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PART | — FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

VISTA GOLD CORP. (An Exploration Stage Enterprise)

CONSOLIDATED BALANCE SHEETS— UNAUDITED

(U.S dollarsin thousands)
Assets:
Cash and cash equivalents — Note 14
Marketable securities— Note 1
Accounts receivable
Suppliesinventory, prepaids and other
Other current assets

Current assets

Restricted cash — Note 3

Mineral properties— Note 4

Plant and equipment — Note 5

Prepaid transaction costs — Note 13

Other long-term receivables

Reclamation premium costs and other assets

Total assets

Liabilitiesand Shareholders Equity:
Accounts payable
Accrued liabilities and other

Current liabilities

Capital lease obligations
Asset retirement obligation and closure costs — Note 10
Total liabilities

Capital stock, no par value: — Note 6
Preferred - unlimited shares authorized; no shares outstanding
Common - unlimited shares authorized; shares outstanding:

2007 — 32,027,969 and 2006 — 31,674,623

Warrants — Note 7

Options— Note 8

Contributed surplus

Accumulated other comprehensive income — Note 9

Deficit
Total shareholders’ equity

Total liabilities and shareholders’ equity

Commitments and Contingencies— Note 10
Subsequent events — Note 14

The accompanying notes are an integral part of these consolidated financial statements.

March 31, December 31,

2007

2006

$ 46765 $ 48,698
1,242 791
1,075 748
510 381
25 25

49,617 50,643
5,385 5,320
33,545 31,749
1,322 1,130
2,119 1,841
166 166
1,852 1,882
44,389 42,088

$ 94006 $ 92,731

$ 258 $ 167
910 726
1,168 893

20 23
4,688 4,688
5,876 5,604
217,292 215,618
531 932
2,362 2,239

253 253
383 =
(132,691) (131,915)
88,130 87,127

$ 94006 $ 92731




VISTA GOLD CORP. (An Exploration Stage Enterprise)

CONSOLIDATED STATEMENTSOF LOSS— UNAUDITED

Cumulative
during
Three Months Ended March 31, Exploration
(U.S dollarsin thousands, except share data) 2007 2006 Stage
Income:
Interest income 660 92 2,231
Other income 2 1 315
Gain on disposal of marketable securities 202 39 458
Gain on disposal of assets — — 98
Cost recoveries related to USF& G lawsuit — — 240
Total other income 864 132 3,342
Costs and expenses:
Exploration, property evaluation and holding costs $ (533) (455) $ (7,616)
Corporate administration and investor relations (894) (678) (11,105)
Depreciation and amortization (75) (55) (1,030)
Provision for reclamation and closure costs — — (1,048)
Write-down of mineral properties — — (78)
Stock-based compensation (134) (34) (2,413)
Loss on currency trandlation (4) (18) (27)
Total costs and expenses (1,640) (1,240) (23,317)
Net loss $ (776) (1,208) $  (19,975)
Other comprehensive income:
Unrealized fair-value increase on available-for-sale securities 66 —
Reslized fair-value increase on available-for-sale securities (215) —
Increase on available-for-sale securities (149) —
Comprehensive loss $ (627) (1,108)
Weighted average number of shares outstanding 31,928,687 21,504,598

Basic and diluted loss per share

$ (0.02) $ (0.05)

The accompanying notes are an integral part of these consolidated financial statements.

VISTA GOLD CORP. (An Exploration Stage Enterprise)

CONSOLIDATED STATEMENTSOF DEFICIT — UNAUDITED

Three Months Ended March 31,

(U.S dollarsin thousands) 2007 2006

Deficit, beginning of period $ (131,915) $ (127,744)
Net loss (776) (1,108)
Deficit, end of period $ (132,691) $ (128,852)

The accompanying notes are an integral part of these consolidated financial statements.




VISTA GOLD CORP. (An Exploration Stage Enterprise)

CONSOLIDATED STATEMENTS OF CASH FLOWS — UNAUDITED

Cumulative
during
Three Months Ended March 31, Exploration

(U.S dollarsin thousands) 2007 2006 Stage
Cash flows from operating activities;
Loss for the period $ (776) $ (1,108) $  (19,975)
Adjustmentsto reconcile loss for the period to cash provided by / (used in)

operations:
Depreciation and amortization 75 55 1,030
Amortization of reclamation premium costs 30 30 387
Provision for asset retirement obligation and closure costs — — 1,048
Asset retirement obligation and closure costs accrued, net — 68 74
Write-down of mineral properties — — 78
Stock-based compensation 134 34 2,413
Gain on disposal of assets — — (98)
Cost recoveriesrelated to USF& G lawsuit — — (240)
Write-down of marketable securities — — 118
Gain on disposal of marketable securities (202) (39) (576)
Loss on currency translation — — 44
Other non-cash items — — (66)
Changein operating assets and liabilities:
Accounts receivable (327) 10 (776)
Suppliesinventory, prepaids and other (129) 5 (124)
Accounts payable and accrued liabilities and other 275 (96) (273)

Net cash used in operating activities (920) (1,041) (16,936)
Cash flows from investing activities:
Restricted cash—Note 3 (65) (54) (5,385)
Acquisition of marketable securities (84) (42) (729)
Proceeds from sale of marketable securities 218 85 944
Additions to mineral properties, net of cost recoveries—Note 4 (1,796) (412) (9,593)
Acquisition of mineral property — (1,021) (8,205)
Additions to plant and equipment—Note 5 (270) (5) (2,231)
Proceeds on disposal of plant and equipment — — 264

Net cash used in investing activities (1,997) (1,449) (24,935)
Cash flows from financing activities:
Net proceeds from equity financings—Note 6 — 3,212 54,409
Proceeds from exercise of warrants—Note 6 1,245 1,951 33,715
Proceeds from exercise of stock options—Note 6 17 293 1,957
Prepaid transaction costs—Note 13 (278) — (2,119)
Net cash provided by financing activities 984 5,456 87,962
Net increase/(decrease) in cash and cash equivalents (1,933) 2,966 46,091
Cash and cash equivalents, beginning of period 48,698 2,027 674
Cash and cash equivalents, end of period $ 46,765 $ 4993 $ 46,765

The accompanying notes are an integral part of these consolidated financial statements.




NOTESTO CONSOLIDATED FINANCIAL STATEMENTS— UNAUDITED
(U.S. dollars unless specified otherwise)

1. General

The consolidated interim financial statements of Vista Gold Corp. (an Exploration Stage Enterprise) (the “ Corporation”), as of March
31, 2007, and for the three-month period ended March 31, 2007, have been prepared by the Corporation without audit and do not
include al of the disclosures required by generally accepted accounting principlesin Canadafor annual financia statements. As
described in Note 12, generally accepted accounting principlesin Canada differ in certain material respects from generally accepted
accounting principlesin the United States. In the opinion of management, all of the adjustments necessary to fairly present the interim
financial information set forth herein have been made. These adjustments are of a normal and recurring nature. The results of
operations for interim periods are not necessarily indicative of the operating results of afull year or of future years. These interim
financial statements should be read in conjunction with the financial statements and related footnotes included in the Corporation’s
Annual Report on Form 10-K for the year ended December 31, 2006.

These interim financial statements follow the same accounting policies and methods of their application as the most recent annual
financial statements, with the exception that on January 1, 2007, the Corporation adopted CICA Handbook Sections 1530,
“Comprehensive Income”, 3855, “Financia Instruments — Recognition and Measurement.” and 3861, “Financial Instrument —
Disclosure and Presentation.”

On January 1, 2007, the Corporation adopted CICA Handbook Sections 1530, “ Comprehensive Income” and 3855, “Financia
Instruments — Recognition and Measurement.” The adoption of these new sections had no impact on the Corporation’s financial
statements on or before December 31, 2006 as the sections require adjustments to the carrying value of available-for-sale securities to
be recorded within accumulated other comprehensive income on transition. Upon adoption of these sections, the Corporation made a
one-time adjustment to the opening balance of accumulated other comprehensive income in the amount of $531,743.

All available-for-sale securities are measured at fair-value. Gains and |osses associated with these available-for-sale securities will be
separately recorded as unrealized within other comprehensive income until such time the security is disposed of or becomes impaired,
at which time any gains or losses will then be realized and reclassified to the statement of loss.

Upon adoption of the Financial Instruments section, all regular-way purchases of financial assets are accounted for at the trade date.
Transaction costs on financial assets are treated as part of the investment cost.

2. Nature of operations

The Corporation evaluates, acquires and explores gold exploration and potential development projects. As such, the Corporation is
considered an Exploration Stage Enterprise. The Corporation’s approach to acquisitions of gold projects has generally been to seek
projects within political jurisdictions with well established mining, land ownership and tax laws, which have adequate drilling and
geological datato support the completion of athird-party review of the geological data and to complete an estimate of the gold
mineralization. In addition, the Corporation looks for opportunities to improve the value of its gold projects through exploration
drilling, and/or reengineering the operating assumptions underlying previous engineering work.

