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Forward Looking Statements

The information presented or incorporated by reference in this Form 6-K
contains both historical information and forward-looking statements (within
the meaning of Section 27A of the United States Securities Act of 1933, as
amended (the Securities Act), and Section 21E of the United States Securities
Exchange Act of 1934, as amended (the Exchange Act)). These forward-looking
statements involve risks and uncertainties, as well as assumptions that, if
they never materialize, prove incorrect or materialize other than as
currently contemplated, could cause the results of the Company and its
consolidated subsidiaries to differ materially from those expressed or
implied by such forward-looking statements.

Numerous factors could cause actual results to differ materially from those
in the forwardlooking statements, including without limitation, our ability
to obtain additional funding for the development of the Brisas Project, in
the event any key findings or assumptions previously determined by our
experts in the final feasibility study significantly differ or change as a
result of actual results in our expected construction and production at the
Brisas Project, the risk that actual mineral reserves may vary considerably
from estimates presently made, the impact of currency, metal prices and metal
production volatility, concentration of operations and assets in Venezuela,
the regulatory, political and economic risks associated with Venezuelan
operations, changes in proposed development plans (including technology
used), our dependence upon the abilities and continued participation of
certain key employees, and the risks normally incident to the operation and
development of mining properties.

The words "believe," "anticipate," "expect," "intend," "estimate," "plan,"
"assume," "positioned," "may," "will," "could" and other similar expressions
that are predictions of or indicate future events and future trends which do
not relate to historical matters, identify forward-looking statements. Any
such forward-looking statements are not intended to give any assurances as to
future results. Investors are cautioned not to put undue reliance on
forward-looking statements, and should not infer that there has been no
change in the affairs of the Company since the date of this report that would
warrant any modification of any forward-looking statement made in this
document, other documents filed periodically with securities regulators or
documents presented on our Company website. All subsequent written and oral
forward-looking statements attributable to the Company or persons acting on
its behalf are expressly qualified in their entirety by this notice. The
Company disclaims any intent or obligation to update publicly these
forward-looking statements, whether as a result of new information, future
events or otherwise.

Investors are urged to read the Company's filings with U.S. and Canadian
securities regulatory agencies, which can be viewed on-line at www.sec.gov,
www.sedar.com or at the Company's website, www.goldreserveinc.com.
Additionally, you can request a copy directly from the Company.

Exhibits
The following are filed as exhibits to this Form 6-K:
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Operations Overview
Brisas Project

The Company's primary mining asset, the Brisas Project, is a gold/copper
deposit located in the Km 88 mining district of the State of Bolivar in
southeastern Venezuela. The Brisas Project consists of the Brisas alluvial
concession, the Brisas hardrock concession beneath the alluvial concession,
applications for other mineralization contained in these concessions, and
contracts, land use permits and concessions for mineralization (primarily
gold and copper) on land parcels contiguous to the existing concessions.

2005 Bankable Feasibility Study

In early 2005, a bankable feasibility study with respect to the construction
and operation of the Brisas Project was completed. Based on the positive
conclusions contained in the bankable feasibility study, the Board of
Directors approved proceeding with the financing and construction of the mine
to produce gold dorE on-site and ship gold/copper concentrate to an off-site
smelter. We are currently evaluating financing options for the Brisas Project
and have retained Endeavour Financial to assist in our efforts.

The 2005 bankable feasibility study described herein has not yet been updated
for the increase in proven and probable gold and copper reserves of
approximately 1 million ounces of gold and approximately 100 million pounds
of copper announced by the Company in the second quarter of 2005.

The 2005 bankable feasibility study, which was prepared by Aker Kvaerner
Metals, Inc. ("Aker Kvaerner"), a subsidiary of the international engineering
and construction services group, Aker Kvaerner, includes work performed by
other independent consultants under the coordination of Aker Kvaerner. The
geology, mineral resources, proven and probable reserves, mining sections and
the financial analysis for the study were performed by Pincock Allen & Holt
("PAH"). SGS Lakefield Research conducted metallurgical pilot plant test work
with guidance from Aker Kvaerner.

