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VISTA GOLD CORP.

NOTICE OF MEETING
AND
MANAGEMENT INFORMATION
AND PROXY CIRCULAR

for the
Annual General Meeting
to be held on

Monday, May 8, 2006

The attached Notice of Meeting, Management Information and Proxy Circular, and form of proxy and notes thereto for the Meeting are first
being sent to shareholders of the Corporation on or about March 31, 2006.
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March 21, 2006
Dear shareholder:

It is my pleasure to invite you to attend the annual general meeting of shareholders to be held on Monday, May 8, 2006 at 10:00 a.m., Vancouver
time, at the offices of Borden Ladner Gervais LLP, Suite 1200, 200 Burrard Street, Vancouver, British Columbia, Canada. If you are unable to
attend this meeting in person, please complete, date, sign and return the enclosed form of proxy to ensure that your vote is counted.

The Notice of Meeting, Management Information and Proxy Circular and form of proxy and notes thereto for the meeting, together with a reply
card for use by shareholders who wish to receive the Corporation's interim financial statements, are enclosed. These documents contain
important information and I encourage you to read them carefully.

Yours truly,

(Signed)  Michael B. Richings
President and
Chief Executive Officer
i
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VISTA GOLD CORP.

NOTICE OF MEETING

NOTICE IS HEREBY GIVEN THAT the 2006 annual general meeting (the "Meeting") of the shareholders of Vista Gold Corp.
(the "Corporation") will be held at the offices of Borden Ladner Gervais LLP, Suite 1200, 200 Burrard Street, Vancouver, British Columbia on
Monday, May 8, 2006 at 10:00 a.m., Vancouver time, for the following purposes:

to receive the annual report to shareholders and the consolidated financial statements of the Corporation, together with the
auditor's report thereon, for the fiscal year ended December 31, 2005;

2.
to elect directors to hold office until the next annual general meeting;

3.
to appoint PricewaterhouseCoopers LLP, Chartered Accountants, as auditor to hold office until the next annual general
meeting at a remuneration to be fixed by the Board of Directors through the Audit Committee;

4,
to consider and approve an ordinary resolution authorizing the Corporation to amend the terms of the Corporation's Stock
Option Plan to increase the maximum number of Common Shares in the capital of the Corporation for which options may be
granted under such plan from 1,750,000 Common Shares to a variable amount equal to 10% of the issued and outstanding
Common Shares on a non-diluted basis; and

5.

to transact such other business as may properly come before the Meeting or any adjournment or adjournments thereof.

Accompanying this Notice of Meeting are (i) a Management Information and Proxy Circular, (ii) a form of proxy and notes thereto, and (iii) a
reply card for use by shareholders who wish to receive the Corporation's interim financial statements.

If you are a registered shareholder of the Corporation and are unable to attend the Meeting in person, please date and execute the accompanying
form of proxy for the Meeting and deposit it with Computershare Investor Services Inc. at 100 University Avenue, 9" Floor, Toronto, Ontario,
M5J 2Y1, Attention: Proxy Department, before 4:30 p.m., Toronto time, on Thursday, May 4, 2006, or no later than 48 hours (excluding
Saturdays, Sundays and holidays) before any adjournment of the Meeting.

If you are a non-registered shareholder of the Corporation and receive these materials through your broker or another intermediary, please
complete and return the materials in accordance with the instructions provided to you by your broker or such other intermediary.

This Notice of Meeting, the Management Information and Proxy Circular, the form of proxy and notes thereto for the Meeting, and the reply
card are first being sent to shareholders of the Corporation on or about March 31, 2006.

DATED at Littleton, Colorado, this 21% day of March, 2006.

BY ORDER OF THE BOARD OF DIRECTORS

(Signed)  Michael B. Richings
President and
Chief Executive Officer
ii
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MANAGEMENT INFORMATION AND PROXY CIRCULAR

This Management Information and Proxy Circular (''Information Circular") is furnished in connection with the solicitation by the
management of Vista Gold Corp. (the ""Corporation') of proxies to be voted at the annual general meeting (the '"Meeting'') of the
shareholders of the Corporation (''shareholders') to be held at the offices of Borden Ladner Gervais LLP, Suite 1200, 200 Burrard
Street, Vancouver, British Columbia on Monday, May 8, 2006 at 10:00 a.m., Vancouver time, for the purposes set forth in the
accompanying Notice of Meeting.