Although the Corporation has reviewed and is satisfied with thetitle for all mineral propertiesin which it has a material interest, there
is no guarantee that title to such concessions will not be challenged or impugned.

3. Restricted cash
The Corporation has pledged cash as collateral totalling $5.4 million to the U.S. Bureau of Land Management, Nevada State Office, to

cover increased reclamation cost estimates at the Hycroft mine (Note 10). During the quarter ended March 31, 2007, the Corporation
earned interest of $64,392 on the restricted cash account.




4. Mineral properties
2006 2007
December 31, Acquisition Option Exploration & Cost Year to date March 31,
(U.S dollarsin thousands) net balance costs payments land costs recovery Write-offs activity ending balance
Maverick Springs, United States ~ $ 1471 $ — $ — $ — $ — $ — $ — $ 1471
Mountain View, United States 854 — — 1 — 1 855
Long Valley, United States 641 — 250 4 — — 254 895
Wildcat, United States 1,017 — — — — — — 1,017
Hasbrouck and Three Hills, United
States 386 — — — — — — 386
Y ellow Pine, United States 593 — — 2 — — 2 595
Paredones Amarillos, Mexico 3,218 — — 88 — — 88 3,306
Guadalupe de los Reyes, Mexico 1,249 — — 4 — — 4 1,253
Amayapampa, Bolivia 10,326 — — — — — — 10,326
Awak Mas, Indonesia 2,590 — — 86 — — 86 2,676
F.W. Lewis, Inc. Properties, United
States 2,968 — — 3 (1) — ®) 2,960
Hycroft Royalty, United States 3,500 — — — — — — 3,500
Mt. Todd, Australia 2,875 — — 1,369 — — 1,369 4,244
Other 61 — — — — — — 61
$ 31,749 $ — $ 250 $ 1557 $ (11)$ — $ 1796 $ 33,545

The recoverability of the carrying values of the Corporation’s mineral propertiesis dependent upon the successful start-up and
commercia production from, or sale, or lease, of these properties and upon economic reserves being discovered or developed on the
properties. Development and/or start-up of any of these projects will depend, among other things, on management’s ability to raise
additional capital for these purposes. Although the Corporation has been successful in raising such capital in the past, there can be no
assurance that it will be able to do so in the future.

Measurement Uncertainty

The carrying value of the Amayapampa gold project was $10.3 million as at March 31, 2007. The vauation of this asset is highly
dependent on the sale to Luzon going ahead and on assumptions regarding the price of gold and Luzon sharesin the future. As at

March 31, 2007, the impairment analysis incorporated the following key assumptions:

e  Gold prices per ounce of $515 per ounce

o  Expected reserves of 440,000 ounces to be mined from the property commencing in 2009 based on a feasibility study
carried out in February, 2000.

Using these assumptions, the Amayapampa project was not considered to be impaired based on the projected undiscounted cash flows.

The Corporation believes that the fair value of its other mineral properties exceeds the carrying value; however, awrite-down in the
carrying values of the Corporation’s properties may be required in the future as aresult of events and circumstances resulting in an
evaluation of gold resources and the application of an impairment test which is based on estimates of gold resources and gold prices.

5. Plant and equipment

March 31, 2007

December 31, 2006

Depreciation and

Depreciation and

(U.S dollarsin thousands) Cost Write-downs Net Cost Write-downs Net
Hycroft mine, United States $ 11,949 $ 11,017 $ 932 $ 11,949 $ 10,969 $ 980
F.W. Lewis, Inc. Properties, United
States 31 15 16 31 14 17
Awak Mas, Indonesia 101 32 69 96 25 71
Mt. Todd, Austraia 280 17 263 30 2 28
Corporate, United States 441 399 42 429 395 34
$ 12,802 $ 11,480 $ 1,322 $ 12,535 $ 11,405 $ 1,130




6. Capital stock

Common Sharesissued and outstanding

Number of Capital stock
sharesissued ($000's)

As of December 31, 2006 31,674,623 $ 215,618
Warrants exercised from February - March 2002 private placement — Note 7 97,465 146
Warrants exercised from September 2005 private placement, cash — Note 7 216,881 889
Warrants exercised from September 2005 private placement, fair value — Note 7 — 401
Warrants exercised from February 2006 private placement — Note 7 35,000 210
Exercise of stock options, cash — Note 8 4,000 17
Exercise of stock options, fair value— Note 8 — 11

Issued during the three months ended March 31, 2007 353,346 1,674
Asof March 31, 2007 32,027,969 217,292
7. Warrants

Warrants granted, exercised and outstanding during the period are summarized in the following table:

Weighted
average Weighted
exercise average
Warrants Valuation Warrants Warrants Warrants prices remaining
granted(1)(2) ($000's) exercised expired outstanding (US.9) Expiry date life (yrs)
As of December 31, 2006 12,208,917 932 (20,323,320) (333,163) 1,552,434 $ 4.82
Private placement February -
March 2002 — — (97,465) — (97,465) 150 Feb- Mar-07 —
Private placement September
2005 — (401) (216,881) — (216,881) 4.10 Sep-07 05
Private placement February
2006 — — (35,000) — (35,000) 6.00 Feb-08 0.8
Asof March 31, 2007 12,208,917 531 (10,672,666) (333,163) 1,203,088 $ 5.74

(1) Eachwarrant entitles the holder to purchase one common share

(2) Thevalueof al warrantsissued in conjunction with private placementsis alocated to common stock
8. Options to purchase Common Shares

Under the Corporation’s Stock Option Plan (the “Plan™), the Corporation may grant options to directors, officers, employees and
consultants of the Corporation. The maximum number of common shares of the Corporation that may be reserved for issuance under
the Plan is a variable number equal to 10% of the issued and outstanding common shares on a non-diluted basis. Under the Plan, the
exercise price of each option shall not be less than the market price of the Corporation’s stock on the date preceding the date of grant,
and an option’s maximum term is 10 years or such other shorter term as stipulated in a stock option agreement between the
Corporation and the optionee. Options under the Plan are granted from time to time at the discretion of the Board of Directors, with
vesting periods and other terms as determined by the Board.

Thefair value of stock options granted to employees and directors was estimated at the grant date using the Black-Scholes option
pricing model, using the following weighted average assumptions:

Mar ch 2007 Mar ch 2006

Expected volatility N/A 60.0%
Risk-free interest rate N/A 4.76%
Expected lives (years) N/A 5
Dividend yield N/A N/A




Option pricing models require the input of highly subjective assumptions including the expected price volatility. Expected price
volatility is based on the historical volatility of the Corporation’s stock. Changes in the subjective input assumptions can materially
affect the fair value estimate, and therefore, the existing models do not necessarily provide areliable measure of the fair value of the
Corporation’s stock options. The expected term of the options granted is derived from the output of the option pricing model and
represents the period of time that the options granted are expected to be outstanding. The risk-free rate for the periods within the
contractual term of the option is based on the U.S. Treasury yield curve in effect at the date of grant.

A summary of option activity under the Plan as of March 31, 2007, and changes during the quarter then ended is set forth in the
following table:

Weighted-
Weighted- Average
Average Remaining Aggregate
Number of Exercise Price Contractual Intrinsic Value
Shares ($USD) Term ($000)
Outstanding — December 31, 2006 944,000 $ 5.13 257 % 3,500
Exercised (4,000) 4.19
Expired (2,857) 3.04
Outstanding — March 31, 2007 937,143 $ 5.14 235 $ 2,649,186
Exercisable — March 31, 2007 817,143 $ 4.50 205 $ 2,649,186

A summary of the fair-value changes included in options within Shareholders' Equity as of March 31, 2007, and the quarter then
ended is set forth in the following table:

Options

($000's)
As of December 31, 2006 $2,239
Exercised (11)
Expensed 134
Asof March 31, 2007 $2,362

The total number of options outstanding at the end of the quarter is 937,143 with exercise prices ranging from approximately $1.96 to
$9.73 and remaining lives of 0.27 to 4.48 years. The total number of options outstanding represents 2.9% of issued capital.

Under the Plan, 10,000 stock options, vesting over a period of two years (5,000 in each year), were granted to an employee of the
Corporation in March 2006. The weighted-average grant date fair value of the 10,000 options granted during the period ended March
31, 2006 was $2.81. There were no options granted during the three months ended March 31, 2007.

