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FORWARD-LOOKING STATEMENTS

This Technical Report contains forward-looking statements within the meaning of the U.S. Securities Act of 1933, as
amended, and U.S. Securities Exchange Act of 1934, as amended, and forward-looking information within the meaning
of Canadian securities laws. All statements, other than statements of historical facts, included in this Technical Report
that address activities, events or developments that Vista expects or anticipates will or may occur in the future, including
such things as, the Company's continued work on the Mt Todd gold project; that process improvements will result in
lower operating costs, reduced power consumption, increased gold recovery and higher gold production; estimates of
mineral reserves and resources; projected project economics, including anticipated production, average cash costs,
before and after-tax NPV, IRR, capital requirements and expenditures, gold recovery after-tax payback, operating costs,
average tonnes per day milling, mining methods procedures, estimated gold recovery, project design, and life of mine;
that the Project is an advanced stage development project; average annual production overtime; commencement of
commercial production; timing for construction and commissioning; exploration of new deposits at Mt Todd and the
surrounding exploration areas; size of final product through the high pressure grinding roll crusher; potential costs or
savings related to gas price; ability to convert Quigleys estimated mineral resources to proven or probable mineral
reserves; grade of minerals at the Quigleys deposit; ability to add higher grade feed from the Quigleys deposit to the
Project in its mid years; timing for and completion of the NI 43-101 technical report for the PFS; and other such matters
are forward-looking statements and forward-looking information. The material factors and assumptions used to
develop the forward-looking statements and forward-looking information contained in this Technical Report include
the following: the accuracy of the results of the PFS, mineral resource and reserve estimates, and exploration and assay
results; the terms and conditions of the Company’s agreements with contractors and Vista's approved business plan;
the anticipated timing and completion of a feasibility study on the Project and permissions including approval of the
MMP; the potential occurrence of certain threatened species of flora, vegetation, and fauna within the mine site; the
anticipated receipt of required permits; no change in laws that materially impact mining development or operations of
a mining business; the potential occurrence and timing of a production decision; the anticipated gold production at the
Project; the life of any mine at the Project; all economic projections relating to the Project, including estimated cash cost,
NPV, IRR, and initial capital requirements; and Vista's goal of becoming a gold producer. When used in this Technical
Report, the words “optimistic,” “potential,” “indicate,” “expect,” “intend,” “plans,” "hopes,” “believe,” “may,” “will,” “if,
“anticipate,” and similar expressions are intended to identify forward-looking statements and forward-looking
information. These statements involve known and unknown risks, uncertainties and other factors which may cause the
actual results, performance or achievements of Vista to be materially different from any future results, performance or
achievements expressed or implied by such statements. Such factors include, among others, uncertainty of mineral
resource estimates, estimates of results based on such mineral resource estimates; risks relating to cost increases for
capital and operating costs; risks related to the timing and the ability to obtain the necessary permits, risks of shortages
and fluctuating costs of equipment or supplies; risks relating to fluctuations in the price of gold; the inherently hazardous
nature of mining-related activities; potential effects on Vista's operations of environmental regulations in the countries
in which it operates; risks due to legal proceedings; risks relating to political and economic instability in certain countries
in which it operates; as well as those factors discussed under the headings “Note Regarding Forward-Looking
Statements” and “Risk Factors” in Vista's Annual Report Form 10-K as filed in February 2021 and other documents filed
with the U.S. Securities and Exchange Commission and Canadian securities regulatory authorities. Although Vista has
attempted to identify important factors that could cause actual results to differ materially from those described in
forward-looking statements and forward-looking information, there may be other factors that cause results not to be
as anticipated, estimated or intended. Except as required by law, Vista assumes no obligation to publicly update any
forward-looking statements or forward-looking information; whether as a result of new information, future events or
otherwise.
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Cautionary Note to United States Investors

This report has been prepared in accordance with the requirements and standards of Canadian National Instrument
43-101 (NI 43-101) and uses terms in accordance with applicable Canadian mining standards as defined under
NI 43-101. These requirements, standards and definitions differ from those set forth in the United States Securities and
Exchange Commission’s Regulation S-K subsection 1300 (S-K 1300). While the requirements, standards and terms under
NI 43-101 and S-K 1300 are substantially similar, they are not identical and the contents of this report may differ
materially from those set forth in the reports prepared in accordance with S-K 1300 requirements, including reserve and
resource estimates. U.S. Investors are cautioned not to assume that the contents of this report and the reserve and
resource estimates contained herein are the same as those contained in a technical report summary prepared in
accordance with S-K 1300.

NOTE

All references to the term “ore” contained in this Technical Report refer to mineral reserves, not mineral resources.

TETRA TECH February 2022



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

TABLE OF CONTENTS

1.

SUMMARY 1
1.1 Introduction 1
1.2 Location 1
1.3 Property DESCHPLION ...ttt sisssse st ssss s sss bbb bbb 1
14 Geology aNd MINEIAlIZAtION ...ttt ss e bbb bbb b bbb 6
1.5 MiINEral RESOUICE ESTIMATE ...ttt bbbt 6
1.6 MiINEral RESEIVE ESHIMALES ..ottt ssss st sss st sss s ss et 8

1.6.1 Heap Leach RESEIVE ESTIMATE ... iuceeecrieceieceieciieesiseeesisesissesessesesssseesssasssssssssssesssssesssssesssssessenssesisssesensees 8

1.7 Mining Methods
1.8  Metallurgy

1.9  Mineral Processing

1.10  Project Infrastructure

1.11 Market Studies and Contracts
1.11.1  Markets................
1.11.2 Contracts

1.12  Social and Environmental Aspects

1.12.1  Existing Environmental and Social INfOrmation ... eesseesssseeessseeess s ssssesssssesssans 14
1.12.2  Social or CoMmMUNity REQUIFEMENTS ......ceorveereeereceereeeeereeeesseeeesseeessseesssssessssessssseessssesssssssens 14
1.12.3  Approvals, PErmits and LICENSES ......c..comwureeenmeceeneeeenneeesseeeesseseesseeesssesssssessssssssssssssssssesens 14
1,13 Capital @Nd COSt ESTIMALES ......cvvuuceieciricrrieeeiecsieesisessriseesessesie et esese sttt be st bessesesesesen 16
1131 Capital COST ESTIMALES ..ot sseseseseesssesesssssesssssesssasessssse s assse s be s 16
1.13.2  Operating CoSt ESTIMATES......ccuucrireieceieciiieceieseceieessseeessesesssssesssssesssasesssssesssssesssssesssssessssssssssssesessssesesesesesesessesenss 18

1.14  Financial Analysis

1.15 Conclusions and Recommendations

INTRODUCTION 21

2.1 Background Information

2.2  Terms of Reference and PUrpose Of the REPOI ... sissssssees st ssssssssssssssssssens 22
2.3 SOUICES OF INTOIMATION ..ottt ettt ess sttt 22
2.4 UNILS Of MBASUIE ..ottt ceieeeesee et ess st se st bbbt st 22
2.5 Detailed Personal INSPECLIONS ...ttt bbbt ss s b bbbt ss st nsene 22
RELIANCE ON OTHER EXPERTS 24
PROPERTY DESCRIPTION AND LOCATION 25
4.1 Property DESCHPTION ......cccecerereeeeeriseriereeeseeessse i s sesessssessssesssse s st e sasessesessanessanes 25
4.2 Lease and ROYAIY STTUCTUIE ...ttt ssese s sttt tesesesebeseserenes 25
4.3 RISKS oottt ettt 30
ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND PHYSIOGRAPHY 31

5.1  Accessibility
5.2  Climate and Physiography

5.3 LOCAl RESOUICES AN INTIASTIUCTUIE ..ot eee e e eee s essee e essseeessees e ees e ees e eesaensaseseaseen 31

TETRA TECH ( February 2022



Vista Gold Corp. NI 43-101 Technical Report

Mt Todd Gold Project | Northern Territory, Australia 50,000 tpd Feasibility Study
54  Topography, Elevation and Vegetation ... rcecsieessissesissesisessssnessssnesssenssesssssesssessssnessssnens 31
6. HISTORY 32
6.1 HiStory of Previous EXPIOTAtioN ..........iiiriinsiensieesiisssisssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssens 33
6.2 HISTONIC DIillING ccuuriirireirieceieceieceiieeerieesieesiecsies s esesesesessse sttt ssssesssesesesesesesessesssssesssens 35
6.2.1 BATMAN DEPOSIT ...ouceueerciiecieiireciie et bbb s bbbt 35
6.2.2  Drillhole Density and OrieNntation .........ocereennecenneceseeeesseeessesessseesssseessssessssseseens 35
B.2.3  QUIGIYS oottt e e 36
6.3 Historic Sampling Method and APPrO@Ch ... bbb 38
6.4  Historic Sample Preparation, ANalysis @nd SECUILY ...t ssssssss s sssssssssens 38
6.4.1 SAMPIE ANAIYSIS..cvirreiercriircriieeeiieceiseeeise s si s se bbb e bbb bbbt bttt 38
B.4.2  CRECK ASSAYS ..eoueeereeeereeeseeeeseeeaseeeaseeessseesssseesssse st e ss et se s 2e 48888800 39
B.4.3  SECUIILY oottt ese et as et e e e et 39
6.5  HiStOriC ProCess DESCIIPTION ......ccvuuiuureeriierierisesieessseesiessssessssessssessssessssessss s st e sesessasessssesssssessessssessssessasessasessans 39
6.6  Technical Problems with Historical Process FIOWSNEEL ...t sssseens 40
6.6.1 CrUSNING oo sises s sisessinnes
6.6.2  FlOtation CirCUIt...cooveeeeeeeeerereee et seeeees
6.6.3  CIL of Flotation Concentrate and TAIlINGS ..ot seees s seessseessssssssssesssssess s ssssesssssesesen 43
7. GEOLOGICAL SETTING AND MINERALIZATION 44
7.1 Geological and Structural Setting
7.2  Local Geology
7.3 Mineralization
7.3.1 Batman Deposit......ccccoveuennce.
732  Quigleys Deposit.....ccccmeeens
8. DEPOSIT TYPES 49
9. EXPLORATION
9.1  Golden Eye Target
9.2 RKD Target
9.3 SIVEI SPray TAIGEL ...ttt ssse bbb 52
9.4 SNOWAIOP TAIGEL ...ttt sttt ssss bbb bbb 53
9.5  Sample Preparation Methods and Quality Control (QC) MEASUIES ...........coevurrvmrermrrennsiessinssisssesssssssssssssnsens 53
9.6  Relevant Information Regarding Sample Preparation, Assaying, and Analytical Procedures...........c.......... 54
10. DRILLING 55
TOT  DIHING ettt sttt sttt st st ss s ss s sss s s saenes 55
10.1.1  Summary of Batman Drilling T988-2077......cccocomirmrrirnereernnieinssssesssssssssssssssssssssssssssssesssssssssssssssssssssssesssssssssssessssnns 55
10.1.2  Vista DFllING 20T2-2027 ....oirreeerereeeeeeeresiisseesesssessssssssesssessssessssessssssssssssssssssssssesssessssssssssssesssssssssesssssssssssssssssssssesssnes 56
10.2  Summary of QUIGIEYS DIilliNG TO75-207T7T ..ceeeeereeeeieeeeireeeireeeeseeeesseesss st ssssesess s ss et ssssesess e sssssssssesees 82
10.3  Drilling Procedures 97
104 Sampling 98
10.5 Summary and Interpretation of Relevant RESUILS.........cc.ovrincicincneeeineesisecsiesssiesesessseseseesisessssnesens 98
1. SAMPLE PREPARATION, ANALYSES, AND SECURITY 100
11T SAMPIE PreParation ...ttt sssssssssssssssssssssnssnns 100

TETRA TECH i February 2022



Vista Gold Corp.
Mt Todd Gold Project | Northern Territory, Australia

NI 43-101 Technical Report
50,000 tpd Feasibility Study

TT.2 SAMPIE ANAIYSES ..ottt ss s s sttt ss st 100
113 SAMPIE SECUIILY cooureemrcrirciieceiie st ssies s sttt sbee s ssssessnene 106
12. DATA VERIFICATION 107
12,1 Drill COre and GEOIOGIC LOGS......ccuurvumrrumcrimnerieneesineesiseesisessssesssssesssesesssessesssessssssssssesessnesesesssessssessissessssnessssnessseneees 107
12.2 TOPOGIAPNY ..ottt ettt st et ss s ssnae 107
12.3 Verification of ANAIYLICAl Data.........covccricriciinecrieciieceiecsseessisesssisseseseesssessssses s esesesesssesssssessssnessssneseseneees 107
12.3.1  Latest Drilling Data Verification ... essseesssssesennes 109

13. MINERAL PROCESSING AND METALLURGICAL TESTING 114
13T SUMIMATY ottt s 114
13.2 Historic Metallurgical Test Programs 114
13.3 2017 Metallurgical Testwork 116
13.3.1  HPGR Testing at Thyssen-Krupp INAUSEIES (TKI) ... viureereerereeeeeesseeeeeeeesseeeisseeessseesssseessssessssessssessseessssesees 116

13.3.2  Tomra/Outotec Ore SOrtiNG TESTWOIK ...ttt sess st nssssesene 117

13.3.3  Preparation of Composites for Metallurgical TESTWOIK .........oocccurceeneeceeneeeinneceriseeeesessesessssesesssssesssnns 121

1334 Mineralogical StUAY .....ccececieeeiesiseesiecsisecsissecsisecsens 121

13.3.5  HEAd ANGIYSES ..ot eessse s s sesessens 121

13.3.6  ADFASION INICES ..oonuivvierrriircieiirreeiisseesisnes s essissesessissesessissestssisss s ssiss st rbs bbbt 123

13.3.7  BONd Ball Mill WOTK INAICES.......eoiereeereee e sesssssssssssesssssssssssssssssessssssssssssssssssssssssssssssesssssssssssssessssssssnsens 123

T3.3.8  LEACKH TS ettt sttt s8Rt 124

13.3.9  CYANIAE DESTIUCTION ..coumeirrceirciirceinceinesisessasesssseesssesssssessssesssse sttt bbbttt 127
13.3.10 Thickening Tests.....ccccouevcrrunnee. 127

13.4 2018/2019 Metallurgical Test Work 128
13.41 HPGR Testing at Thyssen-Krupp Industries (TKI) 131

13.42 HPGR Testing at WEIR MINErals..........cconcnecneeinecrinecsinecsisecsisecsisecsisecsens 131

13.4.3  Tomra/Outotec Ore SOrting TESE WOIK ... seseaeessssssssssssss st sssssss s s ssss s sssssssesens 131

13.44  Steinert Ore Sorting TeSt WOIK........cc.cceneerneeeneeeiineeeieesssecsssseesimessisessssessinnes 133

13.45 Preparation of Composites for Metallurgical Test Work and Head Analyses........ccoovorenneeeeneceenneeeens 135

13.4.6  Bond's Ball Mill WOTK INAICES.........onmrummcrrmecerinceerinecerineceesinsesssseressesesesseseseseens 135

T3LA.7  PHIMAIY GIING ettt eesse s ss e es s as s8Rkttt 135

T3U4.8  FINE GIING ettt st s st e85 8RR E R s b st 136

13.4.9  LeACh FEEA THICKENE ...ttt sttt 136
13.4.10 Leach Agitator Design and POWEr REQUIFEMENTS.......coovcuriereemeeeemeeeeseeeesseeeaseesssseesssseessssesssssssssesssesssssesees 136
T34 TT LEACK TESES w.coverevevernceeierreeiesseesisssessisssessisssesssss st ssisses s sssss s ssss s s e 136
13.4.12 Thickening Tests 0N Leach RESIAUE..........coereereeeneeeeeeeeeeeeeees e ss e 140
13.4.13 Cyanide Destruction.........cc...... 141

13.5 Process Flowsheet 141
14. MINERAL RESOURCE ESTIMATES 144
TAT  INEFOAUCTION oottt sttt 144
14.2  Geologic Modeling of the Batman DEPOSIT.......cc.ovrrerrnerrineciicriecesissessiseesiessssesssssesssenssesessesssessssnesssenees 146
14.2.1  Batman Deposit DeNSity Data.......occcrenecrieemierieesiecsisessiecsissessisecsennes . 151

T4.2.2  Grade CAPPiNg ...ccceceueceimeceimeeeiseceissessisseessssessssessssessssesssssesssssesssssesssssesssssessissesssssessssssssssessssesssnesssnessssnessssnessssnessses 151

