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15.38%-2 5D ANNNN NIINN NN 2,703,291-1) 81,263-1 ooprnnn - Kft.10

MNOPPT IPIRY NOPIPTO Bodis 90 nx wTNn nnd nwpaa n1ana nyasnn nmon
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N92na NVPT ,Polnord Spotka Akcyjna

DXTINRNA DN NVPIT ,Polnord SA
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Cordia Romania Holding A Kft., European
Residential Investments Kft., Cordia Iberia
Holding S.L.U., Cordia Fuengirola
Development Company S.L.U., Cordia
Development Company S.L., Cordia Holdco
Fuengirola S.L.U., Cordia Project Company,
S.L.U., Cordia Marbella Project Company
S.L.U.

— 2N9Y DXTINND NV D D)

Cordia Development 1 sp. z 0.0., Cordia
Development 2 sp. z 0.0., Cordia Development
3 sp. z 0.0., Cordia Development 4 sp. z 0.0.,
Cordia Development 5 sp. z 0.0., Cordia
Development 6 sp. z 0.0., Cordia Development
8 sp. z 0.0., Cordia Development 9 sp. z 0.0.
Cordia Development 10 sp. z 0.0., Cordia
Partner 2 sp. z 0.0., Cordia Partner 3 sp. z 0.0.
Cordia Partner 4 sp. z 0.0., Cordia Partner 5 sp.
7 0.0., Cordia Partner 6 sp. z 0.0., Projekt

Gdansk 1 sp. z 0.0., Projekt Warszawa 3 sp. z
0.0., Cordia Management Poland sp. z 0.0.,
Cordia Supernova sp. z 0.0., Cordia Poland Gp
one sp. z 0.0., Villena sp. z 0.0., Cordia Polska
Finance sp. z 0.0., Cordia Polska sp. z 0.0.

ND NN 123 Yyab mnnawn Navp
:M9na

20 AN NIANDY NOPIT 1D OXN
THRNIYN NPNNIN YYD IMN

11°0309)

mMIINN PINY (2)241-) (2)2224 ,(N)2224 DXDOPYDI MMIAPN MXNND ONNN M PINY
DXVITN DNWON NX Y ¥ ) Peter Bodis 90 9 nsn ,nYann ypny 14.1 9yod
ND D) MNNRD DINYIIN NN VI PPN VN OV NN YA NN W TPND NDIM

.DIANN PIND 227-1 226 DIDOYOI MNP MDAINN PD MNOPNN

.("Bodis n9n8n7 1 1onY) Mnno Peter Bodis 90 Sw ynnsn Nt N 23 NaDd 2780

(NLYNN) 2YIN 993 91 M2PW AN NI NYIN
MNPIN I Y MNPY AND NIIND BV NONINY 11NN PINVPPT DX THOND YN
23 DY O P (NIINN PNVPPTL PDOIPTPR NPT PN NYND 91933)
NININN NDORN NN 91953) NIAND YPNVPIT DINND NTY YN 2021 12N0NTa
992 MY IANI NN DY RXNIND NIAND PNVPPT NN TNOND (NF 1T»N MT 9 DY
DNNNA ,NI2NN JPNVPITA YDVIPIPR NOPPTI PPN NUYINRD A1 PIPOR M)

()



NXINY MW ANIY NNTN NDN2 NXRD NI2NN DY 21NN NN 9.3.9 PYO MINNNY
.172N2 DXINNKN NIVNN IRV DINOVPPTN I

TNOND NN MMNN MDY S NPHYON NONN NIWN 2021 51982 12 DY M DI
919)) YPNOVPPTN 2N DY NYOW YAND NIINN DY NININY NHAND PNVPPT NN
INXIN N MAN DD HWa DMAYD NIIND MIAPNNN NN DM9ION (NN NIWNN IRWYD)
INPN GPINA (K) :NONN N IN NNR APY DNV O DY DOINY MDY ANI2 VNIND
(2) ;D920 YV NN2 MMHAND IN/A 192N POYIN IN/ INNR NIV XY IR/ NOPPT
N92NN DY MYV IN T2 ,NIVN XY ,NOPIT ,NI12NN NYPa Y9 Yy nvn 9pna
172N NIWNN XYY D35 NIINN DHYNY 551510 NPYN DIDD INYID NN TINNI
VYN OO0 DY NYY RD 192NN T DY DND INIPY MNDOWN 1aNd YD 19 By 920803
.172NN DY L2yPN 2NV NN 25%-D

VY NIVPNNN MYINRD NN NDWN YIN2 DAV NIAND JPNVPIT 12N NN HYa
792991 ,0MYINT DIPMY PAY NN DINVPPTN DY DPPON N2 P2 DIPNY TN
VPNVPIPTN YT DY NPV AN ARSI ,NIIND DY HNN I TINNN PTN MNRNND ONNN2
Y215 N92NN OV NOXIND NIIND PNVPIT NN THHONN NOONN NYIRD N9 NN
12 DY NN YAPNN NONX NN .(NIIN2 NIVHNN IRV INIDY) DNOVPPTY NPV
.2021 59N

