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CVR Sample 
 
 
 
THE CONTINGENT VALUE RIGHT EVIDENCED BY THIS CERTIFICATE HAS NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES 
ACT”), OR ANY STATE SECURITIES LAWS AND MAY NOT BE OFFERED, SOLD, 
PLEDGED, OR OTHERWISE TRANSFERRED OR DISPOSED OF UNLESS AND UNTIL THE 
CONTINGENT VALUE RIGHT EVIDENCED BY THIS CERTIFICATE IS REGISTERED 
UNDER THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS OR AN 
EXEMPTION FROM SUCH REGISTRATION IS AVAILABLE. 
 
 

GOLD RESERVE INC. 
FORM OF CONTINGENT VALUE RIGHT CERTIFICATE 

 
 
Certificate No. Certificate for Contingent Value Rights 
 
 

This certifies that ________________(“Holder”), is the registered holder of the Contingent Value 
Right (“CVR”) in accordance with the terms set forth herein.  The CVR represented by this Certificate 
entitles Holder, subject to the provisions contained herein, to certain rights specified herein granted by 
Gold Reserve Inc., a company incorporated under the laws of the Yukon Territory, Canada (the 
“Company”), determined pursuant to the provisions set forth below. 

This Certificate is issued in accordance with that certain Second Amended and Restated 
Subordinated Notes Restructuring Agreement, dated as of September 13, 2012 (the “Restructuring 
Agreement”), among the Company, Holder and the other signatories thereto.  In the event of any conflict 
between the terms of this Certificate and the Agreement, the terms of this Certificate shall control.  
Capitalized terms used in this Certificate, to the extent not otherwise defined herein, shall have the same 
meaning as in the Restructuring Agreement.  The terms set forth below shall have the meanings ascribed 
to them below: 

“Arbitration Award” means any settlement, award, or other payment made or other consideration 
transferred to the Company or any of its affiliates arising out of, in connection with or with respect to the 
Arbitration Proceedings, including, but not limited to the Proceeds received by the Company or its 
affiliates from a sale, pledge (except as provided for in Section 9) , transfer or other disposition, directly 
or indirectly, of the Company’s rights with respect to the Arbitration Proceedings. 

“Arbitration Proceedings” means that certain arbitration proceeding commenced by the Company 
against the Bolivarian Republic of Venezuela pending before the International Centre for Settlement of 
Investment Disputes (“ICSID”) in Gold Reserve Inc. v. Bolivarian Republic of Venezuela (ICSID Case 
No. ARB(AF)/09/1)). 

“Assignment” means a written assignment of this Certificate (or portion hereof) in substantially 
the form attached hereto as Exhibit B. 

“Contingent Value Percentage” means ________%.  
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“Enterprise Sale” means any (i) merger, plan of arrangement or other business combination 
transaction involving the Company or any of its subsidiaries, (ii) a sale, pledge (except as provided for in 
Section 9), transfer or other disposition of  85% or more of the Company’s then outstanding shares or (iii) 
sale, pledge, transfer or other disposition, directly or indirectly, of all or substantially all of the assets of 
the Company; provided, however, that an “Enterprise Sale” shall not solely include (x) a sale, transfer or 
other disposition of assets to a wholly-owned subsidiary of the Company or (y) the merger, plan of 
arrangement or other business combination of two or more wholly-owned subsidiaries of the Company. 

 “Fair Market Value” means, with respect to any non-cash asset or other non-cash consideration, 
the fair market value thereof reasonably determined in good faith by the Board of Directors of the 
Company; provided however, that such determination of fair market value by the Board of Directors of 
the Company for the purpose of this CVR shall not be less than the determination by the Board of 
Directors of the Company of fair market value of the same non-cash asset or other non-cash consideration 
for any other purpose, including, but not limited to, for the purpose of establishing payment amounts 
pursuant to employee or director compensation plans or arrangements; provided further that in the event 
that Holder disagrees with any such determination of the fair market value, the fair market value of such 
non-cash asset or other non-cash consideration shall be determined by an independent appraiser 
reasonably acceptable to the Company and Holder (or, if they cannot agree on such an appraiser, by an 
independent appraiser selected by two independent appraisers, one of which is appointed by each of 
them).  In the event that the determination of Fair Market Value by the appraiser or appraisers, as the case 
may be, exceeds 105% of the Fair Market Value as determined by the Board of Directors of the 
Company, the Company shall bear the cost of the appraisal; in all other circumstances, Holder shall bear 
the cost of the appraisal. 