It is anticipated that this Information Circular and the accompanying form of proxy will be first mailed to shareholders on or about March 31,
2006. Unless otherwise stated, the information contained in this Information Circular is given as at March 21, 2006.

The executive office of the Corporation is located at 7961 Shaffer Parkway, Suite 5, Littleton, Colorado, U.S.A., 80127 and its telephone
number is (720) 981-1185. The registered and records office of the Corporation is located at 200 204 Lambert Street, Whitehorse, Yukon
Territory, Canada, Y1A 3T2.

Advance notice of the Meeting was published in The Globe and Mail newspaper on March 20, 2006.

Information regarding the proxies solicited by management in connection with the Meeting is set out below under '"'Information About
Proxies''.

Particulars of Matters to be Acted Upon
Election of Directors
The directors of the Corporation are elected at each annual general meeting and hold office until the close of the next annual general meeting or

until their successors are duly elected or appointed, unless their office is earlier vacated in accordance with the Business Corporations Act
(Yukon). Management proposes to nominate each of the following five persons for election as a director of the Corporation. Proxies cannot be

voted for a greater number of persons than the number of nominees named. In the absence of instructions to the contrary, the enclosed form
of proxy will be voted for the nominees listed below.

Information concerning the five nominees, as furnished by them individually, is set forth below.

Principal Occupation, Number of
Name, Residence, Position and Age Business or Employment™®) Director Since Shares Held®
JOHN M. CLARK®®®) Chartered Accountant; President May 18, 2001 80,000
Ontario, Canada of Investment and Technical Management
Director Corp., a firm engaged in corporate finance
Age 50 and merchant banking, from February 1999 to

present. Also, director of Thunder Energy
Trust, director of Marketvision Direct, Inc.,
director of Alberta Clipper Energy Inc. and
CFO and a director of Polaris Geothermal Inc.




W. DURAND EPPLER®®®)
Colorado, USA

Director
Age 52

C. THOMAS OGRYZLO®®G)
San Jose, Costa Rica

Director
Age 66

ROBERT A. QUARTERMAIN
British Columbia, Canada

Director
Age 51
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Businessman: Chief Executive Officer and October 13, 2004

Director of Coal International PLC. President
of New World Advisors from August 2004 to
present; formerly with Newmont Mining
Corporation 1995-2004 as Vice President of
Newmont Capital, Ltd., President of
Newmont Indonesia, Vice President of
Corporate Development and Vice President of
Corporate Planning of Newmont Mining
Corporation. Also, director of Augusta
Resource Corporation.

Businessman; President, Chief Executive March 8, 1996
Officer and Director of Polaris

Geothermal Inc., a TSX listed renewable
energy company, from 2003 to present;
President and Chief Executive Officer of
Canatec Development Corporation, a resource
management company, from January 2000 to
2003; President and Chief Executive Officer
of Black Hawk Mining Inc. and its subsidiary
Triton Mining Corporation, both gold mining
companies, from July 1997 to January 2000.
Director of Tiomin Resources Inc., Baja
Mining Corp. and Birim Goldfields Inc.

Geologist; President and Chief Executive April 26, 2002
Officer of Silver Standard Resources Inc., a

silver resource company, from January 1985

to present. Director of Radiant Resources Inc.,

Minco Silver Corporation, Canplats

Resources Corporation and ITAMGold

Corporation.

50,000

70,000

167,4657
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MICHAEL B. RICHINGS Currently, the President and Chief Executive ~ May 1, 1995 245,000©
Washington, USA Officer of the Corporation and formerly,

President and Chief Executive Officer of the

Corporation from June 1995 to

September 2000. Also, director of Zaruma

Resources Inc. and director of Triumph

Gold Corp. (successor to IMC Ventures).

Director, President and Chief Executive
Officer
Age 61

@
Includes occupations for the five preceding years.

(@)
In accordance with Rule 13d-3(d)(1) under the United States Securities Exchange Act of 1934, as amended, the applicable ownership total for each
person is based on the number of common shares in the capital of the Corporation ("Common Shares") held by such person as of the date of this
Information Circular, plus any securities held by such person exercisable for or convertible into Common Shares within 60 days after the date of this
Information Circular.

3)
Member of Compensation Committee.

)
Member of Audit Committee.

(&)
Member of Corporate Governance Committee.

(©6)
Represents Common Shares which may be acquired upon the exercise of immediately exercisable options.