19WN 2AND NON DT NYYTY 79 NAYID 278N

(NVINNY NP0 PN 919 NPV AN 1NN NN

NPV NI D MNPV 2AND NIINN DY NONND NIIND IPNVPPT IR PNONY Y¥IN
,2021 920872 23 02 YD PIY (NIAND PNVPPTI NOPITI PPN NYINRD )1933)
NYT 29 DY NIMMIN NORN NYINRY 91952) NIINN 1PNVPPTY 21NN NTY 1IN
L,V N D MDY AN NIINN OV XIXIND NIIND \PNVPPT DX RONY (N YTHN
9.3.9 PYD MXMNY ORNNA ,NI2ND PNVPPTI NOVPPTI MPN NUYIRD a2
DXNVPITN IMY RXNY NDOWYN ANID NN NONA NN NN DY 210NN NPT
.172N2 DINKN NIVNN INYM)

DI9WN 2N5 NON DY NYTY 74 NP 278N

(™)

D»AUIN MNIT 29D N92NN DY NINT YIYAT DNPNN MINYN )NNN D10 WP 7H9aNN HY ¥21pN d8yn )Innr 12
MUN DITYN TYIND 1193 PV 295 ,1PNYN 285 ,0°1P120 IN DXNPO 112NN DY DIINRND DY TNINNDN

10



091 MNIVAD N3N YU NTIYN NN

yp1
S MOPOYN NNYPTH PR PPYNY (1 P992) 1.3 PYyo) ND021 NNNRY Tuvnna
MNPHN NYX TN 1D 2021 92NXTA 5 OPA NIAND NYTIN ,2IN DY) RYNA NHANN
NNINND PN NONN NIAND NOMIN ,MPOY MIANIND TWNN NN NN DY 11N
NnOO™N (MDD NHANN NN PIN IO VYD DINNDN NDOVID MIVIND NN
NN WNHY IR INNDNN 29D .NMIAY TPOINS MY NIIND 1IVANIY DIMINND
DOWTN D02 DY MYOIIN NONN TYHNND ,NNND ARNDD THNNY YI5) ON 12NN
N0 M YIT NP PAD 0N WD .NI2NND DY PO PPN NANIN DMV YPnwa
(WY Y991 DX ,MIDNN XN DOWITIN DNYIND TayN) NI XN NNXD INNIN

192NN YPNVPPT NYINRY

PYOY (”PHN” \9ND) NHaANN DY MTIRNNN IPNY 17 MPpn MNXMNDY ONNNA
NN DAPO VAT NIAND YINOPVT L(TPA7 OND) YTINNN dNNRN TIPY 2:107a
N (identity) MNT2 XMNN MNPWY 192N N1INN YKV HY NOHYIN NPONND HY NNYIN
N2 172N T HY IN NN T DY) DY (i) — PRy Nt HHD2Y NN (character) Y9N
5Y N 172NN YT DY) NN (11) — IN; INN TIRN HY PaNNN PNNN PYN YV (NHann v
NYN 702 YoM — NPINMI NN DY PN NN PYN YV (NHann SY na nHan >
MMT X9 DY NIINN DY TNMINHDD 1IN DON TON (1/73) wHvd mnon 935
LDNINND

2:107a PYOY MIPNY 17 MPN MINNN,NIANN DY DXTHIINN NPT XY NTHYY DRNNA
NNNON2 (NH2NND DY N2 NN IN) NIAND DY NPOY DD DY O) ,AN P ,MON Mpd
YN IN) INDN DY NMT DODN IN IXRNDN DIDNI MIYPNN (NAN NI2N IN) NIANND
TN NN MIT IX (RNMDWN) TIAYY N H953)) NNV NN TIN OSVWOY TN (NN
WOU MmN 935 ©MNMNNN ,NIINN P02 DY (NNIND INKR DY IR) NN ININ NVD
NN NN NYNT NIND NPOY 12 DY) ,NIINN DY TNIRNDD JINNA DO TON (1/3)
.172N2 NYINN YA HY NOYHHIN NPONN SV

NYNIIN NVININ

DODNA VPN’ NIINN DY N2 1IN N NIAND NNNONA TWYXR NPOY D3 URIN TUND
,MT 9952)) NNV RPN TIN OWOW TN (ANX YN IN) INDN OY NMYT DIDN N IRNON
Sy (MMIND NN YN IN) INTN INMN NIVY TINN NIV MOT IN (NMDOWNY TV
172NN SY TNINNN JINN DX0N TON (1/3) WHOYW MINAN YD DMNNNN ,NI12NN Y0
SY MYYIN NYPONN ,NYNIND NOVONNN TYA NYANNA D N2 .OININKRD PMMT 9 DY
Y752 P290N NVIPNP NPOY NN DY ININND NPOY D NIYNND NIIND NMINN DYI
2:107a Y02 MNNNI YXIN NNYIR PNIYN 112N NMIND DY DY MOYIN NONNY
IPN5 17 Mpm Mipd

11

()



