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VISTA GOLD

UNITS OF MEASURE

All dollars are presented in US dollars unless otherwise noted. Common units of measure and conversion
factors used in this report include:

Weight
1 oz (troy) =31.1035¢g
Analytical Values
percent grams per
metric ton
1% 1% 10,000
1g/t 0.0001% 1.0
10 ppb
100 ppm
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ABBREVIATIONS OF THE PERIODIC TABLE

\G|

VISTA GOLD

actinium = Ac | | aluminum = Al | | amercium = Am | | antimony = Sb | | argon = Ar |
arsenic = As | | astatine = At | | barium = Ba | | berkelium = Bk | | beryllium = Be |
bismuth = Bi | | bohrium = Bh | | boron =B | | bromine = Br | | cadmium = Cd |
calcium = Ca | | californium = Cf | | carbon=C | | cerium = Ce | | cesium = Cs |
chiorine=Cl || chromum=Cr || cobat=Co || copper=cu || curum=cm |
dubnium=Db || dysprosum=Dy || einsteinum=Es || emium=Er || europium=Eu |
fermum=Fm || fluorne=F || francium=Fr || gadolinum=Gd || gallum=Ga |
germanium=Ge || gold=Au || hafium=Hf || hahnium=Hn || helum=He |
homum=Ho || hydrogen=H || indum=in ||  odine=1 || irdum=1r |
ron=Fe || juioum=3 || kypon=kr || lanthanum=ta || lawrencium=1Lr |
lead = Pb | | lithium = Li | | lutetium = Lu | | magnesium = Mg | | manganese = Mn |

meltnerium = Mt | | mendelevium = Md | |

mercury = Hg

| | molybdenum = Mo | | neodymium = Nd |

neon = Ne | | neptunium = Np | | nickel = Ni | | niobium = Nb | | nitrogen = N |
nobelium = No | | osmium = Os | | oxygen =0 | | palladium = Pd | | phosphorus = P |
platinum = Pt | | plutonium = Pu | | polonium = Po | | potassium = K | | prasodymium = Pr |
promethium = Pm | | protactinium = Pa | | radium = Ra | | radon = Rn | | rhodium = Rh |
rubidum=Rb || ruthenium=Ru || rutherfordium =Rt || rthenum=Re || samarium=sm |
scandum=Sc || selenium=Se || siicon=si || siver=Ag || sodium=nNa |
stontum=Sr || suphur=S || technetum=Tc || tanaum=Ta || tellrium=Te |
tebium=Tb || thalium=TI || thorium=Th || thuium=Tm ||  tin=sn |
tanum=Ti || wngsten=w || uanum=U || vanadum=v || xenon=xe |
yterbum=Yb || ywium=y ||  znc=zn || zconum=zr || |
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NI 43-101 Technical Report Vista Gold Corp.
50,000 tpd Preliminary Feasibility Study — Northern Territory, Australia Mt. Todd Gold Project

1.0 SUMMARY

1.1 INTRODUCTION

Vista Gold Corp.(Vista) retained Tetra Tech along with Mine Development Associates (MDA), Resource
Development Inc. (RDi), Proteus EPCM Engineers, a Tetra Tech Company (Proteus), and Power Engineers,
Inc. to prepare this preliminary feasibility study (PFS) for its Mt. Todd Gold Project (the Project) in
Northern Territory, Australia. The PFS evaluates the Base Case, a development scenario of a 50,000
tonne per day (tpd) processing facility. In addition, an Alternate Case was considered at 33,000 tpd with
higher grades presented under Section 24 — Other Relevant Data and Information.

Vista and its subsidiary, Vista Gold Australia Pty Ltd (Vista Australia) entered into an agreement to
acquire an interest in the Project located in Northern Territory (NT), Australia on March 1, 2006. The
acquisition was completed on June 16, 2006 when the mineral leases comprising the Project were
transferred to Vista Australia and funds held in escrow were released. Vista Australia is the operator of
the Mt. Todd property.

The Mt. Todd property contains a number of known occurrences of gold, which have been explored
and/or exploited to various degrees. The largest and best-known deposits are the Batman and Quigleys
deposits, both of which have had historic mining by prior operators. The Batman deposit has produced
and been explored more extensively than the Quigley deposit. Vista has reported mineral resource
estimates in accordance with National Instrument (NI) 43-101 Standards of Disclosure for Mineral
Projects and Canadian Institute of Mining, Metallurgy and Petroleum Definition Standards for

Mineral Resources and Mineral Reserves (CIM) Standards for the Batman and Quigley deposits and a
mineral reserve estimate in accordance with NI 43-101 and CIM Standards for only the Batman
deposit.

The primary purpose of this Technical Report is to provide updated material, scientific, and technical
information based on additional data obtained from drilling conducted in 2012; and describe the Base
Case mine plan at 50,000 tpd which contains ore mined from the Batman open pit plus the ore from the
existing heap leach pad.

The Base Case mine plan contains 209.5 million tonnes (Mt) at 0.84 g Au/t of ore mined from the
Batman open pit plus 13.4 Mt at 0.54 g Au/t of ore from the existing heap leach pad that will be
processed through the mill at the end of the mine life. Together, an estimated 222.8 Mt of ore
containing 5.901 million ounces (Moz) of gold at an average grade of 0.82 g Au/t are processed over
the 13-year operating life. Total gold recovered is expected to be 4.808 Moz. Average annual gold
production over the life of mine (LoM) is estimated to be 369,850 ounces. During operating years 1
through 5, gold production will average an estimated 481,316 ounces per year; year 1 production is
estimated to be 580,472 ounces. Commercial production would begin following two years of
construction and commissioning subject to receipt of all regulatory approvals.

Prior to the completion of this Technical Report, Tetra Tech, Inc. (Tetra Tech) was commissioned by
Vista in September 2009 to prepare a PFS in accordance with NI 43-101 at an ore processing rate of
6.77 million tonnes per year (Mtpy) for the Project. The PFS study at 6.77 Mtpy was issued October 1,
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2010. Subsequently, Vista commissioned a second PFS at an ore processing rate of 10.65 Mtpy, which
was issued January 28, 2011.

Prior to these two PFS studies, an initial NI 43-101 Technical Report was completed on June 26, 2006;
a Preliminary Economic Assessment Technical Report was completed on December 29, 2006; and an
update to the resource report was completed in May 2008 and February 2009 based on additional
exploration drilling completed by Vista during 2007 and 2008. The following is a list of reports Tetra
Tech has completed on behalf of Vista:

e NI 43-101 Technical Report Resource Update Mt. Todd Gold Project Northern Territory, Australia
(effective date: September 4, 2012, issued date: October 4, 2012);

e Amended and Restated NI 43-101 Technical Report Resource Update Mt. Todd Gold Project
Northern Territory, Australia (effective date: September 6, 2011, issued date: April 11, 2012);

e NI 43-101 Technical Report, Resource Update, Mt. Todd Gold Project, Northern Territory, Australia
(effective date: September 6, 2011, issued date: October 19, 2011);

e 10.65 MTPY Preliminary Feasibility Study, NI 43-101 Technical Report, Mt. Todd Gold Project,
Northern Territory, Australia (effective date: October 1, 2010, issued date: January 28, 2011);

e Preliminary Feasibility Study NI 43-101 Technical Report Mt. Todd Gold Project, Northern Territory,
Australia (effective date: October 1, 2010, issued date: October 1, 2010);

e Mt. Todd Gold Project, Updated Preliminary Economic Assessment Report, Northern Territory,
Australia (effective date: May 15, 2009, issued date: June 11, 2009); and

e Mt. Todd Gold Project, Preliminary Economic Assessment Report, Northern Territory, Australia
(effective date: December 29, 2006, issued date: December 29, 2006).

This PFS (Technical Report) notes material items which may, or may not, affect the market price of Vista’s

securities. Updated information contained herein includes scientific, technical and economic information

deemed material to the Project.

1.2 LOCATION

The Mt. Todd Project is located 56 kilometers (km) by road northwest of Katherine, and approximately
290 km southeast of Darwin in NT, Australia (Figure 1-1). Access to the property is via high quality, two-
lane paved roads from the Stuart Highway, the main arterial within the territory.

1.3 PROPERTY DESCRIPTION

Vista Australia holds three mineral licenses (MLN 1070, MLN 1071, and MLN 1127) comprising
approximately 5,389 hectares (ha). In addition, Vista Australia controls exploration licenses (EL) EL 25668,
EL 25669, EL 25576, EL 25670 and EL 28321 comprising approximately 134,838 ha. Figure 1-2 illustrates
the general location of the tenements and the relative position of the Batman deposit.
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1.4 GEOLOGY AND MINERALIZATION

The Mt. Todd Project is situated within the southeastern portion of the Early Proterozoic Pine Creek
Geosyncline (PCG). Meta-sediments, granitoids, basic intrusives, acid and intermediate volcanic rocks
occur within this geological province.

The Batman deposit geology consists of a sequence of hornfelsed interbedded greywackes, and shales
with minor thin beds of felsic tuff. Bedding is striking consistently at 325°, dipping at 40° to 60° to the
southwest. Minor lamprophyre dykes trending north-south pinch and swell, crosscutting the bedding.

The deposits are similar to other gold deposits of the PCG and are classified as orogenic gold deposits in
the subdivision of thermal aureole gold style. The Batman deposit shares some characteristics with
intrusion-related gold systems, especially in terms of the association of gold with bismuth and reduced
ore mineralogies. This makes the deposit unique in the PCG. The mineralization within the Batman
deposit is directly related to the intensity of the north-south trending quartz sulfide veining.

The lithological units impact on the orientation and intensity of mineralization.

Sulfide minerals associated with the gold mineralization are pyrite, pyrrhotite and lesser amounts of
chalcopyrite, bismuthinite and arsenopyrite. Galena and sphalerite are also present but appear to be post-
gold mineralization and are related to calcite veining, bedding and the east-west trending faults and joints.

A variety of mineralization styles occur within the Mt. Todd area. Of greatest known economic significance
are auriferous quartz-sulfide vein systems. These vein systems include the Batman, Jones, Golf, Quigleys
and Horseshoe prospects, which occur within a north-northeast trending corridor, and are hosted by the
Burrell Creek Formation. Tin occurs in a north-northwest trending corridor. The tin mineralization
comprises cassiterite, quartz, tourmaline, kaolin, and hematite bearing assemblages, which occur as bedding
parallel to breccia zones and pipes. Polymetallic Au, W, Mo, and Cu mineralization occurs in quartz-greisen
veins within the Yinberrie Leucogranite; a late stage highly fractionated phase of the Cullen Batholith. The
Batman deposit extends approximately 2200 m along strike, 400 m across dip and drill tested to a depth of
800 m. Drilling indicates the Batman mineralization to be open along-strike and down-dip.