During the three months ended March 31, 2007, 4,000 options were exercised with an aggregate intrinsic value of $13,200. During
the same period in 2006, 80,625 options were exercised with an aggregate intrinsic value of $174,519

A summary of the status of the Corporation’s unvested stock options as of March 31, 2007, and changes during the quarter then ended,
is set forth below:




Weighted-

Average Grant

Number of Date Fair
Shares Value ($ USD)
Unvested — December 31, 2006 125,000 $ 5.22
Vested (5,000) 5.05
Unvested — March 31, 2007 120,000 $ 5.32

Asof March 31, 2007, there was $216,298 of unrecognized compensation expense related to the unvested portion of options
outstanding. This expenseis expected to be recognized over aweighted-average period of 0.4 years.

9. Accumulated other comprehensive income
A reconciliation of the amounts contained in accumulated other comprehensive income is as follows:

Accumulated other
compr ehensive income

($000's)
Asof December 31, 2006 $ —
Adjustment for CICA 3855 adoption 532
Increasesto fair market value during period 66
Decreases due to realization of gain (215)
Asof March 31, 2007 $ 383
10. Commitments and contingencies

The Corporation is required to provide financial assurance of $7.5 million in respect of reclamation and site closure obligations at the
Hycroft mine. The Corporation has been requested to pledge collateral to provide this bonding (Note 3).

11 Geographic and segment information

The Corporation evaluates, acquires and explores gold exploration and potential development projects. These activities are focused
principally in North America, South America, Indonesiaand Australia. Substantially all related costs are incurred in the United
States. The Corporation reported no revenues in the three-month period ended March 31, 2007, or for the same period in 2006.
Geographic segmentation of mineral properties and plant and equipment is provided in Notes 4 and 5.

12. Differences between Canadian and United States generally accepted accounting principles

The Corporation prepares its financial statementsin accordance with accounting principles generally accepted in Canada, which differ
in some respects from those in the United States. The significant differences between generally accepted accounting principles
(“GAAP") in Canada and in the United States, as they relate to these financia statements, are as follows:

(@ In accordance with U.S. GAAP, exploration, mineral property evaluation and holding costs are expensed as incurred.
When proven and probable reserves are determined for a property and a bankable feasibility study is completed, then
subsequent exploration and devel opment costs on the




property would be capitalized. Total capitalized cost of such propertiesis measured periodically for recoverability of
carrying value under SFAS No. 144. Under Canadian GAAP, al such costs are permitted to be capitalized.

(b) In accordance with U.S. GAAP (SFAS No. 115), marketable securities considered to be available-for-sale are to be
measured at fair value at the balance sheet date and related unrealized gains and losses are required to be shown
separately in comprehensive income. On January 1, 2007, the Corporation adopted CICA 3855 “Financia Instruments
— Recognition and Measurement.” This standard essentially aligns Canadian GAAP with U.S. GAAP for accounting
for marketable securities considered to be available-for-sale.

(© Under Canadian corporate law, the Corporation underwent a capital reduction in connection with the amalgamation of
Granges, Inc. (“Granges') and Hycroft Resources & Development, Inc. whereby share capital and contributed surplus
were reduced to eliminate the consolidated accumulated deficit of Granges as of December 31, 1994, after giving effect
to the estimated costs of amalgamation. Under U.S. corporate law, no such transaction is available and accordingly is not
alowed under U.S. GAAP.

(d) In accordance with U.S. GAAP (SFAS No. 123R), the fair value of all options granted after January 1, 2006 is calculated
a the date of grant and expensed over the expected vesting period. On transition to this new standard, the unvested
portion of options granted to employees before January 1, 2006 is expensed over the remaining vesting period using the
fair value on the date of grant. Prior to January 1, 2006, the Corporation accounted for its stock options under APB
Opinion 25 for U.S. GAAP purposes, which did not require stock-based compensation expense to be recorded. SFAS
No. 123R essentialy aligns U.S. GAAP with Canadian GAAP for accounting for stock based compensation.

The significant differences in the consolidated statements of loss relativeto U.S. GAAP were;

CONSOLIDATED STATEMENTS OF LOSS— UNAUDITED

Cumulative
during
Three Months Ended March 31, Exploration
(U.S dollarsin thousands, except share data) 2007 2006 Stage
Net loss — Canadian GAAP $ (776) $ (1,108) $  (19,975)
Exploration, property evaluation and holding costs (a) (1,557) (453) (7,676)
Financing costs — — (222)
Stock-based compensation expense (d) — 4) 1,142
Beneficial conversion feature — — (2,774)
Net loss— U.S. GAAP (2,333) (1,565) (29,505)
Unrealized gain/(loss) on marketable securities (b) 149 518 541
Comprehensive loss— U.S. GAAP $ (2,184) $ (1,047) $  (28,964)
Basic and diluted loss per share— U.S. GAAP $ 0.07) $ (0.05)

The significant differencesin the consolidated statements of cash flows relative to U.S. GAAP were:




CONSOLIDATED STATEMENTS OF CASH FLOWS — UNAUDITED

(U.S dollarsin thousands)
Cash flows from operating activities, Canadian GAAP
Additions to mineral properties, net (a)

Cash flows from operating activities, U.S. GAAP

Cash flows from investing activities, Canadian GAAP
Additions to mineral properties, net (a)
Cash flows from investing activities, U.S. GAAP

Cash flows from financing activities, Canadian GAAP
Cash flows from financing activities, U.S. GAAP

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

Cumulative
during
Three Months Ended March 31, Exploration
2007 2006 Stage
$ (920) $ (1,041) $ (16,936)
(1,557) (453) (7,676)
(2,477) (1,494) (24,612)
(1,997) (1,449) (24,935)
1,557 453 7,676
(440) (996) (17,259)
984 5,456 87,962
984 5,456 87,962
(1,933) 2,966 46,091
48,698 2,027 674
$ 46,765 $ 4993 $ 46,765

The significant differences in the consolidated balance sheets as at March 31, 2007, and December 31, 2006, relative to U.S. GAAP

WEre:

CONSOLIDATED BALANCE SHEETS— UNAUDITED

(U.S $000's)

Current assets (b)

Restricted cash

Property, plant and equipment (a)
Total assets

Current liabilities
Long term liabilities
Total liabilities

Capital stock (c,d)
Special warrants
Warrants and options (d)
Contributed surplus (c,d)
Other comprehensive income (b)
Deficit (a,b,c,d)

Total shareholders’ equity

Total liabilities & shareholders equity

March 31, 2007

December 31, 2006

Per Cdn. Cdn./U.S. Per U.S. Per Cdn. Cdn./U.S. Per U.S.
GAAP Adj. GAAP GAAP Adj. GAAP
$ 49,617 — $ 49617 $ 50,643 $ 541 $ 51,184
5,385 — 5,385 5,320 — 5,320
39,004 (15,462) 23,542 36,768 (13,905) 22,863
$ 94,006 $ (15462) $ 78544 $ 92,731 $ (13,364) $ 79,367
1,168 — 1,168 893 — 893
4,708 — 4,708 4,711 — 4,711
5,876 — 5,876 5,604 — 5,604
217,292 75,782 293,074 215,618 75,793 291,411
— 222 222 — 222 222
2,893  (1,065) 1,828 3171  (L076) 2,095
253 5,526 5,779 253 5,526 5779
383 — 383 — 541 541
(132,691) (95,927) (228,618) (131,915) (94,370) (226,285)
88,130 (15,462) 72,668 87,127 (13,364) 73,763

$ 94006 $(15462) $ 78544 $ 92,731 $ (13,364) $ 79,367

10




13. Related party transactions
Maverick Springs

On June 9, 2003, the Corporation entered into an agreement granting Silver Standard Resources Inc. (“SSRI™) an option to acquire the
Corporation’sinterest in the silver mineralized material hosted in the Maverick Springs project in Nevada. The Corporation and SSRI
have acommon director. Under the terms of the agreement, the Corporation will retain its 100% interest in the gold mineralized
material, and SSRI was to pay the Corporation $1.5 million over four years, of which $949,823 was paid in 2003, $428,481 in 2004
and $144,285 in 2005, completing the $1.5 million payment obligation. Accordingly, al costs incurred for Maverick Springs are now
being shared by the two corporations on the following basis: the Corporation 45%/SSRI 55%. SSRI and the Corporation have formed
a committee to jointly manage the exploration of the Maverick Springs project. The Corporation is the operator and has a 45% vote
on the committee, and SSRI has a 55% vote.

Amayapampa

In December 2006, we announced that, subject to a number of conditions, we had agreed to loan up to $200,000 by way of a 90-day
term loan, bearing interest at arate of 12% per annum, to Luzon for Luzon to pay down debts already incurred and ongoing expenses
in connection with the Amayapampa Project and Luzon’s Lipichi project, both located in Bolivia. The loan is to be secured by a
general security agreement in favor of Vista.