 “GAAP” means Canadian generally accepted accounting principles applied on a basis consistent 
with the Company’s historical financial statements. 

“Mining Data” means the mine data base relating to the Brisas Project consists of over 900 core 
drill holes with assay certificates with a calculated proven and probable 43-101 compliant audited ore 
reserve. 

“Mining Data Sale” means the sale, pledge (except as provided for in Section 9), transfer or other 
disposition, directly or indirectly, of all or any portion of the Mining Data. 

“Payment Default” means a failure of the Company to make any payment (whether in cash or 
Common Shares) in respect of the Amended Notes when due (including, but not limited to, an interest or 
principal payment, a cash or Common Share payment upon a redemption or repurchase, or a Common 
Share payment upon conversion of the Amended Notes).  

“Proceeds” means the gross amount of all consideration, whether cash, securities, commodities, 
bonds or other non-cash consideration, received by the Company arising out of, in connection with or 
with respect to an Arbitration Award, Mining Data Sale or Enterprise Sale, as applicable; provided that, 
for the purposes of calculating Proceeds or Net Proceeds, any consideration received by any affiliate of 
the Company or, solely in the case of an Enterprise Sale, any shareholder of the Company in connection 
with an Arbitration Award, Mining Data Sale or Enterprise Sale, as the case may be, shall be deemed to 
have been received by the Company.   
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“Restructuring CVRs” means all CVRs issued pursuant to the terms of the Restructuring 
Agreement. 

1. Distributions to Holder.  Upon the receipt by the Company of any Proceeds arising out 
of, in connection with or with respect to a Mining Data Sale or an Arbitration Award, the Company shall 
(a) provide written notice of such receipt to Holder as promptly as practicable and in any event no less 
than two (2) Business Days following such receipt, (b) distribute to Holder as soon as practicable the 
Contingent Value Percentage of the Net Proceeds (as defined below) resulting from such Proceeds, in 
accordance with the delivery instructions set forth on Exhibit A hereto (as may be modified by Holder 
from time to time via written notice to the Company), or in the event any transfer of this Certificate (or 
any portion hereof), in accordance with the instructions set forth in the applicable Assignment and (c) 
deliver to Holder a reasonably detailed written statement of the Company’s calculation of the amount of 
such distribution (including, but not limited to, the calculation of the Proceeds giving rise to such 
distribution, the Fair Market Value of any non-cash assets or other consideration included in such 
Proceeds and the basis for such determination, the Excluded Amounts deducted from such Proceeds and 
the Net Proceeds).  Such written statement shall be accompanied by a certificate of an officer of the 
Company certifying that (x) the calculation of the amount of such distribution as set forth in such written 
statement (and the numerical components thereof) is true and correct in all material respects and (y) the 
Fair Market Value of any non-cash assets and the basis for such determination are each set forth in such 
written statement, and such amount and description accurately and truthfully reflect the determination of 
the Board of Directors of the Company in all material respects.  In the event that the delivery instructions 
provided to the Company herein or in any Assignment are not appropriate or are otherwise insufficient to 
effect delivery the Contingent Value Percentage of the any Net Proceeds or any portion thereof, then the 
Company shall so notify Holder in writing and reasonably cooperate with Holder to effectuate such 
delivery. 