Aker Kvaerner designed the metallurgical process flowsheet and Vector
Colorado LLC ("Vector") performed the tailings facility design, hydrology
study, geotechnical analysis and geochemical analysis. AATA International,
Inc. ("AATA") of Fort Collins, Colorado, and Ingenieria Caura, SA of
Venezuela, conducted the environmental fieldwork in Venezuela and prepared
the Venezuelan Environmental and Social Impact Assessment (V-ESIA) for the
Venezuelan Ministry of Environment and Natural Resources, which was filed in
August 2005 and the International Environmental and Social Impact Assessment
(I-ESIA) for the financial institutions, which is expected to be completed in
the next several months.

Based on the results set forth in the 2005 bankable feasibility study, the
operating plan assumes a large open pit mine containing proven and probable
reserves of approximately 9.2 million ounces of gold and 1.2 billion pounds
of copper in 414 million tonnes of ore grading 0.69 grams of gold per tonne
and 0.13% copper, at a revenue cutoff grade of $2.76 per tonne. The final pit
was based on a shape produced by an industry standard pit optimization



software using a gold price of $350 per ounce and a copper price of $0.90 per
pound. Utilizing conventional truck and shovel mining methods with the
processing of ore at full production of 70,000 tonnes per day, the study
anticipates the Brisas Project will yield an average annual production of
486,000 ounces of gold and 63 million pounds of copper over an estimated mine
life of approximately 16 years.

The base-case economic model contained in the 2005 bankable feasibility study
utilizes $400 per ounce gold and $1.00 per pound copper. At such prices, cash
operating costs (net of copper credits) are estimated at $154 per ounce of
gold and total costs per ounce, including operating costs and initial and
sustaining capital, would be $263 per ounce of gold. Initial capital costs to
construct and place the Brisas Project into production are currently estimated
to be approximately $552 million. Tax exonerations or tax payment holidays are
available for various taxes including value added tax and import duty tax on
the initial capital costs. Management is in the process of applying for all
available exonerations and expects to obtain such exonerations prior to the
construction of the project. As a result, the cost of such taxes and import
duties are not included in the initial costs of the project. However, there
can be no assurances that such exonerations will be obtained.

Following completion of I-ESIA, receipt of necessary permits and obtaining
sufficient funding, construction of the planned facility is expected to take
24-26 months, with commissioning and achievement of commercial production
shortly thereafter.

The following are the key assumptions contained in the 2005 bankable
feasibility study:

Proven Reserves 193.2 million tonnes; 0.71 g/t gold and 0.12% copper
Probable Reserves 221.3 million tonnes; 0.68 g/t gold and 0.13% copper
Strip ratio

(waste:ore) 1.81:1
Mine Life (minimum) 16 years
Mill throughput 70,000 tonnes per day "Hardrock" ore

6,000 tonnes per day "Sulfide" saprolite
6,000 tonnes per day "Oxide" saprolite

Plant Metal recoveries gold 83.1%
copper 87.0%

Net payable Metals gold 82.4%
copper 83.0%

Life of Mine Production
(payable metals) gold 7.59 million ounces
copper 979 million pounds

Average annual gold production 486,000 ounces
Average annual copper production 63 million pounds
Average annual copper concentrate production 124,000 metric tonnes

Economic Model Results using $400 per ounce
of gold and $1.00 per pound of copper:

Total cash operating cost (on site and off site) $5.26 per tonne ore
Initial capital cost $552.4 million
Working capital $39.3 million
Ongoing capital $132.3 million
Cash Operating cost* $154 per ounce of gold
Production Taxes $13 per ounce of gold
Total Cash costs* $167 per ounce of gold
Capital Cost Amortization $96 per ounce of gold
Total Cost $263 per ounce of gold
Internal rate of return (After-Tax) 9.1%
Project net present value (After-Tax) @ 0% $711 million

@ 5% $207 million
Project payback 8 years

* Net of copper by product credit

Mineral Resource and Reserve Estimates Contained in the 2005 Bankable
Feasibility Study. PAH reviewed the methods and procedures utilized by the
Company at the Brisas Project to gather geological, geotechnical, and
assaying information and found them reasonable and meeting generally accepted
industry standards for a bankable feasibility study. PAH believes that the
Brisas Project has conducted sampling and analysis programs using standard
practices, providing generally reasonable results and that the data can
effectively be used in the estimation of resources and reserves.