14.3  Batman BlOCk MOEI PArameEters. ...t siseesiseesiseesssssssssessssssssssssssssessssesssseessnecssssessesess 151
14.3.1  Geostatistics Of the Batman DEPOSit........couucureeeieieeeeeeessseeessseessseessseesssessssseessssesssssesesssesssssessssesssssessssnesees 151

144  Batman EStiMation QUANILY .......ccccceceiceicirieesieesisseceisecsssessseesssessesesee s ssssesssesesesesesesssseessssessssnessssneseseneees 168
TETRA TECH (i February 2022



Vista Gold Corp. NI 43-101 Technical Report

Mt Todd Gold Project | Northern Territory, Australia 50,000 tpd Feasibility Study
14.5  QUIGIEYS DEPOSIT ...oounreieceienceiieerieirieesieesises st s sttt ssese s se i ssenecs 171
14.5.1  Quigleys Exploration Database.........ccnecinceineeineceineceinecsiecsiecsissessinnes 172

14.5.2 Quigleys Block Model Parameters.................... 173

14.6 Existing Heap Leach Gold Resource 178
14.7 Relevant Factors Affecting Resource Estimates 179
15. MINERAL RESERVES 180
157 Pit OPtiMIZATION ..ottt ettt ettt sttt st st ss st snssnns 180
1511 ECONOMIC PAramMELETS......coumcvimceinciinceineceiseesssesssseessssesssssesssssessssessissessssses e s ssseesssssessssessssessssnssssnessssnessssnessins 180

T5.1.2  SIOPE PAramELErs......ccceumceieceineceineceiseesisessasessssessssesssssesssssessssses st sssses s ssssesssssessssesssssessssessssnesssssessssnessssnessens 181

15.1.3  Pit OPtiMIZAtION RESUILS ... cveeieee et eesee sttt sttt sttt sttt 184

T5.2 Pt DESIGNS. e couiereiieceiceiieteieseaestse e i i sssesssssssss s ssses e et sasessesesssnssssessane 187
T5.2.1T  BENCKN HEIGNT ettt es e ces et bbb 187

15.2.2  Pit DESIGN SIOPES «.coumeiucrintrieceineceinecsiseesissesseseesssssesissessissesssssessssses sttt it ssse i bssse bbbt ssssessssssssns 187

15.2.3  HAUIGGE ROGAS ..o eeurrriceimceiceinceisecsiseesisessessesasssessssessssse sttt bbb bbbttt 188

15.2.4  URIMAtE Pttt sessssessssssneees 189

15.2.5  Pit PRaSing oot ssssesssssssessssens 191

15.3  CULO GraO@ .ottt sttt sttt 195
154 DiIULION oottt st ss sttt 195
155 RESEIVES ..ottt st s s 195
15.6  Heap LeaCh RESEIVE ESTIMALE......ccccreceiceieciieceiecsiseceiaes s ssesesssisse it ssesesesesesesesese e ssssesssssesessnesesenees 197
16. MINING METHODS 198
TE. T MEENOAS oottt sttt sttt ss s 198
16.2 Site Landforms and Impoundments 198
16.3 Waste Material Type Characterization 198
16.4 WRD Construction 199
16.5 Operational Controls 199
16.6 Mine-Waste Construction and Reclamation REQUIFEMENTS ..........cvcwwererreceieceieenrineesieesisecsesesssenesesenens 200
16.7  MiN€ ProdUCION SCREAUIE ...ttt sttt sseeen 202
16.8 Equipment Selection and PrOQUCHIVITIES ...ttt stsesess st sssssssesssssssssssssssssssssssssssnssnnes 206
16.9 Mine Personnel 209

17. RECOVERY METHODS
17.1  Process Design Criteria

17.2  Flow Sheet Development

1721 CruShiNg MOGEIING ..ot sisee ittt sttt bt bbbttt 218

1722 Primary CrUSNET ... cceceeceeceiecsieesisessseesisseesissessssessisnessens

17.2.3  SecONdary CrUSNETS .......ccicrieceiecrisseeeisessseessasesisesssssessssessiaeces

T17.24  HPGR .....oornrceieceerieseesiseseesisessssisessssisnesssssenssssssons

17.2.5  GriNdiNG MOAEIING i eeeeeeeseeees e sss e sesss s

17.2.6  Thickener/Leach/CIP DESIGN ......corenerernreereeeseeesseesssssseesssssssessssssssssssssssssssssses ...218
17.3  DESCIIPLION Of PrOCESS ATEAS .....ocvveviieiieriissieessiessisssssssss s st sttt s ss s ss sttt st bs s ss s 219

17.3.1  Area 3100 — Crushing Circuit AVailabilItIES........ooccuceecrecirecineeciineerineeeisecsiseesisesssssesssssesessessssnesssesessssnesees 219

17.3.2  Area 3200 — Coarse Ore Stockpile, Reclaim, HPGR and Ore Sorting........c........ 220

TETRA TECH v February 2022



Vista Gold Corp.
Mt Todd Gold Project | Northern Territory, Australia

NI 43-101 Technical Report
50,000 tpd Feasibility Study

17.3.3  Area 3300 — Grinding and ClassifiCatioN ... eesseessseeessseesss st et sssses st sssesees 220

17.34 Area 3400 - Pre-Leach Thickening, Leach Conditioning, Leach, and CIP............... 220

17.3.5 Area 3500 — Desorption, Goldroom, and Carbon Regeneration..........eenmeeenneeesnseessnssesssseeees 221

17.3.6  Area 3600 — DetoXification and TailiNGS .....cccccrceereeineceiieseesisseesssssesessssessssesesssssssesssssssssssssssessssssesssnns 221

1737 Area 3700 — REAGENTS ...t sasesasessese s sse sttt sssesssesses 221

17.3.8  Area 3800 — Process Plant SEIVICES .......cmccrmccernecesisescerisseseriesessssesesssnncs 222

174 Plant MODIile EQUIPIMENT ...ttt ssssesssesesssesesesessse st ssssesssesesasesesesessesasssssssessssneseseneees 223
18. PROJECT INFRASTRUCTURE 224
18.1T  FACHILY 2000 — MIN@ oot siseesssessssessssesss sttt sttt st bsseessneen 226
18.1.1  Area 2300 — Mine SUPPOIt FACIHITIES .....cc.veveeerieerieeriecriieceiiecsieecsiseesiseesisessisecsennes 226

18.1.2  Area 2400 — MiNe SUPPOIT SEIVICES ......vcuiuecueeeeiseeiseeisecesseesssesssecesseessessssessssesssessssens 228

18.1.3  FACILITY 3000 — PROCESS PLANT.....ccoommerrreemirecerienesersenesesseressesesessesesesseseseseess 229

18.2  FaCility 4000 — PrOJECt SEIVICES .....cvumreemcriieiiinesriseesiseesisesessessssesssesesssissesesesssssesssesesssssesesessessssesssssessssnessssneseseneees 239
18.2.1  Area 4100 — WALl SUPPIY ooceecrieceieeriesienessaeesiseesisessssseessssessisssessssesessssssssesssssssssssssssssnessssnessssnessssessinessens 239

18.2.2  Area 4200 — POWET SUPPIY cocoevirecvieciieerieeeieeesiieesssecsisesesseesisseesisssesisssesesssesssssesssssssssssssessssnessssnessssnessssnassinessens 240

18.2.3  Area 4300 — COMMUNICALIONS ...ooveureerreecerreeeeeseeeeseesessssees s sssssssesssssessssssssens . 241

18.2.4  Area 4400 — TAIlINGS DBM ... eesseeesse et sssseeess st ss st ss s ss s s b ss et se s 242

18.2.5  Area 4500 — WaSte DiSPOSaL......ccrierrireriesemienesesmisnesesmesnesessssnesesssssessssssnssssssmssssssnssssssnesssssnssssssnsesesssnnecs 243

18.2.6  Area 4600 — Plant Mobile EQUIPMENT.......oereereie ittt sss st ssss s st s ssssssssssssesens 244

18.3  Facility 5000 — Project INfrASTIUCTUIE .....overveereeereeesie ettt st s s sssssss s st st st s st st ssssssnses 244
18.3.1  Area 5100 — Sit@ Preparation ........ecrieermmecsieceieesisseesisseesesseesissessessssssssssssssssssssssnessssnessssnessssassinessens 244

18.3.2  Area 5200 — SUPPOIt BUIAINGS.....ccovecumcrecriecrieeiieeeiieeriieesisessimecsissessisecsannes .. 245

18.3.3  Area 5400 — HEAVY Lift Cranage. ... eceueeeeeeeeemeeeeseeeeseeesseessseessssesssssesssssesssssesssssssssssssssesssssssssssesssssessssssssssssssens 247

18.3.4  Area 5600 — BUIK TINSPOIT ...cueurieereceeeceeeeeeseeeeseesssseesssseeessse st esssseess e ss e sss e ss s esssesssssesssses s sesssssesssssnssssssssens 247

18.3.5 Area 5800 — Communications . 247

18.4  Facility 6000 — Permanent ACCOMMOAATION .....ovuuiueeruerrereiriieeiseeeete ettt sssessssss st ssss st st st sssssssssnsssnsssnes 248
18.4.1 Area 6100 — Personnel Transport................ 248

18.5 Facility 7000 — Site Establishment and Early WOTKS ...ttt ssssssssssseens 248
18.5.1  Area 7300 — CONSrUCION CamMP .. .ceceeeerecireceeeeeseeisseeeseessseesssessseseseesssssssesssecsnns 248

18.6  Facility 8000 — Management, Engineering, EPCM SEIVICES ... eisesessssesssesssssssssssssssssssnens 249
18.6.1  Area 8100 — EPCIM SEIVICES .......verecereerieersieesisessisesessesesssessssessssssssssssssssssssesssssssssssssssssessssnessssnessssnessssessens 249

18.6.2  Area 8200 — External ConSURANtS/TESTING ... ceiseeeeseeesseeessssseesseesssseessssessssses st sssses st ssssessssesees 249

18.6.3  Area 8300 — COMIMISSIONING w..couurvurrremeerireemsserssnesssnesssessssseesssessisssssssssesessssssssssessssnesssssssssnessssnessssnessssessinessens 249

18.6.4 Area 8400 — Owners ENgineering/ManagemMENt..........cceueeuermmneermmecsmsecsimessisesssssessssessisnessisessssnecees 249

18.6.5 Area 8800 — License, FEES, and LEGal COSES ......oomruiumeereeeinneeeeseeeeseeeeseeeesseessseessssesssssesssssesssssesssssssssssessssesees 249

18.6.6  Area 8900 — ProjJeCt INSUIANCES ......vvvureecerreeeceiecieeeireesesesesesesseesssesssesassecssse s ssss st ssssesssesssseesssesssessssessssesssesess 249

18.7  Facility 9000 — PreprodUCTION COSES.......imrumreimceimeeiieesiessiseesisecsssnesssssesssesssesesesssssessssnesssenesesessesssessssnesessnens 249
18.7.1  Area 9100 — Preproduction Labor ... reenceneeceseeeeseeeesseesessess s sessssessenes 250

18.7.2  Area 9200 — COMMISSIONING EXPENSES .......coumevumcrireceinecrisecsineesiseessssesssssesssssessssessssnessssnessssnessssnesssenesssenessssnesses 250

18.7.3  Area 9300 — Capital SPArES ......c.couccecerueerieeriieesiseesisesesseesissessisseessssessssseessssessssesssssssssssssnessssnessssnessssessisessens 250

18.7.4  Area 9400 — Stores and INVENTOIIES .......occcuccrinccrmnecrrnecceriescesisssesisnesesssnesessennece 250

18.7.5 Area 9600 — Working Capital @nd FINANCE ... e eesseesssseeesssesesssessssses st ssssesssssessssesees 250

18.7.6  Area 9700 — Escalation and Foreign CUrrency EXChanGge..........oeeeeeceenmeeeenneeeinneeeeseeeesseeessssesesssesssssessseeees 250

18.7.7  Area 9800 — CONTINGENCY PrOVISION .....cuucveecrereerieesieesieeesseessseesisessssessssnessisecsinnes 250

18.7.8  Area 9900 — Management RESEIVE PrOVISION ........crecieemieeminersineesiseesisseesisesssssessssessssnessssnessssnessssnesees 250

TETRA TECH % February 2022



Vista Gold Corp.
Mt Todd Gold Project | Northern Territory, Australia

NI 43-101 Technical Report
50,000 tpd Feasibility Study

18.8  EIECHIIC POWEN ...ttt ettt ss st 251
19. MARKET STUDIES AND CONTRACTS 252
TOT  MATKETS oottt ittt 252
TO.2  CONTIACES .ot 252
20. ENVIRONMENTAL STUDIES, PERMITTING, AND SOCIAL OR COMMUNITY IMPACT 253
20.T  ENVIFONMENTAl STUIES oottt ittt s bbbttt 253
20.1.1  Flora and VEgetation.........ceceneerieeriecsiecsissessisessssesssssssssecsens 254

20.1.2 Nationally Threatened Fauna................ 254

20.1.3  Migratory and/or Marine Species 254

20.1.4  NatioNal HEMtAGE PIACES ...ttt ess e ees s ess s sss sttt 254

20.2 Waste and Tailings Disposal, Site Monitoring and Water Management ...........c.onrnrinsinneisnsesssneenns 255
20.2.T  WaSte ROCK DISPOSAL ....ccuuvuumeriuerimcrimeesineceinecsiseesisseesissesissesesssesesssssssssssssssssssssssssssssssssnssssnessssnessssmessssnessisnessinnes 255

20.2.2  Tailings DiSPOSal......cconeerecrereerirerrieeriineesiinecsisecsisessisessisessisessssessinnes 255

20.2.3  Sit€ MONITOIING .t caseessee s ssseesseesssessesens 255

20.2.4  Water MANAGEMENT. .. et ssseesse s sese s ese s s et sttt 255

20.3  Permitting and AULNOTIZATIONS ...ttt ssessesee st ssessre et eseseseseseserenes 257
20.4  Social or COMMUNItY REGUITEMENTS ......coivuumeriierrieerieceicsianecssieeesiseeseseesiseessssesssssesssesesesessesssseessssesssssesessnesesenss 258
20.5 Mine ReCIAMATION @NA ClOSUTE ...ttt sssee s ssss st si et esssses s ssees 259
20.5.T  BAMAN Pit oottt ettt SRRt 260

20.5.2  WaStE ROCK DUMIP ...couuriuirriiireriieeriieesisneesisnessisessisessiseesssssesssessessesssssssssessssesssssessssssssssessssessssnssssnessssnessssnessisnessssnes 260

20.5.3  TailiNgs DiSPOSAl FACHILY w..euureeuereemeeeeeeeie it cesseeeasseeessseeessseeess e essssess s esss s ess s sss ettt ss e 260

20.5.4  Processing Plant and Pad Ar€a ... esessesss s ssesssssseseees 261

20.5.5 Heap Leach Pad @nd PONG....... e eesseeesseeesssssesssseessssssssesesssssssssesssssssssssesssssessssssssssssssssssssssssssssnas 261

20.5.6  LOW Grade Ore STOCKPIIE ......ccuuceeeceieciiereieciieesiseesieseseseeesisesesesesesesssesesesesesesssssesssssesssssesssssesssssesssssessssnessisnessinnes 261

20.5.7  IMINE ROGAS ..ooreeeeeeeteiee ettt st sss s s s8R 58588t bs s 261

20.5.8  Water STOrage PONMS ... iveeeeceeeeeeeeeee it st seesss st esess st ss s ss e bbbttt 262

20.5.9  LOW Permeability BOITOW AT .....occureueueeeereeeeueeeeseeessseeesseeesssesessseesssssssssesssssssssssesssssesssssassssessssesssssssssssessssssssssnes 262
20.5.10 ClOSUIE COSt ESTIMALE ....oorurerermerrircerrimecerieecesiereesssesecsssesessssesmessssisessssesnsssstsnesssssssessssenessssensessesenessssesmessesesnessess 262

21. CAPITAL AND OPERATING COSTS 263
21T CAPILAl COSturiiuriiirccrieceieceiecsic ettt bttt 263
2101 IMHINING ceorririeeeriecceriseeesisseeesieseesssesesseses s ese s ese bt etk kbbbt 264

21.1.2  CIP Process and INfrastrUCTUre ..........cocernecemneccrinecesiesesisnesesmsesesssnnescssennene 269

2113 MINE DEWALEIING ..ucvverievircerireeiieeeianecsianeesissessssesssseesesseesisssesessesessessssssssssesssssssssssssesssseessssessssnessssnssssnessssnessisnessssnes 281

21.1.4  ReClamation @Nd ClOSUIE...... et ss et sssse st ssssss st ss st ss st ss st ssssssans 281

2115 Water TreatmMENT PIANT ...ttt sttt ss s ss bbb st sssnsss 282

2116 RAW WALEE DAM...ouiiiiiciiincriicriineessnesisssessnesssssessssse s ssssse s sssssesssssssssssesssssssassessassesssssesssssesssssesssssesssssesssssessssnes 282

2117 TailiNgS StOrage FACHITIES .ottt eeeee s ess e ees s ess s ess s sas sttt 283

21.2  OPErating COSES ...t sssse s s ssse st sases e sssssssssane 284
27T1.2.T  IMHINING cetrrereeireeeeeineeeesisseeeeesssseeessss e sesss e ess e ese e 8888888888888 8888880 284

21.2.2  MINE DEWALEIING ..ucvverierirreeereeiiecsiaecsiaeesissessisessisessssseesssssessssssessesssesssssesssssssssessssssssseessssessssnssssnessssnessssnessismessssnes 289

21.2.3  CIP ProcCess @nd G8UA......... ettt ssss s st sss st ss e st ss s bbb s bbbt s sessas 289

21.24  Water TreatMENT PlANT .....coveecriveccrriccerieceriiecestiecsssesecsssesessssesmssssesnesssstssesssstssssssseneessssensessssenessssesnessesesnossess 293

21.2.5  TailiNgs StOrage FACHITIES ..ttt ess e ees s ess e ess s as sttt 293

21.2.6  GeNeral 8 AMINISEIATIVE .......oveeceereee ettt sttt ss s ss st ss st sssessas 293

TETRA TECH vi February 2022



Vista Gold Corp.