2. Form and Calculation of Net Proceeds.   

a. Holder hereby acknowledges that the Proceeds may be in the form of cash, 
securities, commodities, bonds or other non-cash consideration received by the Company as a result of an 
Arbitration Award, Mining Data Sale and/or an Enterprise Sale.  In the event that such Proceeds are in a 
form other than cash, Holder shall receive the Contingent Value Percentage of the Fair Market Value of 
such non-cash Proceeds, net of the Excluded Amounts.  The Company agrees that prior to agreeing to 
accept any operating assets or other non-cash consideration as all or part of any Net Proceeds that the 
Company reasonably determines in good faith would be impracticable to apportion (an “Undistributable 
Asset”), the Company will notify the Holder if the Holder holds CVRs with an aggregate Contingent 
Value Percentage that exceeds that of any other single holder of Restructuring CVRs (the Holder, in such 
event, referred to as the “Largest Holder”) and Company’s management and its Board of Directors will in 
good faith negotiate with the Largest Holder on behalf of all holders of Restructuring CVRs a mutually 
agreeable disposition for the rights of all holders of Restructuring CVRs with respect to such 
Undistributable Asset and the Company shall not agree to accept any Undistributable Asset without the 
consent of the Largest Holder.  If the Net Proceeds to be distributed to Holder include any Undistributable 
Asset, Company shall promptly notify the Holder in writing that the Holder holds an undivided interest 
equal to the Contingent Value Percentage in the Undistributed Asset (such notice, an “Undistributed 
Asset Notice”) and the Company shall take all actions as the Holder may reasonably request to record, 
certificate and/or otherwise effectuate the Holder’s ownership of such undivided interest.  So long as the 
Holder holds an undivided interest in an Undistributed Asset, the Company shall not take any action 
which has the effect of diminishing or otherwise impairing the value of the Undistributed Asset or the 
Holder’s undivided interest therein.  
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b. For purposes of this CVR, the term “Net Proceeds” shall mean the aggregate 
Proceeds arising out of, in connection with or with respect to any Arbitration Award, Mining Data Sale 
and/or Enterprise Sale, less amounts sufficient to pay or reserve for, without duplication:  

(i) taxes payable by the Company in connection with the receipt of such Proceeds 
calculated by applying all applicable statutory tax rates to such Proceeds; provided that in 
the event that the Company receives any refund with respect to such taxes as a result of 
an overpayment, then the Company shall remit to Holder, solely from any such refund, an 
amount equal to the amount of such refund multiplied by the Contingent Value 
Percentage  

(ii) professional fees and expenses (including, but not limited to, any contingent fees) 
incurred by the Company in connection with any such Arbitration Award, Mining Data 
Sale or Enterprise Sale, as the case may be, to the extent that such fees are unpaid as of 
the date of the receipt by the (x) Company, (y) its affiliates or (z) solely with respect to an 
Enterprise Sale, the Company’s shareholders, of such Proceeds; provided that all 
deductions pursuant to this clause (ii) do not exceed $10 million in the aggregate,  

(iii) any accrued and unpaid operating expenses of the Company as of the date of the 
receipt by the Company of such Proceeds, provided that such expenses (x) were 
reasonable and incurred in the ordinary course of the Company’s business, consistent 
with past practices, (y) immediately prior to the receipt by the Company of such 
Proceeds, such expenses did not remain unpaid as a result of a failure by the Company to 
pay its expenses in the ordinary course of the Company’s business, consistent with past 
practice and (z) all deductions pursuant to this clause (iii) do not exceed $1 million in the 
aggregate,  

(iv) the principal amount of Amended Notes and all accrued and unpaid interest thereon 
to the extent such Amended Notes are outstanding and such interest remains accrued and 
unpaid on the date on which the Company receives such Proceeds, less the amount of 
such principal amount of such Amended Notes and accrued and unpaid interest is 
satisfied as a result of delivery of Common Shares to the holders of such notes in 
satisfaction of the Company obligations under such Amended Notes; provided that (x) in 
no event shall the Company be entitled to deduct any accrued and unpaid interest thereon, 
including any default interest, that the Company has failed to pay when such interest 
became due and payable and (y) the Company right to deduct such amounts pursuant to 
this clause (iv) shall be contingent upon (A) the Company’s compliance with the 
requirements of Section 13.08 of the Supplemental Indenture (as such term is defined in 
the Restructuring Agreement) and (B) the immediate cure of all Payment Defaults, if any; 
and  