PAH calculated the mineral resource and reserve estimates contained in the
2005 bankable feasibility study, in February 2005 in accordance with National
Instrument 43-101, as required by Canadian Securities regulatory authorities.



We believe that the calculation of mineral reserves is substantially the same
as those under the U.S. Securities and Exchange Commission Industry Guide 7
however,we advise U.S. investors that definitions contained in National
Instrument 43-101 differ in certain respects from those set forth in the U.S.
Securities and Exchange Commission Industry Guide 7.

The qualified persons involved in the property evaluation and resource and
reserve estimate were Raul Borrastero, C.P.G. and Susan Poos P.E. of PAH and
Brad Yonaka, Exploration Manager for Gold Reserve.

Mineral Resource Estimate Contained in the 2005 Bankable Feasibility Study.
Based on work completed by PAH for the 2005 Brisas bankable feasibility
study, using an off-site smelter process for treating copper concentrates,
the Brisas project is estimated to contain a measured and indicated mineral
resource of 10.97 million ounces of gold and approximately 1.4 billion pounds
of copper (based on 0.4 gram per tonne gold equivalent cut-off).

We advise U.S. investors that while the terms "measured" and "indicated
resources" are recognized and required by Canadian regulations, the U.S.
Securities and Exchange Commission does not recognize them. U.S. investors
are cautioned not to assume that the mineralization not already categorized
as mineral reserves, will ever be converted into reserves.

The February 2005 estimated measured and indicated mineral resource utilizing
an off-site smelter process is summarized in the following table:
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Al En ALl Ci Al CH AL C1
Au—Eq At Gt Att Gt At Cu

At o A fal A el A fal
7~ =] 7t ot A ot A ot
Cut—off Crade Oz 1h Oz 1h Oz 1h
ot O+ +—utat L= Eas L= =S 7= T
0406 4--Q0C E66 6—-0R66 Q27 10 Q71 1 2092
U “r TS AA} ACACR A A~ oz TU I T7IIT




A
7ot

A
ot

o
[ar-mm—= )

Ay




o
A4

ALy

2N

1

-

h

1

Oz

1k

oz

off Crad
©

Ot

ota6

- n

a2
7Oz

P

192 _279Q
T oo

Q66
A A~}

6-Q27
OO

656
\SA-A~

5 £ 41
o4

40

L
U

Total
+ota=

INEWSPN
wWaStt

AL
e

o
eSSt

720

L 200
DTS

Q126

Q692
Yoo

220 2
TS

Praohahla

=

U S

oot










(O Q2

(O Q7))

o1

(O 04\
ooy

(O Q2
U957

(O Q0

(O Q7))

oo

(O 06
TU—u5

(O Q0
U9

chavra
SHo

Raox

(O Q20

(O Q7))

oo

(O 04\
ooy

(O Q20
U9y

(O Q0

(O Q7))

oo

(O 06
TU—u5

T AN AY =AY
U9

dilutad
S=tt

Fulls,

=

thtY




24 Q20 200
T OZOT oY

0
ot

157 207

P

pndtco (4N

(=PI R 2V

~
b
h
b
b
1]