NI 43-101 Technical Report

Mt Todd Gold Project | Northern Territory, Australia 50,000 tpd Feasibility Study
22. ECONOMIC ANALYSIS 294
22T PriNCIPal ASSUMPLIONS «.couureeercrieneeiinerriecsiseesismesssssssesesssessesissse st ssesesssesesesese st sbssesesesesesesesessssesssssessssnsssenes 294

22.2  LOM PrOQUCHION ..ottt sttt sessss st ss st sss s s ss s ssssssss e ssssanses 295

22.3  CAPItaAl COSES ittt bbbt 296
22.3.T 2000 MiINING iiveirieeeriienriieesissesssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssssssssssssssssesssssesssssssssssssssssesssssasssssessssnessssnassssnns 297

22.3.2 3000 ProCESS PlANt ......oceieereeerieecieiie ittt ssse st sss st ssss st st ss s sss s ss st ss st esssessans 297

22.3.3 4000 PrOJECT SEIVICES ...oueureireiircemeeieeeisecesseteesssecssss s sssessse s sesesssse st ssse st se s ssseesssesssessssecssesssesssnsesnns 298

22.3.4 5000 Project INfrastrUCTUIE ...t eisee s esssseess s ess s ess s ess sttt 299

22.3.5 6000 Permanent ACCOMMOAATION .....cuuureereeeceeeeeeeeeeseeeseeeesseesssesesseesssseessssessessessens 299

22.3.6 7000 Site Establishment & Early Works 300
22.3.7 8000 Management, Engineering, EPCM Services........cccccuueces 300
22.3.8 9000 Pre-ProdUCtion COSES....ccrreeriecerieecesiesecessesesessesessssesnessesesnssssismessssssnessssssnesssssnessssensessssenessesesossess 301
22.3.9  T0000 ASSELE SIE .....oorrrermrrrircerriieeeriieeeesieeesssesessssesessssesessssesessssesesseseses st sebe st ebe e sebe et ere s eri s eens 301
224 OPErating COSES ...t sssse s s ssses i ssses et sasessasessssssssssans 302
22471 OPEN PIt IMINING ettt ssseessss s s ssse st s sas st s b s bbbt 303
2242 CIP PrOCESS PIANT....c ettt st sssesssse s ss st st sb st sssessas 303
2243  Water Treatment Plant ... esseesssssssessseeenns 304
2244 TalINGS oo esssse e sss s ss st sssse e 304
2245  General 8L ADMINISTIATIVE ...t sssesessssesessesesesssstsesssstsssssstessssssessssssesessssesessssesneseens 305
224.6  JAAC ROYAILY .covorrrrircerrieceriecesiiecssiiessssesessesessessssessessssissessssisssssstssssssssssssssesessesesessssesessesessessesesmessssismessssssnesess 305
2247 REFINING COSLS cooorrireeireeeiereeeesisseecsisseeeesseseessss s essss s sesssseseess e ess stk E 8RR RSk 305
22.4.8  OPErating COST INPULS ...ucvuurceeecrieciiieesiseceiseesieesiseesisssesessesesssesesssesesesesesesssesesssssesssssesssssessbssesssssesssssesssssessissessisnes 305
22.5  ECONOMUC RESUILS ..ottt ettt sssesssesssenns 317
22.5. T TAXES, ROYAIIES ..ottt ettt bbb 321
22.5.2  SENSIIVILY covvorrcerirccericceriiecesieseesssiee s ssesessssesessesese s ssese st etk 322
23. ADJACENT PROPERTIES 324
24. OTHER RELEVANT DATA AND INFORMATION 325
24.1  Process Plant GEOTECNNICAL..........ooireeereeecee ettt sse sttt s st nsss s 325
24.2  Water MANAGEMENT ...ttt ettt en 325
2421  Site-Wide WatEr BaAlANCO ...ttt sttt s bbbt 325
24.2.2 WL INFIraStIUCTUIE......oovveeereieesiieesiete ettt essss st sst st sttt st s s sbssbses bbb 328
24.3  GEOCNEMUSIIY .cocvvercrircrinceimecsieee s ssisessisse st st ssee s ettt ese st sisssssesens 334
244 SUIface Water HYAIOIOgY .....cocuriereieceieceiineessineesesessisee i ssssesssesesssessssissessissesssssesssesesesesssessssesssssessssnessssnesesenss 336
24.5 Regional Groundwater Model and Ming DEWALEIING......ccvwcerceieeerineeriecsiecsseessseesesessesissessssnessssnesssens 337
24.5.1 Regional and Site Hydrogeology ........eemeeenmeeeeseeeeseesesseessssessssessssssessees 337
24.5.2 Regional Numerical Groundwater FIOW MOEL .........cccccrnecenecinerineerineesisecssecsisessiessisssssisecssnnees 338
24.5.3  INFIOW ESTIMATES ...oovvverrieerriieesiisesiise st siss st ssssssss st sst sttt st s 5SS sbssbs st 339
24.54  MINE DEWAALEIING ..ucvverirererrerereeiueesianecsiseesissessisessissessssseesisssessssssessessssessssesssssssssessssesssseessssessssnssssnssssnessssnessisnessssnes 339
24.6  ProjeCt IMPIEMENTATION ...ttt sttt sttt st sttt st st sttt es s st st st st st sesees 343
24.6.1  Project IMplementation Strat@gy ...c.oceeceeneeeenneeeesecesseeeessssesssseesseesssseessssessssseesens 343
24.6.2  EPCIM OrQaNnIZAtION ....cccucueeceeeeeceieeieeeisecesseesssesssecsseessesssesssecsssssssessssssssessssessssesssessssessssesssesssnessssesssesssnecsaesssesssnecsnns 343
24.6.3  EPCM MaNAGEMENT ...t siseesesesssse s s sssse st sasesssse et s sisse st ssse s st ssssesasessssesssessisessanessaes 346
24.6.4  ENGINEEIING ..ccvuriirirerrireeiireeiireeeiaeessaseesssseessssesssssesssssessssse st sssset st ssssessssse et ass et assee sttt sbsset sttt st sbenes 346
24.6.5  EPCIM CONTIOIS ...ooiiiereee ettt ase st st sss s ss e sss s s8Rt 346
24.6.6 Procurement
TETRA TECH vii February 2022



Vista Gold Corp. NI 43-101 Technical Report

Mt Todd Gold Project | Northern Territory, Australia 50,000 tpd Feasibility Study
24.6.7  CONSTrUCION IMANAGEMENT ..ot ese ettt sttt 352
24.6.8  COMMISSIONING cooutriirrireierieeertseeseeeseetssessses s esssesssesssse s s ssse st e sss st se s bbbttt bseesnes 353
24.6.9 Temporary Construction FACHITIES ... eesseeeesseeess e esesseeeens 355
24.6.10 INAUSEIIAI REIGTIONS....coveeoeeee ettt ettt es st ss s 355
24.6. 1T HEAIN @NA SATELY ooeorreeeeeeeeee ettt sets e ess s sse stk kbbb 355
24.6.T2 ENVIFONMENT ... sissesssssssssesssssesssssesssssesssssesesssesssssesesssesesssesassse s sassesasssesassesssssesssssesssssessssssssssssssnes 356
24.6.13 SCREAUIE ..cooreeicivicceiceriee et ere s are stk 356
25. INTERPRETATION AND CONCLUSIONS 359
25.1  PrOJECE RISKS...comiiienceencimcireiieeiieeiieeiieeiietiseeise s it i ssseessssessss s st sssesssnecss 359
25.2  GEOIOGY AN RESOUICES ....ouviereerirrireeisseisseisestsssisssssssssss s sssssssssssssssesssssssesssesssssssesssssssssssesssssssssssssssssssssssssssssssssnsssssssnns 360
25.3  Mineral Reserve and MiINE PlaNNiNG ... ceseessessssssssssssesssssssssssssessssssssssssssssssessssessssessssessssssssssssneses 361
254 MINEIAl PrOCESSING ..ccouvvumreimnceieneerineesisessiseesisessssssssssesssesesssissse sttt ssssesesese s sesss st sssessbeses et esesesessssesssssesessnesssenes 361
25.5  INFraStIUCTUIE ...ooeeee ettt sttt ettt 362
25.5.T  SIt PrEP@IatioN ...c.cccuuieeieieciieeieceiecteeiecese et e ssse s s sse st st s st 362
25.5.2  SUPPOIT BUITAINGS c.cvveriieirciiireeiieeiiieciiieesineceisecsisessiseesisssesesessisssesssssesssssssssssssssssssssssssssssesssnssssnessssnessssnessisnessssnes 362
25.5.3  Access Roads Parking and LaYAOWN .......c.cccerieceieceieceisecsimecsssessssesssssessssesssnsssssnessssnessssnessssnessienesssenees 362
2554 HEAVY LIftS.coourieeeeeeetinieeeceiseeeeeeseeecetsseecets e esss s ess s ess btk 362
25.5.5  BUIK TrANSPOM c..cceeueceereceeeeceeeeeeseeeeseeeesseeeesseesss e sssseesss sttt R8 R8sk 362
25.5.6  COMMUNICATIONS ....ccooriieriiircriicriicrssse s sessessasse s sssesssse s sssse st ssas s sas st ssssesssssesesesessseses s 362
25.6  PrOJECE SEIVICES ..ot ssssesssse s ssses et ssssssssssane 362
25.7 Process Risks 362
2571 EQUIPMENT PEITOIMANCE ...cooorceeereeeirceiseeceisesestsseeesss e essss s ssss s sess st sttt et sessass s eees 362
25.7.2 Leach / Adsorption / Desorption PerfOrManCe. ... iiennisinnsisssssssssssssssssssssssssssssssssnsssssssssnss 363
25.7.3  OPEIALIONS c.ouceecerceiecirecie ettt et s s s s e Rk 363
25.7.4  Capital Cost and OPerating COSt RISKS ........ccureuureemereeeeeeeeeeseeeeseeessseessssesssssesssssessssssssesesssessssessssessssnesessnees 363
25.7.5  SCREAUIE RISKS...cocvvirmierrirmceerisnceeriieesiieeeesieseesssessessasesessssessesessesnessssessessssssnesssssssessssessessssensessasessessesesossssismessssisnssens 364
25.7.6  Hazard 1dentifiCation STUAY ... ccceeieeceieceeisseessesesesssssesesss s sessssesesssssesssssssesssssssessesssssessssssssssssssessssssaseess 364
25.7.7 Health, Safety, Environment and COMMUNILY .....cc...coovivrivcnriicnnsieennsieensssissssssssssssssssssssssssssssssssssssnssssssssssnss 364
25.8 Environmental and Social Conclusions
25.8.1 Existing Body of Work..........ccoeceunne..
25.8.2  Environmental Impact StUdy and APPrOValS ......oceceeeeeneeeeneeesse s eeseeesseessssssesssesssssesssssesssssssssssessssees 365
25.8.3  SoCial OF COMMUNILY IMPACES...iiuiriieeieieceteeeeeeeeee et seeessseeess e ess e ees s ess e esss s ess s ss st se st 365
25.9 Results of the Site-wide Water Balance MOAEl ...t ssssssssssssssssnses 366

25.10 Water Treatment Plant

26. RECOMMENDATIONS
26.1  Mining
26.2 Environmental Studies

26.3 Groundwater Hydrology

26.4 Tailings Facility Design
27. REFERENCES 369
28. CERTIFICATE OF QUALIFIED PERSON 373

28.1 Qualifications of Consultants
28.2 Table of Responsibility

TETRA TECH viit February 2022



Vista Gold Corp. NI 43-101 Technical Report

Mt Todd Gold Project | Northern Territory, Australia 50,000 tpd Feasibility Study
LIST OF TABLES

