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Forward Looking Statements

The information presented or incorporated by reference in this interim
report, including managements discussion and analysis of financial
condition and results of operations, 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 forward-looking statements, including without limitation the
risk that actual reserves may vary considerably from estimates presently
made, the impact of currency, metal prices and metal production
volatility, the concentration of operations and assets in Venezuela, the
regulatory, political and economic risks associated with Venezuelan
operations, our ability to obtain additional funding for future
development of the Brisas property, 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
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.

Operations Overview

The Company's Brisas property, a gold and copper deposit, is located in
the Kilometer 88 mining district in the State of Bolivar, southeastern
Venezuela. The mineral resource on the Brisas property, estimated at 9.9
million ounces of gold and approximately 1.1 billion pounds of copper, is
contained within an area approximately 1,900 meters long and 500 to 900
meters wide. The identified mineralization continues for an unknown
distance down dip to the west, to the north and south and below the
current mineralized resource.

The anticipated mining and processing facility is currently designed to
process an estimated 55,000 tonnes per day, yielding an average annual
production of approximately 362,000 ounces of gold and 46 million pounds
of copper, over a mine life of 13 years. The plan for the development of
the property as it presently exists includes on-site copper processing
utilizing an autoclave for pressure oxidation of the concentrates followed
by a series of leaching sequences to recover the copper and gold.
Construction of a mining facility at the Brisas property is estimated to
cost approximately $353 million (including working capital of
approximately $19.5 million).

Based on Gold Institute guidelines and the assumptions included in the
pre-feasibility, cash operating costs are estimated at $153 per ounce of
gold (using $300 per ounce gold, $0.90 per pound copper and on-site copper
processing) and total after-tax costs are estimated at $243 per ounce of
gold (including operating costs, working capital, initial capital and life
of mine capital less sunk costs). Estimated cost per ounce of gold is
determined net of copper revenues. Construction of a mining facility, if
warranted, would take 18 to 24 months.

Reserve Estimate Audits

The mineral reserve and resource estimates set forth in this document have
been prepared by management in accordance with the disclosure requirements
of applicable Canadian and U.S. Securities Commissions. The definitions
related to reserves, used herein, are pursuant to Canadian National
Instrument 43-101, Standards of Disclosure for Mineral Projects, which
management believes are substantially the same as those definitions used
in the U.S. Securities Commission Industry Guide 7.

Considerable data compiled by the Company has been closely scrutinized by
Behre Dolbear & Company, Inc. ("Behre Dolbear") and a number of other
consultants. Behre Dolbear audited the Company's data collection
procedures and modeling and mineral reserve methodology for the
preliminary feasibility study conducted in 1998, as well as the updated
1999 reserve. Behre Dolbear concluded in their reports that: technical
data collection procedures met or exceeded accepted industry standards;
assay laboratories provided reliable and acceptable results; and the
compiled database was of a quality appropriate for utilization in a
mineral reserve study suitable for obtaining financing. Further, Behre
Dolbear has concluded that Gold Reserve has an adequate basis for
supporting the estimated mineral reserves at the Brisas project in
accordance with Canadian National Instrument 43-101, Standards of
Disclosure for Mineral Projects as well as the standards contained in the
U.S. Securities and Exchange Commission Industry Guide 7.

Mineral Resource Estimates

The Brisas property is estimated to contain a total mineral resource of
9.9 million ounces of gold and approximately 1.1 billion pounds of copper
(based on 0.5 gram per tonne gold equivalent cut-off). The mineral
resource prepared by management and effective November 1999, is summarized
in the following tables:

(kt=1,000 tonnes) Measured Indicated Inferred Total
Au—E¢

cutefF At Cu At Cu At Cu At Cu
Grade Ikt (a/t) VAAN let (a/+) TAAN et (a/t) VAAN let (a/+) TAAN
Grade kt g/} 563 kt fg/t) %6} kt g4t} 563 kt fg/t) %6}