In March 2007, we announced that, subject to receipt of all necessary regulatory and other approvals, we entered into a new agreement
with Luzon Minerals Ltd. under which, Vista has granted to Luzon an exclusive option to purchase 90% of Vista'sinterest in the
Amayapampa Project for aterm of 18 months and subject to the exercise of the option to purchase, aright of first offer over Vista's
remaining 10% interest. Luzon has agreed to complete a bankable feasibility study by September 14, 2007, and to arrange for 100%
of the Project’ s financing required for the construction, development and commencement of commercial mining operations at the
levels recommended in the feasibility study (including all working capital), by no later than September 14, 2008. Vistamay extend
the delivery deadline for the feasibility study for afurther six months under certain circumstances and for further consideration of
$20,000 per month. Luzon will grant Vista a net smelter return royalty of 2.5% when gold is less than $500 per ounce and 3.5% when
gold is at or above $500 per ounce. If the feasibility study indicates proven and probable reserves at the Amayapampa Project are
greater than 685,252 ounces of gold, then the net smelter return royalties on production above 548,202 ounces of gold shall be reduced
to 1.0% when gold is less than $500 per ounce and 2.0% when the gold priceis at or above $500 per ounce.

Transfer of Nevada Assets and Concurrent Acquisition of Nevada Assets Held by Pescios

As previously reported, on September 22, 2006, the Corporation entered into an Arrangement and Merger Agreement

(the " Arrangement Agreement”) with Carl Pescio, Janet Pescio and Allied Nevada Gold Corp. (“Allied Nevada”) pursuant to which
the parties agreed to undertake a transaction that would result in the transfer of the Corporation’ s Nevada-based mining properties and
related assetsinto Allied Nevada and the Pescios’ transfer to Allied Nevada of their interestsin certain Nevada-based mining
properties and related assets, al to be carried out pursuant to an arrangement under the provisions of the Business Cor porations Act
(Yukon Territory) (the " Arrangement”). Completion of the transaction was subject to a number of conditions, including receipt of all
required securityholder, court, regulatory and third party approvals and certain other conditions.

As part of the transaction, the Corporation’ s shareholders will exchange each of their Vista Gold common shares and will receive,
subject to applicable withholding taxes, (i) one new Vista Gold common share and (ii) a pro rata portion of (A) the number of
common shares of Allied Nevada (“ Allied Nevada Shares”) received by the Corporation as part of the Arrangement less (B) the
number of Allied Nevada Shares retained by the Corporation to facilitate payment of any taxes payable in respect of the Arrangement.
Holders of options to acquire Vista Gold common shares will exchange their options for options to acquire Allied Nevada Shares and
options to acquire newly created Vista Gold shares, and holders of warrants of Vista Gold will have their warrants adjusted in
accordance with the terms of the warrants. In November 2006, the Corporation received the securityholder and court approvals
required as conditions for completion of the transaction. In April 2007, the Corporation announced completion of the registration of
Allied Nevada s common shares under the United States Securities Exchange Act of 1934. The closing of the transaction occurred on
May 10, 2007. See Note 14.
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Prior to the completion of the transaction, the immediate cash needs of Allied Nevada were met by |oans from the Corporation
pursuant to the Arrangement Agreement, which provides that, prior to the date of completion, the Corporation may |oan money to the
Corporation’s wholly-owned subsidiary, Vista Gold Holdings, Inc. (“VistaU.S.”), which will hold the Corporation’ s Nevada-based
mining properties and related assets immediately prior to their transfer to Allied Nevada, in amounts sufficient to undertake certain
activities for the benefit of the business Allied Nevada will operate after the completion of the transaction, including purchase of
mineral properties or property interests, payment of amounts necessary to secure the services of a Chief Executive Officer, and
purchase of office equipment, software and other miscellaneous items to enable Allied Nevada to commence operations immediately
after the completion of the transaction. These |oans bear interest at the rate of 6% per annum and all principal and interest owing by
VistaU.S. to the Corporation in respect of such loansareto be paid in full at the time of completion on behalf of VistaU.S. As of
March 31, 2007 thisloan amount was $599,567 which included interest of $10,275.

14. Subsequent events

The previously announced Arrangement involving the Corporation, Allied Nevada and the Pescios closed on May 10, 2007. The
transaction resulted in the acquisition by Allied Nevada of the Corporation’s Nevada properties and the Nevada mineral assets of Carl
and Janet Pescio. Of the 38,933,055 Allied Nevada Shares issued as part of the transaction, 12,000,000 were issued to Carl and Janet
Pescio as partial consideration for the acquisition of their Nevada mineral assets and 26,933,055 were issued to the Corporation in
accordance with the Arrangement. Of the 26,933,055 Allied Nevada Sharesissued to the Corporation, 25,403,207 shares will be
available for distribution to shareholders of Vista, subject to applicable withholding taxes (as described in the management
information and proxy circular of the Corporation dated October 11, 2006) and after the Corporation retains approximately 1.5 million
shares to facilitate the payment of any taxes payable by the Corporation in respect of the Arrangement. Accordingly, for each existing
share of the Corporation that a shareholder owned immediately prior to the effective time of the Arrangement, they will receive,
subject to applicable withholding taxes (a) one new share of the Corporation, (b) 0.794 of an Allied Nevada Share, and (c) any
payment they are entitled to receivein lieu of afractional share of Allied Nevada. The new common shares of the Corporation and the
Allied Nevada Shares began trading on May 10, 2007, on the Toronto Stock Exchange and the American Stock Exchange.

At March 31, 2007, the Corporation’s working capital was $48.4 million. Following the Corporation’s transfer of $25 millionin cash

to Allied Nevada in connection with the closing of the Arrangement, the Corporation’s working capital is now approximately
$23 million (of which approximately $20 million is cash).
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ITEM 2. MANAGEMENT’SDISCUSSION AND ANALY SIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

(U.S dollarsin thousands, unless specified otherwise)
Management’s Discussion and Analysis (“MD&A”) of the consolidated operating results and financial condition of Vista Gold Corp.
for the three months ended March 31, 2007 has been prepared based on information available to us as of May 10, 2007. MD&A
should be read in conjunction with the consolidated financial statements of the Corporation for the three years ended December 31,
2006 and the related notes thereto, which have been prepared in accordance with generally accepted accounting principles (“GAAP”)
in Canada. Reference to Note 17 to the consolidated annual financial statements should be made for a discussion of differences
between Canadian and United States GAAP and their effect on the financial statements. All amounts stated herein arein U.S. dollars,
unless otherwise noted.
Results from Operations
Our consolidated net loss for the three-month period ended March 31, 2007, was $776,000 or $0.02 per share compared to a
consolidated net loss of $1,108,000 or $0.05 per share for the same period in 2006. The decrease in the consolidated net |oss of
$332,000 from the prior year islargely due to an increase in interest income of $568,000 as well as increased gains on the disposal of
marketable securities of $163,000. These increases in income were partly offset by increases in exploration, property evaluation and
holding costs of $78,000, corporate administration and investor relations costs of $216,000 and stock-based compensation costs of
$100,000.
Exploration, property and holding costs

Exploration, property and holding costs increased to $533,000 during the three-month period ended March 31, 2007, as compared with
$455,000 for the same period in 2006. The principal variances from the comparative period in 2006 are as follows:

e Anincreasein general business development costs of $14,000;
e Anincreasein holding costs for the Paredones Amarillos Project of $68,000;
e Anincreasein holding costs at the Amayapampa mine of $25,000;

e Anincreasein holding costs at the Mt. Todd mine of $34,000. We did not own the Mt. Todd mine during the first quarter of
2006;

e Anincreasein holding costs for the Awak Mas Project of $39,000;
e A decreasein costs for the F.W. Lewis, Inc. properties of $12,000; and
e A decreasein holding costs at the Hycroft mine of $90,000.

Corporate administration and investor relations

Corporate administration and investor relations costs increased to $894,000 during the three-month period ended March 31, 2007,
compared to $678,000 for the same period in 2006. The increase of $216,000 is primarily due to the following:

e Anincrease of $97,000 for labor costs reflecting higher employee benefit costs and an additional employes;
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e Anincrease of $64,000 for fees paid to an outside consultant to assist with our compliance with internal control over
financial reporting and related requirements under Section 404 of the Sarbanes-Oxley Act of 2002; and

e Anincrease of $55,000 for audit and tax compliance fees related to the year end audit.
Depreciation and amortization
Depreciation and amortization expense increased to $75,000 during the three-month period ended March 31, 2007, compared to

$55,000 for the same period in 2006. The increase of $20,000 is mostly due to capital expenditures at the Mt. Todd gold mine during
the first quarter of 2007 that have begun to be depreciated. We did not own the Mt. Todd mine during the first quarter of 2006.