Table 1-1: Description of Landforms and IMPOUNAMENTS.........coiririnneinneisssiss s ssssssssssssssssssssssssssssssssssssssssssnsss 3
Table 1-2: Statement of Mineral RESOUICES ESTIMALES .......riuumrreeeeeiereeseeeeseeeetseesesseesssesesssssess et st ssssesess s ss e ssssessssesess 7
Table 1-3: Statement of Mineral RESEIVE ESHIMAtE ...ttt sss sttt ss st ss st aenen 8
Table 1-4: INnitial ECONOMIC PAramMELELS ...t eeseeeseessss sttt ss s s ss st ettt ss s sasessasesen 9
Table 1-5: Whittle™ Pit Optimization Results — Using 0.35 g AU/t CUTOFF .......oooerrreeeerrrrreciierreeiis s ssssessssessssenes 9
Table 1-6: HeadliNg DESIGN CHLEIIA ...c.ovcuurereeriireerirecsisecsiseesseseesisesesiseesissecssssesssesesssesesesesesessssesssssessssnsssesesessssessssessssnessssnessseneses 12
Table 1-7: Mt TOAA POIMIT STAtUS ... etee et eese ettt ss s bbbttt essees 14
Table 1-8: Estimated Capital Cost SUMMArY (US$000S)........vweeummmmrrreeeemsmereeessssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssaseees 17
Table 1-9: Estimated LOM Operating COStS (US$) ...t ssssesssassss s ssssssssssssssssssssssssssssssssssssssssssssssssssssnnes 18
Table 1-10: Estimated Technical-ECONOMIC RESUITS (USFO00S) .....ueueereereeeeeeereeeeeeseeeeeeseeseeesseseesssesessssesesessssesessassssssassassssesasees 19
Table 6-1: Heap Leach — Historic ACtUAl ProQUCTION ...t stssssssssss st s st ssse st ssssssssssssssssssassses 32
Table 6-2: Property HIiStOIY ...ttt sssssssssssssnssnns 34
Table 6-3: Summary of Quigleys EXplOration Databhase...........coreuerinereieeieneesiseeeeseeesssesesssssesessssssssesssssssesssssesssssssssassssnees 36
Table 7-1: Geologic Codes and LithOlOGIC UNItS.........ireiireinessiss s ssssssss s ssssssssssssssssssssssssssssssnssns 45
Table 9-1: Exploration SAampling BefOre 20T8........crerieerieeeiecsiecsiaessseeessissessseesssessssnesssenesssesssesssessssessssnessssneseseneses 50
Table 9-2: Exploration Sampling Between 2018 and 2019 DY Target Ar€a ... ereneeenereneseneeenesssesssssssssessssssssesssnns 50
Table 9-3: EXPIOration PrOSPECES......cccceieeieriieerisecsiscsimee s ssisssesissesissesssssesssesesesesesesesesesessesssssesssesesssesesesssesessssesssssessssnesesenoses 51
Table 10-1: Batman Deposit DIlliNG HISTOIY .....c.ceiiecineceiecsiecesieessieessissesesecsssessssnesssenesssesssessssessssnessssnessssneseseneees 55
Table 10-2: Batman Deposit Drillholes Added for ReSoUrce UPAte ...........ceeernecrneceiessmneessiseesiseesisnesssenesesenees 56
Table 10-3: Batman DIillN0IE DELaIlS ...t sssee st st ssss sttt ss st ss s ss et ssssssees 57
Table 10-4: Quigleys DePOSit DrilliNG HiSTOMY ...t siseessssesse st seses e ssseessssessssssssssnes 82
Table 10-5: QUIGIEYS DIlINOIE DETAIIS ... vttt seeebs sttt es s sincs 82
Table 11-1: Assay and Preparation LADOIatOrI@S ...ttt bbbt ssss st st ssssssens 101
Table 11-2: Comparison of Assay Values between the Database and Source Documents (MDA, 2011) ....cc..ccouuuunee 102
Table 11-3: Summary of Comparisons of Historical Assays (MDA, 20T7T).....coiriomrrrnssirnssesessesssssssssssssssssssssssssssssness 103
Table 11-4: Summary of Comparisons of Vista Assays (MDA, 20T7).....ciirinrsinssinssisssessssessssssssssssssssssssssssssssssness 103
Table 13-1: Material Balance fOr HPGR TESES .......iriieceeeceeeeeiseeeesee et s ssssesssssesesss e et ssssesesssesessssesssssesssssesessseseses 117
Table 13-2: TOMIa SOMING TESE RESUITS ... viciiciiieeiiecriecsiecsiinc s st sseses st ebesesesesesese e ssssesssssesssesesenes 119
Table 13-3: Head Analyses of COMPOSITE SAMPIES .......ovcciicirneirnecrieceieceiecesiseessisseesissesisessssses s esesesesessessssesssssesssene 122
Table 13-4: Whole Rock Analyses of COMPOSITE SAMPIES.......oicrceicrineerneesieesieesssessseesesesesesesssesssessssnessssnesssens 122
Table 13-5: Assayed vs. Projected HEad ANGIYSES.........iiereceiecsiecssisessisssesisssessssesssssesssesesssesesesssesssssessssnesssens 123
Table 13-6: Abrasion Indices for the Various COMPOSIte SAMPIES........wcermerrnecrimecriecriecssiseesesseesesssesisesssenesessesesens 123
Table 13-7: Bond Ball Mill Work Indices for COmMPOSIte SAMPIES.......cccucrrnerrnecriecriecriecsmieessessesesssesisesssssesssssesesens 123
Table 13-8: Bond Ball Mill Work Indices for Ore Sorting Products and WaStes.........cc..coewrvrmrrernivennirennsssnssssnssssnssssessennns 124
Table 13-9: Gold Extraction vs. Grind Size for the FOUr COMPOSITES .........corvvrivriinriinriessiessissssesssssssssssssssssssssssssssssssnens 125
Table 13-10: Gold Extraction at Pgy of 270 mesh (53um) with Two-stage Grind for the Four Composites............... 125

TETRA TECH x February 2022



Vista Gold Corp.

Mt Todd Gold

NI 43-101 Technical Report

Project | Northern Territory, Australia 50,000 tpd Feasibility Study

Table 13-11:

Effect of Pulp Density and NaCN Concentration on Gold Extraction for Composite No. 1 at Pgo

of 270 mesh (53um) With TWO-5tage GIHNAING ........coovrivrrrenrieriiessisssiss s ssssssssssssssssssssssssssssssssnssens 126
Table 13-12: Effect of Pulp Density and NaCN Concentration on Gold Extraction for Composite No. 3 at Pgo

of 270 mesh (53um) With TWO-5tage GIHNAING ........cooverivriieriinriiessiessiss st sssssssssssssssssssssssssssssens 126
Table 13-13: Effect of Pulp Density and NaCN Concentration on Gold Extraction for Composite No. 4 at Pgo

of 270 mesh (53um) with TWO-Stage GrNAING.......cc.ccovevuerceieirreeineeriseesiecssecssisesesesssesesseesssessssnesssenees 126
Table 13-14: Cyanide DesStruction TEST RESUILS ......c.cvueceueceiecriceiieciiecsiecsiaeesseesesesse it ssesesesesesessssesssssessssseseseneseses 127
Table 13-15: Unit Area Requirements for Thickener for Composite SamPIes..........ccoccrncernerrnecrnneceiecernecereseeesens 128
Table 13-16: Metallurgical Drilling Intercept Angle to Mineralized Vein..........ccnecnecrncnecsieeesesesesens 128
Table 13-17: Vista Drillholes and their MetallurgiCal TWINS........c i s sssssssssnns 129
Table 13-18: Material Balance for HPGR TESS @t TKl....ooovuriueceeeceieeeireeeeeeeiseeessseesssssessssessssesssssesssssesesssesesssssssssesssssesessns 131
Table 13-19: TOMra Ore SOrtiNg TSt RESUILS........cvverierirrieeieeiseiesise sttt s st ssnsene 132
Table 13-20: Steinert Sorting Results for COMPOSItES 1, 3 @NA 4. ssssssssssssssssssesssnens 134
Table 13-21: Head Analyses of COMPOSITE SAMPIES ...ttt ssssssssssssssssssssssssssssssssssssesssnens 135
Table 13-22: Bond's Ball Mill Work Indices for COMPOSite SAMPIES .........rvvervvrrrenriiensiesiiessesessesssssssssssssssssssssssssessssness 135
Table 13-23: Leach Results for FEed Grade > 1.5 G/t AU ..ttt ssssss sttt sess st nees 137
Table 13-24: Leach Results for Feed Grade Of 1.0 t0 1.5 G/t AU ..o ssesesesesssesisesssssessssnesesens 138
Table 13-25: Leach Results for Feed Grade Of 0.8 t0 1.0 G/t AU ...cccceinceinerinecrinnecsiecsiecssieessesesesessesssesssssessssnesssens 138
Table 13-26: Leach Results for Feed Grade Of 0.6 t0 0.8 G/t AU ...ccccccerceineernecrinecsiecsinecssisessesesesesssesissessssnessssnesssens 139
Table 13-27: Leach Results for Feed Grade Of 0.4 t0 0.6 G/ AU ...cucecerncrineeinecrinnecsinecsiecssesssesesssesssesssesssssessssnesssens 139
Table 13-28: Leach Results for Feed Grade Of <0.4 G/t AU ... ccecineeinsessinsecsissesisesssessssesssssesssessssessssnessssnesssens 140
Table 13-29: Leach Residue Assay Versus Ore FEEA Grade....... i sssssssssssssssssssssssssnns 140
Table 13-30: Cyanide DestruCtion TSt RESUILS ...ttt bbbttt nnene 141
Table 14-1: Summary of the Batman, Heap Leach Pad and QUigleys DEPOSITS .......c.couwureereemmeeeeeeeeseeseseeessesessseeeens 146
Table 14-2: Summary of Batman Bulk Density Data by OXidation STate.......c..ccoirinrinnrinnsisssisssssssssssssssssssssessenens 151
Table 14-3: Block Model* Physical Parameters — Batman DEPOSIt ... ssssssssssss s sssssssssnns 151
Table 14-4: Batman Resource Classification Criteria and Variogram.........ccc.cewerissenssenssesssessssssssssssssssssssssssssssssness 154
Table 14-5: Batman Deposit Measured and Indicated Gold Resource Estimate.......c.cooovrnrinrionninsinsinsinsinsiseiesenns 166
Table 14-6: Batman Deposit Inferred Gold ReSOUICe ESTIMALE........c.ovcvucercrieeriecrinecrieessiecssieessesesesesssesisessssnessssnesesens 168
Table 14-7: Global Reconciliation of Batman Pit historical production with Vista model........cccocmcncconeccronnecnen. 171
Table 14-8: Quigleys Deposit-SpPeCific GraVity Data.......ccovrrecrecrieceicrineeesiessieesiseesisessssnesssesesssesesesssesssssessssnesssene 172
Table 14-9: Summary of Quigleys EXploration Database ... ccicrecrnecsecsiecsseessesesssesssesissessssnessssnesssens 172
Table 14-10: Block Model Physical Parameters — QUIgIEYS DEPOSIT .......cuuucevuerrecriecriecriiecerienseseeeseeesisecsssnessssesesens 173
Table 14-11: Search Parameters for @aCh DOM@IN ...t se ettt et sssssssss st ssss st ssssssssnees 175
Table 14-12: Search Parameters and Sample RESIIICHIONS ... 175
Table 14-13: Whittle™ Pit Shell Parameters for the QUIGIEYS DEPOSIt ......vceeerrrreeeereeseeeesssseessssssssssessssssssssessssssssssnns 176
Table 14-14: Estimated Resources Measured and Indicated Classes for the Quigleys Deposit, All Mineral

TYPES ottt et e 176
Table 14-15: Estimated Resource Inferred Class for the QUIgleys DEPOSIt......c.ccccceirecrrneeererrinecriecriecemeeseseeeesens 177
Table 14-16: Existing Heap Leach Indicated Gold Resource Estimate (September 2019)........coovnrnereonrrerneeernecerneeennnns 178
Table 15-1: Initial ECONOMIC PAramELters........ccovceeeimerieerireeiieeiieeiseeiseeisesisse st i s seseessss et ssses s sssessssessesesssecssssessssess 180
TETRA TECH X February 2022



Vista Gold Cor
Mt Todd Gold

p.
Project | Northern Territory, Australia

NI 43-101 Technical Report
50,000 tpd Feasibility Study

Table 15-2:
Table 15-3:
Table 15-4:
Table 15-5:
Table 15-6:
Table 15-7:
Table 15-8:
Table 16-1:
Table 16-2:
Table 16-3:
Table 16-4:
Table 16-5:
Table 16-6:
Table 16-7:
Table 16-8:
Table 16-9:
Table 16-10:
Table 16-11:
Table 17-1:
Table 17-2:
Table 18-1:
Table 18-2:
Table 18-3:
Table 18-4:
Table 20-1:
Table 20-2:
Table 21-1:
Table 21-2:
Table 21-3:
Table 21-4:
Table 21-5:
Table 21-6:
Table 21-7:
Table 21-8:
Table 21-9:
Table 21-10:
Table 21-11:
Table 21-12:
Table 21-13:
Table 21-14:

Slope Angles for Pit Optimization

Whittle™ Pit Optimization Results — using 0.35 g Au/t Cutoff

$1,400 Au Price Pit by Pit Results
Pit Slope Design Parameters

Interim Pit Slope Parameters (Sectors 1 & 2)

Proven and Probable Reserves by Pit Phase

Total Batman Project Reserves (Base Case plus Heap Leach)

Description of Landforms and Impoundments
Feasibility Waste Tonnages by Waste Type

Construction and Reclamation Requirements

Annual Mine Production Schedule

Annual Stockpile Balance ..........cneceonecerneecinnecns
Annual Ore Delivery to the Mill Crusher ........ccccouccunne

Maximum Loader Productivity Estimate

Annual Load and Haul Equipment Requirements
Mt Todd Personnel Salaries

Mine Personnel Requirements
Mine Annual Personnel Costs ($000's USD)

Headline Design Criteria

Mobile Equipment for Process Plant

Predicted Power Requirements

50 ktpd TSF 1 and TSF 2 Parameters .......cccccoeveenreerneeenees

Mobile Equipment for Process Plant

Heavy Lift Cranage Requirements

Mt Todd Permit Status
Reclamation Approach

Operating Periods

Estimated Capital Cost Summary (US$000s).................

Mine Annual Capital Costs (000's USD)

Haulage Truck Costs
Mine Light Vehicle Capital
Estimated Capital Cost Summary (AUDOOQOs)

Process Plant Capital Cost Summary

Quantity of Bulk Commodities for the Process Plant

Indirects Capital Cost Summary

CCE Methodology for Facility 3000 — Process Plant
Methodology for Other Areas of the Capital Cost Estimate
Construction Gang Rate Development ........ccccoeecen
Estimated Mine Dewatering Capital Cost Summary (US$000s)
Estimated Reclamation Capital Cost Summary (US$000s)

TETRA TECH

Xi

February 2022



Vista Gold Corp.

Mt Todd Gold

NI 43-101 Technical Report

Project | Northern Territory, Australia 50,000 tpd Feasibility Study

Table 21-15:
Table 21-16:
Table 21-17:
Table 21-18:
Table 21-19.
Table 21-20:

Table 22-1:
Table 22-2:
Table 22-3:
Table 22-4:
Table 22-5:
Table 22-6:
Table 22-7:
Table 22-8:
Table 22-9:

Table 22-10:
Table 22-11:
Table 22-12:
Table 22-13:
Table 22-14:
Table 22-15:
Table 22-16:
Table 22-17:
Table 22-18:
Table 22-19:
Table 22-20:
Table 22-21:
Table 22-22:
Table 22-23:
Table 22-24:
Table 22-25:
Table 22-26:
Table 22-27:
Table 22-28:
Table 22-29:
Table 22-30:
Table 22-31:

Table 24-1:
Table 24-2:

Estimated Water Treatment Plant Capital Cost Summary (US$000S)........cccoovveermmmrrvemmmsrrvemnsesesnssssssnssssenns 282
Estimated Raw Water Dam Capital Cost SUMMary (US$000S)...........comrrvvemmmrrevemnresisnssssssessssssnsssssssnsssssssns 282
Estimated Tailings Storage Facility Capital Cost Summary (US$000S)........ccwvvveeeummrrrreeemmmmnreresesssnseseesennnns 283
Estimated LOM Operating CoStS (USS) ... sissssssses s s ssssssssssssssssssssssssasssssssssssens 284
ANNUAl MiINE OPEIAtiNG COSES....u ettt s s st ssss s s s ssss s s bbb sssssssessnssns 287
Estimated Plant Operating Costs (@ Steady State) (AUD) ... ssssans 289
TEM PrinCiPal ASSUMIPTIONS ....c.cuuieeieeiereieeeieieestssesstss st sssssssssssssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssssssssssssnes 294
Estimated REfiNING COSES (USE)....iiirierisieresisssssses s sssesssssssssssssssssssssssssssssssssssssssssssssssssssessssssssssssssssssssses 295
LOM OFE PrOQUCHION ..ottt sttt sttt ss st ssss s s s s s s s ssse s bbbt 295
Estimated LOM Capital COStS (USSO00S).........vurrerrrirernsessssnsssssssenssssssnssssssssssssssssssssssssnsssssssssssssssnsssssssssssssssnnes 296
Estimated Mining COStS (USF000S).......r.uirerrisisnnsessssnssssssssssssssssssssnssssssssssssssnsssssssssssssssnsssssssnessssssssssssssnesess 297
Estimated CIP Process Plant Capital Costs (US$000S)..........ccomrivmrrivnmmeisesnnssssssnssssssnssssssssssssssssssssssnsssssssnnes 297
Estimated Project Services Capital COSts (US$000S).........ccumrrreemmmmmrreesssmmmsseesssssssssesssssssssssssssssssssssssssssssnneeees 298
Estimated Project Infrastructure Capital Costs (US$000S)..........cccrrreeemmmmmrereeemmmssesesssssssesesssssssssssssssssssnenee 299
Estimated Permanent Accommodation Costs (US$000S).........ccowwwreerereerereeseeesssesssssesssseessssesessesssssssesssssesesens 299
Estimated Site Establishment & Early Works (US$000S) ...........oorvvvrvverrvirerinssissssssssssssesssesessssssssssnsssssnnss 300
Estimated Management, Engineering, EPCM Services (US$000S) ........ocvvrrvemrrvnnrvvernnsreenesisensssssssssssssennns 300
Estimated Pre-Production COStS (USS000S)........eereeeeeeeeseeeereseesseeeessesesessesssssssssessssesassasssssssssssssesssassasesases 301
EStimated ASSEt SAlE (USFO00S) .....uueveeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeseesesessesseseseseassasesassessssesasesssssssasssssssesassassssesasssssasesassessasens 301
Estimated LOM Operating CoStS (USS) ... v ssssssssss s sssssssssssssssssssssssssssssssens 302
Estimated Open Pit Operating COStS (USS) ... ssssssssssssssssss s ssssssssens 303
Estimated CIP Process Plant Operating COSts (USS$) .....vcuuuurrreeemmnreresesmsssssssssssssssssssssssssssssssssssssssessssssnnns 303
Estimated Water Treatment Plant Operating Costs (US$) .....vvwwuummrreeemmreeesssssnsseessssmsssssssssssssesssssssssnnas 304
Estimated Tailings Operating CoStS (USS$) ... rrummmrreeiemneeeeessssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssnnas 304
Estimated G&A OPerating COStS (US$) urrrrrreeeuemmmmmmneseresssessesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssseseesees 305
Estimated JAAC ROYaILY COSES (USS) wuuuuuurrrrreeeeesemmmmsssssesssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessees 305
Estimated RefiniNg COStS (USH) ..uivuriirieeeiensisissssssssessssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 305
Estimated Labor RAtes &L COSES (AUD) ...t eeeesesse s sessesass s sessssssessassssssessssssssssssassssssssassssssssanes 306
POSItioN &L Salary MatriX (AUD) ... sssssssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssssssens 313
Process REAGENTS (AUD) ...ttt eease e ce st bbbt bbb een 316
Process CONSUMABIES (AUD) ...ttt sttt sasssssesssassans 316
Technical-ECONOMIC RESUITS (USFO00S) ... eeeeeeeeeeeeeeeeeeeeseseeeeeseeseseeeseesessessessesessassssesassassssssassassssesassssessssassasennes 317
Cash Costs and All-In Sustaining COSts (US$E/0Z) ... sissssssssssssssssssssssssssssssssssssssssens 318
ANNUAI CASH FIOW....oieie ettt 319
Project Sensitivity (NPV@5% discount rate, US$O00S) .........rvreeeemmmrrrresesmmmmeeeesssssmsessssssssssssssssssssssssssssssssnnns 322
Sensitivities of NPV (US$ M) to Gold Price versus NPV Discount Rate ...........coooeoevveeeeeeeeneevneeessseesseennnns 323
Sensitivities of NPV @5% Discount Rate (US$ M) and IRR to Gold Price versus Foreign Exchange
RALE (USEIAUD) ..ot ssss s 323
MeEaN MONTHIY PreCipitation.... ..ottt ssss bbb ss st 327
Site-specific Trigger Values, Edith River Downstream of WTP Discharge..........o.coeervceerrnnrrnnrvnnsvnnrvennnnns 329