1.5 MINERAL RESOURCE ESTIMATE

The following sections summarize the process, procedures, and results of Tetra Tech’s independent estimate
of the contained gold resources of the:

1. Batman deposit;
2. Existing Heap Leach Pile; and
3. Quigleys deposit.

The table below illustrates the updated mineral resource estimate for the Project. The effective date of the
Batman deposit resource estimate is March 18, 2013. The effective date of the heap leach resource estimate
is May 29, 2013. The effective date of the Quigleys deposit is September 8, 2010.

The resource estimation of the Batman deposit is updated from the October 4, 2012 Technical Report
Resource Update prepared by Tetra Tech. This report includes an estimate of gold contained in a historic
heap leach pile adjacent to the Batman deposit. In addition, this report contains the resource estimation of the
Quigleys deposit which has not been updated for this report. The resource update for the Quigley deposit was
published in the “10.65 MTPY Preliminary Feasibility Study NI 43-101 Technical Report Mt. Todd Gold
Project” prepared by Tetra Tech in January 2011. The Mt. Todd Gold Project updated resource estimates are
shown in Table 1-1, grade tonnage curve for the measured and indicated resource for the Batman deposit is
presented in Figure 1-3. The location for these resources is shown in Figure 14-1.
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Table 1-1: Statement of Mineral Resources
Classification Resource Grade Contained
(kt) (g-Au/t) Au (koz)

MEASURED

Batman Deposit 77,793 0.88 2,193

Quigleys Deposit 571 0.98 18
INDICATED

Batman Deposit 201,792 0.80 5,209

Heap Leach Pad 13,354 0.54 232

Quigleys Deposit 6,868 0.82 181
MEASURED & INDICATED

Batman Deposit 279,585 0.82 7,401

Heap Leach Pad 13,354 0.54 232

Quigleys Deposit 7,439 0.83 199
INFERRED

Batman Deposit 72,458 0.74 1,729

Heap Leach Pad 0 0.00 0

Quigleys Deposit 11,767 0.85 320

Notes:

(1) Only measured and indicated resources were used to estimate proven and probable reserves, respectively.
(2) Batman and Quigleys Resources as of March 18, 2013. Heap Leach Resource as of May 29, 2013.

(3) Batman and Quigleys Resources at 0.40 g-Au/t cut-off grade.
(4) Measured and Indicated Mineral Resources are inclusive of Proven and Probable Mineral Reserves.
(5) Heap Leach Resource is average grade of heap, no cut-off grade is applied.
(6) Differences in the table due to rounding are not considered material.

(7) Rex Bryan, Tetra Tech, is the Qualified Person responsible for the Statement of Mineral Resources.
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Figure 1-3: Grade Tonnage Measured and Indicated Resources — Batman Deposit
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1.6 MINERAL RESERVE

Mine Development Associates (MDA) has used measured and indicated resources provided by Tetra Tech on
March 18, 2013 to estimate mineral reserves. Pit optimization was done using Geovia’s Whittle software to
define pit limits with input for economic and slope parameters.

Optimization used only Measured and Indicated Resources for processing. All Inferred Resource was
considered as waste.

Varying gold prices were used to evaluate the sensitivity of the deposit to the price of gold as well as to
develop a strategy for optimizing project cash flow. To achieve cash-flow optimization, mining phases or
push backs were developed using the guidance of Whittle pit shells at lower gold prices.

The statement of mineral reserve estimates is shown in Table 1-2.

Table 1-2: Statement of Mineral Reserve Estimate
Classification Reserve Grade Contained
(kt) (g-Au/t) Au (koz)

PROVEN

Batman Deposit 72,495 0.88 2,057
PROBABLE

Batman Deposit 136,955 0.82 3,612

Heap Leach Pad 13,354 0.54 232
PROVEN & PROBABLE

Batman Deposit 209,451 0.84 5,669

Heap Leach Pad 13,354 0.54 232
Notes:

(1) Statement of Mineral Reserves as of May 29, 2013.

(2) Mineral Reserves for Batman Deposit are reported using a 0.40 g-Au/t cut-off grade.

(3) Mineral Reserves for Heap Leach Pad have no cut-off grade applied.

(4) Based upon 50,000 tpd production rate and include mining recovery & dilution, and 82” LoM
average CIL process recovery.

(5) Economic Analysis conducted only on Proven and Probable Mineral Reserves.

(6) Differences in the table due to rounding are not considered material.

(7) Thomas Dyer, Mine Development Associates, is the Qualified Person responsible for the
Statement of Mineral Reserves for the Batman Deposit.

(8) Deepak Malhotra, Resource Development, Inc., is the Qualified Person responsible for the
Statement of Mineral Reserves for the Heap Leach Pad.

1.6.1 HEAP LEACH RESERVE

In addition to the mineral reserves assumed to be mined from the Batman open pit, the mine plan assumes
that the 13.4 Mt of mineral reserves from the existing heap leach pad (HLP) will be processed through the
mill at the end of the mine life.

Testwork indicated the following:

e Cyanidation leach tests on “as is” material on the heap will extract + 30% of the gold.

e CIL cyanidation tests at a grind size of Pgy of 90 microns will extract on average 72% of gold (range:
64.14% to 80.37%) in 24 hours of leach time. The average lime and cyanide consumptions were
1.75 kg/t and 0.78 kgft, respectively.
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1.7 MINING METHODS

The Mt. Todd project has been planned as an open-pit truck and shovel operation.

1.7.1 OPEN PIT MINE

The Project is designed to be a conventional, owner-operated, large open-pit mining operation that will use
large- scale mining equipment in a blast/load/haul operation.

A Base Case gold price of $1,360 per ounce has been assumed for use in mineral reserve estimation and mine
planning. However, various gold prices from $300 to $2,000 per ounce were used to determine different
optimized pit shells. This gold price is conservative based on the 3-year rolling average, which at the time of
this report is near $1,545 per ounce Au, though the recent prices (May, 2013) have averaged $1,413. Note
that while the gold price does significantly impact the cash-flow, it does not tend to have an impact on the
resulting reserve definition because the pit optimizations used elevated cutoff grades.

Economic parameters are provided in Table 1-3. Initially, several iterations of pit optimizations were
reviewed for the final determination of pit limits.

Table 1-3: Economic Parameters
Parameter Base Case

Gold Recovery 82% Sulfide 78% Transition 78% Oxide
Payable Gold 99.9%
Overall Mining Cost $1.90 per tonne
Processing Cost $9.779 per tonne processed
Tailings $0.985 per tonne processed
Water Treatment $0.09 per tonne processed
Royalty 1% NPR (Jawoyn)

The mining costs used were varied by bench. An incremental cost of US$0.010 was added for each 6-m
bench below the 145-m elevation. This represents the incremental cost of haulage for both waste and ore for
each bench that is to be mined. A reference mining cost of US$1.64 was determined based on truck
operating costs, truck cycle time to haul and return through a 6 m increase in differential elevation, and truck
capacity. The reference mining cost was determined using first principles from previous studies.

Processing, tailings construction, tailings reclamation, waste dump rehabilitation, and general and
administrative (G&A) costs were provided by Vista and based on previous studies and reviewed and
approved for inclusion in this report. Note that site G&A costs are included with the processing costs for
Whittle optimization. At Vista’s request, MDA used a minimum cutoff grade of 0.40 g Au/t. This was done
to maintain higher grades with respect to material allowed to be processed.

The breakeven and internal cutoff grade calculated using the economic parameters are shown in Table 1-4.
The internal cutoff grade assumes that mining is constrained to an economic pit and does not include the
mining cost.
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Table 1-4: $1,360 Calculated Gold Price Cutoff Grades (g Au/t)
Base Case
Sulfide Transition Oxide
Breakeven 0.36 0.38 0.39
Internal 0.31 0.32 0.32
Cutoff Grade Used 0.40 0.40 0.40

For purposes of production scheduling, low-grade, medium-grade, and high-grade material was designated.
The low-grade material used a 0.40 g Au/t cutoff grade. Medium-grade and high-grade cutoffs used were
0.55 and 0.85 g Ault, respectively.

1.8 METALLURGY

The flowsheet consists of primary crushing, closed circuit secondary crushing, closed circuit tertiary crushing
using high pressure grinding rolls (HPGRs), ball milling, cyclone classification, pre-leach thickening, leach
and adsorption, elution electrowinning and smelting, carbon regeneration, tailings detoxification and disposal
to conventional tailings storage facility (TSF). provides the schematic diagram of the flowsheet.
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Figure 1-4: Mt. Todd Flowsheet

1.9 MINERAL PROCESSING

Detailed design criteria have been developed for the process plant. The nominal headline design criteria are
listed in Table 1-5 below.
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Table 1-5: Headline Design Criteria
Unit Base Case
Annual Ore Feed Rate Mt/a 17.75
Operating Days per Year d/y 355
Daily Ore Feed Rate tpd 50,000
Crushing Rate
(6637 hours per year availability) teh 2674
HPGR & Milling Rate
(7838 hours per year) tph 2264
Gold Head Grade g/t 0.84
Copper Head Grade % 0.055
Cyanide Soluble Copper % 0.015
Ore Specific Gravity 2.76
Grind Pg, to Leach pm 90
Gold Recovery % 82
Gold Production (nominal) oz/d 1100
Gold Production (nominal) oz/a 391,000

The testwork results collated from the 2011 and 2012 testing campaigns, together with the process design
criteria, were utilized to develop the process flow sheet and mass balance.

1.10 PROJECT INFRASTRUCTURE

Access to local resources and infrastructure is excellent. The Mt. Todd Project is located sufficiently close to
the city of Katherine to allow for an easy commute for workers. The area has both historic and current
mining activity and therefore a portion of the skilled workforce will be sourced locally. In addition,
Katherine offers the necessary support functions that are found in a medium-sized city with regard to
supplies, accommodations, communications, etc.

The property has an existing high-pressure gas line and an electric power line that was used by previous
operators. In addition, wells for potable water and a dam for process water are also located on or adjacent to
the site. Finally, a fully functioning tailings dam is present on site.

Planned infrastructure for the site includes the following:

e Ammonium Nitrate and Fuel Oil (ANFO) Facility;

e Mine Support Facilities (Heavy Vehicle (HV) Workshop, Lube Farm, Washdown and Tire Change,
Warehouse, Fuel Farm, Mining Offices, Core Storage Facility);

e Heap Leach Facility;

e Accommodation Camp;

e Water Treatment Plant (WTP);

e Power Supply;

e Pit Dewatering;

e Mine Services;

e Communications;

e Gatehouse; and

e Future Tailings Dam/Decant Dam.