Stock-based compensation

Stock-based compensation increased to $134,000 for the three-month period ended March 31, 2007, compared to $34,000 for the same
period in 2006. The entireincrease of $100,000 is due to the compensation expense associated with prior year stock option grants.

Other income and expense
Gain on disposal of marketable securities

For the three-month period ended March 31, 2007, we realized a gain of $202,000 on the disposal of marketable securities, compared
to $39,000 for the same period in 2006. The gain resulted from the sale of securities that had a book value of $16,327.

At March 31, 2007, we held marketabl e securities available for sale with a quoted market value of $1,241,759. We purchased the
securities for investing purposes with the intent to hold the securities until such time that it would be advantageous to sell the
securities at again. Although there can be no reasonable assurance that a gain will be realized from the sale of the securities, we
monitor the market status of the securities consistently in order to mitigate the risk of loss on the investment.

Interest income

During the three months ended March 31, 2007 we realized $660,000 in interest income as compared to $92,000 for the same period
in 2006. The increase of $568,000 is primarily attributable to an increase in interest earned on our liquid savings account of $555,000
and an increase in interest earned on the Hycroft mine restricted cash account of $10,000 as compared to the same period in 2006.
Theincrease in interest earned on our liquid savings account is attributable to higher cash balances available to be invested resulting
from equity financings and stock option and warrant exercises that occurred during 2006. The increasein interest earned on the
Hycroft mine restricted cash account is due to higher interest rates during the first three months of 2007 as compared to 2006.

Financial Position, Liquidity and Capital Resources

Cash used in operations

Cash used in operations was $920,000 for the three-month period ended March 31, 2007, compared to $1,041,000 for the same period
in 2006. The decrease of $121,000 is the result of an increase in cash used for accounts receivable of $337,000, an increasein

supplies inventory, prepaids and other of $134,000 and an aggregate decrease of non-cash items of $111,000, partially offset by a
decrease in accounts payable and accrued liabilities of $371,000 and a decrease in the consolidated net loss of $332,000.
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I nvesting activities

Net cash used for investing activities increased to $2.0 million for the three-month period ended March 31, 2007, from $1.4 million
for the same period in 2006. The increase of $0.6 million is mostly the result of an increase in the additions to mineral properties of
$1.4 million of which is mostly the result of adrilling program we are undertaking at the Mt. Todd gold mine, which was acquired
during 2006. Thisincreaseis partialy offset by a decrease of $1.0 million in acquisitions of mineral properties. This representsthe
funds that Vista Gold placed in escrow during the 2006 period in connection with our acquisition of the Mt. Todd gold mine, which
was completed in June 2006. There were no comparable expenditures related to acquisitions during the 2007 period.

Financing activities

Net cash provided by financing activities decreased to $1.0 million for the three-month period ended March 31, 2007, from $5.5
million for the same period in 2006.

Warrants exercised during the period ended March 31, 2007 produced cash proceeds of $1.2 million as compared to $2.0 million for
the same period in 2006.

Stock option exercises produced cash of $17,000 during the period ended March 31, 2007 as compared to $293,000 for the same
period in 2006.

In February 2006, we completed a private placement financing consisting of 649,684 equity units, each priced at $5.05. Each equity
unit consisted of one common share and one warrant. Gross proceeds of $3.28 million were offset by legal fees and costs to register
the shares of $69,147, for net proceeds of $3.21 million. There were no comparable transactions during the 2007 period.

The increase of $0.3 million for prepaid transaction costs for the period ended March 31, 2007 as compared to the same period in 2006
is dueto costsincurred in connection with the proposed Arrangement (see “— Other — Status of Proposed Transfer of Nevada Assets
and Concurrent Acquisition of Nevada Assets Held by Pescios’). Once the Arrangement is completed, these costs will offset any gain
that werealize.

Liquidity and Capital Resources

At March 31, 2007, our total assets were $94.0 million compared to $92.7 million at December 31, 2006, representing an increase of
$1.3 million. At March 31, 2007, we had working capital of $48.4 million compared to $49.8 million at December 31, 2006,
representing a decrease of $1.4 million. This decrease relates to a decrease in cash balances from year end and an increase in
lighilities.

The principal component of working capital at both March 31, 2007 and December 31, 2006, is cash and cash equivalents of $46.8
million and $48.7 million, respectively. Other components include suppliesinventory, prepaids and other (March 31, 2007 —
$510,000; December 31, 2006 — $381,000), marketable securities (March 31, 2007 — $1,242,000; December 31, 2006 — $791,000)
and other liquid assets (March 31, 2007 — $1,100,000; December 31, 2006 — $773,000). At March 31, 2007, we had no outstanding
debt to banks or financia institutions.

Of our current working capital, we anticipate investing $25 million in common stock of Allied Nevada in connection with the
proposed Arrangement (see “— Other — Transfer of Nevada Assets and Concurrent Acquisition of Nevada Assets Held by Pescios”).
Allied Nevada will use $15 million of thisinvestment as partial consideration for the purchase of the Pescios' Nevada mineral

assets. Mgjor cash commitments for the remainder of 2007 are related to corporate administration and operations of approximately
$2.0 million, and property options and expenditure commitments of approximately $0.4 million. For the first three months of 2006,
our cash expenditures aggregated $0.4 million.
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Other
Transfer of Nevada Assets and Concurrent Acquisition of Nevada Assets Held by Pescios

As previously reported, on September 22, 2006, we entered into an Arrangement and Merger Agreement (the “ Arrangement
Agreement”) with Carl Pescio, Janet Pescio and Allied Nevada pursuant to which the parties agreed to undertake a transaction that
would result in the transfer of our Nevada-based mining properties and related assets into Allied Nevada and the Pescios’ transfer to
Allied Nevada of their interestsin certain Nevada-based mining properties and related assets, al to be carried out pursuant to an
arrangement under the provisions of the Business Corporations Act (Y ukon Territory) (the “ Arrangement”). Completion of the
transaction was subject to a number of conditions, including receipt of all required securityholder, court, regulatory and third party
approvals and certain other conditions.

As part of the transaction, Vista Gold shareholders will exchange each of their Vista Gold common shares and will receive, subject to
applicable withholding taxes, (i) one new Vista Gold common share and (ii) a pro rata portion of (A) the number of common shares of
Allied Nevada (“Allied Nevada Shares”) received by Vista Gold as part of the Arrangement less (B) the number of Allied Nevada
Shares retained by Vista Gold to facilitate payment of any taxes payable in respect of the Arrangement. Holders of optionsto acquire
Vista Gold common shares will exchange their options for options to acquire Allied Nevada Shares and options to acquire newly
created Vista Gold shares, and holders of Vista Gold warrants will have their warrants adjusted in accordance with the terms of the
warrants. In November 2006, we received the securityholder and court approvals required as conditions for completion of the
transaction. In April 2007, the Corporation announced completion of the registration of Allied Nevada s common shares under the
United States Securities Exchange Act of 1934. The closing of the transaction occurred on May 10, 2007. See “ Subsequent Events’
below.

Prior to the completion of the transaction, the immediate cash needs of Allied Nevada were met by loans from Vista Gold pursuant to
the Arrangement Agreement, which provides that, prior to the date of completion, we may loan money to our wholly-owned
subsidiary, Vista Gold Holdings, Inc. (“VistaU.S.”), which will hold our Nevada-based mining properties and related assets
immediately prior to their transfer to Allied Nevada, in amounts sufficient to undertake certain activities for the benefit of the business
Allied Nevada will operate after the completion of the transaction, including purchase of mineral properties or property interests,
payment of amounts necessary to secure the services of a Chief Executive Officer, and purchase of office equipment, software and
other miscellaneous items to enable Allied Nevada to commence operations immediately after the completion of the transaction. These
loans bear interest at the rate of 6% per annum and all principal and interest owing by VistaU.S. to usin respect of such loans are to
be paid in full at the time of completion on behalf of VistaU.S. Asof March 31, 2007 this |oan amount was $599,567 which included
interest of $10,275.

Subsequent Events

The previously announced Arrangement involving the Vista Gold, Allied Nevada and the Pescios closed on May 10, 2007. The
transaction resulted in the acquisition by Allied Nevada of our Nevada properties and the Nevada mineral assets of Carl and Janet
Pescio. Of the 38,933,055 Allied Nevada Shares issued as part of the transaction, 12,000,000 were issued to Carl and Janet Pescio as
partial consideration for the acquisition of their Nevada mineral assets and 26,933,055 were issued to us in accordance with the
Arrangement. Of the 26,933,055 Allied Nevada Shares issued to us, 25,403,207 shares will be available for distribution to our
sharehol ders, subject to applicable withholding taxes (as described in the management information and proxy circular of Vista Gold
dated October 11, 2006) and after we retain approximately 1.5 million shares to facilitate the payment of any taxes payable by usin
respect of the Arrangement. Accordingly, for each existing share of Vista Gold that a shareholder owned immediately prior to the
effective time of the Arrangement, they will receive, subject to applicable withholding taxes (a) one new share of Vista Gold, (b)
0.794 of an Allied Nevada Share, and (¢) any payment they are entitled to receive in lieu of afractional share of Allied Nevada. The
new common shares of Vista Gold and the Allied Nevada Shares began trading on May 10, 2007, on the Toronto Stock Exchange and
the American Stock Exchange.