TETRA TECH

Xil February 2022



Vista Gold Corp.
Mt Todd Gold Project | Northern Territory, Australia

NI 43-101 Technical Report
50,000 tpd Feasibility Study

Table 24-3: Edith River Flow at SW4 (m3/h), February 2013 = JUNE 20271 .........cccoommmreveeirmmmrnesisssissssssssssssssssssssssssssssssssssssons 330
Table 24-4: Water Quality Data at Sampling Site SW2, Edith River Upstream of WTP Discharge, January 2015

= MAICH 2020 ..ot eseseessasses s ssses st esesesssae e 330
Table 24-5: Mt TOAd WTP EfflUENT GOQIS ...ttt sttt et sssss s sssss sttt st ss s ssss s assssssen 331
Table 24-6: Anticipated Influent Water Quality @t the WTP ... cnececsecsiecssieessesesesesssesssessssnessssnesssens 332
Table 24-7: Opinion of Probable Capital COSES ...t ssesssesisssesisee st ssesesesesesessssesssssessssseseseseseses 332
Table 24-8: Opinion of Probable Annual Chemical CONSUMPTION.......ccrimerrecrinecriecrieceiisessesseesesssesisecssssessssesesens 333
Table 24-9: Seasonal Inflow Volumes and Dewatering Pump Operating Times for Mine Dewatering Design........ 339
Table 24-10: CONSEIUCION PACKAGES........wwrrceiceiireeiisessisecsiseesisnesssisesssesssesisessissesssesesesesesesessessssesssssesssesesessssessssessssnessseneseses 348
Table 24-17: SUPPIY PACKAGES ...ttt 349
Table 24-12: Supply Packages with Significant LEAd TIMES ... sisssisssessssssssssssssssssssssssssssssssssssness 357
Table 25-1: PrOJECE RISKS ..ttt 359
LIST OF FIGURES
Figure 1-1: General Project LOCATION IMAP ......crceicriceineesiseesiseesisnesssssesssssesesesssesesssessssesssssessssnesssesesessssessssesssssssssnesssenesesenes 2
FIGUIE 1-2: CONCESSIONS ....comeerreirriereiereaesise e ssseesssee i sase s ssss s st ss st sssssene 4
Figure 1-3: GENEral ArTangEMENT ...t 5
Figure 1-4: Measured & Indicated Resource Estimates Grade Tonnage Curves — Batman Deposit 7
Figure 1-5: Mt TOAd FIOWSREEL ...ttt bbb 11
Figure 4-1: General Project LOCAtION IMAP ... ittt s bbb ssssssssss s sssssssssssssssssssssnsens 27
FIGUIE 4-2: CONCESSIONS ...coreerrierierieeesesissessseessssssesssssssssss st sssesssssssssssssssesssssssesssesssssssssssssssssssasssssssssnnes 28
Figure 4-3: GeNeral ArfangEMENT ... bbb sssans 29
Figure 6-1: Drillhole Location Map — Batman and QUIgIeys DEPOSItS.........cuccwrermereimecrieceieemsieeeseseesieesisnecsssnesssenesess 37
Figure 6-2: Plant Process Flowsheet for Project @s DESIGNEM........cc.crceiceineerieeineesiecsisessssesssesssesesssesssessssnessssnesens 41
Figure 6-3: Modified Plant Process FIOWShEEet fOr PrOJECE ........ccrinecenceieceiecnineesineesiecsiessisesssesesesesssesisecsssnessssnesens 42
Figure 7-1: GENEral GEOIOGIC MAP ....curiuririecriecrieceiecesiee i ssise sttt bbbt sttt beseseres 46
Figure 10-1: Drillhole Location Map Batman Deposit t0 VBT17-003........cccomcuermermermmecmiecmiesemeesseseesieesisnessssnesssenssess 76
Figure 10-2: Batman Cross-section 1 (see Figure 10-T fOr I0CatioN) .......cc.occeecrnecrneciecsieesieeesisseesiseesisecsssesssenesens 77
Figure 10-3: Batman CroSS-SECLION 2..........crerierierisenieessseessseesesessssessssessssessss s st sesessssessssessssssssessssessssessasessasesssnessseses 78
Figure 10-4: Batman CroSS-SECLION 3.......oeierierierieriesieeisesisssss s ssss s ssssssss s st s s s sssssssssssssssssssnsssssssssesssssssesssnsens 79
Figure 10-5: BatmMan CroSS-SECLION 4.......o..coerierinrinriesineisseississ s s ssss s ssssssssssssssss st ssssssssssssssssssssssssssssssssssssssssssssssssesssssssesssnsens 80
Figure 10-6: BatmMan CroSS-SECLION 5.......oveiurrirrierineineieeisee s ssss s ssssssssssss st sss s sttt ssssssssssssssssssssssesssssssesssnsens 81
Figure 10-7: Isometric View of the Quigleys Drilling Pattern....... e eeinneesesseesesseessssesesssssesssssessssessssessssnesees 96
Figure 10-8: Quigleys Cross-section A-A’" (8,438,200 North +/- 1T0M WINAOW).....cceurrurrrnrinrienrienrinsississesssssssssssssssssssessssenns 97
Figure 1T-1: NAL PUID REPEALS ...ttt stssssssst st ssss st ssss st st sssssesssssssssssnssnnes 104
Figure 11-2: Original PUIP Cross Lab ChECKS........criceieciineeriesiiseesiecssiesssisesesesssestsesssenesssenesssesssessssesssssessssnesssenesessnse 105
FIGUre 12-T: NAL RESPIIt ANGIYSES ...cccvuureircrimceiieeiieerieesiecsiseessssesssessssesese st sssse st esese s ssssesssesesesesesessssessssnesssenesesenes 108
Figure 12-2: Scatterplot of Relative Au Value to Certified Standard Reference Material Value 110
Figure 12-3: Scatterplots (Log Scale) of Replicates by DFilINOIE ........ccccireernecreceeceineeesesernsscsiecsseesesens 111

TETRA TECH

xill February 2022



Vista Gold Corp.
Mt Todd Gold Project | Northern Territory, Australia

NI 43-101 Technical Report
50,000 tpd Feasibility Study

Figure 12-4: Location of Metallurgical DIlINOIES............occeeeenecieciineceineerisecsiecsieesesesesesesssesises s ssesesesesesessseesssnesssens 112
Figure 12-5: Two Views of VB07-013, VB18-002 and VB08-036 in Cross-SECLIONS.........coucwvucruemecrmemeerireeriecsssmecssineeesens 113
Figure 13-1: Protocol fOr HPGR/OIE SOIING ......iuuererrieceimeceiieeesiessieesisesssessssesesssessestssessssnesssenesssessessssessssnessssnesssenesessnss 117
Figure 13-2: Drillhole Trace of VB08-030, VB17-001 and VBO8-012.........ccoocomrermrrmmrrnnirnneinssisnsssessisssssssssssssssssssssssssssssnssens 129
Figure 13-3: Drill hole trace of drillholes VB08-030, VB17-001 and VBO8-012 ........cccccoomrrmmrrmmrrmnrirnnsirnssisessesnsssssssssssnnssns 130
Figure 13-4: Conceptual Process Flowsheet for Mt TOAd OFe (1/2)...ririnnernnssenssisnsssssssssssssssssssssssssssssssssssssssssnssens 142
Figure 13-5: Conceptual Process Flowsheet for Mt TOAd OFe (2/2).....rinmrrnnernnissnsessnssssssssssssssssssssssssssssssssssnssssssess 143
Figure 14-1: Drillhole Location Map Batman & Quigleys Deposits and Heap Leach Pad........coumenecrnecrnecrnecnns 145
Figure 14-2: Schematic of Codes and Surface Designations (LOOKING NOMh)......cc...coovninienrivonrionnirenesessssssessesesssseenens 148
Figure 14-3: Sectional View of Drillhole Data 8,434,803 MmN (LOOKING NOIth) .....coo.oevurrienreerecrrernerneeereeieseeieseeesseeeseeens 150
Figure 14-4: Example Log Variograms of Gold within the Core CoOMPIEX........ccecrnecemeceinecernseesneesisecsiecssenesesens 153
Figure 14-5: Blocks Kriged Au — Cross-section 8,434,900 mN Looking North, Batman Deposit 157
Figure 14-6: Classified Blocks Measured, Indicated, and Inferred — Cross-section 8,434,900 mN Looking

NOItH, BatmMan DEPOSIt ...ttt sttt sttt st sttt sess st st sess st st st sessssssssssssssssssssssssens 158
Figure 14-7: Blocks Kriged Au — Level Plan -100m ms| Batman DEPOSit ......cc.coomemrimrinrinrinsinsinsissississsssssssssssssssssssssnns 159
Figure 14-8: Classified Blocks Measured, Indicated, and Inferred — Level Plan -100m ms| Batman Deposit............ 160
Figure 14-9: Blocks Kriged Au — Long Section of the Core Complex Looking WEeSt .........cc.ocueernecrmecrmecernecereeecsens 161
Figure 14-10: Classified Blocks Measured, Indicated, and Inferred — Long Section of the Core Complex

LOOKING WEST ...ttt sttt esssebss st e siecns 162
Figure 14-11: Plan Map of Mineral Reserve Pit Rim and location of sections through block model.......................... 163
Figure 14-12: Section 600 of mineral reseves above UItIMAte Pit.........ccocerirerirnriinirnniinneisesieseessses s ssssssssssnsens 164
Figure 14-13: Section 650 of mineral reseves above UItIMAte Pit.......cccccerceieernececereeesesesesecsssecsseesesens 164
Figure 14-14: Section 700 of mineral reseves above UItIMate Pit.......cccocceceieerneerciecerneeeseesesscsssecsseesesens 165
Figure 14-15: Section 750 of mineral reseves above UltIMate Pit.........crreneremneeeeeneceemieecessesesssseeseesssnesenss 165
Figure 14-16: Grade Tonnage Curve of Measured and Indicated Resource for the Batman Deposit.......ccocccenneceen. 167
Figure 14-17: Jackknife Correlation Plot for Measured BIOCKS...........ccreeceieciineeerneesiecsiecssieeesisesesessesisessssnesesens 169
Figure 14-18: Jackknife Correlation Plot fOr INfErred BIOCKS .........ccerinececrieceieeeriseesisecsiecssieesseesesessesssecssenesesens 170
Figure 14-19: 3-D Visualization of the Quigleys Deposit Mineralized Zone Positions with Wireframe Codes........ 173
Figure 14-20: Quigleys Median INdiCator Variogram.......eeererecieeisesssessseesssssssse s sssessessssssesssssessssessssesssssns 174
Figure 14-21: Grade Tonnage Curve Estimated Resources Measured and Indicated Class, All Mineral Types

fOr the QUIGIEYS DEPOSIt ... eeereerreereeeee ettt eese sttt et ss e ss sttt sesss s 177
Figure 14-22: Inferred Resource Grade Tonnage Curve for the Quigleys DEPOSit .....ccocvrerreerrreernreermeeernresreseeseeeseeesneeens 179
Figure 15-1: Mt TOAd GEOtECHNICAI SECLOTS ..ot st ssie sttt sttt sesesenes 183
Figure 15-2: Graph Of WHiIttle RESUILS ...ttt esisessieesisesssasesssssesesesese st ssesesesesesesesecssssessssnesssenesesenes 187
Figure 15-3: Mt TOAd URIMALE Pit DESIGN.....iiiiriierieeieieeeieeiseie ittt sttt ssssss st ssss st sess st sssssssssssssssssesssssssssssssssssssssnns 190
FIQUIE 15-4: PRASE T DESIGN....iuiiiiriereieiiesieeee it st ssssssss st sssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssneses 192
FIGUIE 15-5: PRASE 2 DESIGN....iuiirririeeeieieesieeiesissis st sssssss st sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsses 193
FIGUIE 15-6: PRASE 3 DESIGN....iuiiuiieeireeniee et sis st ssssssss st ssssss st st sssssssssssssssssssssssssssssssssssssssssnesns 194
Figure 16-1: Mine OrganizatioNal Chart ...ttt sttt ettt st sttt st sess st st st ss st sesssnsssnssnns 211
Figure 17-1: Simplified Process FIOW DIi@QIam ......c..ccocwivriinreenssenssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssssssssssssssssssssssnssens 217
TETRA TECH xiv February 2022



Vista Gold Corp. NI 43-101 Technical Report

Mt Todd Gold Project | Northern Territory, Australia 50,000 tpd Feasibility Study
FIGUIE T8-T: SIt PlAN cooueeeeeeceieceiectic ettt esess s sseses s se s ssssssnens 225
Figure 22-1: Project NPV (at 5% diScount rate) SENSItIVILY ......cccccieeceemecreemecemmisseeseseseesesssessssssesssssssessssesessesssnssenes 322
Figure 24-1: Open Pit Dewatering System Conceptual DESIgN ........cc..wcreemereemnneesemieeeeeseessesssessessssessssesesssssanssenss 341
Figure 24-2: Conceptual Layout of DeWatering SYSTEM.........cocvirienriienienieessisssissssssssssssssssssssss st sssssssssssssssssssssssssnsssns 342
Figure 24-3: EPCM Stage 1 — Design & Procurement. Refer DIiagram T .......nensiennsinssiessesssssssssssssssssssssnssens 344
Figure 24-4: EPCM Stage 2 — Construct & Commission. Refer Diagram 2...........cineenneenssenesseessissssssssssssssssssssses 345
Figure 24-5: COMMISSIONING PRASES.........vuriiiirrieeie ittt stssstss sttt st sttt st ss st sess st sessssss st sssssnsssssssnssssssnns 354

TETRA TECH XV February 2022



Vista Gold Corp.

Mt Todd Gold Project | Northern Territory, Australia

NI 43-101 Technical Report
50,000 tpd Feasibility Study

ACRONYMS, ABBREVIATIONS AND SYMBOLS

second (plane angle)

% percent

' minute (plane angle)

< less than

> greater than

° degree

°C degrees Celsius

°F degrees Fahrenheit

Mg micrograms

pg/L micrograms per liter or parts per billion

pm microns

pS/cm microsiemens percentimeter

3D three-dimensional

2020 PFS NI 43-101 Technical Report — Mt Todd Gold Project 50,000 tpd Preliminary Feasibility Study —
Northern Territory, Australia, Effective Date September 10, 2019; Issued October 7, 2019;
Amended September 22, 2020

A ampere

a annum (year)

AA Atomic adsorption

ABA acid base accounting

AD annual deduction

ADWG Australian Drinking Water Guidelines

AGR Australian Gold Reagents Pty. Ltd.