June 2013 10



NI 43-101 Technical Report Vista Gold Corp.
50,000 tpd Preliminary Feasibility Study — Northern Territory, Australia Mt. Todd Gold Project

1.11 MARKET STUDIES AND CONTRACTS

1.11.1 MARKETS

Gold metal markets are mature, with many reputable refiners, and brokers located throughout the world.
The advantage of gold, like other precious metals, is that virtually all production can be sold in the market.
As such, market studies, and entry strategies are not required.

Metallurgical process studies confirm that the Project will produce doreé of a specification comparable with
existing operating mines.

Demand is presently high with prices showing remarkable increases during recent times. The 36-month
average London PM gold price fix through May 2013 is US$1,545/0z.

1.11.2 CONTRACTS

Currently there are no contracts for development. However, Vista has obtained budgetary quotes, as is
common for PFS level studies, for future service needs. The following contracts are expected to be in place
upon project commencement:

e Secure doré transportation to market;
e Doreé refining;
e Supplier and service contracts including;
= Diesel and fuel oil;
= Natural gas for the power plant;
= Process reagents;
=  Equipment preventive maintenance and repair (MARC) services;
= Site security services; and
=  Camp management, catering and support services.

1.12 SOCIAL AND ENVIRONMENTAL ASPECTS

1.12.1 EXISTING ENVIRONMENTAL AND SOCIAL INFORMATION

A number of environmental studies have been conducted at the Mt. Todd Gold Project in support of
development of Environmental Impact Statements and as required for environmental and operational permits.
Studies conducted have investigated soils, climate and meteorology, geology, geochemistry, biological
resources, cultural and anthropological sites, socio-economics, hydrogeology, and water quality.

The following reports provide descriptions of the existing social and environmental conditions at the
Mt. Todd Gold Project:

e Waste Discharge License 135 (EPA Northern Territory, 2005);

e Mt. Todd Environmental Management Services — Report 1: Environmental Assessment (MWH,
20064a);

e Mt. Todd Environmental Management Services — Report 2: Water Management (MWH, 2006b);
e Mt. Todd Gold Project Preliminary Economic Assessment (Gustavson, 2006);
e Environmental Management Plan (EMP) (Vista, 2007a);
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e Mt. Todd Waste Discharge License Report, 2006 — 2007 (Vista, 2007b);
e Mt. Todd Water Treatment Plant Commissioning Report (Vista, 2009);

e Mt. Todd Blueprint Rehabilitation Strategy Report (Department of Regional Development, Primary
Industry, Fisheries and Resources (DRDPIFR), 2008b);

e Mt. Todd Strategic Rehabilitation Reference Group: Status Update Papers in lieu of Meeting 11

(DRDPIFR, 2008c);

e Mt. Todd Mine Site Status Report, April 2008 to October 2008 (Vista, 2008); and
e Mt. Todd Project Draft Environmental Impact Statement (EIS) planned submittal mid-2013.

1.12.2

SocCcIAL OR COMMUNITY REQUIREMENTS

The Jawoyn people have strong involvement in the planning for the future of the Mt. Todd Project. Vista has
a good relationship with the Jawoyn. Areas of Aboriginal Significance have been designated, and the mine
plan has avoided development in these Restricted Works Areas.

1.12.3

APPROVALS, PERMITS AND LICENSES

The Project will require approvals, permits and licenses for various components of the Project. Table 1-6

includes a list of approvals, permits, and licenses required for the project and their current status.

Table 1-6: Mt. Todd Permit Status
s Approval/ Permit  Expiration
Approval/ Permit/ License Current Status License Date Date

Environmental Impact EIS currently being drafted. Following submittal of  Draft EIS submission  NA
Statement (EIS) draft, requires approval by NT EPA using the EIS planned mid-2013

approval process
Mining Management Act (or Notice of Intent submitted, further action on hold NA NA
Plan) Approval pending outcome of EIS
Heritage Act permit to destroy Authority Certificate Number 2011/15538 issued. Aboriginal Areas NA
or damage archeological sites This certificate defined Restricted Works Areas and  Protection
and scatters/ Aboriginal Areas granted select clearances to allow for initial Authority dated July
Protection Authority Clearances investigations. Additional clearances will be 31,2012

required for further investigations as well as prior

to disturbance associated with mine development.
Dangerous Goods Act (1988) Waiting on final mine plan NA NA
permit for blasting activities
Extractive Permit (under DME Would be required for PGM or LPM borrow areas. NA NA
Guidelines) for development of Permit application not yet in progress pending
borrow pits outside of approved | final selection of borrow areas
mining areas
Waste Discharge License (under | WDL 178-2 licensing discharge of waste waterinto  Feb. 5, 2013 Sept. 30,
Section 74 of the Water Act the Edith River from the Mt. Todd mine site, 2014
1992) for management of water | granted with conditions
discharge from the site
Waste water treatment system May be required for the waste water treatment NA NA
permits under Public Health Act | system for the construction and operations
1987 and Regulations accommodation village. Permit application not yet

in progress pending design and siting of

accommodation village.
Approval to Disturb Site of Batman pit expansion will disturb SOCS as NA NA
Conservation Significance (SOCS) | breeding / foraging habitat for the Gouldian finch,

pending determination on EIS.
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1.13 CAPITAL AND COST ESTIMATES

1.13.1 CAPITAL COST ESTIMATES — BASE CASE

LoM capital cost requirements are estimated at US$1,405 million as summarized in Table 1-7. Initial capital
of US$1,046 million is required to commence operations. At the end of operations, the Project will receive
an estimated US$83 million credit for remaining on-site mine mobile equipment, a US$41 million salvage
credit for process plant equipment and the return of the US$15 million reclamation bond.

Table 1-7: Capital Cost Summary (US$000s)

Area (!::atilfall Sustaining :;S:Zé Total
Capitalized Costs 57,847 134,441 0 192,289
Mine & Process Mobile 138,895 151,460 (82,973) 207,381
CIL Process Plant 409,731 0 (40,651) 369,080
Tailings Dams 19,560 184,092 0 203,652
Power Supply 90,615 0 0 90,615
Water Supply 19,192 0 0 19,192
Owner's Costs 310,544 27,788 (15,000) 323,332
Total Capital 1,046,383 497,782 (138,624) 1,405,540

1.13.2 OPERATING COST ESTIMATES— BASE CASE

LoM operating costs requirements are estimated to be US$16.32/t-milled as summarized in Table 1-8.

Table 1-8: LoM Operating Costs
Opex Summary USS/t-mined USS/t-milled Total (US$000s)
Open Pit Mining 2.005 6.946 1,547,607
CIL Process Plant - 8.780 1,956,195
Water Treatment Plant - 0.096 21,313
G&A - 0.495 110,310
Total Opex Summary - 16.317 3,635,425

1.13.3 CAPITAL COST ESTIMATES — ALTERNATE CASE

LoM capital cost requirements for the Alternate Case have been estimated using the similar parameters as
used for the Base Case. The Alternate Case results are estimated at US$972 million as summarized in
Table 1-9. Initial capital of US$761 million is required to commence operations. At the end of operations,
the model assumes the Project will receive a US$47 million credit for remaining on-site mine mobile
equipment, a US$30 million salvage credit for process plant equipment and the return of the US$15 million
reclamation bond.
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Table 1-9: Capital Cost Summary, Alternate Case
Initial Sustainin Salvage

Capex Summary Capital Capital : Credigt Total
Capitalized Costs 24,303 132,254 0 156,557
Mine & Process Mobile 77,336 73,150 (46,539) 103,947
CIL Process Plant 310,308 0 (30,324) 279,984
Tailings Dams 19,373 85,667 0 105,040
Power Supply 64,307 0 0 64,307
Water Supply 11,136 0 0 11,136
Owner's Costs 254,429 12,027 (15,000) 251,455
Total Capex Summary 761,192 303,097 (91,862) 972,427

1.13.4

OPERATING COST ESTIMATES — ALTERNATE CASE

LoM operating cost estimates are summarized in Table 1-10. The operating costs will average US$15.99

over the LoM.

Table 1-10:

Operating Cost Summary, Alternate Case

Opex Summary

USS/t-mined USS/t-milled Total (US$000s)

Open Pit Mining 2.037 5.485 678,670
CIL Process Plant - 9.507 1,176,245
Water Treatment Plant - 0.083 13,983
G&A - 0.739 91,431
Jawoyn Royalty - 0.339 41,921
Refining Costs - 0.075 9,234
Power Credit - -0.235 (106,052)
Total Opex Summary - 15.992 1,905,432
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1.14 FINANCIAL ANALYSIS
1.14.1 FINANCIAL ANALYSIS — BASE CASE

Economic results are summarized in Table 1-11. The analysis suggests the following conclusions, assuming
a 100% equity project at a gold price of US$1,450:

e Mine Life: 13 years;

e Pre-Tax NPVsy,: US$1,094 million, IRR: 22%;

e Post-Tax NPVsy,: US$591 million, IRR: 16%;

e Payback (Post-Tax): 3.5 years;

e NT Royalty Taxes Paid: US$270 million;

e Australian Income Taxes Paid: US$462 million; and

e Cash costs (including Royalty): US$773/0z-Au.

Table 1-11: Technical-Economic Results
Cash Flow Summary LoM Cost Unit Ct?st Unit Cost
(US$000s) USS/t-milled USS$/oz-Au
Gold Produced 4,808 - -
Gold Price 1,450 - -
Gold Sales 6,971,674 31.29 1,450.00
Refinery Costs (15,331) (0.07) (3.19)
Net Smelting Return 6,956,343 31.22 1,446.81
Jawoyn Royalty (69,717) (0.31) (14.50)
Gross Income from Mining 6,886,626 30.91 1,432.31
Open Pit Mine (1,547,607) (6.95) (321.88)
CIL Process Plant (1,956,195) (8.78) (406.86)
Water Treatment Plant (21,313) (0.10) (4.43)
G&A (110,310) (0.50) (22.94)
Operating Costs (3,635,425) (16.32) (756.11)
Power Sales Credit 93,754 0.42 19.50
Cash COGS (3,557,002) (15.96) (739.80)
Operating Margin 3,344,955 15.01 695.70
Capitalized Costs (192,289) (0.86) (39.99)
Mine & Process Mobile Capital (290,355) (1.30) (60.39)
CIL Process Plant (409,731) (1.84) (85.22)
Tailings Dams (4400) (203,652) (0.91) (42.36)
Power Supply (4200) (90,615) (0.41) (18.85)
Water Supply & Treatment(4100) (19,192) (0.09) (3.99)
Owner Costs (338,332) (1.52) (70.37)
Salvage 138,624 0.62 28.83
Capital Costs (1,405,540) (6.31) (292.33)
Pre-Tax Cash Flow 1,939,415
NPV, 1,093,859
IRR 22%
Payback (years) 2.85
Post-Tax Cash Flow 1,230,523
NPV, 591,318
IRR 16%
Payback (years) 3.50
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1.14.2

Economic results are summarized in Table 1-12. The analysis suggests the following conclusions, assuming
a 100% equity project at a gold price of US$1,450:

FINANCIAL ANALYSIS — ALTERNATE CASE

e Mine Life: 11 years;

e Pre-Tax NPVsy,: US$1,222 million, IRR: 22%;

e Post-Tax NPVsy,: US$440 million, IRR: 17%;

e Payback (Post-Tax): 3.2 years;

e NT Royalty Taxes Paid: US$173 million;

e Australian Income Taxes Paid: US$307 million; and

e Cash costs (including Jawoyn Royalty): US$684/0z-Au.