(v), solely with respect to an Enterprise Sale, the aggregate amount of change of control 
payments which the Company is contractually obligated to pay in accordance with the 
terms of any employee or director compensation agreement, plan or arrangement entered 
into by the Company prior to May 25, 2012; provided that all deductions pursuant to this 
clause (v) do not exceed $20 million in the aggregate (the amounts described in the 
foregoing clauses (i) through (v) collectively referred to herein as the “Excluded 
Amounts”).  
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The Company agrees that in the event that any Excluded Amount is an estimated reserve for the purpose 
of making a distribution to Holder pursuant to this Certificate (including, but not limited to, any estimated 
tax amounts in accordance with clause (i) above) and the actual amount of such tax, payment, expense or 
other amount which constitutes an Excluded Amount is less than such estimate, the Company shall, as 
promptly as practicable after the determination of the actual amount of such tax, payment, expense or 
other amount and in any event no less than two (2) Business Days after such determination, distribute an 
amount of Proceeds to Holder equal to (x) the Contingent Value Percentage multiplied by (y) the 
difference between the estimated amount of such deduction and the actual amount of such tax, payment, 
expense or other amount which constitutes an Excluded Amount. 

3. Acceleration.  In the event that the Company or its shareholders, directly or indirectly, 
engage in an Enterprise Sale which  

(a) includes the sale, pledge transfer or other disposition, directly or indirectly, of the 
Company’s rights or claims with respect to an Arbitration Award or the Arbitration Proceedings and (i) 
the Company has not received Proceeds with respect to an Arbitration Award, (ii) the Company continues 
to hold any rights with respect to the Arbitration Proceedings, and the Arbitration Proceedings have not 
yet been finally arbitrated, finally adjudicated, settled or otherwise resolved (for the avoidance of doubt, 
the requirements of this clause (ii) shall be deemed to be met if an Enterprise Sale provides for the 
settlement or other resolution of the Arbitration Proceedings or any of the Company’s rights with respect 
thereto in connection with such Enterprise Sale) or (iii) in the event that the Company or its affiliates have 
entered into an agreement or other arrangement with respect to or which constitutes an Arbitration Award, 
(x) such agreement or other arrangement provides for payments or other transfers of assets or other non-
cash consideration to the Company or its affiliates over time and (y) the Company has not yet received the 
all of such payments or transfers of assets or non-cash consideration, and/or 

(b) includes the sale, pledge, transfer, or other disposition, directly or indirectly, of 
the Company’s rights with respect to the Mining Data and (i) the Company has not received Proceeds 
with respect to a Mining Data Sale, (ii) the Company continues to hold any ownership rights with respect 
to the Mining Data or (iii) in the event that the Company or its affiliates have entered into an agreement or 
other arrangement with respect to a Mining Data Sale, (x) such agreement or other arrangement provides 
for payments or other transfers of assets or other non-cash consideration to the Company or its affiliates 
over time and (y) the Company has not yet received the all of such payments or transfers of assets or non-
cash consideration, then 

prior to the consummation of such Enterprise Sale, the Company shall make appropriate provision so that, 
simultaneously with the consummation of the Enterprise Sale, Holder shall receive a distribution of the 
Contingent Value Percentage of the Net Proceeds received by the Company with respect such Enterprise 
Sale.  Simultaneously with any distribution to Holder pursuant to this Section 3, the Company shall 
deliver to Holder a reasonably detailed written statement of the Company’s calculation of the amount of 
such distribution (including, but not limited to, the calculation of the Proceeds of such Enterprise Sale, the 
determination of the Fair Market Value of any non-cash assets or other consideration included in such 
Proceeds and the basis for such determination, the Excluded Amounts deducted from such Proceeds and 
the Net Proceeds).  Such written statement shall be accompanied by a certificate of an officer of the 
Company certifying that (x) the calculation of the amount of such distribution as set forth in such written 
statement (and the numerical components thereof) is true and correct in all material respects and (y) the 
Fair Market Value of any non-cash assets and the basis for such determination are each set forth in such 
written statement, and such amount and description accurately and truthfully reflect the determination of 
the Board of Directors in all material respects.  Holder’s receipt of a distribution pursuant to this Section 3 
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shall be in lieu of Holder’s right to receive the Contingent Value Percentage of the Net Proceeds arising 
out of, in connection with or with respect to an Arbitration Award (to the extent that the conditions set 
forth in Section 3(a) are satisfied) and/or a Mining Data Sale (to the extent that conditions set forth in 
Section 3(b) are satisfied). 

