






















 

FIRST AMENDMENT OF 
GOLD RESERVE INC. BONUS PLAN 

 
 

WHEREAS, Gold Reserve Inc. (the “Corporation”) has established and maintains 

the Gold Reserve Inc. Bonus Plan (the “Bonus Plan”);  

WHEREAS, the Bonus Plan may be amended by the Corporation pursuant to 

Section 7.1 thereof with the written consent of at least 50 percent of the Participants (as 

defined in the Bonus Plan); and 

WHEREAS, the Corporation desires to amend the Bonus Plan as set forth in this 

First Amendment of the Bonus Plan (the “Amendment”) and each of the Participants 

listed on the signature pages hereto, whom for the avoidance of doubt represent at least 

50 percent of the Participants under the Bonus Plan, desire to consent to this Amendment.  

NOW, THEREFORE, by virtue and in exercise of the power reserved to the 

Corporation by Section 7.1 of the Bonus Plan, and pursuant to the authority delegated to 

the undersigned by the Board of Directors of the Corporation, the Bonus Plan be and is 

amended, effective immediately, by substituting the following for the definition of "Good 

Reason" in Section 1 of the Bonus Plan: 

"'Good Reason' means retirement at or after attainment of age 65, or any 
of the following conditions arising without the consent of the Participant: 

(i) a material diminution in the Participant’s  base compensation; 

(ii) a material diminution in the Participant’s authority, duties or 
responsibilities;  

(iii) a material diminution in the authority, duties or responsibilities of 
the supervisor to whom the Participant is required to report, 
including a requirement that the Participant report to a corporate 



 

officer or employee instead of reporting directly to the board of 
directors of a corporation (or similar governing body with respect 
to an entity other than a corporation);  

(iv) a material change in the geographic location at which the 
Participant must perform the services; or  

(v) any other action or inaction that constitutes a material breach by 
the Company or any of its subsidiaries of the agreement under 
which the Participant provides services.  

Notwithstanding the foregoing, termination of service by the Participant 
(other than due to retirement) shall not be considered a termination of service for 
Good Reason unless (A) the termination of service occurs within two years 
following the initial existence of one of more of the above conditions in clauses 
(i) to (v) arising without the consent of the Participant; (B) the Participant 
provides notice to the Company or its subsidiary of the existence of the condition 
described above in clauses (i) to (v) within 90 days of the initial existence of the 
condition; and (C) the Board (or similar governing body of the Company’s 
subsidiary) has a period of 30 days during which it may remedy the condition in 
clauses (i) to (v).  The failure of the Participant to terminate service for Good 
Reason due to one of the initial conditions described above in clauses (i) to (v) 
shall not affect his entitlement to terminate service for Good Reason as to any 
other such condition of Good Reason." 

 
IN WITNESS WHEREOF, the Corporation has caused this Amendment to be 

executed by its duly authorized officer, this 25th day of September, 2017. 

 

 Gold Reserve Inc. 
  
 By: /s/ Rockne J. Timm    

Name: Rockne J. Timm 
Title: Chief Executive Officer and Director 

  
 



 

Accepted and Agreed to: 
  
  
  
  
 /s/ A. Douglas Belanger  
 
 /s/ James P. Geyer  
 
 /s/ Robert A. McGuinness  
 
 /s/ David P. Onzay  
 
 /s/ J.C. Potvin  
 
 /s/ Mary E. Smith  
 
 /s/ Arturo Rivero  
 
 /s/ Douglas E. Stewart  
 
 /s/ Jose Moreno Suarez  
 
 /s/ Rockne J. Timm  

 



 
SECOND AMENDMENT OF  

GOLD RESERVE INC. BONUS PLAN 
 

 WHEREAS, Gold Reserve Inc. (the “Corporation”) has established and maintains the Gold 
Reserve Inc. Bonus Plan (the “Bonus Plan”); and  
 
 WHEREAS, the Bonus Plan may be amended by the Corporation pursuant to Section 7.1 
thereof with the written consent of at least 50 percent of the Participants (as defined in the Bonus 
Plan); and  
 
 WHEREAS, the Corporation desires to amend the Bonus Plan as set forth in this Second 
Amendment of the Gold Reserve Inc. Bonus Plan (the “Amendment”) and each of the Participants 
listed on the signature pages hereto, who for the avoidance of doubt represent at least 50 percent 
of the Participants under the Bonus Plan, desires to consent to this Amendment. 
 
 NOW, THEREFORE, by virtue and in exercise of the power reserved to the Corporation 
by Section 7.1 of the Bonus Plan, and pursuant to the authority delegated to the undersigned by 
the Board of Directors of the Corporation, the Bonus Plan be and is amended, effective June 14, 
2018, in the following particulars: 
 
1. By adding the following new Section 1.1 immediately at the end of Section 1 of the Plan 
as a part thereof: 
 

“1.1  From time to time supplements may by amendment be attached to 
and form a part of the Plan.  Such supplements may modify or 
supplement the provisions of the Plan as they apply to particular 
groups of employees or groups of Participants, shall specify the 
persons affected by such supplements and shall supersede the other 
provisions of the Plan to the extent necessary to eliminate 
inconsistencies between the Plan provisions and the provisions of 
such supplements.” 

 
2. By adding the attached Supplement A at the end of the Plan as a part thereof. 
  



IN WITNESS WHEREOF, the Corporation has caused this Amendment to be executed by 
its duly authorized officer, effective June 14, 2018. 

Gold Reserve Inc. 

By: /s/ Robert A. McGuinness 

Name: Robert A. McGuinness 
Title:  Vice President Finance 



Supplement A 

A-1. Purpose.  This Supplement A shall be effective June 14, 2018 (the “Supplement A Effective
Date”).  The purpose of this Supplement A is to (i) provide additional benefits under the Plan to
the Supplement A Participants; (ii) to adjust the Bonus Amounts of the Supplement A Participants
as of the Supplement A Effective Date; and (iii) to adjust the Bonus Amounts of all Participants
immediately following the Supplement A Effective Date. This Supplement A forms a part of the
Plan.  Capitalized terms used herein and not otherwise expressly defined shall have the same
meanings as defined in the Plan.

A-2. Supplement A Participants. “Supplement A Participants” shall mean the Participants listed
below, which Participants shall have the Bonus Amount set forth opposite their respective names
as of the Supplement A Effective Date:

Supplement A Participant Bonus Amount 
James H. Coleman 20.0% 

Jose Moreno Suarez 16.5% 

A-3. Supplement A Payment. A Supplement A Participant shall receive an amount (a
“Supplement A Payment”) equal to his Bonus Amount, as set forth in Section A-2, multiplied by
the aggregate cumulative Bonus Amount paid to all Participants (including the Supplement A
Participants) prior to the Supplement A Effective Date, and reduced by the cumulative Bonus
Amount paid to each such Supplement A Participant prior to the Supplement A Effective Date.
Each Supplement A Payment, reduced for any tax withholding required by applicable law, shall
be paid on or before December 31, 2018.

A-4.  Bonus Amount Adjustment.  Effective immediately following the Supplement A Effective
Date, the Bonus Amount of each Participant, including the Bonus Amount of each Supplement A
Participant as set forth in Section A-2 above, shall be adjusted by multiplying such Bonus Amount
by a fraction, the numerator of which is one and the denominator of which is 128.
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