Y970 290

,(0)1 (M1 ,M1 ,(M1 (1 ,0)1 ,(2)1 DPYDI DOVNINN DIRYNN NYINRD WITIN 1IN
DNXY) NYASNA DXANNWNN DXNDNN NPINN DY MNP 217 1N D2¥0 (W) 1-) ()1 ,(»)1
NYANNN NN NYANN MYSNNI IN IYAND 2N MINRNHNI IN NN AN NIYININD N
SPNTID NOONNN DX IND ,DPY MIDPN P (FINIOPOND

PNOY DONINNN TARY YIT) DY (2)1-) ()1 DXDOYDI DOVNINN DIRVYNN NN TNNY
DNXYI) NYASNA DXIONNWNM DINDNN NPIND Y0¥ MNP (1/3) YWHWN INY (N) : 10PN
NYANNN NOIYNI NYAND MYNNINID IN NIYAND 2N NINNHND IN NN AND NIYNNNI N
NMIND YA DY MNPN YYD PN YT NPNN NN T AN (NIVPOND
NN NYIRD DX TNNNN MNP TO (2) - N ; DOYINN MNP NIVNIA INAY XD DI NHIND
.172N2 YNNI PANNIN NN NN (50%) DININN DXWINN DY NYY DY NOY NI UTNN
(ORI POV DININD TARY YATY Y0 (N1 PYyDa VNN RYNN NN TNND
NVYOVYN DY DPRY NPIND YV MMP YD1 217 1YY NONA 219N MNP 1IN (N)
555 PN ;NYANNA DXONNYNNT ,DINN NPT NYIND SVON PRY ODYa N NIaNa
PROY D YWY O DY ; DWININ MNP PNIYNL NP XD ONINIRD NMINN DY DY MNP
MOP T (2)) ;0NNN OMPYA  ,NIAND PIND 276 PYD MXNN NN WX
9957 ONNN MY DY NV DY MDY KD (X) NPDI D¥NNINRN NPINM DY 19PN DX TINNN
;172N NYAsNN MDY

9999 IN (50%) PPENM PEINNN NN NN P3P DT ST MT TIN5 NI %3 9
MATOHN IN D9ND IPNOPITY BNVPT MY MATHN IN NN NYANNN MMM
N3N VYV HYA PN 72999 79NN HY S50 NYNI NN NNINY

YPN YN

NYIANN) MIIAND NNPNY 3 MPNY OXRNN MIAND PIND ())182 PYyD NXRMNY ONNNI
oya PPV I DI PTINN PTL NPVIASIN MNRNNM 2005-17OWNN L (NTHY MYTIN AN
NOYONA GNNWND OXIT 7PN 2022 NI 3 2 DA INDHN DY DINA NN NN
NI N9PN T DY IN TIYIN NI YNNI

>T9wN2 W SBL »1wna 1pay JrMmopaTn nyT nnnd [ nn pRvn IR MI»nn and
MND NI ,(721M¥NIVY »19vN”7 1 1PNY) VIR DN ,56 N7NIN 2INID PT OIY /MY YNV
,MI2NN NN DY KD PAINNY DN IN,NONRN NIINND NP TYIND 290 MYV 48-1
2’3 P95 /2 Y2°0 19Y) NMIVPIRN NYASNN NOIYNI NIIND 1IYPY NYIAND 2ND MYSNHNI
90 MYY 6 TY (7N PINND NAYARNN NN OND) (1968-N7OVWNN ,TIY MM PIind
aANS” 2 PNY) DT TN NITY GNINND NYANDN AN MYNNINA IN ,DPONRD DD TN
YN MDY NNDNY O NINYY ,NDONN DIV TN N0 MYV 4 Ty (7Hyasnn
-D7UNN L(NPYDON NOOONA NYIANN TNXD MINI MDY NNDIN) MI2NN NNPNY ONNN2
.2000

12

2.2

2.3

.3



PN M
NINY DONNYN 1901 532 DMPNN NIOND

NOYONN HY DI’N 9702 DIV DINWI NYYOIN

UPaY IRV 172N NYANNN DMOYI MINAD TR HINKX PYY AN N THNR 70N Hya
NPNY DINNN RYNNY 7252 ,NONN DY OPN IT02 XY D1Y55 11NN )PNVPPTNI
Sy YW NUPA (799910 XRWNNY PND) NHIND PNVPPT NYIAPD ORNNA ,NOONI N
DD NYAV (7) 1Y NHAND NYMIN NONN DY OPN 9TDA Q0NN RYNN NN 91000 NN
DMVY DXDNN DIRVIN ,ININD NYPA IYNN DX DT NIT 29 DY NHPONRN T INNRY
STV M MY HY NSONN INNL W DIV NONN DY DN ITOY JONNNY
OTIVHN DPN ITO DIDIN PN YD,V .(A89NN NN - PNY) www.magna.isa.gov.il
YIPN TN DX NNWD XTI )OTIVY 935 (029010 DIRYIN NN H9151)

ansa nyasn

APN2 VNN NYASN AN MYSNNI ,NDONI YIANND DINYI NN OOy

IMYNRYND DTHYN MYTIN NYASNN 2N NDN DX NXISNY 1N 0NAY DINND MAIND
STV D MYIN DY NNONN NN PPDTY DYN MHaNn Nd 88 Gyoa
AN HNI TIY MY NONIAN NN L(PNYONH ANNRY PNY) www.magna.isa.gov.il
www.tase.co.il : n7ya