Table 1-12: Economic Results, Alternate Case
Cash Flow Summary LoM Cost  Unit Cost  Unit Cost
(USS000s) S$/t-milled $/0z-Au
Gold Produced 2,891 - -
Gold Price 1,450 - -
Gold Sales 4,192,069 33.88 1,450.00
Refinery Costs (9,234) (0.07) (3.19)
Net Smelting Return 4,182,834 33.81 1,446.81
Jawoyn Royalty (41,921) (0.34) (14.50)
Gross Income from Mining 4,140,914 33.47 1,432.31
Open Pit Mine (678,670) (5.49) (234.75)
CIL Process Plant (1,176,245) (9.51) (406.85)
Water Treatment Plant (13,983) (0.11) (4.84)
G&A (91,431) (0.74) (31.63)
Operating Costs (1,960,329) (15.84) (678.06)
Power Sales Credit 106,052 0.86 36.68
Cash Cost of Goods Sold (1,863,511) (15.06) (644.57)
Operating Margin 2,286,637 18.48 790.93
Capitalized Costs (156,557) (1.27) (54.15)
Mine & Process Mobile Capital (150,486) (1.22) (52.05)
CIL Process Plant (310,308) (2.51) (107.33)
Tailings Dams (4400) (105,040) (0.85) (36.33)
Power Supply (4200) (64,307) (0.52) (22.24)
Water Supply & Treatment(4100) (11,136) (0.09) (3.85)
Owner Costs (266,455) (2.15) (92.16)
Salvage 0 0.00 0.00
Capital Costs (1,064,289) (8.60) (368.13)
Pre-Tax Cash Flow | 1,222,348
NPV, | 776,874
IRR 22%
Payback (years) 2.80
Post-Tax Cash Flow 849,794
NPVs, | 440,183
IRR 17%
Payback (years) 3.20
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1.15 CONCLUSIONS AND RECOMMENDATIONS

1.15.1 FEASIBILITY STUDY

A Feasibility Study (FS) should be completed to advance the Project and provide the detailed information
necessary to support capital and operating cost estimates for a potential project development decision.

The estimated budget for the FS is approximately US$2.5M.

1.15.2 GEOLOGY AND RESOURCES

Conclusions

e The Mt. Todd Project is situated within the southeastern portion of the Early Proterozoic Pine Creek
Geosyncline which is comprised of the Burrell Creek Formation, the Tollis Formation, and the
Kombolgie Formation.

e Gold mineralization in this area is constrained to a single mineralization event and the deposits are
classified as orogenic gold deposits in the subdivision of thermal aureole gold style. The Batman
deposit has characteristics of an intrusion related gold system making it the primary resource.

e The Batman deposit is defined by 7.4 million ounces of gold within 279.6 Mt of measured and
indicated resource at an average grade of 0.82 g Au/t and a cutoff grade of 0.4 g Auft.

e The progression of the Batman deposit resource at a cutoff grade of 0.4 g Au/t since the January 2011
PFS is summarized below:

Report Category Tonnes Average Grade g | Total Au Ounces | Increase in ounces of Au
(x1000) Au/t (x1000) from Previous Report

March 2013 Measured & Indicated 279,585 | 0.82 7,401 6%

September 2012 Measured & Indicated 261,400 0.83 7,007 17%

September 2011 Measured & Indicated 222,022 0.84 5,987 17%

January 2011 PFS Measured & Indicated 190,939 0.84 5,125

Tonnage, grades and totals may not total due to rounding.
All estimated resources are shown using a 0.4 g Au/t cutoff grade.
Vista’s first mineral resource estimate for the Batman deposit.

Recommendations

e The Batman deposit potentially extends along strike both to the north and south. Step out drilling
should be evaluated.

e Additional deep infill drilling should be used to help define potential deep mineralization not detected
by early historical shallow drillholes at a higher gold price.

e Infill drilling within and exploration drillholes along the trend of the Quigley deposit is
recommended.

e Exploration of the exploration licenses, including pricing on geophysical and geochemical anomalies,
should continue in a systematic manner.

The estimated budget for drilling within the mining licenses is US$500,000-1,000,000 and US$500,000-
1,000,000 for drilling on the exploration licenses.
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1.15.3 MINERAL RESERVE AND MINE PLANNING

e The Mt Todd Proven and Probable reserves have been defined based on optimization of mining plans
using a gold price of $1,360 per ounce. The Proven and Probable reserves were used to create a
production schedule for mining, and a positive cash-flow analysis has been done based on the
production schedule by Tetra Tech. This establishes the reserves as having reasonable economics
with respect to the statement of reserves under NI 43-101 regulations.

e Mine production constraints were imposed to ensure that mining wasn’t overly aggressive with
respect to the equipment anticipated for use at Mt. Todd. The schedule has been produced using mill
targets and stockpiling strategies to enhance the project economics. The constraints and limits used
are reasonable to support the project economics which are used to justify the statement of reserves.

e Pit designs were developed using six-meter benches for mining. This corresponds to the resource
model block heights, and MDA believes this to be reasonable with respect to dilution and equipment
anticipated to be used in mining. In areas where the material is consistently ore or waste so that
dilution is not an issue, benches may be mined in 12-m heights.

1.15.4 MINERAL PROCESSING

The substantial quantity and quality of metallurgical test work data developed from Mt. Todd drill core
samples has led to the development of a robust, energy-efficient comminution circuit followed by a standard
gold recovery process. Key conclusions drawn from the metallurgy studies are:

e Mt. Todd (Batman) ore is one of the hardest and most competent ore types processed for mineral
recovery. The most energy efficient comminution circuit has been determined to be the sequence of
primary crushing, closed circuit secondary crushing, and closed circuit HPGR tertiary crushing
followed by ball milling.

e The ore is free-milling, has no preg robbing problem, and is amenable to gold extraction by
conventional cyanidation processes.

e The ore has relatively high specific cyanide consumption, determined to be 0.77 kg of sodium
cyanide per tonne of ore. This is largely due to the presence of sulfides and cyanide consuming
copper.

e The ore requires a Pgo grind of 90 um and 24 hr leach residence time to achieve a nominal 82% gold
recovery (81.7% net of solution loss) from a global head grade of 0.86 g Au/t.

The equipment selection criteria for the large scale 50,000 tpd operation has received considerable interaction

with specialist vendors to the point where there is a reasonably high degree of confidence in selected

technology and process units at this PFS stage. The recommended flowsheet for FS consists of primary
crushing, closed circuit secondary crushing, closed circuit tertiary crushing using HPGRs, ball milling,
cyclone classification, pre-leach thickening, leach and adsorption, elution electrowinning and smelting,
carbon regeneration, tailings detox and disposal to conventional tailings storage facility.

1.15.5 INFRASTRUCTURE

e Bulk earthworks are designed to minimize the import of fill materials.

e Administration offices, gatehouse/security facilities, cribs/ablutions are planned to be transportable
buildings.

e The process plant offices, workshop and warehouse are located inside the existing Flotation Building.

e Sample preparation and laboratory will have a purpose-built steel shed.

e The access road is based on the repaired existing road.
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e Heavy cranage is allowed for all lifts greater than 50t.
e All bulk transport will be weighed.

e Site wide communication is based on a 50m tall communication tower that will support eight (8)
channels.

1.15.6 ENVIRONMENTAL AND SOCIAL IMPACTS

Conclusions

A number of environmental studies have been conducted at the Mt. Todd Site in support of development
of Environmental Impact Statements and as required for environmental and operational permits.

Studies conducted have investigated soils, climate and meteorology, geology, geochemistry, biological
resources, cultural and anthropological sites, socio-economics, hydrogeology, and water quality.

A draft EIS will be completed by mid-2013. Following submittal of the draft, approval by the Northern
Territories EPA is required in accordance with the EIS approval process.

The Jawoyn people have strong involvement in the planning of the Mt. Todd Project. Areas of Aboriginal
Significance have been designated, and the mine plan has avoided development in these Restricted Works
Areas

Recommendations

Additional studies will be needed to further assess environmental baseline conditions to support feasibility
level design, permitting, and closure planning for the Project, including:

e Erosion analyses;

e Waste and cover material hydraulic properties characterization and analysis;

e Ongoing aquatic, benthic and wildlife studies;

e Comprehensive vegetation survey;

¢ Archaeological and historical assessments for all areas to be disturbed,;

e Futher hydrogeologic investigations and site-wide hydrogeologic characterization; and
e Continued precipitation, stream flow, and watershed data.

The estimated budget for this work is US$350,000.

1.15.7 RESULTS OF THE SITE WIDE WATER BALANCE MODEL

Conclusions

e The WTP rate of 500 m*hr and EQP sizing for 5 days of storage was determined to be appropriate for
the 50,000 tpd production process water requirements.

e The greatest amount of make-up water required from the RWD was quantified as 24,409 m*/day.
RWD requirements were found to be the most dependent upon TSF decant volumes, with the greatest
need occurring during the dry season when decant rates were low.
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e The WRD pond was typically observed to overtop less than 0.3% of the time during the 12 year
simulation." RP2 and RP5 storage may be optimized.

Recommendations

Recommended model improvements include:

e The site wide water balance model is dependent upon the TSF water balance model, which provides
decant water to the process facility, and the vadose and seepage models, which characterize seepage
through the various rock piles on site (WRD, LGOS and HLP). As such, completion of these models
to the greatest detail practicable affects the overall quality of the site wide water balance model
results.

e Clarification on the elution/potable water requirements is needed. The current model relies on an
assumed ratio of the process demand of 16%.

e Further investigation of the adequacy of RP 1 storage capacity is recommended, particularly within
the early stages of the LoM when a larger fraction of the catchment reports to the pond.

e Stage-storage relationships of RWD will be included in the DFS model such that it may be modeled
as a reservoir, as opposed to an infinite source.

The estimated budget for this work is US$150,000.

