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SENATE FLOOR VERSION
April 2, 2012
As Amended
ENGROSSED HOUSE
BILL NO. 2524 By: Martin (Steve) and Armes of
the House

and

Newberry of the Senate

[ professions and occupations - Oklahoma Real Estate
License Code - broker - codification - effective
date ]

BE IT ENACTED BY THE PEOPLE OF THE STATE OF OKLAHOMA:
SECTION 1. AMENDATORY 59 0.5. 2011, Section 858-351, is
amended to read as follows:

Section 858-351. Unless the context clearly indicates

otherwise, as used in Sections 858-351 through 858-363 of this—titde

The Oklahoma Real Estate License Code:

1. Y“Broker” means a real estate broker as—definedin Seection
QEQ _1ND £ +h a2 a4+ N N ESE T S NN coant sha + 1 o+ +
\wawaw) L A\ CIT 1O C LT C T 7 (@B Aw § TIT ().110, [ S U R S W - 7 Ay tJL, WIT - CIT O T L=
refers—onty—to—areal—estatebroker, an associated broker associate,

sales associate, or provisional sales associate authorized by a real

estate broker to provide brokerage services;
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Section 858-353. A. A fransaetion broker shall have the

following duties and responsibilities to a party, which are

mandatory and may not be abrogated or waived by a £ransaction
broker:

1. Zeo—+reat Treat all parties with honesty and exercise
reasonable skill and care;

2. Tobeav

Srra sl
L% SV € Ry Sy

bte—te Unless specifically waived in writing by

D

a party to the transaction:

a. receive all written offers and counteroffers,

b. reduce offers or counteroffers to a written form upon
request of any party to a transaction, and

c. present timely sweh all written offers and
counteroffers;

3. Te—dnferm Inform in writing the party for whom the broker is
providing brokerage services when an offer is made that the party
will be expected to pay certain closing costs, brokerage service
costs and approximate amount of said costs;

4. Keep the party for whom the broker is providing brokerage

services informed regarding the transaction;

To—aecount—timely 5. Timely account for all money and property

received by the broker;

5—Fo—*keep 6. Keep confidential information received from a

party confidential as—reguired by Seetion 858-357eof this+title

The following information shall be considered confidential and shall
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not be disclosed by a broker without the consent of the party

disclosing the information unless consent to the disclosure is

granted in writing by the party or prospective party disclosing the

information, the disclosure is required by law, or the information

is made public or becomes public as the result of actions from a

source other than the broker:

a. that a party or prospective party is willing to pay

more or accept less than what is being offered,

b. that a party or prospective party is willing to agree
to financing terms that are different from those
offered, and

C. the motivating factors of the party or prospective

party purchasing, selling, leasing, optioning or

exchanging the property;

[

T g1 o~ o 7
TO— O o CTToOSCT .

Disclose information pertaining to the

property as required by the Residential Property Condition

Disclosure Act; and

+H

el
8

o
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Real Estate License Code prior to the party or parties signing a
contract to sell, purchase, lease, option, or exchange real estate.

D. A firm that provides brokerage services to both parties in a
transaction shall provide written notice to both parties that the
broker is providing brokerage services to both parties to a
transaction prior to the parties signing a contract to purchase,
lease, option or exchange real estate.

E. If a broker intends to provide fewer brokerage services than
those required to complete a transaction, the broker shall provide
written disclosure to the party for whom the broker is providing
brokerage services. Such disclosure shall include a description of
those steps in the transaction for which the broker will not provide
brokerage services, and also state that the broker assisting the
other party in the transaction is not required to provide assistance
with these steps in any manner.