NN INNI DONAY 9D, NYANNN AN DY MWD PONN 1) DY NWYN AND2 NYIAND
STRYN MYTIN NYANNN 2N NDN DX MINN DAPDY NN MY MY XYY NN Hya
Y2N9Y AYANNN 2ND NONY TPNYIP OINIVPON INITL ,NNIN XDA ,NOY NONI 9N
PN YR NMND DY DYINI DIV NIRY NPIN H¥a HOH [, NNONN NN ,NTHYN
NYTINNY 72927 ,792 1INY0 NI D NPIND DY WTIN OX ,NDIN 92N INMN X MDY
VPN TIND DTIP TN ONDN TIY M NIAYN 22)D NN

10721 92NN MYYIAN NYIN NN HAPY INIT,NDN 12N DXN NIMIYI PIMMNY NN Syl
MIT NN NYN ON INIT IN NDNIN 92N DY PID,PNPIN NN P2INN XN INYININIY
.DNDN T MM PNIVND YRIN IN1N DT PRYY NYPA .NNT ¥ DN, 7152 NMDwn

IO TN MY MYV (VAIN) 4 N 1N7aND NYaNNN dand NXRNNND PINKRD TN
ONN

TIM A5 DM (NIVY) 10 TY WD LINNaND NTHY MIYTIN IRNNNY PNINNRD TYIND
.OOND

NMINN DX 205NV NTNRY NYTIN NONIAD TIY MM MUY NONHND IRV 172NN
DDORN TN MY D3 (NYIIN) 5 TY MIINN PIND ()88 PYDA NNIND YW NVPPTN

.5

AMyny O TIVNY N SBL y1wnd 13

13


http://www.magna.isa.gov.il/
http://www.magna.isa.gov.il/
http://www.tase.co.il/

099913 1Y

Bodis-y 00 9K 170 YW DNINsNa ,0Nwpa Y [ PoyY 195 112NN YW NN doya
PO I MOIPNN NTIAYD MYV, 2MYNY ITIVNI URIND DINONL NPYN 2N
N2 o» SBL »1wna o) »9wn ano2) Bodis-y nv N 170 DY D mInsna
. WWW.Mmagna.isa.gov.il : 79y 117 mwn Y nsonn

,29 252
DN DVINID NIN
,D20NT PN DINIANY D) NN MY
192N2 DaMWYN DYoo

14


http://www.magna.isa.gov.il/

X N9V
2PN NINSN

15



72 NAV)
Dakdaninl

16



72 N9
Bodis nynsn

17



71 N9Y)
9°YN N0

18



LETTER OF INDENMNITY

ARGO Properties N.V., a public limited liability company (waamioze wvennootschap)
incorporated under Dutch law, having its official seat (statutaire getel) in Amsterdam, the
Netherlands and having its registered office address at Pietersbergweg 283, Building "De
Poort", 1105 BM, Amsterdam, the Netherlands, registered with the Trade Register of the
Chamber of Commerce in Amsterdam, the Netherlands under number 70252750 (the
”Company”), which term shall include, where appropriate, any Entity (as hereinafter
defined) controlled directly or indirectly by the Company,

and

, born on in (the "Indemnitee"),

>

individually also referred to as a "Party" and collectively as the "Parties".

WHEREAS, it is essential to the Company that it be able to retain and attract as directors
the most capable persons available;

WHEREAS, the Company desires to provide Indemnitee with specific contractual assurance
of Indemnitee's rights to full indemnification against litigation risks and expenses (regardless,
among other things, of any amendment to or revocation of any such bylaws or any change in
the ownership of the Company or the composition of its board of directors);

WHEREAS, the shareholders of the Company have approved that this letter of Indemnity
(the “Letter”) be signed and executed and the board of directors of the Company (the
“Board”) has been granted the opportunity to advise on the shareholder resolution granting
this approval;

WHEREAS, the Board of the Company has approved that this Letter be signed and
executed by explicit resolution with, where necessary, an affirmative vote of the majority of
the members of the board who are members of the audit committee of the Company;

WHEREAS, the Company may from time to time purchase and maintain a policy or policies
of ditectors and officers liability insurance (the "D&O Insurance"), covering certain
liabilities which may be incurred by its directors and officers in the performance of services
as directors and officers of the Company; and

WHEREAS, Indemnitee is relying upon the rights afforded under this Letter with regard to
Indemnitee's Corporate Status (as defined below),

NOW, THEREFORE, in consideration of the promises and the covenants contained
herein, the Company hereby covenants and agrees as follows:



1. DEFINITIONS

The following terms used in this Letter shall have the meanings set forth below. Other terms
are defined where appropriate in this Letter.