1.15.8 GROUNDWATER HYDROLOGY AND MINE DEWATERING

The following work is recommended with respect to groundwater hydrology and mine dewatering:

e Calibration of the regional groundwater flow model should be completed, and the calibrated model
should be used to refine the estimates of groundwater inflow to the pit and predictions of the
hydrogeologic effects of pit dewatering.

e The post-mining version of the groundwater flow model should be completed with the calibrated
model used as its basis. Output from the post-mining model should be incorporated into any
geochemical modeling of post-mining pit lake formation and geochemistry.

e The pit dewatering system design and cost estimates should be refined to include groundwater
inflows estimated with the calibrated model.

e A tradeoff study should be conducted to identify the optimum balance between the cost of the
dewatering pumping equipment and the cost of mine pit floor and bench inaccessibility while the pit
is being pumped dry after storm events.

The estimated budget for this work is US$300,000.
1.15.9 GEOTECHNICAL INVESTIGATION

Conclusions
There are no conclusions with regard to the geotechnical investigation.

! A typical value is given. Separate model runs provide a range of overtopping events, due to the stochastic nature of the model.

June 2013 20



NI 43-101 Technical Report Vista Gold Corp.
50,000 tpd Preliminary Feasibility Study — Northern Territory, Australia Mt. Todd Gold Project

Recommendations
Future geotechnical work is suggested in the following areas:

Grinding

This is a large vibrating structure which should be founded in rock rather than on fill to reduce dynamic
effects. An accurate rock level is required to confirm foundation design and accurately estimate required
concrete quantities and rock excavation. EXxisting structure concrete slabs are located directly over the new
mill location, so it is recommended that additional new test pits around all four sides be undertaken to allow
interpolation.

Leach/CIP

Large tanks to be constructed in this area, with high foundation bearing pressure. Variation in rock level will
impact on differential settlement which needs to be considered. Recommend at least four additional test pits
to evaluate variance in rock levels in north-south and east-west directions.

Stockpile & Reclaim

No test pit data anywhere near this area (nearest test pit is more than 200 m away). Steeply sloping ground
surface exists (in excess of 5 m variation in ground level across the reclaim tunnel) so there may be
considerable variation in rock levels which will effect potential settlement due to stockpile surcharge and
required excavation for the concrete vault and tunnel. Recommend a new borehole on the high side
(uncertain whether this high side bench is fill material, and therefore whether rock would be encountered
within the limits of an excavator for a test pit) and a new test pit on low side, to determine rock levels.

Coarse Screening

Vibrating structure which should be founded on rock rather than on fill to reduce dynamic effect.

An accurate rock level is required to confirm foundation design and accurately estimate required concrete
quantities and rock excavation. Existing test pits are on one side only so unable to interpolate between
existing pits, the nearest existing test pit is approximately 100 m to the north so recommend a new test pit at
this location.

HPGR

Vibrating structure which should be founded on rock rather than on fill to reduce dynamic effect.

Therefore need to know rock level to confirm foundation design and accurately estimate required concrete
quantities and rock excavation. Nearest existing test pit is approximately 70 m away so recommend new test
pit at this location.

The estimated budget for this work is US$150,000.

1.15.10 PROCESS OPERATING COSTS

Two major items incurring operating costs are steel balls as grinding media and cyanide as leaching reagent.
Together these items make up 65% of the plant consumables operating costs. The FS should investigate
options for reducing the consumption rate and the unit costs for these consumables.

1.15.11 GEOCHEMICAL ANALYSES

Geochemical characterization will be updated to reflect the designations of Potentially Acid Forming,
Potentially Acid Forming-Low Capacity, Non Acid Forming, Acid Consuming and Uncertain in accordance
with DITR (2007) guidelines.
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2.0 INTRODUCTION

2.1 BACKGROUND INFORMATION

Vista Gold Corp. (Vista) retained Tetra Tech along with Mine Development Associates (MDA), Resource
Development Inc. (RDi), Proteus EPCM Engineers, a Tetra Tech Company (Proteus), and Power Engineers,
Inc. to prepare this preliminary feasibility study (PFS) for its Mt. Todd Gold Project (the Project) in
Northern Territory, Australia. The PFS evaluates the Base Case, a development scenario of a 50,000 tonne
per day (tpd) processing facility. In addition, an Alternate Case was considered at 33,000 tpd with higher
grades presented under Section 24 — Other Relevant Data and Information.

Key differences between the Base Case and the Alternate Case include:

e A 33,000 tpd processing facility as compared to a 50,000 tpd facility with associated lower mining rates
and a smaller mining fleet; and

e Pitdesign is based on a pit shell calculated at US$925/0z-Au vs. US$1,360/0z-Au in the 50,000 tpd
project and the application of a higher cut-off grade (0.45 g Au/t vs. 0.40 g Au/t); and

e Shorter operating life for the 33,000 tpd Alternate Case.
The Base Case includes:

e Estimated proven and probable reserves of 5.90 Moz of gold (223 Mt at 0.82 g Au/t) at a cut-off
grade of 0.40 g Ault;

e Average annual production of 369,850 ounces of gold per year over the mine life, including average
annual production of 481,316 ounces of gold per year during the first five years of operations;

e LoM average cash costs of US$773 per ounce, including average cash costs of US$662 per ounce
during the first five years of operations;

e A 13 year operating life;

e After-tax NPVsy, of US$591.3 million and internal rate of return (IRR) of 15.9% at $1,450 per ounce
gold prices, increasing to US$876.6 million and 21.1%, respectively, at US$1,600 per ounce gold
prices; and

e |Initial capital requirements of US$1,046 million.
The Alternate Case discussed in Section 24 includes:

e Estimated proven and probable reserves of 3.56 Moz of gold (124 Mt at 0.90 g Au/t) at a cut-off
grade of 0.45 g Ault;

e Average annual production of 262,826 ounces of gold per year over the mine life, including average
annual production of 294,502 ounces of gold per year during the first five years of operations;

e LoM average cash costs of US$684 per ounce, including average cash costs of US$676 per ounce
during the first five years of operations;

e An 11 year operating life;

e After-tax NPVsy, of US$440.2 million and IRR of 16.9% at US$1,450 per ounce gold prices,
increasing to US$615.6 million and 21.4%, respectively, at US$1,600 per ounce gold prices; and

e |Initial capital requirements of US$761 million.
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2.2 TERMS OF REFERENCE AND PURPOSE OF THE REPORT

This report was prepared as a NI 43-101 Technical Report for Vista by Tetra Tech. The quality of
information, conclusions, and estimates contained herein is consistent with the level of effort involved in
Tetra Tech’s services, based on: i) information available at the time of preparation, ii) data supplied by
outside sources, and iii) the assumptions, conditions, and qualifications set forth in this report.

This report provides mineral resource and mineral reserve estimates, and a classification of resources and
reserves in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum Standards on
Mineral Resources and Mineral Reserves: Definitions and Guidelines, November 27, 2010 (CIM).

2.3 SOURCES OF INFORMATION

The principal technical documents and files relating to the Mt. Todd Gold Project were used in the
preparation of this report and are listed in Section 27.1.

2.4 UNITS OF MEASURE

The metric system has been used throughout this report. Tonnes are metric of 1,000 kg, or 2,204.6 Ib.
Gold is reported in troy ounces, equivalent to 31.1035 g. All currency is in Q4 2012 US dollars (US$) unless
otherwise stated.

2.5 DETAILED PERSONAL INSPECTIONS

1) Rex Bryan visited and inspected the property from September 12th, 2011 to September 14th, 2011
and February 6", 2013 to February 8", 2013. Dr. Bryan spent time on site and reviewed the current
database and archived supporting material, core logging, sampling procedures, handling and
security measures, QA/QC procedures and inspected modern and historically collected core.

2) Thomas Dyer visited and inspected the subject property during March, 2011. Mr. Dyer toured the
site along with geotechnical consultants and reviewed the pit, waste dump, tailings facility, and
resource drilling sites. Previous mine production records held on site were also reviewed.
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3.0 RELIANCE ON OTHER EXPERTS

The Consultants used their experience to determine if the information from previous reports was suitable for
inclusion in this Technical Report and adjusted information that required amending. This report includes
technical information, which required subsequent calculations to derive subtotals, totals and weighted
averages. Such calculations inherently involve a degree of rounding and consequently introduce a margin of
error. Where these occur, the Consultants do not consider them to be material.

Tetra Tech relied upon the following experts:

e Mt. Todd Environmental Management Services TSF Scoping Study (December 2006) prepared by
MWH, to estimate the current tailings volume in TSF 1 (Tetra Tech, Section 18.3).

e Draft Environmental Impact Statement prepared by GHD to describe environmental matters (Tetra
Tech, Sections 20.1, 20.2, 20.3).
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4.0 PROPERTY DESCRIPTION AND LOCATION

4.1 LOCATION

The Mt. Todd Project is located 56 kilometers (km) by road northwest of Katherine, and approximately
290 km southeast of Darwin in NT, Australia (Figure 4-1). Access to the property is via high quality,
two-lane paved roads from the Stuart Highway, the main arterial within the territory.

4.2 PROPERTY DESCRIPTION

Vista Australia is the holder of three mineral licenses (ML) MLN 1070, MLN 1071, and MLN 1127
comprising approximately 5,389 hectares (ha). In addition, Vista Australia controls exploration licenses (EL)
EL 25668, EL 25669, EL 25576, EL 25670 and EL 28321 comprising approximately 134,838 ha. Figure
4-2 illustrates the general location of the tenements and the position of the Batman deposit.

4.3 LEASE AND ROYALTY STRUCTURE

The agreement with the NT government was for an initial term of five years commencing January 1, 2006,
with an extension of five years at Vista Australia’s option and three additional years upon the application of
Vista Australia and with the approval of the NT. Pursuant to the terms of the first five-year term in
accordance with the conditions of the agreement, Vista Australia has undertaken a comprehensive
technical and environmental review of the Project to evaluate current site environmental conditions and
developed a program to stabilize the environmental conditions and minimize offsite contamination.
Vista has also reviewed the water management plan and made recommendations and developed a
Technical Report for the re-starting of operations. During the term of the agreement, Vista Australia was
also required to examine all technical, economic, and environmental issues, estimate the cost to
rehabilitate the site, explore and evaluate the potential of the Project, and prepare a technical and
economic feasibility study for the potential development of the Project site.

Vista provided notice to the NT government in June 2010 that it wished to extend the agreement. In
November 2010, the NT government granted the renewal and the agreement has been extended for an
additional five years until December 31, 2015.