4. Company’s Obligation to Notify Holder.  In the event that the Company receives a 
written proposal (a) with respect to an Enterprise Sale, a Mining Data Sale or settlement offer in 
connection with the Arbitration Proceedings or (b) which, if accepted, the Proceeds of which would 
constitute an Arbitration Award, in each case, the Company will promptly notify Holder of such proposal 
in writing and such notice shall include a copy of such proposal and any related material received by the 
Company; provided that, at the time of the Company’s receipt of such proposal, (i) Holder owns ten 
percent (10%) or more of the then outstanding Common Shares and (ii) Holder and the Company have 
entered into a confidentiality agreement reasonably acceptable to the Company which is then in full force 
and effect. The Company’s management and its Board of Directors will in good faith consider Holder’s 
views regarding any such proposal or offer, subject to applicable law, including without limitation the 
fiduciary duties of the Company’s officers and directors to act with a view to the best interests of the 
Company and its shareholders. 

5. Mutilated; Stolen or Lost Certificates.  If this Certificate is mutilated and is 
surrendered to the Company or the Company receives evidence to its reasonable satisfaction of the 
destruction, loss or theft of this Certificate (an affidavit executed by Holder in customary form shall 
constitute such evidence), and there is delivered to the Company such security bond and/or indemnity as 
may be required by it to save it harmless, then, the Company shall execute and deliver, in exchange for 
any such mutilated Certificate or in lieu of any such destroyed, lost or stolen Certificate a new Certificate 
of like tenor and Contingent Value Percentage of the CVR represented by this Certificate.  Upon the 
issuance of any new Certificate representing Holder’s CVR under this Section 5, the Company may 
require the payment of a sum sufficient to cover any applicable tax or other governmental charge which is 
imposed in relation thereto.  The provisions of this Section 5 are exclusive and shall preclude (to the 
extent lawful) all other rights and remedies with respect to the replacement of this Certificate as a result of 
mutilation, destruction, loss or theft. 

6. Persons Deemed Owners.  The Company, and any agent of the Company may treat the 
Person in whose name any CVR is registered as the owner of such CVR (as modified by the Company’s 
receipt of any Assignment in accordance with Section 8 hereof) for the purpose of receiving distributions 
with respect to such CVR and for all other purposes whatsoever, and neither the Company nor any agent 
of the Company shall be affected by notice to the contrary (other than an Assignment delivered to the 
Company in accordance with Section 8 hereof). 

7. Term.  This CVR shall remain in full force and effect until the later to occur of (i) the 
date on which Holder receives distribution by the Company of its full Contingent Value Percentage of all 
Net Proceeds arising out of, in connection with or with respect to all Mining Data Sales (or, in the event 
that Holder receives a distribution pursuant to Section 3 in lieu of Holder’s right to receive such 
distribution relating to an Mining Data Sale, the date on which Holder receives such distribution pursuant 
to Section 3) or (ii) the date on which Holder receives distribution by the Company of its full Contingent 
Value Percentage of all Net Proceeds arising out of, in connection with or with respect to all Arbitration 
Awards (or, in the event that Holder receives a distribution pursuant to Section 3 in lieu of Holder’s right 
to receive such distribution relating to an Arbitration Award, the date on which Holder receives such 
distribution pursuant to Section 3) (the “Termination Date”).  On the Termination Date, the Company’s 
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obligations to make any distributions pursuant to this CVR (other than pursuant to Section 14(d) or the 
last sentence of Section 2(b)) shall terminate and be of no further force of effect.   

