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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
(including 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 "U.S. 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 forward-looking statements, including without limitation,
concentration of operations and assets in Venezuela; corruption and
uncertain legal enforcement; requests for improper payments;
regulatory, political and economic risks associated with Venezuelan
operations (including changes in previously established legal regimes,
rules or processes); the ability to obtain or maintain the necessary
permits or additional funding for the development of the Brisas
Project; in the event any key findings or assumptions previously
determined by the Company or the Company's consultants in conjunction
with the feasibility study concerning the Brisas Project prepared in
2005 (as updated or modified from time to time) (the "Bankable
Feasibility Study") significantly differ or change as a result of
actual results in the Company's expected construction and production at
the Brisas Project (including capital and operating cost estimates);
risk that actual mineral reserves may vary considerably from estimates
presently made; impact of currency, metal prices and metal production
volatility; fluctuations in energy prices; changes in proposed
development plans (including technology used); the Company's dependence
upon the abilities and continued participation of certain key employees;
and risks normally incident to the operation and development of mining
properties. This list is not exhaustive of the factors that may affect
any of the Company's forward-looking statements.

Statements concerning reserves and mineral resource estimates may also
be deemed to constitute forward-looking statements to the extent that
they involve estimates of the mineralization that is expected to be
encountered if the property is developed, and in the case of mineral
reserves, such statements reflect the conclusion based on certain
assumptions that the mineral deposit can be economically exploited.

The words "believe," "anticipate," "expect," "intend," "estimate,"
"plan," "assume," "positioned," "may," "could" and other similar
expressions that are predictions of or indicate future events and
future trends that 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 short form prospectus or
the documents incorporated by reference herein 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 the Company's 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.sedar.com or www.Sec.gov.
Additionally, investors can request a copy of any of these filings
directly from the Company as described elsewhere herein.

Exhibits
The following are filed as exhibits to this Form 6-K:

Exhibit
Number Description

99.1 March 31, 2006 Interim Financial Report

99.2 Chief Executive Officer's certification of interim filings
99.3 Chief Financial Officer's certification of interim filings
SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934,
the Registrant has duly caused this report to be signed on its behalf
by the undersigned, thereunto duly authorized.

GOLD RESERVE INC.

By: s/ Robert A. McGuinness
Vice President - Finance & CFO
May 15, 2006

Exhibit Index

Exhibit
Number Description

GOLD RESERVE INC.

March 31, 2006

Interim Financial Report to Shareholders
U.S. Dollars

Operations Overview
Brisas Project

The Company's primary mining asset, the Brisas Project, is a
gold/copper deposit located in the Kilometre 88 mining district of the
State of Bolivar in southeastern Venezuela. In 2005, the Company, with
the assistance of a number of independent consultants, completed a
Bankable Feasibility Study (the "Feasibility Study") for the Brisas
Project. Based on the conclusions contained in the Feasibility Study,
the board of directors approved proceeding with the financing and
construction of the mine.

The Brisas Project consists of the following: a 500-hectare land parcel
consisting of the Brisas alluvial concession and the Brisas hardrock
concession beneath the alluvial concession (the "Brisas concessions").
Together these concessions contain substantially all of the
mineralization identified in the Feasibility Study. The Brisas Project
also includes a number of other existing or pending applications for
concessions, alfarjetas (a land parcel not meeting the minimum size to
be considered as a concession), Corporacion Venezolana de Guayana
("CVG") work contracts, land use permits and easements, adjacent to or
near the Brisas concessions, totaling an estimated 13,000 hectares.

The Company's original Brisas Project operating plan was approved by
the Ministry of Energy and Mines (now the Ministry of Basic Industries
and Mines ("MIBAM")) in 2003 and, since that approval, the Company has
submitted to MIBAM a number of modifications in order to minimize



impact to the environment and optimize economics of the Brisas Project.
Contained within the approved operating plan are the existing or pending
applications for concessions, alfarjetas, CVG work contracts, land use
permits and easements, adjacent to or near the Brisas concessions
described above. These additional land parcels comprise the bulk of the
land required for the mining and milling facility and related
infrastructure contemplated in the Feasibility Study. A number of
these parcels are integral to the Company's proposed operating plan and
others may be necessary for future needs. Failure to obtain one or more
of these rights or properties could have a material adverse effect on
the Company.