Vista Australia paid the NT's costs of management and operation of the Mt. Todd site up to a maximum
of AUD$375,000 during the first year of the term, and assumed site management and pay management
and operation costs in following years. In the agreement, the NT acknowledges its commitment to
rehabilitate the site and the agreement provides that Vista Australia has no rehabilitation obligations for
pre-existing environmental conditions until it submits and receives approval of a Mine Management Plan
for the resumption of mining operations. Recognizing the importance placed by the NT upon local
industry participation, Vista Australia has agreed to use, where appropriate, NT labor and services during
the period of the agreement in connection with the Mt. Todd property, and further, in connection with any
proposed mining activities prepare and execute a local Industry Participation Plan.

Pursuant to an agreement with the Jawoyn Association Aboriginal Corporation (JAAC), Vista was
required to issue common shares of Vista with a value of CDN$1.0 million as consideration for the JAAC
entering into the agreement and for rent for the use of the surface overlying the mineral leases during the
period from the effective date of the agreement until a decision is reached to begin production. Vista pays
the JAAC AUD#$5,000 per month in return for consulting with respect to Aboriginal, cultural, and
heritage issues.
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5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES,
INFRASTRUCTURE AND PHYSIOGRAPHY

5.1 ACCESSIBILITY

The Mt. Todd Project is located 56 km by road northwest of Katherine, and approximately 290 km southeast
of Darwin in the NT of Australia. Access to the mine is via high quality, two-lane paved roads from the
Stuart Highway, the main artery within the territory.

5.2 CLIMATE AND PHYSIOGRAPHY

The Mt. Todd area has a sub-tropical climate with a distinct wet season and dry season. The area receives
most of its rainfall between the months of January and early March. The temperature usually ranges from
25°to 35°C. Between November and December, temperatures can reach 42°C. Winter temperatures in the
dry season are warm in the daytime, but can drop to 10°C at night.

5.3 LOCAL RESOURCES AND INFRASTRUCTURE

Access to local resources and infrastructure is excellent. The Mt. Todd Project is located sufficiently close to
the city of Katherine to allow for an easy commute for workers. The area has both historic and current
mining activity and therefore a portion of the skilled workforce will be sourced locally. In addition,
Katherine offers the necessary support functions that are found in a medium-sized city with regard to
supplies, accommodations, communications, etc.

The property has an existing high-pressure gas line and an electric power line that was used by previous
operators. In addition, wells for potable water and a dam for process water are also located on or adjacent to
the site. Finally, a fully functioning tailings dam is present on site.

The concessions are within 2 to 3 km of the Nitmiluk Aboriginal National Park on the east. This National
Park contains a number of culturally and geologically significant attractions. The proximity to the National
Park has not historically yielded any impediments to operating. It is not expected to yield any issues to
renewed operation of the property in the future. The Mt. Todd Gold Project is wholly contained within the
Aboriginal Freehold Land and will require no additional acquisition of surface rights.

5.4 TOPOGRAPHY, ELEVATION AND VEGETATION

The topography of the Project is relatively flat. The mineral leases encompass a variety of habitats forming
party of the northern Savannah woodland region, which is characterized by eucalypt woodland with tropical
grass understories. Surface elevations are on the order of 130 to 160 meters (m) above sea level in the area of
the previous and planned site and waste dumps.
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6.0 HISTORY

The Mt. Todd Project area has significant gold deposits. It is situated in a well-mineralized historical mining
district that supported small gold and tin operations in the past.

The Shell Company of Australia (Billiton), who was the managing partner in an exploration program in joint
venture with Zapopan NL (Zapopan), discovered the Mt. Todd mineralization, or more specifically the
Batman deposit, in May 1988. Zapopan acquired Shell's interest in 1992 by way of placement of shares to
Pegasus Gold Australia Pty. Ltd. Pegasus progressively increased their shareholding until they acquired full
ownership of Zapopan in July 1995.

Feasibility studies for Phase 1, a heap leach operation which focused predominately on the oxide portion of
the deposit, commenced during 1992 culminating in an EPCM award to Minproc in November of that year.
The Phase | project was predicated upon a 4 Mtpy on an annualized basis heap leach plant. This came on
stream in late 1993. The treatment rate was subsequently expanded to a rate of 6 Mtpy on an annualized
basis in late 1994.

Historic production is shown in Table 6-1.

Table 6-1: Heap Leach — Historic Feasibility Estimates vs. Historic Actual Production
Category Historic Feasibility Study  Historic Production Actual
Tonnes Leached - million 13.0 13.2
Head Grade — g Au/t 1.2 0.96
Recovery - % 65 53.8
Gold Recovered —troy-oz 320,000 220,755
Cost/t— AUD 7.13 8.33
Cost/oz — AUS 281 500

Note: All tonnages and grades are historic production numbers that pre-date Vista’s ownership. The
author and issuer consider historic estimates to be relevant but not current.

Phase Il involved expanding to 8 Mtpy and treatment through a flotation and carbon-in-leach (CIL) circuit.
The feasibility study was conducted by a joint venture between Bateman Kinhill and Kilborne (BKK) and
was completed in June 1995.

The Pegasus Board approved the project on August 17, 1995, and awarded an EPCM contract to BKK in
October 1995. Commissioning commenced in November 1996. Final capital cost to complete the project
was AUD$232 million (US$181 million).

Design capacity was never achieved due to inadequacies in the crushing circuit. An annualized throughput
rate of just under 7 Mtpy was achieved by mid-1997; however, problems with the flotation circuit which
resulted in reduced recoveries necessitated closure of this circuit. Subsequently, high reagent consumption as
a result of cyanide soluble copper minerals further hindered efforts to reach design production. Operating
costs were above those predicted in the feasibility study.

The spot price of gold deteriorated from above US$400 in early 1996 to below US$300 per ounce during
1997. According to the 1997 Pegasus Annual Report, the economics of the project were seriously affected by
the slump. Underperformance of the project and higher operating costs led to the mine being closed and
placed on care and maintenance on November 14, 1997.
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In February 1999, General Gold Resources Pty. Ltd. (General Gold) agreed to form a joint venture with
Multiplex Resources and Pegasus to own, operate, and explore the mine. Initial equity participation in the
joint venture was General Gold 2% , Multiplex Resources 93%, and Pegasus 5%. The joint venture
appointed General Gold as mine operator, which contributed the operating plan in exchange for a 50% share
of the net cash flow generated by the project, after allowing for acquisition costs and environmental sinking
fund contributions. General Gold operated the mine from March 1999 to July 2000.

6.1 HISTORY OF PREVIOUS EXPLORATION

The Batman gold prospect, located about 3.5 km west of Mt. Todd, is part of a goldfield that was worked
from early in the 20" century. Gold and tin were discovered in the Mt. Todd area in 1889. Most deposits
were worked in the period from 1902 to 1914. A total of 7.80 tonnes of tin concentrate was obtained from
cassiterite-bearing quartz-kaolin lodes at the Morris and Shamrock mines. The Jones Brothers reef was the
most extensively mined gold-bearing quartz vein, with a recorded production of 28.45 kg Au. This reef
consists of a steeply dipping ferruginous quartz lode within tightly folded greywackes.

The Yinberrie Wolfram field, discovered in 1913, is located 5 km west of Mt. Todd. Tungsten, molybdenum
and bismuth mineralization was discovered in greisenised aplite dykes and quartz veins in a small stock of the
Cullen Batholith. Recorded production from numerous shallow shafts is 163 tonnes of tungsten, 130 kg of
molybdenite and a small quantity of bismuth.

Exploration for uranium began in the 1950s. Small uranium prospects were discovered in sheared or
greisenised portions of the Cullen Batholith in the vicinity of the Edith River. The area has been explored
previously by Esso for uranium without any economic success.

Australian Ores and Minerals Limited (AOM) in joint venture with Wandaroo Mining Corporation and Esso
Standard Oil took out a number of mining leases in the Mt. Todd area during 1975. Initial exploration
consisted of stream sediment sampling, rock chip sampling, and geological reconnaissance for a variety of
commodities. A number of geochemical anomalies were found primarily in the vicinity of old workings.

Follow-up work concentrated on alluvial tin and, later, auriferous reefs. Backhoe trenching, costeaning, and
ground follow-up were the favored mode of exploration. Two diamond drillholes were drilled at Quigleys.
Despite determining that the gold potential of the reefs in the area was promising, AOM ceased work around
Mt. Todd. The Arafura Mining Corporation, CRA Exploration, and Marriaz Pty Ltd all explored the

Mt. Todd area at different times between 1975 and 1983. In late 1981, CRA Exploration conducted grid
surveys, geological mapping and a 14-diamond drillhole program, with an aggregate meterage of 676.5 m, to
test the gold content of Quigleys Reef over a strike length of 800 m. Following this program CRA
Exploration did not proceed with further exploration.

During late 1986, Pacific Gold Mines NL (Pacific Gold Mines) undertook exploration in the area which
resulted in small-scale open cut mining on the Quigleys and Golf reefs, and limited test mining at the Alpha,
Bravo, Charlie and Delta pits. Ore was carted to a carbon-in-pulp (CIP) plant owned by Pacific Gold Mines
at Moline. This continued until December 1987. Pacific Gold Mines ceased operations in the area in
February 1988 having produced approximately 86,000 tonnes grading 4 g Au/t (Historic reported
production, not NI 43-101 compliant.). Subsequent negotiations between the Mt. Todd JV partners
(Billiton and Zapopan) and Pacific Gold Mines resulted in the acquisition of this ground and incorporation
into the Joint Venture.

Table 6-2 presents the most important historical events in a chronologic order.
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Table 6-2: Property History

1986
October 1986 —
January 1987:

Conceptual Studies, Australia Gold PTY LTD (Billiton); Regional Screening;
(Higgins), Ground Acquisition by Zapopan N.L.

1987
February:
June-July:
October:

Joint Venture finalized between Zapopan and Billiton. Geological
Reconnaissance,

Regional BCL, stream sediment sampling.

Follow-up BCL stream sediment sampling, rock chip sampling and geological
mapping (Geonorth)

1988
Feb-March:
March-April:

May:
May-June:
July:

July-Dec:

Data reassessment (Truelove)
Gridding, BCL grid soil sampling, grid based rock chip sampling and geological
mapping (Truelove)

Percussion drilling Batman (Truelove) - (BP1-17, 1475m percussion)
Follow-up BCL soil and rock chip sampling (Ruxton, Mackay)
Percussion drilling Robin (Truelove, Mackay) — RP 1-14, (1584m percussion)

Batman diamond, percussion and RC drilling (Kenny, Wegmann, Fuccenecco) -
BP18-70, (6263m percussion); BD1-71, (8562m Diamond); BP71-100, (3065m R.C.)

1989
Feb-June:

June:

July-Dec:

Batman diamond and RC drilling: BD72-85 (5060m diamond); BP101-208, (8072m
RC). Penguin, Regatta, Golf, Tollis Reef Exploration Drilling: PP1-8, PD1, RGP132,

GP1-8, BP108, TP1-7 (202m diamond, 3090m RC); TR1-159 (501m RAB).
Mining lease application (MLA's 1070, 1071) lodged.

