organization who may be liable to the Insured.  The Insured shall attend hearings, trials and depositions and shall assist in securing and giving evidence and obtaining the attendance of witnesses.

9.
EXTENDED REPORTING CLAUSE

If the Company shall cancel or decline to renew this policy, the Insured shall have the right, upon payment of an additional premium of 50% of the full annual premium, to a period of one year following the effective date of such cancellation or non-renewal (herein referred to as the Extended Reporting Period) in which to give written notice to the Company of claims first made against the Insured during such Extended Reporting Period for any Wrongful Act occurring prior to the end of the Policy Period and otherwise covered by this policy.  As used herein, "full annual premium" means the premium level in effect immediately prior to the end of the Policy Period.

The rights contained in this clause shall terminate, however, unless written notice of such election together with the additional premium due is received by the Company within ten (10) days of the effective date of cancellation or non-renewal.  The additional premium for the Extended Reporting Period shall be fully earned at the inception of the Extended Reporting Period.  The Extended Reporting Period is not cancellable.  This clause and the rights contained herein shall not apply to any cancellation resulting from non-payment of premium.

The offer by the Company of renewal terms, conditions, limit of liability and/or premiums different from those of the expiring policy shall not constitute a declination to renew by the Company.

10.
CANCELLATION CLAUSE

This policy may be cancelled by the Insured at any time only by mailing written prior notice to the Company or by surrender of this policy to the Company or its authorized agent.  This policy may also be cancelled by the Company by delivering to the Insured or by mailing to the Insured by registered, certified, or other first class mail, at the Insured's address as shown in Item 1 of the Declarations, written notice stating when, not less than sixty (60) days thereafter, or not less than ten (10) days thereafter if cancellation is because of nonpayment of premium when due, the cancellation shall be effective.  The mailing of such notice as aforesaid shall be sufficient proof of notice.  The Policy Period terminates at the date and hour specified in such notice, or at the date and time of surrender.

If this policy shall be cancelled by the Insured, the Company shall retain the customary short rate proportion of the premium hereon. 

If this policy shall be cancelled by the Company, the Company shall retain the pro rata proportion of the premium hereon.

Payment or tender of any unearned premium by the Company shall not be a condition precedent to the effectiveness of cancellation but such payment shall be made as soon as practicable.

If the period of limitation relating to the giving of notice is prohibited or made void by any law controlling the construction thereof, such period shall be deemed to be amended so as to be equal to the minimum period of limitation permitted by such law.

11.
SUBROGATION

In the event of any payment under this policy, the Company shall be subrogated to the extent of such payment to all the Insured's rights of recovery therefor, and the Insured shall execute all papers required and shall do everything that may be necessary to secure such rights including the execution of such documents necessary to enable the Company effectively to bring suit in the name of the Insured.

12.
OTHER INSURANCE 

Such insurance as is provided by this policy shall apply only as excess over any other valid and collectible insurance.

13.
NOTICE AND AUTHORITY
It is agreed that the Insured first named in Item 1 of the Declarations shall act on behalf of all Insureds with respect to the giving and receiving of notice of claim and cancellation, the payment of premiums and the receiving of any return premiums that may become due under this policy, the receipt and acceptance of any endorsements issued to form a part of this policy and the exercising or declining to exercise any right to an Extended Reporting Period.

14.
ASSIGNMENT

This policy and any and all rights hereunder are not assignable without the written consent of the Company. 

15.
ACTION AGAINST COMPANY

No action shall lie against the Company unless, as a condition precedent thereto, there shall have been full compliance with all of the terms of this policy, nor until the amount of the Insured's obligation to pay shall have been finally determined either by judgment against the Insured after actual trial or by written agreement of the Insured, the claimant and the Company.

Any person or organization or the legal representative thereof who has secured such judgment or written agreement shall thereafter be entitled to recover under this policy to the extent of the insurance afforded by this policy.  No person or organization shall have any right under this policy to join the Company as a party to any action against the Insured to determine the Insured's liability, nor shall the Company be impleaded by the Insured or his legal representative.  Bankruptcy or insolvency of the Insured or of his estate shall not relieve the Company of any of its obligations hereunder.

16.
TERMINATION OF COVERAGE FOR SUBSEQUENT WRONGFUL ACTS AFTER CERTAIN TRANSACTIONS
PART A

If, during the Policy Period, there shall occur a change of control of any Investment Adviser which is an Insured under this policy, then coverage (including but not limited to Clause 9, EXTENDED REPORTING CLAUSE), for any and all Insureds hereunder, with respect to such Investment Adviser and all of its activities, shall not apply to Wrongful Acts occurring subsequent to such change of control.

PART B

If, during the Policy Period, there shall be a change in the majority of the partners, directors, trustees and/or officers of any Fund, or if any Fund shall be merged, consolidated or otherwise combined with any other entity or liquidated, or if the Investment Adviser and/or principal underwriter/general distributor of any Fund(s) ceases to act as such and/or any Fund(s) ceases to exist, terminates operations and/or liquidates, then coverage (including but not limited to Clause 9, EXTENDED REPORTING CLAUSE), for any and all Insureds hereunder, with respect to the Fund which underwent such event, shall not apply to Wrongful Acts occurring subsequent to such event unless the Company in its absolute discretion gives its consent in writing by endorsement to this policy.  Written notice of such event must be given to the Company as soon as practicable, but not later than 15 days after the occurrence thereof .

PART C

If during the Policy Period:

1.
the Entity Insured first named in Item 1 of the Declarations (herein called the "First Named Insured") shall consolidate with or merge into, or sell all or substantially all of its assets to, any other person or entity or group of persons and/or entities acting in concert; or

2.
any person or entity or group of persons and/or entities acting in concert shall acquire an amount of the outstanding securities representing more than 50% of the voting power for the election of Directors of the First Named Insured, or acquires the voting rights of such an amount of such securities;

(either of the above events herein referred to as the "Transaction")

then, there shall be no coverage afforded by any provision of this policy (including but not limited to Clause 9, EXTENDED REPORTING CLAUSE) for any alleged Wrongful Act occurring after the effective date of the Transaction.

The First Named Insured shall give the Insurer written notice of the Transaction as soon as practicable, but not later than 15 days after the effective date of the Transaction. 

IN WITNESS WHEREOF, the Company has caused this policy to be signed by its President and a Secretary and countersigned on the Declarations page by a duly authorized representative of the Company.
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