T oS

mhar 24

oo 20

ot

=3

oS+

T
200E

2004
=

Dollarc
DOt

<

“r

OO

=4

o

o L2Q 770

2 Q76 £OQ0
U107

Seereitd

S

Maovlatahla

rroH

L~

U7

T3 eS

taoT

ot
S

int

riad

Ty

a—ht

tt

220 QL7 QL2

T

20 _LCLo0 _a4C

Hrvont occont o
oSS

tt

Total

L~

T4

5

t©

ot

TUTS
Q12 460
O oY

o2 LC2o0 Q10
= =4

\=4

4. 220 L70Q
T TYT O

nat
He+t

ant
SRty

1

Q12 710

1

Othaoyr
ot

=7

Eay

u

TUTI7




207 620
TOUTTOT

4

0RQ 770

liabilitioc

at

i

Total

L~

A==

H
B
D
D

7

T

7

7

426 Q7 C1o

ey

420 040 002

T

-4

T ITOUS

=

Q041097
TOOaT T

44 020

EY 2 —du u 7~ 2 —

optEi-ane

Sto

PO RS

T

T

(AQE 292921\
TTYO7oz=T7)

(4QE 2992\
T35

Keobp doht

GCoT

O

Chacnav,

M

4

o/ Doty

lcan
TS

o/l Chyaic D) M1
=50~

57

HeSHEY

T1E

ek

ot

2004

2000
= ~a-ay

2004

2000,

Daollaxrc

<

r - g

LA

L= ~aA-a—]

S

DOt

U

T

477

77 909 224
=4

200 _CcLE9D

2092 _0cd

ST

LA~

ZU9799 1

TSI UO

7

7

T

7

T

40094
A A=A~

100 940

=)

247

17 664
S ayaa-in s

e

Loraian

“r

7

“r

S5

T

61

\~4

(2 _QCLC 7240

(=3 7Ty
({2 Q248 7Q41\
o7 Vo7

AN

[
P

2004
A g

21
—=

mh
o

it
et

Dafi

1~}

locc
055

Naot
~NEE

(47 QL4 004)

<

21 2002
o a-a-)

mh
o

it

Dafi

AL A~ A i s A~

L= 2~

7 TYUT)

(410 101\
(2 QQ2 11LC\
7 UILT o7

T

and 20090
~aA-a-)

w200
—oozz—aht

senaation—fe
peRsaten—

Ot

locc

Naot
LAASRS

055




Endad
=Raea

Atho
RERS

M

Eodad

Monthc

Thyran

MOt S—=Ree6

\>2~2

2000

2004
=

200QE

2004

Dollarc
DOt

<

U4

L= ~a-ay

U

Lo ~A-a—]

=4

o

oo
5SS

LA~ =

S

20 419

20 002

=4

12 1491
TS

20 L0

iation
Fat3+eh

Daepra
1=

7Tz

=4

S

=7

12 270
T 1

425 Q20
TSSO ITY

g

Boat
peRSatexo

0

22 QLA
= IoT

6720 2 _o46
(= dn i~

(7 Q01
\NLAA~E

riuad 40+

EEH

a4

T

t

oea—ht

T

T

(10O 100\
oo 1997

(106--1090)
Uo7

(1490 124\

402\

(74

othar
oeRes

\E=a ey

oo

400

52

2 606267
OO0

270 A41

on—clhayr

o
\>a~

oYY

o

SHo

S




2004

2000

2004

2000

e

US>

U4

ZOTS

2004

2000

Ea ey

TS

htad

P
wegntea

Al

hiad
wegrtea

Wed-o

Aloraoa
Verage

raaa

Iaaaca:

g€

ica
=XEEISE

Evare

ica

€3 SE

Exvare
€

Ryrica

Sho

Py Ryscon
€5

Shaoy

€€

ot

+ce

o

2 070 779 $ o Q7

29

P

PO

2 _LL7 090
oo

and of oy

ot
ot

P

=

A AR

=+

154

He—6+

a
=<

o
f

ica
+c€

P
T

Rana

Ranaa

ahg

g€

$ o Co

$ 4 00

$ o 07

and of

T

S

A=

P

7

=+

HE—6

$ o Co

S 4 74

$ o 07

icabla chor

+S5aoT

axr

T

g

T

7

SHot