Resource estimates; mining-related studies; Batman EM-drilling: BD12, BD8690
(1375m diamond); RC pre-collars and H/W drilling, BP209-220 (1320m RC);
Exploration EM and exploration drilling: Tollis, Quigleys, TP9, TD1, QP1-3, QD1-4
(1141 diamond, 278m RC); Negative Exploration Tailings Dam: E1-16 (318m RC);
DR1-144 (701. RAB) (Kenny, Wegmann, Fuccenecco, Gibbs).

1990
Jan-March:

Pre-feasibility (PFS) related studies; Batman Inclined Infill RC drilling: BP222-239
(2370m RC); Tollis RC drilling, TP10-25 (1080m RC).
(Kenny, Wegmann, Fuccenecco, Gibbs)

1993 - 1997

Pegasus Gold Australia Pty Ltd reported investing more than $200 million in the
development of the Mt. Todd mine and operated it from 1993 to 1997, when the
project closed as a result of technical difficulties and low gold prices. The deed
administrators were appointed in 1997 and sold the mine in March 1999 to a
joint venture comprised of Multiplex Resources Pty Ltd and General Gold
Resources Ltd.

1999 - 2000
March - June

Operated by a joint venture comprised of Multiplex Resources Pty Ltd and
General Gold Resources Ltd. Operations ceased in July 2000, Pegasus Gold
Australia Pty Ltd, through the Deed Administrators, regained possession of
various parts of the mine assets in order to recoup the balance of purchase price
owed it. Most of the equipment was sold in June 2001 and removed from the
mine. The tailings facility and raw water facilities still remain at the site.

2000 - 2006

The Deed Administrators, Pegasus Gold Australia Pty Ltd, the government of the
NT, and the Jawoyn Association Aboriginal Corporation (JAAC) held the property.

2006
March

Vista Gold Corp. acquires mineral lease rights from the Deed Administrators.
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6.2 HISTORIC DRILLING

The following discussion centers on the historic drillhole databases that were provided to Tetra Tech for use
in this report. Based on the reports by companies, individuals and other consultants, it is Tetra Tech’s
opinion that the drillhole databases used as the bases of this report contain all of the available data. Tetra
Tech is unaware of any drillhole data that have been excluded from this report.

6.2.1 BATMAN DEPOSIT

There are 730 historic drillholes in the Batman deposit assay database. Figure 6-1 shows the drillhole
locations for the Batman deposit. These drillholes include 225-diamond drill core (DDH), 435 reverse
circulation holes (RVC), and 70 open rotary holes (OP). Nearly all of the DDH and RVC holes were inclined
60° to the west. Samples were collected in one-meter intervals. DDH holes included both HQ and NQ core
diameters. Core recoveries were reported to be very high with a mean of 98%. The Central area of the
deposit was extensively core-drilled. Outside of the Central area, most of the drillholes were RVC and OP
holes. All drillholes collars were surveyed by the mine surveyor. Down-hole surveys were conducted on
most drillholes using an Eastman single shot instrument. All drillholes were logged on site.

A series of vertical RVC infill holes were drilled on a 25 m x 25 m grid in the core of the deposit to depths
between 50 and 85 m below the surface. Zapopan elected to exclude these drillholes from modeling the
Batman deposit because the assays from these drillholes seemed to be downwardly biased and more erratic
compared to assays from inclined RVC holes. Of the possible reasons cited as to why vertical RVC holes
might report lower grades and have a more erratic character, the 1992 Mining & Resource Technology Pty
Ltd (MRT) report states that "the orientation of vertical holes sub-parallel to mineralization caused
preferential sampling of barren host rocks...”. This statement was, at least in part, borne out by the later
sampling work done on the blast holes as it was credited with part of the reproducibility problems that were
encountered when the Batman deposit was being mined.

6.2.2 DRILLHOLE DENSITY AND ORIENTATION

Pegasus was aware of the potential problem of drillhole density within the Batman deposit. The feasibility
study prepared by BKK indicates that the drilling density decreases with depth. In the central area oxide and
transition zone spacing was generally 25 m by 25 m. The spacing was wider on the periphery of the
mineralized envelope. The drilling density in the Central area of the primary zone ranged from 50 m by

50 m, but decreased to 50 m by 100 m and greater at depth. At the time of that study, there were 593
drillholes in the assay database 531 of which RSG used in the construction of the MRT block model.

At the time of The Winters Company’s (TWC) site visit in 1997, the drillhole database numbered

730 drillholes. It is not known if any drillholes were excluded from the Pegasus exploration models. Most of
the new drilling that had been added since the 1994 MRT model was relatively shallow. TWC reviewed
PGA's 50 m drill sections through the Batman deposit and saw that there was a marked decrease in drillhole
spacing below 1000 RL (the model has had constant 2000 m added to it in order to prevent the reporting of
elevations below 0 m and have been denoted as RL for relative elevation) and another sharp break below

900 RL. The drillhole spacing in the south of 1000 N on the 954 RL bench plan approached 80 m x 80 m.
Pegasus was able resolve this problem by using very long search ranges in its grade estimation. In the main
ore zone, Pegasus used maximum search distances in the north and east directions of nearly 300 m.

Another potential problem related to drilling is the preferred orientation of the drillholes. Most of the
drillholes in the assay database are inclined to the west to capture the vein set which strikes N10° to 20°E,
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dips east, and which dominates the mineralized envelope. This orientation is the obvious choice to most
geologists since these veins are by far the most abundant. Ormsby (1997) discussed that while the majority
of mineralization occurs in these veins, the distribution of gold mineralization higher than 0.4 g Auft is
controlled by structures in other orientations, such as east-west joints and bedding. For this reason, Ormsby
stated, "The result is that few ore boundaries (in the geological model) actually occur in the most common
vein orientation.” If this is truly the case, the strongly preferential drilling orientation has not crosscut the best
mineralization and in cases may be sub-parallel to it.

Vertically oriented RVC holes were not included in the drillhole database for the 1994 MRT model because
their assay results appeared to be too low compared to other drillhole orientations. If vertical drillhole
orientations were actually underestimating the gold content during exploration drilling, the vertical and often
wet blast holes, which are used for ore control, pose a similar problem and will need to be addressed prior to
commencing any new mining on the site.

6.2.3 QUIGLEYS

Table 6-3 details the Quigleys exploration database as of the time of this report. Figure 6-1 also shows the
drillhole locations for the Quigleys deposit.

Table 6-3: Summary of Quigleys Exploration Database
. Gold Assays Copper Assays Lithologic Code
Drillholes . .
(1m approximately) (1m approximately) Counts
632 49,178 41,673 51,205

Snowden completed a statistical study of the Quigleys drillhole database in order to bias test it.

A comparison of historic and recent data by Snowden suggested that a bias might exist. Further study
concluded that a bias is not apparent where all drilling is oriented in a similar direction (and not clustered).
This suggests the inclusion of assay data from all phases of drilling is reasonable. The March 2008 report
entitled “Mt. Todd Gold Project, Gold Resource Update” contains additional information regarding the
Snowden findings.

June 2013 33



e RSN T IR TR

T
R e

55 3

L

R R M AT R G SR
RIT R S R T

Existing
Tailings

i‘:fﬁ%% -
A N \'e;a

f o

q-,_ﬂa 5©E:ng£ “’ - z
O :

- "8 onge =
._;,D%'f JEXxIstin

@<=

ol 0 ) 250 500 10:00
Site ! ;
/e Scale in Meters
/=‘ Note: Coordinate system AGD84 zone 53
3 Explanation
~ a ~——— Historic Drilling
’ gt
Issued by: Prepared for: File Name: [
TETRA TECH Vista Gold Corp. Figé-1.dwg Figure 6-1
o Mt Todd Gold Project F,mm1t1rz‘lu-"31l:’1n285 Drillhole L_ocatlon Map .
Project Location: . . Bate of Tssue: Batman & Quigleys Deposits
Northern Territory, Australia June 2013




NI 43-101 Technical Report Vista Gold Corp.
50,000 tpd Preliminary Feasibility Study — Northern Territory, Australia Mt. Todd Gold Project

6.3 HISTORIC SAMPLING METHOD AND APPROACH

NQ core intervals were sawed lengthwise into half core. HQ core was quartered. RVC samples were riffle
split on site and a 3- to 4-kg sample was sent to an assay lab. The 1992 MRT resource report commented that
many of the RVC holes were drilled wet and that Billiton and Zapopan were aware of possible contamination
problems. Oddly, in some comparison tests, DDH had averaged assays five percent to six percent higher than
RVC holes; for that reason, MRT elected to exclude RVC holes from the drillhole database for grade
estimation of the Central area of the Batman deposit.

Since the property is currently not operating, Tetra Tech did not witness any drilling and sampling personally.
We have taken the following discussion from reports by the various operators and more importantly, from
reports by independent consultants that were retained throughout the history of the property to audit and
verify the sampling and assaying procedures. It is Tetra Tech’s opinion that the reports by the various
companies and consultants have fairly represented the sampling and assaying history at the site and that the
procedures implemented by the operators, most notably General Gold, have resulted in an assay database that
fairly represents the tenor of the mineralization at Batman.

6.4 HISTORIC SAMPLE PREPARATION, ANALYSIS, AND SECURITY

The large number of campaigns and labs used in the Mt. Todd drilling effort has resulted in a relatively
complex sampling and assaying history. The database developed prior to August of 1992 was subjected to a
review by Billiton, and has been subjected to extensive check assays throughout the project life.

Furthermore, a number of consultants have reviewed the integrity of the database and have been content with
the data for modeling purposes.

Drillhole samples were taken on one-meter intervals, though there are instances of two-meter intervals in the
typically barren outlying drillholes. The procedure involved sawing the NQ core lengthwise in half. HQ core
was quartered. RVC samples were riffle split on site and a 3- to 4-kg sample was sent to the laboratory for
analyses. Pincock Allen and Holt (PAH) stated that they witnessed the sample preparation process at a
number of steps and concurred with the methods in use.

Pegasus (and Zapopan, before) conducted a check assay program which is consistent with industry practice.
Every 20th assay sample was subjected to assay by an independent lab. Standards were run periodically as
well, using a non-coded sample number to prevent inadvertent bias in the labs.

6.4.1 SAMPLE ANALYSIS

According to reports by Pegasus, various consultants, and others, the early exploration assays were largely
done at various commercial labs in Pine Creek Geosyncline (PCG) and Darwin. Later assays were done at
the Mt. Todd mine site lab. At least three different sample preparation procedures were used at one time or
another. All fire assays were conducted on 50-gram charges. Based on these reports, it appears that the assay
labs did use their own internal assay blanks, standards, and blind duplicates.