SECTION 4. AMENDATORY 59 0.S. 2011, Section 858-356, is

amended to read as follows:

SeCthD 858_356 A\ P2 r + + 1 ey g~y ey o o g £ =

. X~ T O O chC—S T o S S 4 = my S O
ot o N + Nitrcoh o o ] el it o n r ol a o] ot N+ =Y
CoOtcraoCtTc coO—purCiiasty T SC7 Op ot O CxCiontgC—TTCorr S otcaoctSy
braol »r h R —NE S SNE VS N I S = WaNE S £ B DN~ B T R P Tk - B =N =N v et Aaad o
OTroRCT Wit o pCTrr- oM SCTE v Co o oS o crattoatC O OoTroOoRKCTET wI oot o

+ 1 hyreolar o a1 + 1 ot
LS i Ny L\ S N N P =) [ S N ) v LS i Ny LJ(./LJ_L_ .
r Dyt Ay + PO SNV I N IRV PN TN I S SN ENE VPN JP R PNPEVEN mant o
10 o L 1 1T\ U1 Ry 1T C T _I_J.J.v LTI T C (&8 W LT T CCTTT LT \_/J—(./Lv\_/ (./LvJ_\_/\_/lll\_/llld (&)
EE S NN NI NP NP TN o | n e~ ~ v a1 Nartsz Ihaenl ~ + 1 hral r a1
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relationship, if any, has been established between the broker and a
party to a transaction.

B. In the event a broker receives a fee or compensation from

any party to the transaction based on a selling price or lease cost

of a transaction, such receipt does not constitute a breach of duty

or obligation to any party to the transaction.

C. Nothing in this section requires a broker to charge, or

prohibits a broker from charging, a separate fee or other

compensation for each duty or other brokerage services provided

during a transaction.

SECTION 6. AMENDATORY 59 0.S5. 2011, Section 858-360, is
amended to read as follows:

Section 858-360. A. The duties and responsibilities of a
broker specified in Sections + 858-351 through 13 858-363 of £his

a#et The Oklahoma Real Estate License Code shall replace and abrogate

the fiduciary or other duties of a broker to a party based on common
law principles of agency. The remedies at law and equity supplement
the provisions of Sections + 858-351 through 43 858-363 of £his—aet

The Oklahoma Real Estate License Code.

B. A broker may cooperate with other brokers in a transaction.

Under Sections 858-351 through 858-363 of The Oklahoma Real Estate

License Code, a broker shall not be an agent, subagent, or dual

agent and an offer of subagency shall not be made to other brokers.
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SECTION 7. AMENDATORY 59 0.S. 2011, Section 858-362, is
amended to read as follows:
Section 858-362. A party to a real estate transaction shall not

be vicariously liable for the acts or omissions of a real estate

licensee who is providing brokerage services as—a—transactionbreker

under Sections + 858-351 through 43 858-363 of £his—aet The Oklahoma

Real Estate License Code.

SECTION 8. AMENDATORY 59 0.S5. 2011, Section 858-363, is
amended to read as follows:

Section 858-363. Each broker associate, sales associate, and
provisional sales associate shall be associated with a real estate

broker. Associates shall not enter into a brokerage agreement with

a party in the associate’s name and shall only be allowed to enter

into the agreement in the name of the broker. A real estate broker

may authorize associates to provide brokerage services in the name
of the real estate broker as permitted under The Oklahoma Real

Estate License Code, which may include the execution of written

agreements—s hotraszear ISR R PPN BN S NP Tr < =N PAWANE S VAN S-NE S +hoamanlxrzaa
g 7 TOWCVCE; St oo oot Tratte s St o T T o —Ctacitse—vEeS

byl r
oTrorscT.

SECTION 9. REPEALER 59 0.S. 2011, Sections 858-352, 858-
354, 858-355 and 858-357, are hereby repealed.
SECTION 10. This act shall become effective November 1, 2013.

COMMITTEE REPORT BY: COMMITTEE ON BUSINESS & COMMERCE, dated 3-29-12
- DO PASS, As Amended.

SENATE FLOOR VERSION - HB2524 SFLR Page 9
(Bold face denotes Committee Amendments)