“ D
| I
o
! - bl
I D ~
b
~H op
P op . .
iy - o
[0} I\ - - .
H L P
~H ~H
P ~ P S
+ +
(0] ]
H H
op
I P N
o P
©
| ()
NS
| e p ()] ()]
D < +H N ++ N
(N8 - d ¢ ¢
T I N - 5] 5]
Hi 0 (<] 3* 3
S ~ NS ~
o] >
N Q (@]
- 1]
I D o))
T o I
)]
i
(1]
(O] N
- i
© - N
<= I N -
Hi L€ P o )] < |~ < P < |~ S
=4 <
[<)]
- b
I P <
P LD
©
nv - - 8 - - - -
€
P i
¢ o
P - N N
<5} I N - . .
b=n L ¢ p
()] (<]
o > >
(R g
()] ~ |~ < [<)] ~ |~ ~
¢ ¢
() )] .
A 23 o
¢
T
(o) .
-H 4
o] Y @
~H (o2 [<)]
| - O T | ! :
| & D 4 - . | |
| ~ [N )] D | | |




21

Docambaor

h_21

Moy
rra-Eh

=

DC-Cemoet

X7

2002
[~y =

2002
[avavacy

I

’

¢ 19 £20 400
PTE OIYUTAUY

L 192 NA0 N0
P TZE T UAUT IO




o7 Tov
200 _Qon

292 Q048 10O
T ZOI7 IJOY

[T =~y

on
ot

unitcok
ot S

[=fTEE K V)
=guTty




21
Ty

Docomhayr
D CEmioet

h_21
Xy
2002

Moy
rro-E

2002
[ vavy

Dollarc

[

U

[ava~ee)

oIS

Uo

149 0092
Ta4UTOIS

145 009D
THOTOUE

Intaoaraoct

exruad
ACCTrotto—TttertoT

i\

r

Q2 Q292
IILTITT

Ot+thar
otTreT

O UTISo

200 201

200 074

hailit-anc

ina

1

el raont

Total

TOYUTZOT

SOITUT

TrTIooTrTrItIts

T—CrT

TotaoTr—Cut

420 LCQ2

1

200 L7292

4

1aoc

113t

1iah

Taotal

TaSYTOYUE

T OO O

ottt ts

(64794

AN

(64794

AN

KSop doht

o4}

o4}

et

Ot

MceChocnaoyvs
T eTHeSTeY

D

ol Datydo

7

kalcan
eSSttt

o/ Chyac N 3
Tt

7

ot

=g

o=

20092
[=~A~r=

2002
ZUYS

Dollarc

[
U

DOoOTTIaTrS

$ 179 204
S~ = v

100 900
TOUT oYY

[

Intaoroct

THTtE+H St

2 470
T TY

QNN
TI;OUY

14

tioc
StCurTrcxts

caotya

170 670
T 1o7o 1

102 CcQE
T OUY

204 970
To4TUTY

2290 _QCLC

corvionc

Jeochnical

o>

YT

e tar—St

vt

7

0046

QN1

242 _2Q0Q

oYU IO

T4 200




’

!

(540 699\
\Ndni= A cAca~y

locc
055

Naot
e

r

r

(626217
(OZO07ox1 )

locc
TO5S

Neat
e

2009

2002
=T

Dollarc

[

[ vavy =

[=A> = === g are

Uo

¢ _(c2a 217N\

(D40 £OON

<$

locc

Naot
e

P\ OO I

P I OUU)

TOSS

160

21

200

11

tion

oCpTCctTratcTon

3a

Daoncroc

T TO

T OUY

6042
oS

Q 200
S A

jioc

1digra

cubc

idatad

conaal

STt ratrTto

oSO tatceo

(2 47C\
N AR ]

[eYaYARY

(11

taiaoc
[SASA~A" & = o = o o

cootiya

N = A~A~A- )

(22 QC1)
o= IoT)

197\

L 44

acerind aAvnancnc

and

A= S~y

oo e CToto—CXpeStS

22 _QQ9
Ly ~A=T =

7QC

21

O+thaor
ottt

a4

X7

2_160
zZ;TOoY

charac

STattS

197 oL
T o9

(106 6206\
TToO07 9997

lontc

cgurrvartrts

PV-TEE RVE-Y




400 Qo0
A~ A~ A=A

2000
[~y

209 2921
[ L=y =

T
2002
[=~a~e~)

\Vanna=z1inl A
vercZotTa