Assay laboratories used for gold analysis of the Batman drill data were Classic Comlabs in Darwin, Australia
Assay Laboratories in Pine Creek and Alice Springs and Pegasus site Laboratory.

The exploration data consist of 91,225 samples with an average and median length of 1 m. The minimum
sample length is 0.1 m and the maximum sample length is 5 m. 137 samples are less than 1 m and
65 samples are over 1 m in length.
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All exploration drill data were used for the resource estimate. Four-meter down hole composite samples were
calculated down hole for the resource estimate. The assay composited data were tabulated in the database
field called “Comp”. The weighted average grades, the length, and the drillhole were recorded.

6.4.2 CHECK ASSAYS

Extensive check assaying was carried out on the exploration data. Approximately 5% of all RVC rejects
were sent as duplicates and duplicate pulps were analyzed for 2.5% of all DDH intervals. Duplicate halves of
130 core intervals were analyzed as well. Overall, Mt. Todd's check assay work is systematic and acceptable.
The feasibility study showed that the precision of field duplicates of RVC samples is poor and that high errors
exist in the database. The 1995 feasibility study stressed that because of the problems with the RVC assays,
the RVC and OP assays should be kept in a separate database from the DDH assays. However, since that
time, the majority of the identified assaying issues have been corrected by General Gold based on
recommendations of consultants. The assay database used in the creation of the current independent resource
estimation exercise is acceptable and meets industry standards for accuracy and reliability.

6.4.3 SECURITY

Tetra Tech is unaware of any “special” or additional security measures that were in place and/or followed by
the various exploration companies, other than the normal practices of retaining photographs, core splits,
and/or pulps of the samples sent to a commercial assay laboratory.

6.5 HiISTORIC PROCESS DESCRIPTION

The Mt. Todd deposit is a large, but low-grade gold deposit. The average grade of the gold mineralization is
approximately 1 g Au/t. The gold mineralization occurs in a hard, uniform greywacke host and is associated
with sulfide and silica mineralization which has resulted from deposition along planes of weakness that had
opened in the host rock. Gold is very fine grained (<30 microns) and occurs with both silica and sulfides.
The host rock is very competent with a Bond Work Index of 23 to 30.

Pegasus and earlier owners did extensive metallurgical testing from 1988 to 1995 to develop a process
flowsheet for recovering gold from low-grade extremely hard rock. The treatment route, based on the
metallurgical studies, was engineered to provide for the recovery of a sulfide flotation concentrate which was
subsequently reground and leached in a concentrate leach circuit. Flotation tailings were leached in a
separate CIL circuit.

The historic design process flowsheet for the Mt. Todd Project is given in Figure 6-2. A brief description of
the major unit operations is as follows:

e Crushing: Four stages of crushing were employed to produce a product having a Pg, of 2.6 mm.
The primary crusher was a gyratory followed by secondary cone crushers in closed circuit. Barmac
vertical shaft impact crushers were used for tertiary crushing in closed circuit and quaternary crushing
stages. The crushed product was stored under a covered fine ore stockpile.

e Grinding: The crushed product was drawn from the fine ore stockpile into three parallel grinding
circuits, each consisting of an overflow ball mill in closed circuit with cyclones to produce a grind
with a Pgy of 150 microns.

e Flotation: Cyclone overflow was sent to the flotation circuit where a bulk concentrate was supposed
to recover seven percent of the feed with 65 to 70% of the gold.
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e CIL of Tailing: The flotation tailing was leached in carbon-in-leach circuit. The leach residue was
sent to the tailings pond. Approximately 60% of the gold in the flotation tailings was supposed to be
recovered in the CIL circuit.

e CIL of Flotation Concentrate: The flotation concentrate was reground in Tower mills to 15 microns
and subjected to cyanide leaching to recover the bulk of the gold in this product (94.5% of the flotation
concentrate). The leach residue was sent to the tailings pond.

e Process Recycle: The process water was recycled to the milling circuit from the tailings pond.
The overall gold recovery was projected to be 83.8% for the proposed circuit. However, during the
initial phase of plant optimization, problems were encountered with high levels of cyanide in the
recycled process water which, when returned to the mill, caused depression of pyrite and much lower
recoveries to the flotation concentrate. As a result, the flotation plant was shut down and the ground ore
was directly sent to the CIL circuit. The modified process flowsheet is given in Figure 6-3.
Without the flotation circuit, the CIL plant recovered 72 to 75% of the gold.

The plant was shut down and placed on care and maintenance within one year of startup due to a collapse in

gold price, under performance of the process plant and higher than projected operating costs.

6.6 TECHNICAL PROBLEMS WITH HISTORICAL PROCESS FLOWSHEET

There were several technical problems associated with the design flowsheet. These technical problems have
been documented by plant engineers, TWC, and other investigators. They are briefly discussed in this
section.

6.6.1 CRUSHING

The four-stage crushing circuit was supposed to produce a product with Pg, of 2.6 mm. Also, historically
the tonnage was projected to be 8 Mtpy on an annualized basis. The actual product achieved in the plant had
a Pgo of 3.2 to 3.5 mm and the circuit could handle a maximum of 7 Mtpy on an annualized basis. This
resulted in an increased operating cost for gold production.

A four-stage crushing/ball mill circuit was selected over a SAG/ball mill/crusher circuit because crushers
were available from the Phase | heap leach operation and could be used in the Phase Il program. The use of
this available equipment did reduce the overall capital cost.
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The following problems were encountered with the crushing circuit:

e The mechanical availability of the Barmac vertical shaft impact crushers was extremely poor.

e The Barmac crushers were not necessarily the best choice for the application. The three-stage crusher
product could have been sent to the mills which would have had to have been larger size mills.

e The crushing circuit generated extreme amounts of fines and created environmental problems.
The dust also carried gold with it. The dust levels increased the wear on machinery parts and were a
potential long-term health hazard.

e The use of water spray to keep the dust down resulted in use of large amounts of fresh water.

This was a strain on the availability of fresh water for the plant.
General Gold operated a whole-ore cyanide leach facility but no technical reports describing their process
have been located by Vista to date.

6.6.2 FLOTATION CIRCUIT

The flotation circuit was supposed to recover 60 to 70% of the gold in a bulk sulfide concentrate which was
7% of the feed material. The flotation circuit recovered + 1% of the weight of material and less than 50% of
the gold values. This was due to the significant amount of cyanide in the recycle process water which
depressed the sulfide minerals in the flotation process. If the process water had been detoxified, the
problems would not have occurred. This was not done because of the cost associated with a cyanide
detoxification plant.

Additional problems which were overlooked during the testwork and design of the plant included the
following:

e The presence of cyanide soluble copper was known but was not taken into consideration during the
design of the process flowsheet; and

e Removal of copper from the bulk sulfide in the form of a copper concentrate would have reduced the
consumption of cyanide as well as the amount of WAD cyanide in the recycled process water.
Pilot plant testing was undertaken in the plant to produce copper concentrate. Documented results do
indicate + 60% of copper recovery at a concentrate grade of +10% Cu. Approximately 45% of the
gold reported to this concentrate. However, from our discussions with the engineering contractors
and the Pegasus staff running the pilot plant, a copper concentrate assaying over 20% was achieved in
some of the later tests.

6.6.3 CIL OF FLOTATION CONCENTRATE AND TAILINGS

A portion of the copper was depressed with cyanide with the recycled process water in the flotation process.
Hence, the cyanide consumption was high even in the leaching of the flotation tailings. The availability of
dissolved oxygen in leaching terms was very low thereby resulting in poor extraction of gold in the leach
circuit. This resulted in an estimated reduction of 40% of gold recovery in the circuit.
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7.0 GEOLOGICAL SETTING AND MINERALIZATION

7.1 GEOLOGICAL AND STRUCTURAL SETTING

The Mt. Todd Project is situated within the southeastern portion of the Early Proterozoic Pine Creek
Geosyncline (Figure 7-1). Meta-sediments, granitoids, basic intrusives, acid and intermediate volcanic rocks
occur within this geological province.

Within the Mt. Todd region, the oldest outcropping rocks are assigned to the Burrell Creek Formation.

These rocks consist primarily of interbedded greywackes, siltstones, and shales of turbidite affinity, which are
interspersed with minor volcanics. The sedimentary sequence incorporates slump structures, flute casts and
graded beds, as well as occasional crossbeds. The Burrell Creek Formation is overlain by interbedded
greywackes, mudstones, tuffs, minor conglomerates, mafic to intermediate volcanics and banded ironstone of
the Tollis Formation. The Burrell Creek Formation and Tollis Formation comprise the Finniss River Group.

The Finniss River Group strata have been folded about northerly trending F1 fold axes. The folds are closed
to open style and have moderately westerly dipping axial planes with some sections being overturned. A
later north-south compression event resulted in east-west trending open style upright D2 folds.

The Finniss River Group has been regionally metamorphosed to lower green schist facies.

Late and Post Orogenic granitoid intrusion of the Cullen Batholith occurred from 1789 Ma to 1730 Ma, and
brought about local contact metamorphism to hornblende hornfels facies.

Unconformably overlying the Burrell Creek Formation are sandstones, shales and tuffaceous sediments of the
Phillips Creek sandstone, with acid and minor basic volcanics of the Plum Tree Creek Volcanics. Both these
units form part of the Edith River Group, and occur to the south of the Project Area.

Relatively flat lying and undeformed sediments of the Lower Proterozoic Katherine River Group
unconformably overlie the older rock units. The basal Kombolgie Formation forms a major escarpment,
which dominates the topography to the east of the Project area.

7.2 LocAL GEOLOGY

The geology of the Batman deposit consists of a sequence of hornfelsed interbedded greywackes, and shales
with minor thin beds of felsic tuff. Bedding is striking consistently at 325°, dipping at 40° to 60° to the
southwest. Minor lamprophyre dykes trending north-south pinch and swell, cross cutting the bedding.

Nineteen lithological units have been identified within the deposit and are listed in Table 7-1 below from
south to north (oldest to youngest).
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Table 7-1: Geologic Codes and Lithologic Units
Unit code Lithology Description
1 GW25 Greywacke
2 SH24 Shale
3 GW24A Greywacke
4 SHGW24A shale/greywacke
5 GW24 Greywacke
6 SHGW23 shale/greywacke
7 GWSH23 greywacke/shale
8 GW23 Greywacke
9 SH22 Shale
10 T21 felsic tuff
11 SH21 Shale
12 T20 felsic tuff
13 SH20 Shale
14 GWSH20 greywacke/shale
15 SH19 Shale
16 T18 felsic tuff
17 SH18 Shale
18 GW18 Greywacke
Int