8. Transferability.  Notwithstanding anything contained to the contrary herein, Holder 
shall be permitted to transfer some or all of this CVR subject to compliance with any applicable securities 
laws.  In the event of any transfer of this CVR, Holder shall deliver to the Company an Assignment an 
opinion of counsel regarding the compliance of such transfer with applicable securities laws in a form 
reasonably acceptable to the Company.  Upon receipt of the Assignment, the Company shall recognize 
the transferee designated therein as the registered owner of this CVR and as “Holder” for all purposes of 
this Certificate.  At or prior to the Termination Date, this Certificate may be split up, combined or 
exchanged for another Certificate entitling Holder to a like Contingent Value Percentage as evidenced by 
the Certificate surrendered.  If Holder desires to split up, combine or exchange this Certificate, Holder 
shall make such request in writing delivered to the Company, and shall surrender this Certificate to be 
split up, combined or exchanged at the office of the Company.  Thereupon the Company shall sign and 
deliver to the person or entity entitled thereto a Certificate or Certificates, as the case may be, as so 
requested.   

9. Company Financings.  Until the Termination Date, the Company will not pledge, 
mortgage, hypothecate or grant a security interest in (a) any Proceeds, (b) the Mining Data, (c) the 
Company’s rights with the respect to the Arbitration Proceedings or any Arbitration Award or (d) or all or 
substantially all of the assets of the Company, in each case to secure any indebtedness without 
concurrently making effective provision whereby this CVR shall be equally and ratably secured with such 
indebtedness; provided that in the case of clause (a), the Company may pledge, mortgage, hypothecate or 
grant a security interest in any Proceeds after the Company has made a full distribution of the Contingent 
Value Percentage of the Net Proceeds thereof to the Holder in accordance with the terms of this CVR.  
Any pledge, mortgage, hypothecation or grant of a security interest made by the Company (i) in 
accordance with the terms of this Section 9 and (ii) for the purpose of financing the Company’s operating 
expenses and/or expenses incurred in connection with the Arbitration Proceedings, shall not be deemed to 
be an Arbitration Award, Mining Data Sale or Enterprise Sale. 

10. Notices.  All notices, requests, demands, claims, and other communications hereunder 
will be in writing.  Any notice, request, demand, claim, or other communication hereunder shall be 
deemed duly given if (and then two Business Days after) it is sent by (a) confirmed facsimile; 
(b) overnight delivery; or (c) registered or certified mail, return receipt requested, postage prepaid, and 
addressed to the intended recipient at the address set forth or otherwise specified in Section [ ] of the 
Restructuring Agreement, in the case of the Company, or in Exhibit A hereto, in the case of Holder, as 
modified by the parties hereto from time to time via written notice to the other party. 

11. Amendment.  This CVR may not be amended, altered or modified except by written 
instrument executed by each of Holder and the Company.  No waiver of Holder or Company will be 
effective unless it is in a writing signed by a duly authorized officer of the waiving party that makes 
express reference to the provision or provisions subject to such waiver.  No waiver shall constitute a 
waiver of, or estoppel with respect to, any subsequent breach or failure to strictly comply with the 
provisions of this CVR. 

12. No Right of Set-Off.  The obligations of the Company pursuant to the terms hereof 
(including, but not limited to, the Company’s obligations to make distributions to Holder hereunder) shall 
not be subject to any defenses, set-offs or counterclaims arising out of any other agreement, 
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understanding or transaction between Holder and the Company, including, but not limited to, the 
Restructuring Agreement. 

13. Further Assurances.  The Company shall make, execute, endorse, acknowledge and 
deliver any amendments, modifications or supplements hereto and restatements hereof and any other 
agreements, instruments or documents, and take any and all such other actions, as may from time to time 
be reasonably requested by Holder to effect, confirm or further assure or protect and preserve the 
interests, rights and remedies of Holder pursuant to the terms of this Certificate. 