“CORPORATE STATUS" describes the status of a person who is serving or has
served (i) as a director of the Company, including as a member of any committee thereof, (ii)
in any capacity with respect to any employee benefit plan of the Company, or (iii) as a
director, partner, trustee, officer, employee, or agent of any other Entity (as defined below)
at the request of the Company. An officer or director of the Company who is serving or has
served as a director, partner, trustee, officer, employee or agent of a Subsidiary (as defined
below) shall be deemed to be serving at the request of the Company.

"ENTITY" shall mean any company, corporation, partnership, limited liability
company, joint venture, trust, foundation, association, organization or other legal entity.

"EXPENSES" shall mean all fees, costs and expenses incurred in connection with
any Proceeding (as defined below), including, without limitation, reasonable attorneys' fees,
disbursements and retainers (including, without limitation, any such fees, disbursements and
retainers incurred by Indemnitee pursuant to Sections 9 and 11(c) of this Letter), fees and
disbursements of expert witnesses, private investigators and professional advisors (including,
without limitation, accountants and investment bankers), court costs, transcript costs, fees of
experts, travel expenses, duplicating, printing and binding costs, telephone and fax
transmission charges, postage, delivery services, secretarial services and other disbursements
and expenses.

"INDEMNIFIABLE EXPENSES" shall have the meanings ascribed to those
terms in Section 3(a) below.

"INDEMNIFIABLE LIABILITIES" shall have the meanings ascribed to those
terms in Section 3(a) below.

"INDEMNIFIABLE AMOUNTS" shall have the meanings ascribed to those
terms in Section 3(a) below.

"LIABILITIES" shall mean judgments, damages, liabilities, losses, penalties, excise
taxes, fines and amounts paid in settlement of any nature.

"PROCEEDING" shall mean any threatened, pending or completed claim, action,
suit, arbitration, alternate dispute resolution process, investigation, administrative hearing,
administrative proceeding, appeal, or any other proceeding, whether civil, criminal,
administrative, arbitrative or investigative, whether formal or informal, including a
proceeding initiated by Indemnitee pursuant to Section 11 of this Letter to enforce
Indemnitee's rights hereunder regardless of in which jurisdiction such Proceeding is initiated
or instigated.

"SUBSIDIARY" shall mean any company, corporation, partnership, limited liability
company, joint venture, trust or other Entity of which the Company owns (either directly or



through or together with another Subsidiary of the Company) either (i) a general partner,
managing member or other similar interest or (ii) (A) 50% or more of the voting power of
the voting capital or other voting equity interests of such corporation, partnership, limited
liability company, joint venture or other Entity, or (B) 50% or more of the outstanding
voting capital stock or other voting equity interests of such corporation, partnership, limited
liability company, joint venture or other Entity. Notwithstanding the foregoing, an Entity
will be deemed a Subsidiary of the Company for the purposes of this Letter if the Company
is, directly or indirectly, the single largest equity holder of such Entity.

2. AGREEMENT TO INDEMNIFY
The Company agrees to indemnify Indemnitee as follows:

a. subject to the exceptions contained in Section 3(a) below, if Indemnitee was or is a
party or is threatened to be made a party to any Proceeding (other than an action by
or in the right of the Company) by reason of Indemnitee's Corporate Status,
Indemnitee shall be indemnified by the Company against all Expenses and Liabilities
incurred or paid by Indemnitee in connection with such Proceeding (referred to
herein as "Indemnifiable Expenses" and "Indemnifiable Liabilities,"
respectively, and collectively as "Indemnifiable Amounts"); and/of,

b. to the extent permitted by applicable law and subject to the exceptions contained in
Section 3(b) below, if Indemnitee was or is a party or is threatened to be made a
party to any Proceeding by or in the right of the Company to procure a judgment in
its favor by reason of Indemnitee's Corporate Status, Indemnitee shall be
indemnified by the Company against all Indemnifiable Expenses.

The total amount of Indemnifiable Amounts the Company will pay to all the persons with
Corporate Status who received a letter of indemnity from the Company shall not exceed an
amount equal to 25% of the determining equity of the Company (hereinafter: "the Maximum
Amount of Indemnity") in the aggregate. For this purpose "the Company' Determining
Equity " means the amount of the Company's equity attributable to shareholders of the
Company under the latest consolidated financial statements of the Company audited or
reviewed, as applicable, as at the date of payment of the Indemnifiable Amounts.



The Company shall not be liable under this Letter to pay any Indemnifiable Amounts if and
to the extent that the Indemnitee has otherwise actually received such payment in full either
under the D&O Insurance or as part of another third party (other than the Company) form
of indemnification. For the avoidance of doubt, the Maximum Amount of Indemnity under
this letter will apply in addition and above any amount paid (if indeed paid) as part of any
insurance and/or third party indemnification (other than the Company), subject that the
Indemnitee will not be paid double compensation in regards to an Indemnifiable Liability or
Indemnifiable Expense as mentioned above and if the Indemnitee receives actual
indemnification from either the insurer or any other third party (other than the Company), in
this regard, the Company shall pay the difference (if any) between the Indemnifiable Liability
or Indemnifiable Expense and the amount paid by the insurer or third party (other than the
Company), subject that the Indemnifiable Amount to be paid by the Company shall not
exceed the Maximum Amount of Indemnity.