At March 31, 2007, our working capital was $48.4 million. Following our transfer of $25 million in cash to Allied Nevadain
connection with the closing of the Arrangement, our working capital is now approximately $23 million (of which approximately $20
million is cash).

Changesin Accounting Policies

On January 1, 2007, we adopted CICA Handbook Sections 1530, “ Comprehensive Income”, 3855, “Financial Instruments —
Recognition and Measurement” 3861, “Financial Instrument — Disclosure and Presentation.” And 1506, “ Accounting Changes.” The
adoption of these new sections had no impact on our financial statements on or before December 31, 2006 as the sections require
adjustments to the carrying value of available-for-sale securities to be recorded within accumulated other comprehensive income on
transition. Upon adoption of these sections, we made a one-time adjustment to the opening balance of accumulated other
comprehensive income in the amount of $531,743.

All available-for-sale securities are measured at fair-value. Gains and losses associated with these available-for-sale securities will be
separately recorded as unrealized within other comprehensive income until such time the security is disposed of or becomes impaired,
at which time any gains or losses will then be realized and reclassified to the statement of loss.

Upon adoption of the new Financial Instruments standard, all regular-way purchases of financial assets are accounted for at the trade
date. Transaction costs on financial assets are treated as part of the investment cost.

Certain U.S. Federal Income Tax Consider ations
NOTICE PURSUANT TO IRSCIRCULAR 230: NOTHING CONTAINED IN THISSUMMARY CONCERNING ANY U.S.
FEDERAL TAX ISSUE ISINTENDED OR WRITTEN TO BE USED, AND
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IT CANNOT BE USED, BY A U.S.HOLDER (ASDEFINED BELOW), FOR THE PURPOSE OF AVOIDING U.S.
FEDERAL TAX PENALTIESUNDER THE CODE. THISSUMMARY WASWRITTEN TO SUPPORT THE
PROMOTION OR MARKETING OF THE TRANSACTIONS OR MATTERSADDRESSED BY THISDOCUMENT.
EACH U.S.HOLDER SHOULD SEEK U.S. FEDERAL TAX ADVICE, BASED ON SUCH U.S. HOLDER'SPARTICULAR
CIRCUMSTANCES, FROM AN INDEPENDENT TAX ADVISOR.

Thefollowing is adiscussion of the material U.S. federal income tax consequencesto U.S. Holders, as defined below for purposes of
this discussion of “Certain U.S. Federal Income Tax Considerations’, of the holding and disposition of our common shares. The
discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), U.S. Treasury regulations, judicial
authorities, published positions of the Internal Revenue Service (the “IRS”) and other applicable authorities, all asin effect on the date
hereof and all of which are subject to change, possibly with retroactive effect.

A “U.S. Holder” isabeneficial owner of our common sharesthat isfor U.S. federal income tax purposes (a) an individual U.S. citizen
or resident alien; (b) a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or organized
under the laws of the United States, the District of Columbia or any state in the United States; (c) an estate the income of which is
subject to U.S. federal income taxation regardless of its source; or (d) atrust, if its administration is subject to the primary supervision
of aU.S. court and one or more U.S. persons have the authority to control all substantial decisions of the trust, or if it has made avalid
election under applicable U.S. Treasury regulations to be treated as a U.S. person.

This discussion only addresses U.S. Holders who hold our common shares as “ capital assets’ within the meaning of section 1221 of
the Code. This discussion does not address all the tax consequences that might be relevant to U.S. Holdersin light of their particular
circumstances or the U.S. federal income tax consequences to U.S. Holders subject to special treatment under U.S. federal income tax
laws, including but not limited to banks and other financial institutions, insurance companies, dealers in securities or foreign currency,
traders that have elected mark-to-market accounting, tax-exempt organizations, certain former citizens or residents of the United
States, persons that hold our common shares as part of a“straddle”, “hedge’, “ conversion transaction” or other integrated investment,
U.S. Holders who own, directly or indirectly, 10% or more of Vista Gold’s common shares, or U.S. Holders that have a functional
currency other than the U.S. dollar, al of whom may be subject to tax rules that differ significantly from those summarized below.

If apartnership, or other entity taxed as a partnership for U.S. federal income tax purposes, holds our common shares, the U.S. federal
income tax treatment of a partner in the partnership will depend on the status of the partner and the activities of the partnership.
Partnerships that hold our common shares, and partners in such partnerships, are urged to consult their own tax advisors regarding the
U.S. federal income tax consequences of holding our common shares.

Prospective investors are urged to consult their own tax advisors regarding the U.S. federal income tax consequences of the holding
and disposition of our common sharesin their particular circumstances.

Passive Foreign I nvestment Company Rules

For U.S. federa income tax purposes, we were classified as a PFIC under section 1297 of the Code for our taxable year ended
December 31, 2005, and likely will be a PFIC in subsequent taxable years until we have significant operating income. A non-U.S.
corporation generally is classified as a PFIC for U.S. federal income tax purposes in any taxable year if, either (a) at least 75% of its
grossincomeis “passive’ income (the “income test”), or (b) on average at least 50% of the gross value of its assets is attributable to
assets that produce passive income or are held for the production of passive income (the “asset test”). For purposes of the income test
and the asset test, if anon-U.S. corporation owns directly or indirectly at least 25% (by value) of the stock of another corporation, the
non-U.S. corporation will be treated asiif it held its proportionate share of the assets of the latter corporation and received directly its
proportionate share of the income of that latter corporation. Passive income generally includes dividends, interest, royalties and rents
(other than rents and royalties derived in the active conduct of atrade or business and not derived from arelated person).

For any taxable year in which we are a PFIC, U.S. Holders will be subject to U.S. federal income tax in respect of our common shares

in accordance with the special rules applicable to investmentsin PFICs. Under the PFIC rules, as discussed further below in this
section “Passive Foreign Investment Company Rules’, the U.S. federal
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income tax consequences of the ownership of our common shares will be governed by the so-called “ non-qualified fund” regime,
unless either (a) aU.S. Holder electsto treat Vista Gold as a“ qualifying electing fund” (“QEF"), and we annually supply our U.S.
Holders with the information necessary for compliance with the QEF election, or (b) our common shares constitute “ marketable
stock”, within the meaning of section 1296 of the Code, and the U.S. Holder elects to mark our common shares to market as of the end
of each taxable year. U.S. Holders of shares of stock of a PFIC are subject to special annual tax reporting reguirements.

U.S. HOLDERS ARE STRONGLY ADVISED TO CONSULT THEIR OWN TAX ADVISORS ABOUT THE POSSIBLE
CHARACTERIZATION OF VISTA GOLD ASA PFICASWELL ASTHE ADVISABILITY OF MAKING A QEF ELECTION
OR A MARK-TO-MARKET ELECTION.

Non-Qualifying Fund

In general, if a QEF election or a mark-to-market election is not made by a U.S. Holder, any gain on a sale or other disposition of our
common shares by such aU.S. Holder would be treated as ordinary income and would be subject to special tax rules. Under these
special tax rules, (a) the amount of any such gain would be allocated ratably over the U.S. Holder' s holding period for our common
shares, (b) the amount of ordinary income allocated to years prior to the year of sale or other disposition would be subject to tax at the
highest statutory rate applicable to such U.S. Holder for each such year (determined without regard to other income, losses or
deductions of the U.S. Holder for such years), and (c) the tax for such prior years would be subject to an interest charge, computed at
the rate applicable to underpayments of tax. Under proposed U.S. Treasury regulations, a” disposition” may include, under certain
circumstances, transfers at death, gifts, pledges of shares and other transactions with respect to which gain is not ordinarily
recognized. In addition, the adjustment ordinarily made to the tax basis of stock owned by a decedent may not be available with
respect to our common shares. Rules similar to those applicable to dispositions will generally apply to distributionsin respect of our
common shares that exceed 125% of the average amount of distributions in respect of such shares during the preceding three years, or,
if shorter, during the preceding yearsin the U.S. Holder’ s holding period (“excess distributions”).