14. Determinations, Approvals.   

a. All determinations by the Company and its Board of Directors in connection with 
this Certificate shall be made in good faith.   

b. Holders of a majority of the Contingent Value Percentage of Restructuring CVRs 
in the aggregate (the “Majority Holders”) shall, at their own cost and expense and upon prior written 
notice to the Company, have the right to examine (or employ an accounting firm or other agent to 
examine) the Company’s books and records with respect to the receipt of any Proceeds and/or any 
Excluded Amounts during reasonable business hours.  Company shall make available all such books and 
records available to the Majority Holders or any agent thereof and reasonably cooperate with such 
examination, including, but not limited to, making available any employees of the Company or its 
affiliates or any outside accounting firm who has knowledge with respect to such books and records to the 
Majority Holders or any agent thereof, in each case, during reasonable business hours.  Both the Holder 
and the Company acknowledge and agree that the examination rights set forth in this Section 14(b) may 
not be utilized by the Majority Holders more than twice in any twelve month period (the “Audit Right 
Limitation”); provided, however, that in the event that the Company is required to make more than two 
distributions to the Holder in any twelve month period in accordance with the terms of this CVR, the 
Audit Right Limitation shall be increased to equal the number of such distributions; provided that in any 
event the Audit Right Limitation shall not exceed four. 

c. Any dispute relating to a determination by the Board of Directors in connection 
with a calculation of the amount of any distribution due to Holder pursuant to this Certificate, shall be 
determined by an independent auditors reasonably acceptable to the Company and Holder (or, if they 
cannot agree on such an appraiser, by an independent auditors selected by two independent auditors, one 
of which is appointed by each of them).  In the event that the determination by the auditor or auditors, as 
the case may be, exceeds 105% of the calculation of the amount of distribution as determined by the 
Board of Directors of the Company, the Company shall bear the cost of such determination ; in all other 
circumstances, Holder shall bear the cost of such determination. 

d. In the event that it is determined (including, but not limited to, by the Company 
on its own initiative or pursuant to the dispute resolutions mechanisms set forth in Section 14(a), 14(b) or 
the definition of “Fair Market Value”) that the amount of any distribution required by this CVR was 
incorrect, the Company shall, as promptly as practicable and in any event no less than 2 Business Days 
following such determination. 

15. Governing Law.  This Certificate shall be governed by and construed in accordance 
with the domestic laws of the State of New York without giving effect to any choice or conflict of 
law provision or rule (whether of the State of New York or any other jurisdiction) that would cause 
the application of the laws of any jurisdiction other than the State of New York. 
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16. Severability.  Any term or provision of this Certificate that is invalid or unenforceable in 
any situation in any jurisdiction shall not affect the validity or enforceability of the remaining terms and 
provisions hereof or the validity or enforceability of the offending term or provision in any other situation 
or in any other jurisdiction. 

17. Successors and Assigns.  This Certificate shall be binding upon and inure to the benefit 
of Holder and the Company and their respective successors and permitted assigns.   

18. Headings.  The section headings contained in this Certificate are inserted for 
convenience only and shall not affect in any way the meaning or interpretation of this Certificate. 

IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed. 
 
 
 

 
 
 
 

GOLD RESERVE INC. 
 
 
 

By: ______________________________ 
Name: A. Douglas Belanger 
Title:  President  
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EXHIBIT A 
 

Distribution Instructions 
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EXHIBIT B 
 

FORM OF ASSIGNMENT 
 

[To be completed and signed only upon transfer of this Certificate] 
 

 
  FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto 
______________________________ the Contingent Value Right represented [by] [within] the Certificate 
to receive ______% of Net Proceeds from any Arbitration Award, Mining Data Sale and/or Enterprise 
Sale from Gold Reserve, Inc. and appoints _____________________ attorney to transfer said right on the 
books of Gold Reserve Inc. with full power of substitution in the premises. 
 
Dated: ________, ______ 
 
 
 
 
        ______________________________ 

(Signature must conform in all respects 
to the name of the Warrant Holder as 
specified on the face of the Warrant) 
 
 
______________________________ 
Address of Transferee 
 
 
______________________________ 
 
______________________________ 

 
 
In the presence of: 
 
 
____________________________ 

 
 

[Delivery Instructions of Transferee to be attached] 
 
 
 

  

 