In addition to the pending land use issues related to project
infrastructure needs, the Company has a number of permits and approvals
relating to the Brisas Project pending before MIBAM, the Venezuelan
Ministry of the Environment and Natural Resources ("MARN") and other
regulatory or government agencies. Most importantly, the Company must
obtain the Administrative Authorization to Affect Natural Resources for
Construction of Infrastructure and Exploitation of Alluvial and Vein
Deposits of Gold and Copper from MARN, which is issued in part based on
MIBAM's approval of the project operating plan as well as the Company's
Venezuelan Environmental and Social Impact Assessment (V-ESIA) which
has already been submitted. Receipt of this material permit is required
before the Company can commence construction and operation at the Brisas
Project. The Company requires significant financing to commence such
construction and any financing relating to the Brisas Project is
expected to be subject to the receipt of this material permit. The
Company's current financial plan is to seek the required financing
after the receipt of the material permit, although the financial plan
is subject to change with potential changes in the price of the Common
Shares and gold and copper prices.

The Company is dependent on the Venezuelan regulatory authorities
issuing the Company the required operational and land use permits
before it may begin construction on, and operate, the Brisas Project.
Obtaining these required permits is also necessary in order for the
Company to adequately identify and obtain suitable financing for the
Brisas Project. Further, the Company previously filed an administrative
protest with MARN with respect to a water diversion plan that includes a
structure to divert water proposed by a third party for a property
adjacent to the northern boundary of the Brisas Project, construction
of which could impair the Company's proposed set-back arrangement for
its northern boundary as described in the Company's original operating
plan which has already been approved by MIBAM. A number of these
pending items have been outstanding for some time. The resolution of
these pending issues may be further delayed or withheld for reasons
within or outside of the Company's control or in response to the
Company's lawful actions, including policy decisions of the Venezuelan
government or its regulators or agents that have no legal basis,
unexpected changes in laws or regulations, arbitrary decisions by
relevant officials, corruption, requests for improper payments,
favoritism towards other companies or persons or any other actions that
may result from the changing and uncertain regulatory environment with
respect to mining rights.

2005 Bankable Feasibility Study

In early 2005, the Company completed a Bankable Feasibility Study with
respect to the construction and operation of the Brisas Project, our
primary mining asset. Since the completion of the Feasibility Study
management has continued to update the inputs and assumptions contained
therein, but has not yet completed the required revisions to the
original Feasibility Study. As a result, the new reserve information
and revised initial capital estimates discussed below and future
updates to working capital, life of mine capital, equipment capital
costs, closure costs and environmental management plans for the project
which are now being updated are not considered in the information
related to the 2005 Feasibility Study. The analysis and revisions to
the Study are expected to be completed in the next several months.
Thereafter, the Company expects to provide an updated project economic
model for the Brisas Project.

In May 2005, Pincock, Allen & Holt of Denver, Colorado ("PAH")
calculated an updated mineral resource and reserve estimates (the "May
2005 mineral resource and reserve estimate") summarized in the tables
below in accordance with NI 43-101 for the Brisas Project. The updated
estimate for the Brisas Project contains a proven and probable mineral
reserve of approximately 10.1 million ounces of gold and 1.29 billion
pounds of copper in 446 million tonnes of ore grading 0.703 grams of
gold per tonne and 0.13% copper, at a revenue cutoff grade of $3.00 per
tonne.

In March 2006, the Company updated its estimate of initial capital
costs for the Brisas Project, which now totals approximately US$638
million compared to the capital cost estimate of $552 million contained
in the January 2005 Feasibility Study.



Based on the results set forth in the 2005 Feasibility Study, the
operating plan assumed 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. The study anticipated
that the Brisas Project at full production levels, utilizing
conventional truck and shovel mining methods and processing ore at
70,000 tonnes per day would 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.

For purposes of economic analysis, the Feasibility Study assumed an
economic model base case utilizing $400 per ounce gold and $1.00 per
pound copper. At such prices, cash operating costs (net of copper
credits) were estimated at $154 per ounce of gold and total costs per
ounce, including operating costs and initial and sustaining capital,
were estimated to be $263 per ounce of gold. Initial capital costs to
construct and place the Brisas Project into production in the
Feasibility Study were estimated to be approximately $552 million
excluding value added taxes of 14% on approximately 80% of the capital
costs. Tax exonerations or tax payment holidays are available for
various taxes including value added taxes and import duty tax on the
initial capital costs. Management is in the process of preparing
applications 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, the result of which would be to increase
capital and operating costs.

Mineral Resource and Reserve Estimates Contained in the 2005
Feasibility Study.

Pincock Allen & Holt ("PAH") calculated the mineral resource and
reserve estimates contained herein, most recently reported upon in
February 2005 in accordance with CSA National Instrument 43-101, as
required by Canadian Securities regulatory authorities. 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.

Brisas Feasibility Study Mineral Resource Estimate

Based on work completed by PAH for the Brisas 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).
A glossary of terms used herein is contained in the appendix.

Cautionary Note to U.S. Investors concerning estimates of Measured and
Indicated Resources. This section uses the terms "measured" and
"indicated resource." We advise U.S. investors that while the terms
"measured" and "indicated resource" are recognized 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 and includes the mineral reserve estimate shown in the following
section:
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