3. EXCEPTIONS TO INDEMNIFICATION

Indemnitee shall be entitled to indemnification under Sections 2(a) and 2(b) above in all
circumstances other than the following:

a. if indemnification is requested under Section 2(a) and it has been adjudicated finally
by a court of competent jurisdiction that, in connection with the subject of the
Proceeding out of which the claim for indemnification has arisen, Indemnitee failed
to act (i) in good faith and (ii) in a manner Indemnitee reasonably believed to be in
or not opposed to the best interests of the Company and, with respect to any
criminal action or proceeding, Indemnitee had reasonable cause to believe that
Indemnitee's conduct was unlawful, Indemnitee shall not be entitled to payment of
Indemnifiable Amounts hereunder; and/or,

b. if indemnification is requested under Section 2(b) and it has been adjudicated finally
by a court of competent jurisdiction that Indemnitee is liable to the Company with
respect to any claim, issue or matter involved in the Proceeding out of which the
claim for indemnification has arisen, including, without limitation, a claim that
Indemnitee received an improper personal benefit, then no Indemnifiable Expenses
shall be paid with respect to such claim, issue or matter unless the court of law or
another court in which such Proceeding was brought shall determine upon
application that, despite the adjudication of liability, but in view of all the
circumstances of the case, Indemnitee is fairly and reasonably entitled to indemnity
for such Indemnifiable Expenses which such court shall deem proper.

4. NOTIFICATION AND DEFENSE OF CLAIM

Promptly after receipt by Indemnitee of notice of the commencement of any Proceeding,
Indemnitee will, if a claim in respect thereof is to be made against the Company under this
Letter, notify the Company of the commencement thereof; but the omission so to notify the
Company will not relieve it from any liability which it may have to Indemnitee otherwise
than under this Letter.



With respect to any Proceeding as to which Indemnitee notifies the Company of the
commencement thereof:

a. the Company will be entitled to participate, and to the maximum extent permitted by
law, join, therein at its own expense, through counsel appointed in its name and on
its behalf;

b. except as otherwise provided below, to the extent that it may wish, the Company
jointly with any other indemnifying party similarly notified will be entitled to take
responsibility of the defense thereof, with counsel reasonably satisfactory to
Indemnitee. After notice from the Company to Indemnitee of its election to assume
the defense thereof, the Company will not be liable to Indemnitee under this Letter
for any Expenses subsequently incurred by Indemnitee in connection with the
defense thereof other than reasonable costs of investigation or as otherwise provided
below. Indemnitee shall have the right to employ his or her own counsel in such
Proceeding but the Expenses associated with the employment of such counsel
incurred after notice from the Company of its assumption of the defense thereof
shall be at the expense of Indemnitee unless (i) the employment of counsel by
Indemnitee has been authorized by the Company, (i) Indemnitee shall have
reasonably concluded that there may be a conflict of interest between the Company
and Indemnitee in the conduct of the defense of such Proceeding or (iii) the
Company shall not in fact have employed counsel to assume the defense of such
Proceeding, in each of which cases the Expenses of Indemnitee’s separate counsel
shall be at the expense of the Company. The Company shall not be entitled to
assume the defense of any Proceeding brought by or on behalf of the Company or as
to which Indemnitee shall have made the conclusion provided for in (if) above; and

c. the Company shall not be liable to indemnify Indemnitee under this Letter for any
amounts paid in settlement of any Proceeding effected without its written consent,
which consent shall not be unreasonably withheld. The Company shall be permitted
to settle any Proceeding except that it shall not settle any Proceeding in any manner
which would impose any penalty, out-of-pocket liability, or limitation on Indemnitee
without Indemnitee’s written consent.

5. PROCEDURE FOR PAYMENT OF INDEMNIFIABLE AMOUNTS

Indemnitee shall submit to the Company a written request specifying the Indemnifiable
Amounts for which Indemnitee seeks payment under Section 2 of this Letter and the basis
for the claim. The Company shall pay such Indemnifiable Amounts to Indemnitee within 10
calendar days of receipt of the request. At the request of the Company, Indemnitee shall
furnish such documentation and information as are reasonably available to Indemnitee and
necessary to establish that Indemnitee is entitled to indemnification hereunder.



6. INDEMNIFICATION FOR EXPENSES OF A PARTY WHO IS WHOLLY OR
PARTLY SUCCESSFUL

Notwithstanding any other provision of this Letter, and without limiting any such provision,
to the extent that Indemnitee is, by reason of Indemnitee's Corporate Status, a party to and
is successful, on the merits or otherwise, in any Proceeding, Indemnitee shall be indemnified
against all Indemnifiable Amounts reasonably incurred by Indemnitee or on Indemnitee's
behalf in connection therewith. If Indemnitee is not wholly successful in such Proceeding
but is successful, on the merits or otherwise, as to one or more but less than all claims, issues
or matters in such Proceeding, the Company shall indemnify Indemnitee against all
Indemnifiable Amounts reasonably incurred by Indemnitee or on Indemnitee's behalf in
connection with each successfully resolved claim, issue or matter. For purposes of this
Letter, the termination of any claim, issue or matter in such a Proceeding by dismissal, with
or without prejudice, shall be deemed to be a successful result as to such claim, issue or
matter.