AHD Australian Height Datum

ALS Australian Laboratory Services

AN Ammonium nitrate

ANE Ammonium nitrate emulsion

ANFO Ammonium nitrate fuel oil

ANZECC Australian and New Zealand Environment Conservation Council

ANZMARC Australian and New Zealand Marketing Academy

AOM Australian Ores and Minerals Limited

AP aeration/settling ponds

APW Aerobic Polishing Wetlands

ARD/ML acid rock drainage and metal laden leachates

ARMCANZ Agriculture and Resource Management Council of Australia and New Zealand

AStrk Along Strike

Au gold

AUD dollar (Australian)

Ausenco Ausenco Limited

B billion

BCR biochemical reactor

BFA Bench face angle

bgs below ground surface
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BH Bench height
BKK Bateman Kinhill and Kilborne
BP Batman pit
Bt billion tonnes
BWi Bond Ball Mill work index
CAPEX capital expenditure or capital expense
CCE Capital Cost Estimate
ccl Chamber of Commerce and Industry
CCTV closed circuit television
CDN Canadian dollar
CIL carbon-in-leach
CIM Canadian Institute of Mining, Metallurgy and Petroleum
CIM Standards Canadian Institute of Mining, Metallurgy and Petroleum Definition Standards
CIp carbon-in-pulp
cm centimeters
cm? square centimeter
cm? cubic centimeter
CoA chart of accounts
CRD capital recognition deduction
cv Construction Verification
CWi Crusher work index
d day
d/a days per year (annum)
D&C Design and Construct
d/wk days per week
DC Dry Commissioning
DDH Diamond drillhole core
DH drillhole
DITT Department of Industry, Tourism and Trade
dmt dry metric ton
DO Dissolved oxygen
DoR Department of Resources
DRDPIFR Department of Regional Development, Primary Industry, Fisheries and Resources
DUST dust suppression
DWi Drop Weight index
E&l Electrical and Instrumentation
EEE eligible exploration expenditure
EFCE Enhanced Factored Cost Estimate
EHS Environment, Health and Safety
EIS Environmental Impact Statement
EL exploration licenses
EMP Environmental Management Plan
EPBC Australian Environmental Protection and Biodiversity Conservation Act of 1999
EPCM Engineering procurement construction management
EQP equalization pond
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F80 80% feed passing size
FIS Free In Store
FLS FLSmidth
FS Case 50,000 tpd Case
ft foot
ft2 square foot
ft3 cubic foot
ft3/s cubic feet per second
g gram
g/L grams per liter
g/m? gram per cubic meter
g Au/t grams gold per tonne
g/t grams per tonne
G&A general and administrative
Ga billion years ago
GCL geosynthetic clay liner
General Gold General Gold Resources Pty. Ltd.
GHD GHD Pty Ltd.
GJ Gigajoule
gpm gallons per minute (US)
GPR Gross Proceeds Royalty
GR gross realization
GW gigawatt
h/a hours per year
h/d hours per day
h/wk hours per week
ha hectare (10,000 m?)
HAZOP Hazard and Operability
HCL Hydrochloric Acid
HHV Higher Heating Value
HLP heap leach pad
HNO3 nitric acid
HPGR high pressure grinding rolls
HQ 88.9 mm drill rod (outer diameter)
hr hour
HSEC Health, Safety, Environment and Community
HV Heavy vehicles
HW hanging wall
Hz hertz
IBC Intermediate bulk containers
ICP Inductively Coupled Plasma Atomic Emission Spectroscopy
ICP-MS Inductively Coupled Plasma-Mass Spectrometry
ICP-OES Inductively Coupled Plasma Optical Emission Spectroscopy
in inch
in square inch
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in® cubic inch

IP Internet Protocol

IRA Inner-ramp angles

IRR Internal Rate of Return

IR Industrial Relations

IT Information Technology

v interim trigger values

JAAC Jawoyn Association Aboriginal Corporation

k kilo (thousand)

kg kilogram

kg/h kilograms per hour

kg/m? kilograms per square meter

kg/m3 kilograms per cubic meter

km kilometer

km/h kilometers per hour

km? square kilometer

koz kilo-ounce

kPa kilopascal

kt kilotonne

KV Kriging variance

kV kilovolts

kVA kilovolt-ampere

kW kilowatt

kWh kilowatt hour

kWh/a kilowatt hours per year

kWh/t kilowatt hours per tonne

kW/sec Kilowatts per second

L liter

L/m liters per minute

b pound(s)

LGOS low grade ore stockpile

LGRP Low grade ore stockpile retention pond

LIMS Laboratory information system

LLDPE linear low-density polyethylene

LoM life of mine

LPM low-permeability material

m meter(s)

M million

m bgs meters below ground surface

m/min meters per minute

m/s meters per second

m? square meter

m?3 cubic meter

m3/hr cubic meter(s) per hour

MARC maintenance and repair contract
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masl meters above mean sea level
Mb/s megabytes per second
Mbm3 million bank cubic meters
Mbm?3/a million bank cubic meters per annum
mbs| meters below sea level
MCC Motor Control Center
MDA Mine Development Associates
pg/L micrograms per liter
MGA Map Grid of Australia
mg milligram
mg/L milligrams per liter or parts per million
mg/L milligrams per liter
MIF Measured, Indicated, inferred
min minute (time)
mL milliliter
ML Mineral License
MLN Mineral License Number
mm millimeter
MMP Mining Management Plan
mo month
Moz million ounces
Mpa megapascal
mPa-s centipoise
MPU Mobile processing unit
MRT Mining & Resource Technology Pty Ltd
Mt million tonnes
Mt/a million tonnes per annum
MTO material take-off
Mtpy million tonnes per year
MVA megavolt-ampere
MW megawatt
MWH Montgomery Watson Harza (how Stantec)
N/mm? Newtons per square millimeter
NAF non-acid forming
NAL Northern Australian Laboratories
NaOH sodium hydroxide
NaSH sodium hydrosulfide
NAPP net acid production potential
NHMRC National Health and Medical Research Council
NI National Instrument
Nm3/h Normal meters cubed per hour
NOI Notice of Intent
NP neutralization potential
NPI Non Process Infrastructure
NPR neutralizing potential ratio
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NPV Net Present Value
NQ 69.9 mm drill rod (outer diameter)
NRETAS Natural Resources, Environment, the Arts and Sport
NRMMC Natural Resource Management Ministerial Council
NSR Net Smelter Return
NT Northern Territory
NTEL NT Environmental Laboratories
NTEPA Northern Territory Environmental Protection Authority
%] diameter
ocC operating costs
OH&S Occupational Health and Safety
opP open rotary holes
OPEX operating expenditure or operating expense
OPGW optical ground wire
oz ounce
oz/a ounces/annum
oz/d ounces/day
Pso 80% product passing size, in microns or pm
P&ID piping and instrumentation diagram
Pa Pascal
Pacific Gold Mines Pacific Gold Mines NL
PAF potentially acid forming
PAH Pincock Allen and Holt
PbS galena
PC Prime Cost
PCG Pine Creek Geosyncline
pcg Porphyry copper gold
PER Public Environmental Report
PFS Preliminary Feasibility Study
PGM plant growth medium
PP Process Plant
ppb parts per billion
ppm parts per million
Project Mt Todd Gold Project
PRP Process Plant Retention Pond
PSR Procurement Status Report
PWC Power and Water Corporation
PWP Process Water Pond
QA/QP Quality Assurance/Quality Control
QP Qualified Person
R&R Rest and recreation
RDi Resource Development Inc.
RESPEC Mine Development Associates (MDA)
RKD RKD (Company Name)
RL Sample name
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RO runoff pond
RoM Run of Mine
RP retention pond
RP1 Waste rock dump retention pond
RP3 Batman Pit
rpm revolutions per minute
RvC reverse circulation drilling method
RWD raw water dam
S second (time)
SAPS Successive alkalinity producing systems
SG specific gravity
SMBS sodium meta bi-sulfite
SMC SAG mill comminution
SME Society for Mining, Metallurgy, and Exploration, Inc.
SMP Structural, Mechanical and Piping
SOCS Site of Conservation Significance
SoW Scope of Work
SPX SPX company name
SRE Soil and Rock Engineering
SRM Standard reference materials
st short ton (2,000 Ib)
st/d short tons per day
st/y short tons per year
S.U. Standard unit
SWi Standard work index
SWWB Site-wide water balance
t tonne (1,000 kg) (metric ton)
t/a tonnes per year
t/d tonnes per day
t/m3 tonnes per cubic meter
Technical Report this Feasibility Study
TEM technical economic model
Tetra Tech Tetra Tech, Inc.
TKI Thyssen-Krupp Industries
tpd tonnes per day
tph tonnes per hour
ts/hm3 ton-sec/hour-cubic meter
TSF tailings storage facility
TTP Coffey Services Australia Pty Ltd (trading as Tetra Tech Proteus)
TUNRA The University of Newcastle Research Associates
vV Trigger value
TWC The Winters Company
ucs Unconfined compressive strength
uss$ U.S. dollar
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\Y

Vista

Vista Australia
VolP

volt

Vista Gold Corp.

Vista Gold Australia Pty Ltd
voice over Internet protocol

w/v weight/volume
w/w weight/weight
WA Western Australia
WAD weak acid dissociable
wWC Wet Commissioning
WDL Waste Discharge License
WGC World Gold Counsel
wk week
WRD waste rock dump
WTP water treatment plant
WWTP waste water treatment plant
XRD x-ray diffraction
yd? cubic yard
XRT X-ray transmission
ZnS Sphalerite
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UNITS OF MEASURE

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

Weight:
1 oz (troy) = 31.1035¢
1 tonne = 1,000 kg
Analytical Values:
grams per
percent metric tonne
1% 1% 10,000
19/t 0.0001% 1.0
10 ppb
100 ppm

Linear Measure:

1 inch (in) = 2.54 centimeters (cm)
1 foot (ft) = 0.3048 meters (m)

1 yard (yd) = 0.9144 meters (m)

1 mile (mi) = 1.6093 kilometers (km)

Area Measure:
1 acre 0.4047 hectare
1 square mile = 640 acres = 259 hectares
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ABBREVIATIONS OF THE PERIODIC TABLE

plutonium = Pu | |

polonium = Po

potassium = K

praseodymium = Pr

promethium = Pm

protactinium = Pa | |

radium = Ra

radon = Rn

rhodium = Rh

rubidium = Rb

ruthenium = Ru | |

rutherfordium = Rf

rhenium = Re

samarium = Sm

scandium = Sc

| actiium=Ac || auminum=Al | americium=Am |  antmony=Sb || argon=Ar |
| amsenic=As ||  astaine=At | barum=Ba |  berkeum=Bk ||  berylium=Be |
| bismuth=Bi ||  bohrum=Bh | boron=B |  bromine=Br || cadmium=Cd |
| calcum=Ca || califomum=Cf | cabon=C | cerum=Ce || cesum=Cs |
| chlorine=Cl || chromium=Cr | cobalt=Co ||  copper=Cu || cuium=Cm |
| dubnium=Db || dysprosium=Dy || einsteinium=Es | erbum=Er | europium=Eu |
| fermum=Fm || florine=F || francum=Fr | gadolinium=Gd | gallum=Ga |
| germanium=Ge ||  gold=Au || hafium=Hf | hassium=Hs | helum=He |
| holmum=Ho || hydrogen=H || indium=In | iodine=1 || irdum=1Ir |
. ion=Fe || kypon=Kr || lanthanum=la || lawrencum=Llr || lead =Pb |
| ditium=Lli || lutetum=lu | magnesium=Mg | manganese=Mn || meitnerium = Mt |
| mendelevium =Md || mercuy=Hg | molybdenum =Mo || neodymium=Nd || neon=Ne |
| neptunium=Np || nickel=Ni | niobium=Nb || nittogen=N || nobelium=No |
| osmium=0s ||  oxgen=O | palladium=Pd |  phosphorus=P || platinum=Pt |
| |
| |
| |
| |
| |
| |
| |
| |

selenium = Se | | silicon = Si ‘ ‘ silver = Ag | | sodium = Na | | strontium = Sr
sulfur = S | | technetium = Tc ‘ ‘ tantalum = Ta | | tellurium = Te | | terbium = Tb
thallium =TI | | thorium = Th ‘ ‘ thulium = Tm | | tin = Sn | | titanium = Ti
tungsten = W | | uranium = U ‘ ‘ vanadium =V | | xenon = Xe | | ytterbium = Yb
yttrium =Y | | zinc = Zn ‘ ‘ zirconium = Zr | | | |
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1. SUMMARY

1.1 Introduction

Vista Gold Corp. (Vista) retained Tetra Tech, along with RESPEC (formerly Mine Development Associates (MDA)),
Resource Development Inc. (RDi), Pro Solv Consulting, LLC (Pro Solv), and Tetra Tech Proteus (TTP) to prepare this
feasibility study (FS) for its Mt Todd Gold Project (the Project) in Northern Territory (NT), Australia. The FS (Technical
Report) evaluates a development scenario of a 50,000 tonne per day (tpd) processing facility.

Vista and its subsidiary, Vista Gold Australia Pty Ltd (Vista Australia) entered into an agreement to acquire an interest in
the Project located in 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 (CIM) for Mineral Resources and Mineral Reserves (CIM Standards) for the Batman and Quigley deposits and
a mineral reserve estimate in accordance with N143-101 and CIM Standards.

This information is intended to assist stakeholders and other readers of this Technical Report in their understanding of
the Mt Todd Gold Project and in forming judgements regarding the quality of the data collected, reported, and used in
the Technical Report.

1.2 Location

The 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 is the holder of four mineral licenses (ML) MLN 1070, MLN 1071, MLN 1127, and MLN 31525 comprising
approximately 5,544 hectares (ha). In addition, Vista Australia controls exploration licenses (EL) EL 29882, EL 29886,
EL 30898, EL 32004, and ELA 32005 comprising approximately 160,000 ha. Figure 1-1illustrates the general location of
the tenements and the position of the Batman deposit.

The general arrangement for the Project is shown on Figure 1-3, and landforms and impoundments are described in
Table 1-1.

TETRA TECH 1 February 2022



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

Issued by: Prepared for: Fila Noma:
Vista Gold Corp. Fig1-1.cdr Figul..a 11
Project: Project Number: H
TETRATECH| Mt Todd Gold Projoct AL General Location Map
s I Territory, Ausiralia March 2018 Mt Todd Gold Project

Figure 1-1: General Project Location Map
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Table 1-1: Description of Landforms and Impoundments

Landform/Impoundment

Abbreviated Name

Tailings Storage Facility 1 TSF1
Tailings Storage Facility 2 TSF2
Raw Water Dam RWD
Low Grade Ore Stockpile LGOS
Low Grade Ore Stockpile Retention Pond LGRP
Heap Leach Pad HLP
Batman Pit RP3

Process Plant Retention Pond PRP
Waste Rock Dump WRD
Waste Rock Dump Retention Pond RP1

Process Water Pond PWP
Water Treatment Plant WTP
Process Plant PP
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Figure 1-2: Concessions
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1.4 Geology and Mineralization

The 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 Batman
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 Project area. Of greatest known economic significance are auriferous
quartz-sulfide vein systems. These vein systems include the Batman, Jones Brothers, Golf-Tollis, 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 2,200 meters (m) along strike,
400 m across dip and drill tested to a depth of 800 m. Dirilling indicates the Batman mineralization to be open along-
strike and down-dip.

To date, with regard to the exploration licenses (ELs), they represent an early-stage exploration program which has not
produced an announceable discovery. While the work is promising and will be ongoing, there are no quantifiable
resources or reserves on the ELs. Once an announceable discovery is made, Vista will detail that discovery according to
all applicable disclosure regulations.

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 pad; and
3) Quigleys deposit.