QEF Election

If aU.S. Holder makes avalid and timely-filed QEF election in connection with a purchase of our common shares, and provided that
we annually supply the information necessary to comply with such election, then the electing U.S. Holder will be required each
taxable year to recognize, as ordinary income, a pro rata share of our earnings, and to recognize, as capital gain, a pro rata share of our
net capital gain, in each case without regard to whether distributions are received with respect to our common shares for such year.
The QEF election, once made, appliesto all subsequent taxable years of the U.S. Holder in which it holds our common shares until we
cease to be a PFIC. If we are again a PFIC in any taxable year following ayear in which we were not treated as a PFIC, the original
QEF election continues to be effective. For any taxable year in which we are a PFIC and do not have any net income or net capital
gain, aU.S. Holder would not have any income or gain as aresult of the QEF election. We will provide the information necessary for
complying with the QEF election. Amountsincluded in aU.S. Holder’ s taxable income under the QEF regime would increase such
U.S. Holder’ s tax basisin our common shares, and subsequent distributions by us would not be taxable to the U.S. Holder, and instead
would reduce the U.S. Holder’ s tax basis in our common shares to the extent that the U.S. Holder could demonstrate that the
distributions were attributable to previously-taxed income. A U.S. Holder generally would recognize capital gain or loss upon a
disposition of our common shares that were subject to a QEF election at al times during such U.S. Holder’ s holding period. Special
rules would apply if aU.S. Holder makes a QEF election later than the first taxable year in which our common shares are owned
(which could result in the U.S. Holder remaining subject to the non-qualifying fund regime described above).

Mark-to-Market Election

If aU.S. Holder makes avalid and timely-filed mark-to-market election, and provided that our common shares constitute “ marketable
stock” within the meaning of Section 1296 of the Code, then in any year in which we are a PFIC the U.S. Holder annually would be
required to report any unrealized gain with respect to its common shares as an item of ordinary income, and would be permitted to
deduct any unrealized loss, as an ordinary loss, to the extent of previous inclusions of ordinary income. Any gain subsequently
realized by such electing U.S. Holder upon a disposition of our common shares also would be treated as ordinary income, rather than
capital gain, but such U.S. Holder would not be subject to an interest charge on the resulting tax liability as under the
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non-qualifying fund regime. A U.S. Holder who makes a mark-to-market election would still be taxed on distributions from us when
received, as described under “Dividends”.

For purposes of the mark-to-market election, marketable stock generally includes stock that is regularly traded on certain established
securities markets within the United States, or on any exchange or other market that the IRS determines has trading, listing, financial
disclosure, and other rules adequate to carry out the purposes of the mark-to-market election. The American Stock Exchange and the
Toronto Stock Exchange may qualify as such an exchange. Each U.S. Holder should consult its own advisor as to whether the mark-
to-market election is available with respect to our common shares. Special rules would apply to a U.S. Holder that held our common
shares prior to the first taxable year for which the mark-to-market election was effective, which could result in an interest charge for

such first taxable year, as under the non-qualifying fund regime described above.

Once made, a mark-to-market election would be effective for all subsequent taxable years of such U.S. Holder unless revoked with the
consent of the Secretary of the Treasury or unless our common shares cease to be marketable.

Dividends

For purposes of this section “Dividends’, it is assumed that we are a PFIC. To the extent that distributions paid on our common shares
are not treated as excess distributions received by a non-electing U.S. Holder, and to the extent the distribution exceeds the previously-
taxed income of a U.S. Holder that makes a QEF election, such distributions (before reduction for Canadian withholding taxes) will be
taxable as dividends to the extent of our current or accumulated earnings and profits, as determined for U.S. federal income tax
purposes, and will be includablein aU.S. Holder’ s ordinary income when received. Dividends on our common shares will not be
eligible for the dividends-received deduction generally allowed to U.S. corporations.

The amount of any dividend paid in Canadian dollars will equal the U.S. dollar value of the Canadian dollars received calculated by
reference to the exchange rate in effect on the date the dividend is received by aU.S. Holder regardless of whether the Canadian
dollars are converted into U.S. dollars. If the Canadian dollars received as a dividend are not converted into U.S. dollars at the date of
receipt, aU.S. Holder will have a basisin the Canadian dollars equal to the U.S. dollar value on the date of receipt. Any gain or loss
realized on a subsequent conversion or other disposition of the Canadian dollars will be treated as ordinary income or loss, and
generaly will be income or loss from sources within the United States for U.S. foreign tax credit purposes.

A U.S. Holder may be entitled to deduct, or claim aU.S. foreign tax credit for, Canadian taxes that are withheld on dividends received
by aU.S. Holder, subject to applicable limitations in the Code. Dividends will be income from sources outside the United States and
for tax years beginning before January 1, 2007, generaly will be “passive income” or “financia servicesincome’, and for tax years
beginning after December 31, 2006, generally will be “passive category income” or “general category income” for purposes of
computing the U.S. foreign tax credit allowableto aU.S. Holder. The rules governing the U.S. foreign tax credit are complex, and
investors are urged to consult their tax advisors regarding the availability of the U.S. foreign tax credit under their particular
circumstances.

To the extent that the amount of any distribution exceeds our current and accumulated earnings and profits for ataxable year, the
distribution will first be treated as a tax-free return of capital to the extent of a U.S. Holder’ s basis, and any excess will be treated as
capital gain. Such capital gain would not give rise to income from sources outside the United States, and accordingly aU.S. Holder
may need other non-U.S. sourceincomein order to claim atax credit for Canadian withholding taxes imposed on such distribution.

Disposition of Securities

For purposes of this section “Disposition of Securities’, it is assumed that we are a PFIC. A U.S. Holder will recognize taxable gain or
loss on any sale or other disposition of our common sharesin an amount equal to the difference between the amount received (in cash
or other property, valued at fair market value) for our common shares and the U.S. Holder’ stax basisin our common shares. For U.S.
Holders that use the cash method of accounting, and for U.S. Holders that use the accrual method of accounting and so elect, the U.S.
dollar value of the cash received in Canadian dollars on the sale or other disposition of our common shares will be the U.S. dollar
value determined on the basis of the spot rate on the settlement date of the sale. Subject to U.S. Holders that make a QEF election as
described above, a U.S. Holder’ s tax basisin our common shares generally equals
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the U.S. dollar value of the price paid in Canadian dollars determined on the basis of the spot rate on the settlement date of the
purchase. Such gain or loss will be income or loss from sources within the United States for U.S. foreign tax credit limitation
purposes. For U.S. Holders that make a QEF election, such gain or losswill be a capital gain or loss. Capital gains of non-corporate
taxpayers, including individuas, derived with respect to capital assets held for more than one year are eligible for reduced rates of
U.S. federal income tax. The deductibility of capital lossesis subject to limitations.

Information Reporting and Backup Withholding

In general, information reporting will apply to dividends on our common shares and the proceeds of the sale or other disposition of our
common shares unless a U.S. Holder is an exempt recipient, such as a corporation. Backup withholding will apply to those payments
if aU.S. Holder fails to provide a taxpayer identification number and comply with certain certification procedures or otherwise fails to
establish an exemption from backup withholding. If backup withholding applies, the relevant intermediary must withhold U.S. federal
income tax on those payments at a current rate of 28%. Any amount withheld under the backup withholding rules will be allowed as a
refund or credit against aU.S. Holder’s U.S. federal income tax liability, provided the required information is furnished to the IRSin a
timely manner.
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Uncertainty of Forward-L ooking Statements