7. EFFECT OF CERTAIN RESOLUTIONS

Neither the settlement nor termination of any Proceeding nor the failure of the Company to
award indemnification or to determine that indemnification is payable shall create an adverse
presumption that Indemnitee is not entitled to indemnification hereunder. In addition, the
termination of any proceeding by judgment, order, settlement, conviction, or upon a plea of
nolo contendere or its equivalent shall not create a presumption that Indemnitee did not act in
good faith and in a manner which Indemnitee reasonably believed to be in or not opposed
to the best interests of the Company or, with respect to any criminal action or proceeding,
had reasonable cause to believe that Indemnitee's action was unlawful.

8. AGREEMENT TO ADVANCE EXPENSES; CONDITIONS

Except as provided in Section 3, the Company shall pay to Indemnitee all Indemnifiable
Expenses incurred by Indemnitee in connection with any Proceeding, including a Proceeding
by or in the right of the Company, in advance of the final disposition of such Proceeding, as
the same are incurred. To the extent required by applicable law, Indemnitee hereby
undertakes to repay the amount of Indemnifiable Expenses paid to Indemnitee if it is finally
determined by a court of competent jurisdiction that Indemnitee is not entitled under this
Letter to indemnification with respect to such Expenses. This undertaking is an unlimited
general obligation of Indemnitee.

9. PROCEDURE FOR ADVANCE PAYMENT OF EXPENSES

Indemnitee shall submit to the Company a written request specifying the Indemnifiable
Expenses for which Indemnitee seeks an advancement under Section 8 of this Letter,
together with documentation evidencing that Indemnitee has incurred such Indemnifiable
Expenses. Payment of Indemnifiable Expenses under Section 8 shall be made no later than
10 calendar days after the Company's receipt of such request.



10. REMEDIES OF INDEMNITEE

Right to petition court, in the event that Indemnitee makes a request for payment of
Indemnifiable Amounts under Sections 2 and 5 above or a request for an
advancement of Indemnifiable Expenses under Sections 8 and 9 above and the
Company fails to make such payment or advancement in a timely manner pursuant
to the terms of this Letter, Indemnitee may petition a court of law to enforce the
Company's obligations under this Letter.

Burden of proof, in any judicial proceeding brought under Section 10(a) above, the
Company shall have the burden of proving that Indemnitee is not entitled to
payment of Indemnifiable Amounts hereunder.

Expenses, the Company agrees to reimburse Indemnitee in full for any Expenses
incurred by Indemnitee in connection with investigating, preparing for, litigating,
defending or settling any action brought by Indemnitee under Section 10(a) above,
or in connection with any claim or counterclaim brought by the Company in
connection therewith.

Validity of letter, the Company shall be precluded from asserting in any Proceeding,
including, without limitation, an action under Section 10(a) above, that the
provisions of this Letter are not valid, binding and enforceable or that there is
insufficient consideration for this Letter and shall stipulate in court that the
Company is bound by all the provisions of this Letter.

Failure to act not a defence, the failure of the Company (including its Board or any
committee thereof, independent legal counsel or shareholders) to make a
determination concerning the permissibility of the payment of Indemnifiable
Amounts or the advancement of Indemnifiable Expenses under this Letter shall not
be a defence in any action brought under Section 10(a) above, and shall not create a
presumption that such payment or advancement is not permissible.

11. REPRESENTATIONS AND WARRANTIES OF THE COMPANY

The Company hereby represents and warrants to Indemnitee as follows:

a.

the Company has all necessary power and authority to enter into, and be bound by
the terms of, this Letter, and the execution, delivery and performance of the
undertakings contemplated by this Letter have been duly authorized by the
Company; and

this Letter, when executed and delivered by the Company in accordance with the
provisions hereof, shall be a legal, valid and binding obligation of the Company,
enforceable against the Company in accordance with its terms, except as such
enforceability may be limited by applicable bankruptcy, insolvency, moratorium,
reorganization or similar laws affecting the enforcement of creditors' rights generally.



12. CONTRACT RIGHTS NOT EXCLUSIVE

The rights to payment of Indemnifiable Amounts and advancement of Indemnifiable
Expenses provided by this Letter shall be in addition to, but not exclusive of, any other
rights which Indemnitee may have at any time under applicable law, the Company's bylaws
or deed of incorporation, or any other agreement, vote of shareholders or the Board (or a
committee of the Company), or otherwise, both as to action in Indemnitee's official capacity
and as to action in any other capacity as a result of Indemnitee's serving as a director of the
Company.