The resource estimate for the Batman deposit is updated from the NI 43-101 Technical Report — Mt Todd Gold Project,
50,000 tpd Preliminary Feasibility Study, Northern Territory, Australia, Amended & Restated; July 7, 2014 prepared by
Tetra Tech. This report includes an estimate of gold contained in a historic heap leach pad adjacent to the Batman
deposit. Additionally, this report contains the resource estimation of the Batman and Quigleys deposits. The updated
Project resource estimates are shown in Table 1-2, and grade tonnage curve for the measured and indicated resource
for the Batman deposit is presented in Figure 1-4.
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Table 1-2: Statement of Mineral Resources Estimates

BATMAN DEPOSIT HEAP LEACH PAD QUIGLEYS DEPOSIT
Contained Contained Contained
Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces
(000s) (9/t) (000s) (000s) (9/%) (000s) (000s) (9/%) (000s)

Measured (M) 77,725 0.88 2,191 - - - 594 1.15 22

Indicated (1) 200,112 0.80 5,169 13,354 0.54 232 7,301 1.1 260

Measured &

. 277,837 0.82 7,360 13,354 0.54 232 7,895 1.1 282

Indicated

Inferred (F) 61,323 0.72 1,421 - - - 3,981 1.46 187

NOTES:

(1) Measured & indicated resources include proven and probable reserves.

(2) Batman and Quigleys resources are quoted at a 0.40g Au/t cut-off grade. Heap Leach resources are the average grade of the heap, no cut-off
applied.

(3) Batman: Resources constrained within a US$1,300/0z gold Whittle™ pit shell. Pit parameters: Mining Cost US$1.50/tonne, Milling Cost
US$7.80/tonne processed, G&A Cost US$0.46/tonne processed, G&A/Year 8,201 K US4, Au Recovery, Sulfide 85%, Transition 80%, Oxide 80%,
0.2g Au/t minimum for resource shell.

(4) Quigleys: Resources constrained within a US$1,300/0z gold Whittle™ pit shell. Pit parameters: Mining cost US$1.90/tonne, Processing Cost
US$9.779/tonne processed, Royalty 1% GPR, Gold Recovery Sulfide, 82.0% and Ox/Trans 78.0%, water treatment US$0.09/tonne, Tailings
US$0.985/tonne

(5) Differences in the table due to rounding are not considered material. Differences between Batman and Quigleys mining and metallurgical
parameters are due to their individual geologic and engineering characteristics.

(6) Rex Bryan of Tetra Tech is the QP responsible for the Statement of Mineral Resources for the Batman, Heap Leach Pad and Quigleys deposits.

(7). Thomas Dyer of RESPEC is the QP responsible for developing the resource Whittle™ pit shell for the Batman Deposit.

(8) The effective date of the Heap Leach, Batman and Quigleys resource estimate is December 31, 2021.

(9) Mineral resources that are not mineral reserves have no demonstrated economic viability and do not meet all relevant modifying factors.

375,000 - - 2.75

350,000 - Grade Tonnage e

325000 -\ Measured And Indicated Resources

300,000 - " - 2.25

Batman Deposit

275,000 - - 2.00

250,000 -
- - 175
§ 225,000 - .-_-'5
= 200,000 - - 150 =
g 175,000 - - 1.25%
S 150,000 - ——Tonnes (x1000) — 2

125,000 - ’

= Grade g Au/t

100,000 - - 0.75

75,000 - - 0.50

50,000 -

25,000 - - 0.25

- T T T T T T T T U.m
0.3 0.5 0.7 0.9 1.1 1.3 15 1.7 19
Cutoff Grade g Au/t

Source: Tetra Tech, December 2021

NOTE: Mineral resources that are not mineral reserves have no demonstrated economic viability and
do not meet all relevant modifying factors.

Figure 1-4: Measured & Indicated Resource Estimates Grade Tonnage Curves — Batman Deposit
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1.6 Mineral Reserve Estimates

The QP [Thomas L. Dyer, P.E.] has used measured and indicated resources provided by Tetra Tech 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.

Table 1-3: Statement of Mineral Reserve Estimate

Batman Deposit Heap Leach Pad Total P&P
Tonnes Grade Souialies Tonnes Grade (G

K Tonnes | gAu/t K Ozs Au (000s) (/b Ounces (000s) @/t Ounces

9 (000s) 9 (000s)
Proven 81,277 0.84 2,192 - - - 81,277 0.84 2,192
Probable 185,744 0.76 4,555 13,354 0.54 232 199,098 0.75 4,787
Proven & 1 567021 | 079 6,747 13,354 0.54 232 280375 | 0.77 6,979

Probable
NOTES:

1) Thomas L. Dyer, P.E., is the QP responsible for reporting the Batman Deposit Proven and Probable reserves.

2) Batman deposit reserves are reported using a 0.35 g Au/t cutoff grade.

3) Deepak Malhotra is the QP responsible for reporting the heap-leach pad reserves.

4) Because all the heap-leach pad reserves are to be fed through the mill, these reserves are reported without a cutoff grade applied.
5) The reserves point of reference is the point where material is fed into the mill.

6) The effective date of the mineral reserve estimates is December 31, 2021

1.6.1 Heap Leach Reserve Estimate

Existing heap leach pad (HLP) reserves are provided in Table 1-3, which are estimated to be 13.4 million tonnes (Mt).
These reserves will be processed through the mill at the end of the mine life.

Previous test work indicated the following possible results:

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

B CIP 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 kg/t, respectively.

Vista will undertake additional metallurgical test work at the targeted Psy 40 microns size at a later date, since this
material will be processed in years 15 and 16 at the end of project life. However, for purposes of classifying the heap
leach material as a reserve, the previous recovery values were used. The heap leach reserve constitutes approximately
3% of the total reserves quoted.
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1.7  Mining Methods

The Project is designed to be a conventional, owner-operated, large open-pit mining operation that will use large-scale
mining equipment in a drill/blast/load/haul operation. All dollar values in this section are reported in US$.

A base gold price of US$1,250 per ounce was used for scenario analysis. However, various gold prices from US$300 to
US$2,000 per ounce, in increments of US$20 per ounce, were used to determine different optimized pit shells. Economic
parameters used for the pit designs are provided in Table 1-4.

Table 1-4: Initial Economic Parameters

Parameter Value Used
Gold Recovery Grade dependent constant tail equation
Payable Gold 99.9%
Reference Mining Cost US$1.65 per tonne
Incremental Mining Cost US$0.010 per bench
Overall Mining Cost US$1.95 per tonne
Processing Cost US$8.04 per tonne processed
General & Administrative $1.11 per tonne processed
Royalty' 1% GPR

The mining costs used were varied by bench. An incremental cost of US$0.010 was added for each six- meter bench
below the 145-meter elevation. This represents the incremental increase in cost of haulage for both waste and ore for
each bench that is to be mined below the 145-meter elevation. The incremental cost was determined based on truck
operating costs, truck cycle time to haul and return through a six-meter gain in elevation, and truck capacity. The
reference mining cost of US$1.65 was determined using first principles from previous studies. The overall mining cost
(reference plus incremental) is US$1.95.

Processing, tailings construction, tailings reclamation, and water treatment costs were provided by Vista. Calculated
cutoff grade based on the economic parameters is 0.33 g Au/t. At Vista's request, the QP [Thomas L. Dyer, P.E.] used a
minimum cutoff grade of 0.35 g Au/t. This was done to maintain higher grades with respect to material allowed to be
processed. The elevated cutoff grade of 0.35 g Au/t is appropriate for the Project.

Several iterations of pit optimizations were reviewed to determine the final pit limits. A US$1,125/0z-Au pit shell was
used to guide the ultimate pit design. Table 1-5 shows the Whittle™ optimization results. Note that the ultimate pit
used for pit design is highlighted in green.

Table 1-5: Whittle™ Pit Optimization Results — Using 0.35 g Au/t Cutoff

o Gold Price Material Processed Waste Total Strip
USD/oz Au K Tonnes g Au/t K Ozs Au Tonnes Tonnes Ratio

1 $ 300 4,904 1.71 269 4,513 9,417 0.92

5 $ 400 10,679 1.48 510 10,445 21,124 0.98

9 $ 500 21,303 1.25 853 22,441 43,745 1.05

13 $ 600 68,789 1.04 2,297 127,555 196,344 1.85

17 $ 700 105,916 0.96 3,270 202,227 308,143 1.91

21 $ 800 142,059 0.89 4,068 271,346 413,406 1.91

T Prior royalty used for initial Lerch-Grossman cone runs. Final designs use actual royalty data.
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o Gold Price Material Processed Waste Total Stri.p
USD/oz Au K Tonnes g Au/t K Ozs Au Tonnes Tonnes Ratio

25 $ 900 188,713 0.83 5,011 368,324 557,037 1.95

29 $ 1,000 225,125 0.80 5,782 486,075 711,200 2.16

33 $ 1,100 255,744 0.79 6,481 637,266 893,010 249

34 $ 1125 258,911 0.79 6,551 654,092 913,003 2.53

37 $ 1,200 267,537 0.79 6,758 711,750 979,287 2.66

41 $ 1,300 277,680 0.78 6,996 788,389 1,066,068 2.84

45 $ 1,400 281,936 0.78 7,105 831,091 1,113,028 2.95

49 $ 1,500 282,846 0.78 7,124 838,454 1,121,301 2.96

53 $ 1,600 288,378 0.78 7,255 895,665 1,184,042 3.1

57 $ 1,700 290,024 0.78 7,294 915,109 1,205,132 3.16

61 $ 1,800 290,104 0.78 7,296 916,385 1,206,489 3.16

65 $ 1,900 293,971 0.78 7,382 964,544 1,258,515 3.28

69 $ 2,000 294,809 0.78 7,401 975,627 1,270,436 3.31

73 $ 27100 297,762 0.78 7,461 1,013,887 1,311,649 3.41

77 $ 2300 298,683 0.78 7476 1,024,472 1,323,155 343

81 $ 2400 299,793 0.78 7,507 1,050,018 1,349,811 3.50

Pit 34 was used for design purposes.

1.8  Metallurgy

The flowsheet consists of primary crushing, closed circuit secondary crushing, closed circuit tertiary crushing using high
pressure grinding rolls (HPGRs), ore sorting, two-stage grinding, cyclone classification, pre-leach thickening, leach and
adsorption, elution electrowinning and smelting, carbon regeneration, tailings detoxification and disposal to
conventional tailings storage facility (TSF).

Figure 1-5 provides the schematic diagram of the flowsheet.
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1.9  Mineral Processing

Detailed design criteria have been developed for the process plant. The nominal headline design criteria are listed in
Table 1-6 below.

Table 1-6: Headline Design Criteria

Unit Value Used

Annual Ore Feed Rate Mt/a 17.75
Operating Days per Year d/a 355
Daily Ore Feed Rate t/d 50,000
Crushing Rate (6,637 hours per year availability) tph 2,674
HPGR Rate (7,838 hours per year) tph 2,264
Ore Sorting Rate (7,838 hours per year) tph 408
Milling Rate (7,838 hours per year) tph 2,055
Gold Head Grade g/t 0.82
Copper Head Grade % 0.055
Cyanide Soluble Copper % 0.0024
Ore Specific Gravity t/m3 2.76
Primary Grind Pgo to Secondary Grind um 250
Grind Pgo to Leach um 40
Gold Recovery % 91.9
Gold Production (average) oz/d 1,211
Gold Production (average) oz/a 430,050

1.10 Project Infrastructure

Access to local resources and infrastructure is excellent. The 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 were 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 side
hill-type TSF is present on site.

Planned infrastructure for the site includes the following:
B Ammonium Nitrate and Fuel Oil (ANFO) Facility;

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

Heap Leach Pad (existing);

Accommodation Camp;

Water Treatment Plant (WTP);

Power Supply (supplied by a third-party supplier by contract);

Pit Dewatering;
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Mine Services;
Communications;

Gatehouse;

Emergency Services Building;
Administration Building;
Process Plant Office;

Process Plant Workshop;
Process Plant Control Rooms;

Sample Preparation and Laboratory; and

Expanded existing and additional TSF.

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 doré of a specification comparable with existing
operating mines.

Demand is presently strong, with prices sustained in the range of $1,750-$1,850 per ounce. The gold price used in this
Technical Report is US$1,600/0z. Detailed information used for the determination of the minable reserves can be found
in Section 15.1—Pit Optimization of this Feasibility Study.

1.11.2 Contracts

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

B Secure doré transportation to refinery;
B Doré refining;
B Supplier and service contracts including;

— EPCM;

— Equipment supply;

— D&C;

— Diesel and fuel oil;

— Natural gas for the power plant;

— Third Party Power Generation (build, own, operate)

— Process reagents;

— Equipment preventive maintenance and repair (MARC) services;
— Site security services; and

— Camp management, catering, and support services.
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1.12 Social and Environmental Aspects

1.12.1  Existing Environmental and Social Information

A number of environmental studies have been conducted at the Project to obtain 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.

In January 2018, the "authorization of a controlled activity” was received for the Project as required under the Australian
Environmental Protection and Biodiversity Conservation Act of 1999 (EBPC) as it relates to the Gouldian Finch, and as
such has received approval from the Australian Commonwealth Department of Environment and Energy.

The Mt Todd Project Environmental Impact Statement (EIS) submitted June 28, 2013 to the Northern Territory
Environment Protection Authority (NTEPA), approved in September 2014, provides an understanding of the existing
environmental conditions and an assessment of the environmental impact of the Project.

1.12.2  Social or Community Requirements

Vista has a good relationship with the Jawoyn Aboriginal Community. Areas of aboriginal significance have been
designated, and the mine plan has avoided development in these restricted works areas. Vista modernized its
agreement with the JAAC in November 2020 and works closely with the JAAC and its representatives in many social and
economic matters.

1.12.3  Approvals, Permits and Licenses

The Project will require approvals, permits and licenses for various components of the Project. Table 1-7 includes a list
of approvals, permits, and licenses required for the Project and their current status.

Table 1-7: Mt Todd Permit Status

s Approval/ Permit Expiration
Approval/Permit/License Current Status License Date Date

Environmental Impact The NT Environmental Protection Authority Approved NA
Statement provided its final assessment of the Project in June Sep. 2014

2014.
Mining Management Plan Approval April 2021 based on a 50kt/day Approved NA
Approval from NT operation. An amendment will need to be Jun. 2021
Department of Primary submitted for the minor changes as a product of
Industry and Resources the transition from PFS to this FS.
Heritage Act permit to Authority Certificate Number C2021/028 issued. Aboriginal Areas NA
destroy or damage This certificate defined restricted works areas and Protection
archeological sites and granted select clearances to allow for initial Authority dated
scatters/ Aboriginal Areas investigations. Additional clearances will be Jun. 07 2021
Protection Authority required for further investigations as well as prior
Clearances to disturbance associated with mine development

and exploration activities.
Aboriginal Areas Protection The use of, or work on, certain areas can proceed Jun. 7, 2021 NA

Authority Certificate without a risk of damage to, or interference with,
the sacred sites identified at Mt Todd. Covers the
1,501 km2 of exploration licenses contiguous with
the mining leases.
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Approval/Permit/License

Surface Water Extraction
License

Approval to reopen and
operate the existing Mt Todd
Gold Mine

Permit to Interfere with a
Waterway Diversions —
Approval from Department of
Environment, Parks and Water
Security

Permit to Interfere with a
Waterway RWD — Approval
from Department of
Environment, Parks and
Water Security

Dangerous Goods Act (1988)
permit for blasting activities

Extractive Permit (under DME
Guidelines) for development
of borrow pits outside of
approved mining areas

Water Extraction License
Approval from Department of
Environment, Parks and
Water Security

Waste Discharge License
(under Section 74 of the
Water Act 1992) for
management of water
discharge from the site

Waste water treatment
system permits under Public
Health Act 1987 and
Regulations

Approval to Disturb Site of
Conservation Significance
(SOCS)

Current Status

Provides the right to annually harvest
3.48 gigaliters of surface run-off to use for mine
operations.

Approved in accordance with Part 9 of the
Environment Protection and Biodiversity
Conservation Act 1999 (EPBC Act) by the Australian
Department of the Environment and Energy — EPBC
Ref: 2011/5967

Assessment done as part of the MMP assessment
in 2021, including a site visit. Approval IWW:VDG-
001 Diversions

Assessment done as part of the MMP assessment
in 2021, including a site visit. Approval IWW:VDG-
002 Dam

On hold until FID

Would be required for PGM or LPM borrow areas.
Permit application not yet in progress pending final
selection of borrow areas

Approved via License No: 8141014 issued for
3,480 ML/year to be harvested via the Raw Water
Dam

WDL 178-8 licensing discharge of treated water
into the Edith River from the Mt Todd mine site,
granted with conditions

Required for the waste water treatment system for
the construction and operations accommodation
village. Permit application not yet in progress
pending FID.