This document contains “forward-looking statements” within the meaning of Section 27A of the U.S. Securities Act of 1933, as
amended, and 21E of the U.S. Securities Exchange Act of 1934, as amended, that are intended to be covered by the safe harbor created
by such sections. All statements, other than statements of historical facts, included in this document, our other filings with the SEC
and in press releases and public statements by our officers or representatives, that address activities, events or developments that we
expect or anticipate will or may occur in the future, including such things as financial and operating results and estimates, future
business strategy, competitive strengths, goals, expansion and growth of our business, legal proceedings, estimated production,
estimated completion dates, estimated exploration expenditures, operations, proven or probable reserves, mineralized material, current
working capital, cash operating costs, plans and other such matters, as well as statements made concerning plans and anticipated
effects of the transfer of our Nevada-based mining properties and related assets into Allied Nevada and the Pescios' transfer to Allied
Nevada of their interestsin certain Nevada-based mining properties and related assets (see “ — Other — Transfer of Nevada Assets
and Concurrent Acquisition of Nevada Assets Held by Pescios,” above) are forward-looking statements. The words “estimate”,
“plan”, “anticipate”, “expect”, “intend”, “believe” and similar expressions are intended to identify forward-looking statements. These
statements involve known and unknown risks, uncertainties, assumptions and other factors which may cause our actual results,
performance or achievements, including anticipated consequences of the Arrangement, to be materialy different from any results,
performance or achievements expressed or implied by such forward-looking statements. These factors include, among others, risks
related to the Arrangement, including the risk that the market price of our common shares could decrease following the Arrangement,
and the risk that we may be subject to U.S. federal corporate income tax and Canadian income taxes in connection with our
distribution of Allied Nevada Shares. These also include other risks such as our likely status as a “ passive foreign investment
company” for U.S. federal tax purposes, and business risks including the risk that our acquisition, exploration and property
advancement efforts will not be successful; risks relating to fluctuations in the price of gold; the inherently hazardous nature of
mining-related activities; uncertainties concerning reserve and resource estimates; potential effects on our operations of environmental
regulations in the countries in which we operate; intense competition in the mining industry; risks due to legal proceedings;
uncertainty of being able to raise capital on favorable terms or at all; risks that some of our directors may have conflicts of interest asa
result of involvement with other natural resource companies; possible challenges to title to our properties; and risks from political and
economic instability in the countries in which we operate, as well as those factors discussed in our latest Annual Report on Form 10-K
and other filings with the SEC. For amore detailed discussion of such risks and other important factors that could cause actual results
to differ materially from those in such forward-looking statements please see our Annual Report on Form 10-K for the year ended
December 31, 2006, under “Part | — Item 1A. Risk Factors.” The foregoing section of our 2006 Form 10-K isincorporated in this
filing and investors should refer to it. Although we have attempted to identify important factors that could cause actua resultsto differ
materially from those described in forward-looking statements, there may be other factors that cause results not to be as anticipated,
estimated or intended. There can be no assurance that these statements will prove to be accurate as actual results and future events
could differ materially from those anticipated in the statements. We assume no obligation to publicly update any forward-looking
statements, whether as a result of new information, future events or otherwise.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are engaged in the acquisition of gold projects and related activities including exploration engineering, permitting and the
preparation of feasibility studies. The value of our propertiesis related to gold price and changesin the price of gold could affect our
ability to generate revenue from our portfolio of gold projects.

Gold prices may fluctuate widely from time to time and are affected by numerous factors, including the following: expectations with
respect to the rate of inflation, exchange rates, interest rates, global and regional political and economic circumstances and
governmental policies, including those with respect to gold holdings by central banks. The gold price fell to a 20-year low of $253 in
July 1999 and has risen significantly since that time to reach alevel of $636 by December 31, 2006 and was $662 at March 31, 2007
and $684 at April 25, 2007. The demand for, and supply of, gold affect gold prices, but not necessarily in the same manner as demand
and supply affect the prices of other commodities. The supply of gold consists of a combination of new mine production and existing
stocks of bullion and fabricated gold held by governments, public and private financial institutions, industrial organizations and
private individuals. The demand for gold primarily consists of jewelry and investments. Additionally, hedging activities by
producers, consumers, financial institutions and individuals can affect gold supply and demand. While gold can be readily sold on
numerous markets throughout the world, its market value cannot be predicted for any particular time.

Because we have exploration operations in North America, South America, Indonesia and Australiawe are subject to foreign currency
fluctuations. We do not engage in currency hedging to offset any risk of currency fluctuations as insignificant monetary amounts are
held in foreign currencies for land holding costs related to the properties owned.

We have no debt outstanding, nor do we have any investment in debt instruments other than highly liquid short-term investments.
Accordingly, we consider our interest rate risk exposure to be insignificant at thistime.

ITEM 4. CONTROLSAND PROCEDURES

The principal executive officer and principal financial officer have evaluated the effectiveness of the Corporation’ s disclosure controls
and procedures (as defined in Rules 13a-15(€) and 15d-15(e) under the Securities Exchange Act of 1934, as amended) as of March 31,
2007. Based on the evaluation, the principal executive officer and principal financial officer concluded that the disclosure controls and
procedures in place are effective to ensure that information required to be disclosed by the Corporation, including consolidated
subsidiaries, in reports that the Corporation files or submits under the Exchange Act, is recorded, processed, summarized and reported
on atimely basisin accordance with applicable time periods specified by the Securities and Exchange Commission rules and forms.
There has been no change in the Corporation’sinternal control over financial reporting during the quarter ended March 31, 2007, that
has materially affected, or is reasonably likely to materially affect, the Corporation’ sinternal control over financia reporting.
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PART Il —OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

Please see “Part | — Item 3. Legal Proceedings’ asincluded in our Annual Report on Form 10-K for the year ended December 31,
2006.

ITEM 1A. RISK FACTORS

There have been no materia changes from the risk factors disclosed in the “Risk Factors’ section of the Corporation’s Annual Report
on Form 10-K for the year ended December 31, 2006.

ITEM 2. UNREGISTERED SALESOF EQUITY SECURITIES AND USE OF PROCEEDS
None.

ITEM 3. DEFAULTSUPON SENIOR SECURITIES
None.

ITEM 4. SUBMISSION OF MATTERSTO A VOTE OF SECURITY HOLDERS
None.

ITEM 5. OTHER INFORMATION

None.
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ITEM 6.

EXHIBITS

@
311

31.2

321

32.2

Exhibits

Certification of Chief Executive Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended

Certification of Chief Financial Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended

Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
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SIGNATURES

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.

VISTA GOLD CORP.
(Registrant)

Date: May 10, 2007 By: /¢ Michael B. Richings

Michael B. Richings
President and Chief Executive Officer

Date. May 10, 2007 By: /9 Gregory G. Marlier

Gregory G. Marlier
Chief Financial Officer
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Exhibit 31.1

CERTIFICATION
I, Michael B. Richings, certify that:
1. | havereviewed this quarterly report on Form 10-Q of Vista Gold Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financia statements, and other financial information included in this report, fairly present in al
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. Theregistrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(€) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

@ Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report
is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonabl e assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

(© Evaluated the effectiveness of the registrant’ s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’sinternal control over financial reporting that occurred during
the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that
has materially affected, or isreasonably likely to materialy affect, the registrant’ s internal control over financia
reporting; and

5. Theregistrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’ s auditors and the audit committee of the registrant’ s board of directors (or persons performing the
equivalent functions):

@ All significant deficiencies and material weaknessesin the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’ s ability to record, process, summarize and
report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’sinternal control over financia reporting.

Dated: May 10, 2007 /s/ Michael B. Richings
Michael B. Richings,
President and Chief Executive Officer
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Exhibit 31.2
CERTIFICATION
I, Gregory G. Marlier, certify that:
1. | havereviewed this quarterly report on Form 10-Q of Vista Gold Corp.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3. Based on my knowledge, the financia statements, and other financial information included in this report, fairly present in al
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. Theregistrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(€) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

@ Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report
is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonabl e assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

(© Evaluated the effectiveness of the registrant’ s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’sinternal control over financial reporting that occurred during
the registrant’ s most recent fiscal quarter (the registrant’ s fourth fiscal quarter in the case of an annual report) that
has materially affected, or isreasonably likely to materialy affect, the registrant’sinternal control over financia
reporting; and

5. Theregistrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’ s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):

@ All significant deficiencies and material weaknessesin the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’ s ability to record, process, summarize and
report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’sinternal control over financia reporting.

Date: May 10, 2007 /sl Gregory G. Marlier
Gregory G. Marlier,
Chief Financial Officer
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Exhibit 32.1

STATEMENT PURSUANT TO
18 U.S.C. SECTION 1350,
ASADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Vista Gold Corp. (the “Corporation”) on Form 10-Q for the period ended March 31, 2007,
as filed with the Securities and Exchange Commission (the “Report”), the undersigned officer of the Corporation does hereby certify,
pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

2 Theinformation contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Corporation.

Date: May 10, 2007 /s/ Michael B. Richings
Michael B. Richings,
President and Chief Executive Officer

A signed original of thiswritten statement required by Section 906, or other document authenti cating, acknowledging, or otherwise
adopting the signature that appears in typed form within the electronic version of this written statement required by Section 906, has
been provided to the Corporation and will be retained by the Corporation and furnished to the Securities and Exchange Commission or
its staff upon request.
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Exhibit 32.2

STATEMENT PURSUANT TO
18 U.S.C. SECTION 1350,
ASADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Vista Gold Corp. (the “Corporation”) on Form 10-Q for the period ended March 31, 2007,
as filed with the Securities and Exchange Commission (the “Report”), the undersigned officer of the Corporation does hereby certify,
pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(2 The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

2 Theinformation contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Corporation.

Date: May 10, 2007 /sl Gregory G. Marlier
Gregory G. Marlier,
Chief Financial Officer

A signed original of thiswritten statement required by Section 906, or other document authenti cating, acknowledging, or otherwise
adopting the signature that appears in typed form within the electronic version of this written statement required by Section 906, has
been provided to the Corporation and will be retained by the Corporation and furnished to the Securities and Exchange Commission or
its staff upon request.
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