13. SUCCESSORS

This Letter shall be (a) binding upon all successors and assigns of the Company and (b)
binding on and shall inure to the benefit of the heirs, personal representatives, executors and
administrators of Indemnitee. This Letter shall continue for the benefit of Indemnitee and
such heirs, personal representatives, executors and administrators after Indemnitee has
ceased to have Corporate Status. This clause constitutes an irrevocable third party clause
(onberroepelijk derdenbeding) granting the successors and assigns of the Company and the heirs,
personal representatives, executors and administrators of Indemnitee as third party
beneficiaries the right to claim performance under this Letter.

14. SUBROGATION

In the event of any payment of Indemnifiable Amounts under this Letter, the Company shall
be subrogated to the extent of such payment to all of the rights of contribution or recovery
of Indemnitee against other persons, and Indemnitee shall take, at the request of the
Company, all reasonable action necessary to secure such rights, including the execution of
such documents as are necessary to enable the Company to bring suit to enforce such rights.

15. CHANGE IN LAW

To the extent that a change in applicable law (whether by statute or judicial decision) shall
permit broader indemnification or advancement of expenses than is provided under the
terms of this Letter, Indemnitee shall be entitled to such broader indemnification and
advancements, and this Letter shall be deemed to be amended to such extent.

16. SEVERABILITY

Whenever possible, each provision of this Letter shall be interpreted in such a manner as to
be effective and valid under applicable law, but if any provision of this Letter, or any clause
thereof, shall be determined by a court of competent jurisdiction to be illegal, invalid or
unenforceable, in whole or in part, such provision or clause shall be limited or modified in
its application to the minimum extent necessary to make such provision or clause valid, legal
and enforceable, and the remaining provisions

and clauses of this Letter shall remain fully enforceable and binding on the parties.



17. INDEMNITEE AS PLAINTIFF

Except as provided in Section 10(c) of this Letter and in the next sentence, Indemnitee shall
not be entitled to payment of Indemnifiable Amounts or advancement of Indemnifiable
Expenses with respect to any Proceeding brought by Indemnitee against the Company, any
Entity which it controls, any director or officer thereof, or any third party, unless such
Entity, director, officer or third party has consented to the initiation of such Proceeding.
This Section shall not apply to counterclaims or affirmative defenses asserted by Indemnitee
in an action brought against Indemnitee.

18. MODIFICATIONS AND WAIVER

Except as provided in Section 15 above with respect to changes in applicable law which
broaden the right of Indemnitee to be indemnified by the Company, no supplement,
modification or amendment of this Letter shall be binding unless executed in writing by each
of the Parties hereto. No waiver of any of the provisions of this Letter shall be deemed or
shall constitute a waiver of any other provisions of this Letter (whether or not similar), nor
shall such waiver constitute a continuing waiver.

19. GENERAL NOTICES

All notices, requests, demands and other communications hereunder shall be in writing and
shall be deemed to have been duly given (a) when delivered by hand, (b) when transmitted
by facsimile and receipt is acknowledged, or (c) if mailed by certified or registered mail with
postage prepaid, on the third business day after the date on which it is so mailed:

If to Indemnitee, to:

Address:
Attn:

If to the Company, to:

Address:  Pietersbergweg 283, Building "De Poort", 1105 BM,
Amsterdam, The Netherlands
Attn:

ot to such other address as may have been furnished in the same manner by any Party to the
others.



20. DISPUTE RESOLUTION

Neither Party may bring a dispute arising in connection with this Letter before any judicial or
quasi-judicial entity unless and until the aggrieved Party notifies the other Party of the claim
and attempts to resolve the dispute amicably and in good faith with reasonable authority to
resolve the claim. If the dispute cannot be resolve amicably, or the non-aggrieved Party
refuses to cooperate in good faith, the aggrieved Party may pursue any and all available
remedies, subject to the limitations of this Letter.

21. GOVERNING LAW

This Letter shall be governed by and construed and enforced under the laws of the
Netherlands without giving effect to the provisions thereof relating to conflicts of law.

22. CONSENT TO JURISDICTION

The Company and the Indemnitee each irrevocably consent to jurisdiction of the courts of
the Netherlands for all purposes in connection with any Proceeding which arises out of or
relates to this Letter and agree that any Proceeding instituted under this Letter shall be
brought only in the courts of Amsterdam, the Netherlands.

23. NON-EXCLUSIVITY OF RIGHTS

The rights conferred on Indemnitee by this Letter shall not be exclusive of any other right
which Indemnitee may have or hereafter acquire under any statute, provision of the
Company’s Deed of Incorporation or articles of association, agreement, vote of shareholders
or directors, or otherwise, both as to action in his official capacity and as to action in another
capacity while holding office.

24. SURVIVAL OF RIGHTS

The rights conferred on Indemnitee by this Letter shall continue after Indemnitee has ceased
to have Corporate Status.

25. ENTRY INTO FORCE
This Letter of Indemnity will enter into effect upon the delivery by hand or by registered

mail (with proof of delivery) to the Company of a copy of the Letter as duly signed by the
Indemnitee in the designated place.

[Signature Page Follows]



IN WITNESS WHEREOF the Company has duly signed:

Date:

On behalf of
ARGO Properties N.V.

I acknowledge receipt of this Letter of Indemnity and confirm my consent to its terms
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