Batman pit expansion will disturb SOCS as
breeding/foraging habitat for the Gouldian finch.
Plan has been approved via EPBC 2011/5967 An
extension will be applied for late 2022.

Approval/ Permit

License Date
Jun. 1, 2021

Jan. 19, 2018

Approved
Feb. 03, 2022

Approved
Feb. 27, 2022

NA

NA

Jun. 01 2021

Nov. 30 2020

NA

Jan. 19, 2018

Expiration
Date

Jun. 1, 2031

NA

N/A

N/A

NA

NA

Jun. 01 2031

Revoked at
our request in
2021 as not
required until
operational

NA

Jan. 2023
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1.13 Capital and Cost Estimates

1.13.1  Capital Cost Estimates

LoM capital cost requirements are estimated at US$1,555 million as summarized in Table 1-8. Initial capital of
US$892 million is required to commence operations. At the end of operations, the Project will receive an estimated
US$37 million credit for asset sales and salvage.
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Table 1-8: Estimated Capital Cost Summary (US$000s)

A Descrini Cont. INITIAL CAPITAL (US$000s) SUSTAINING CAPITAL (US$000s) TOTAL CAPITAL (US$000s)
rea escription
& (%) Estimate  Contingency Total Estimate  Contingency Total Estimate | Contingency Total
2000 | Mining 6.2% $81,017 $4,809  $85826  $531,482 $33,053  $564,535  $612,499 $37,862  $650,361
3000 | Process Plant 11.0% | $473,733 $52,209  $525942  $27,946 $2,946  $30,892  $501,679 $55,155  $556,834
4000 | Project Services 9.5% $55,922 $6,540  $62,462  $88,975 $7,287  $96,262  $144,897 $13,827  $158,724
5000 | Project Infrastructure 10.1% $44,586 $4,532 $49,118  $7,761 $755 $8,515  $52,346 $5,287 $57,634
6000 | fermanent 10.0% $374 $37 $412 $0 $0 $0 $374 $37 $412
Accommodation
7000 \S,\'/tjrlf:tab"Shme”t BEarly | 1o6% $23,704 $2980  $26,684 $0 $0 S0 $23,704 $2980  $26,684
gooo | Management, Engineering, ., o, | 4400255 $12,003  $112,258 $0 $0 $0  $100,255 $12,003 $112,258
EPCM Svcs
9000 | Pre-Production Costs 9.6% $26,745 $2580  $29,325 $0 $0 $0  $26,745 $2,580 $29,325
10000 | Asset Sale 0.0% $0 $0 $0 ($36,796) $0 ($36,796)  ($36,796) $0  ($36,796)
Capital Cost. 9.1% = $806,337 $85,690  $892,028  $619,367 $44,042  $663,409 $1425704  $129,732  $1,555,437
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1.13.2  Operating Cost Estimates

LoM operating costs requirements are estimated to be US$17.60/t-milled as summarized in Table 1-9.

Table 1-9: Estimated LoM Operating Costs (US$)

Description US$/t-milled US$/t-moved
OPEN PIT MINE

Mine General Service 0.10 0.03
Mine Maintenance 0.11 0.03
Engineering 0.05 0.02
Geology 0.04 0.01
Drilling 1.00 0.30
Blasting 1.21 0.36
Loading 0.74 0.22
Hauling 3.09 0.92
Mine Support 044 0.13
Mine Dewatering 0.01 0.004
Open Pit Mine 6.79 2.03

CIP PROCESS PLANT
Labor 0.82 -
3100 - Crush/Screen/Stockpile 0.28 -
3200 - Reclaim & HPGR 0.72 -
3300 - Classification & Grinding 4.00 -
3400 - Pre-Leach,Thick/Aeration/CIP 0.18 -
3500 - Desorption, Gold Room 0.02 -
3600 - Detox & Tailings Pumping 0.08 -
3700 - Reagents 3.26 -
3800 - Plant Services 0.03 -
Mining, Infrastructure & Misc 0.06 -
General Consumables 0.01 -
Plant Mobile Equipment 0.02 -
Plant Gas Consumption 0.03 -
CIP Process Plant 9.53 -
Project Services 0.29 -
G&A 0.99 -
Operating Costs 17.60 -
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1.14 Financial Analysis

Estimated economic results are summarized in Table 1-10. The analysis suggests the following conclusions, assuming a
100% equity project, a gold price of US$1,600/0z and a US$0.71:AUD1.00 exchange rate:

B MiINE LIf@ oot sessss s ssssssssssssssees 17 years;

B Pre-TaxX NPV5%0: ... neeinecineeiseeinserinecsinecsisecsessssseeens US$1,895.5 million, IRR: 29.7%;
B AFEr-tax NPV5%! .. ceeeeeceeeceeeeeessseesssseesissesesseesssssseeens US$999.5 million, IRR: 20.6%;
B Payback (AftEr-tax):.....crereensesessiessesssssssssssssnnsees 3.9 years;

B NT Royalty Paid:.....cooorevereeererensesenssesesiesssisesssessssens US$681 million;

B Australian Income Taxes Paid: US$805 million; and

B Cash costs (including JAAC Royalty):....ccoccomvenmrererennnens US$817/0z-Au.

Table 1-10: Estimated Technical-Economic Results (US$000s)

Cash Flow Summary (USL;OI\(/;OS) U;’;}:_Sﬂ?ﬁi d US$/0z-Au
GOLD SALES
Gold Produced (koz) 6,313 - -
Gold Price (US$/0z) 1,600 - -
Gold Sales 10,101,590 36.03 1,600
REFINING & ROYALTIES
Refinery Costs (21,943) (0.078) (3.48)
JAAC Royalty (202,032) (0.727) (32.00)
Gross Income from Mining 9,877,615 35.230 1,565
OPERATING COSTS
Open Pit Mine (1,903,807) (6.79) (302)
CIP Process Plant (2,671,203) (9.53) (423)
Project Services (82,692) (0.29) (13)
G&A (278,015) (0.99) (44.04)
Operating Costs (4,935,717) (17.60) (781.77)
Cash Cost of Goods Sold (COGS) (4,957,660) (17.68) (785.25)
Operating Margin 4,941,898 17.63 782.75
CAPITAL COSTS
Mining 650,361
Process Plant 556,834
Project Services 158,724
Project Infrastructure 57,634
Permanent Accommodation 412
Site Establishment & Early Works 26,684
Management, Engineering, EPCM Services 112,258
Pre-Production Costs 29,325
Asset Sale (36,796)
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Cash Flow Summary (USL$00'\(/)IOs) U;J$n/itt_g1ci>lslte d US$/0z-Au
Capital Costs 1,555,437
Pre-Tax Cash Flow 3,386,461
NPVso, 1,895,454
IRR (%) 29.7%
After-tax Cash Flow 1,900,314
NPVso, 999,508
IRR (%) 20.6%
After-tax Payback (years) 39

1.15 Conclusions and Recommendations

All of the required test work is completed for this FS and no additional work is necessary for this level of study. This FS

presents a project that is ready for submission for financial and other support necessary for initiation.
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2. INTRODUCTION

Vista Gold Corp. and its subsidiaries (collectively, “Vista” or the “Company) operate in the gold mining industry. The
Company is focused on the evaluation, acquisition, exploration and advancement of gold exploration and potential
development projects, which may lead to gold production or value adding strategic transactions such as earn-in right
agreements, option agreements, leases to third parties, joint venture arrangements with other mining companies, or
outright sales of assets for cash and/or other consideration. Vista looks for opportunities to improve the value of its
gold projects through exploration drilling and/or technical studies focused on optimizing previous engineering work.
Vista does not currently generate cash flows from mining operations.

The Company's flagship asset is its 100% owned Mt Todd gold Project (Mt Todd) in the Northern Territory (NT) Australia.
The Company recently received authorization for the last major environmental permit and completed an updated PFS
for Mt Todd, which confirms the project’s robust economics at today’'s gold price. With these important milestones
complete, Vista is in a position to actively pursue those strategic alternatives that provide the best opportunity to
maximize value for the Company.

Vista was originally incorporated on November 28, 1983 under the name “Granges Exploration Ltd.” It amalgamated
with Pecos Resources Ltd. during June 1985 and continued as Granges Exploration Ltd. In June 1989, Granges
Exploration Ltd. changed its name to Granges Inc. Granges Inc. amalgamated with Hycroft Resources & Development
Corporation during May 1995 and continued as Granges Inc. Effective November 1996, Da Capo Resources Ltd. and
Granges, Inc. amalgamated under the name "Vista Gold Corp.” and, effective December 1997, Vista continued from
British Columbia to the Yukon Territory, Canada under the Business Corporations Act (Yukon Territory). On June 11,
2013, Vista continued from the Yukon Territory, Canada to the Province of British Columbia, Canada under the Business
Corporations Act (British Columbia).

2.1 Background Information

Vista retained Tetra Tech, along with RESPEC (formerly Mine Development Associates (MDA)), Resource Development
Inc. (RDi), Pro Solv Consulting, LLC (Pro Solv), and Tetra Tech Proteus (TTP) to prepare this FS for its Mt Todd Gold Project
(the Project) in Northern Territory (NT), Australia. The FS (Technical Report) evaluates a development scenario of a
50,000 tonne per day (tpd) processing facility.

The 50,000 tpd operation includes:

m Estimated proven and probable reserves of 6.98 Moz of gold (280.4 Mt at 0.77 g Au/t) at a cut-off grade
of 0.35 g Au/t;

B Average annual production of 395 koz of gold per year over the mine life, including average annual
production of 479 koz of gold per year during the first seven years of operations;

®m LoM average cash costs of US$817 per ounce, including average cash costs of US$752 per ounce during
the first seven years of operations;

B A 17-year operating life;

B After-tax NPV5% of US$999.5 million and internal rate of return (IRR) of 20.6% at US$1,600 per ounce gold
prices and US$0.71:AUD1.00 exchange rate, and

m |Initial capital requirements of US$892 million.
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2.2  Terms of Reference and Purpose of the Report

This Feasibility Study was prepared as an NI 43-101 Technical Report for Vista by Tetra Tech. The quality of information,
conclusions, and estimates contained herein are 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 CIM Standards. The CIM Standards requires the completion of a PFS as the minimum prerequisite
for the conversion of mineral resources to mineral reserves.

This feasibility study is a comprehensive study of a range of options for the technical and economic viability of a mineral
project that has advanced to a stage where a preferred mining method and the open pit configuration is established,
and an effective method of mineral processing is determined. It includes a financial analysis based on reasonable
assumptions on the modifying factors and the evaluation of any other relevant factors which are sufficient for a QP,
acting reasonably, to determine if all or part of the mineral resource may be converted to a mineral reserve at the time
of reporting. Modifying factors are considerations used to convert mineral resources to mineral reserves. These include,
but are not restricted to, mining, processing, metallurgical, infrastructure, economic, marketing, legal, environmental,
social, and governmental factors.

2.3 Sources of Information

The primary technical documents and files relating to the Project that were used in the preparation of this report are
listed in Section 27—References.

2.4 Units of Measure

The metric system has been used throughout this report. Tonnes are metric of 1,000 kilograms (kg), or 2,204.6 pounds
(Ib). Gold is reported in troy ounces (0z), equivalent to 31.1035 grams (g). Currency is in Q4 2021 U.S. dollars (US$)
unless otherwise stated.

2.5 Detailed Personal Inspections

1)  Dr. Rex Bryan visited and inspected the property from September 12-14, 2011 and February 6-8, 2013. Dr.
Bryan last visited and inspected the property June 28-29, 2017. 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. Thomas Dyer last visited and
inspected the property June 28-29, 2017. 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.

3)  Chris Johns visited and inspected the property June 28-29, 2017. Mr. Johns inspected the existing Tailings
Storage Facility 1 (TSF 1) and the proposed site for Tailings Storage Facility 2 (TSF 2).

4)  Zvonimir Ponos last visited and inspected the property June 28-29, 2017. Mr. Ponos inspected the existing site
infrastructure and process facility.

5) Vicki J. Scharnhorst visited and inspected the property June 28-29, 2017. Ms. Scharnhorst inspected the
infrastructure at site and reviewed the status of environmental permitting with site staff.

QPs not listed above have not visited or inspected the property. Personal inspections by these QPs are not required to
complete their responsibilities. Due to Covid restrictions in 2020 and 2021, the above QP’s were unable to travel to the
site for this update to the Technical Report.
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The QPs consider the 2017 site visits current personal inspections on the basis that the work completed on the property
since that time has been reviewed and the QPs are of the opinion that the limited work carried out on the property since
2017 is not material. The QPs are satisfied that no unauthorized access or other work has been conducted on the
property based on the site security including site access via a paved road through a locked security gate combined with
the fact that the site is continuously manned by company personnel. Further, the Jawoyn Association Aboriginal
Corporation (JAAC) rangers regularly patrol the area around the site. With regard to specific conditions at the site, the
hardness and average grade of the Batman deposit rock make the potential for theft or high-grading by unauthorized
persons very low. Finally, the QPs also review publicly available information on the Company and its activities including
the audited financial statements of the Company, which the QPs are satisfied do not point to any additional work being
conducted on the property.
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3. RELIANCE ON OTHER EXPERTS

The QPs used their experience to determine if the information from previous reports was suitable for inclusion in this
Technical Report. 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 QPs do not consider them to be material.

The QP [Vicki J. Scharnhorst, P.E] relied upon the following experts to prepare portions of Section 20—Environmental
Studies, Permitting, and Social or Community Impact:

B Environmental Impact Statement for the Project prepared by GHD (June 2013) and the Flora and Fauna
Management Plan (GHD, November 2018) were used to describe the existing environmental studies
(Section 20.1—Environmental Studies)

The QP [Sabry Abdel Hafez, Ph.D., P.Eng.] relied upon Vista and its management to prepare the owner costs, closure
and reclamation security bond, and the applicable taxes and royalties used in the economic analysis and listed in
Section 22—Economic Analysis and in different parts throughout the report.
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4. PROPERTY DESCRIPTION AND LOCATION

The 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.

4.1 Property Description

Vista Australia is the holder of four mineral licenses (ML) MLN 1070, MLN 1071, MLN 1127, and MLN 31525 comprising
approximately 5,544 hectares (ha). In addition, Vista Australia controls exploration licenses (EL) EL 29882, EL 29886,
EL 30898, EL 32004, and ELA 32005, comprising approximately 160,000 ha. Figure 4-2 illustrates the general location of
the tenements and the position of the Batman deposit. A general arrangement is provided in Figure 4-3.

4.2 Lease and Royalty Structure

Vista Australia entered into a lease agreement (the Lease Agreement) with the NT government 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 government. Pursuant to the conditions of
the first five-year term of the Lease Agreement, Vista Australia undertook a comprehensive technical and
environmental review of the Project to evaluate site environmental conditions and developed a program to stabilize
the environmental conditions and minimize offsite contamination. Vista 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 Lease 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 Lease Agreement. In November
2010, the NT government granted the renewal, and the Lease Agreement was extended for an additional five years to
December 31, 2015. The NT government renewed the Lease Agreement by deed of variation in 2014 and again in May
2017, extending it to December 31, 2023.

Vista Australia paid the NT government's costs of management and operation of the Project Site up to a maximum of
AUD375,000 during the first year of the term, and assumed site management and management and operation costs in
the following years. In the agreement, the NT government acknowledges its commitment to rehabilitate the site and
the Lease Agreement provides that Vista Australia has no rehabilitation obligations for pre-existing environmental
conditions until it submits and receives approval of a Mining Management Plan (MMP) for the resumption of mining
operations, makes a definitive investment decision, and commences construction.

Recognizing the importance placed by the NT government upon local industry participation, Vista Australia has agreed
to use, where appropriate, NT-sourced labor and services during the period of the Lease 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 (the JAAC Agreement) with the Jawoyn Association Aboriginal Corporation (JAAC), Vista was
required to issue Vista common shares with a value of Canadian dollars (CAD) 1.0 million as consideration for the JAAC
entering into the JAAC Agreement and as rent for the use of the surface lands overlying the mineral leases during the
period from the effective date of the agreement until a decision is reached to begin production. For rent of the surface
rights from the current mining licenses, including the mining license on which th