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BANCO CENTRAL DE VENEZUELA
CARACAS 1010, VENEZLIFLA

May 26 2004

CREDENTIAL OF OWNERSHIP

The civil economist EGIDIO COELHO, Manager Tressury of Centrad Bank of Venszuela in
coordination with the Minislry of Finances of the Republic Bolivarian of Vienezusia and of
conformity to that ssitied down in the | articulede 320 of the Nallonal Consttution of the
Republic Bolivarian of Veneziala, being ivested with the authorlly that confers him the
lew, it points out to fulfill the National Project of Macroeconomic Coordination and

to that ssitisd down in him numeral 8 of the | arficulste 165 of the Organio law
of affective Public Treasury dodares that fhe Gaovemment of the repubiic Bolivarian of
Venszuela Grants the Qwnership to the SARATOGA RESOURCE LTD of the fallowing
BRADY BONDS whose desotiption s the following one.

CUsIiP N 3 TT3077357

ISIN N° : X80028430303

COMMON N° (028943930

CEDEL CODE ’ 398251

EURO CLEAR CODE s 68102

VERIFED BY : IMSA, IN LONDON

CPN TYPE : FLOATING-8 MONTHS LIBOR
CALE TYPE . 575 BRADY ~ FLT. RIGS - YLD
LANGUAGE :  ENGLISH - Reg, "D* FORMAT
PAY AGENT : JP.MORGAN CHASE BANK, London
AMOUNT © o (1,870,000,000)

The BRADY BONDS previously, is registarad in the National commission of Securities
CNV of the Republic Bolivarian of Venezuela, institution that regulates and suparvises the
Vanazuela stock marfet in the link alectronic htt:/femisiones mf info.ve.

The Republic Bofivarian of Venanela dedlass thal the payment shall be made sat-off ot
he capital and interesis carmagpanding o these instrument without retantions, deductions
ot eithar positions of tanes.

Manager of Ceniral Bank of Venezuela y the Ministry of Finance of the Republic

The
+ of Venexueta participates that BRADYS BONDS hare signal can be negotisted
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