(@)
Includes 97,465 Common Shares which may be acquired upon the exercise of immediately exercisable warrants and 70,000 Common Shares which
may be acquired upon the exercise of immediately exercisable options.

The information as to the residence, principal occupation and number of Common Shares owned by the nominees listed in the above table is not
within the knowledge of the management of the Corporation, and has been furnished by the individual appointees as of March 21, 2006.

There are no family relationships among any of the above directors of the Corporation. No directors of the Corporation are also directors of

issuers with a class of securities registered under Section 12 of the United States Securities Exchange Act of 1934 (the "Exchange Act")
(or which otherwise are required to file periodic reports under the Exchange Act) except for Robert Quartermain, who is a director of Silver
Standard Resources Inc., Canplats Resources Corporation and IAMGold Corp.

None of the above directors has entered into any arrangement or understanding with any other person pursuant to which he was, or is to be,
elected as a director of the Corporation or a nominee of any other person, except that Mr. Quartermain was initially appointed to the Board of
Directors as a nominee of the holders of the Corporation's convertible debentures issued as part of the private placement transaction that was
completed in February and March, 2002. This nomination related only to Mr. Quartermain's initial appointment as a director. There is no
subsequent arrangement or understanding pursuant to which Mr. Quartermain was, or is to be, elected as a director of the Corporation. The
largest single holder of debentures, all of which have since been converted to equity pursuant to their terms, was Exploration Capital Partners
2000 Limited Partnership, whose General Partner, Resource Capital Investment Corp., is 90.1% owned by a trust of which A. Richards Rule is
co-trustee. Mr. Rule is an indirect beneficial owner of approximately 4.9% of the Common Shares of the Corporation. (See "Ownership of the
Corporation's Common Shares").

Additional information regarding the various committees of the Board of Directors, and the attendance of each director at meetings of the Board
of Directors and its committees held during 2005, is set out below under "Corporate Governance Committees of the Board of Directors and
Meetings".
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Appointment of Auditor

Unless otherwise instructed, the proxies given pursuant to this solicitation will be voted for the re-appointment of PricewaterhouseCoopers LLP,
Chartered Accountants, of Vancouver, British Columbia, as the auditor of the Corporation to hold office until the close of the next annual
general meeting of the Corporation or until a successor is appointed. It is proposed that the remuneration to be paid to the auditor be fixed by the
Audit Committee of the Board of Directors. PricewaterhouseCoopers LLP (then Coopers & Lybrand) was first appointed the auditor of the
Corporation on June 28, 1985.

Representatives of PricewaterhouseCoopers LLP are expected to be present at the Meeting and to be available to respond to appropriate
questions from persons present at the Meeting. If representatives of PricewaterhouseCoopers LLP are present at the Meeting, the Chairman of
the Meeting will provide such representatives with the opportunity to make a statement if they so desire.

Fees Paid to Auditor and their Independence from the Corporation

The Corporation retained PricewaterhouseCoopers LLP to provide services which were billed for the years ended December 31, 2005 and 2004
in the following categories and amounts:

(in Canadian dollars) 2005 2004

Audit Fees® $ 124,000 $ 124,500
Audit Related Fees® 3,000 800
Tax Fees® 64,086 26,500
All Other Fees® 0 0
Totals $ 191,086 $ 151,800

1)
"Audit Fees" represent fees for the audit of the Corporation's consolidated annual financial statements, review of the Corporation's interim financial
statements, and review in connection with regulatory financial filings.

@)
"Audit Related Fees" represent fees for assistance regarding the application of accounting and financial reporting standards.

3)
"Tax Fees" represent fees for tax compliance, tax consulting and tax planning.

)
For 2005 and 2004, no other fees were paid for legal compliance and business practice reviews, financial information systems design and
implementation, or internal audit co-sourcing services.

The Audit Committee has adopted procedures requiring the Audit Committee to review and approve in advance of all particular engagements for
services provided by the Corporation's independent auditor. Consistent with applicable laws, the procedures permit limited amounts of services,
other than audit, review or attest services, to be approved by one or more members of the Audit Committee pursuant to authority delegated by
the Audit Committee, provided the Audit Committee is informed of each particular service. All of the engagements and fees for 2005 were
pre-approved by the Audit Committee. The Audit Committee reviews with PricewaterhouseCoopers LLP whether the non-audit services to be
provided are compatible with maintaining the auditor's independence. The Board determined that, starting in 2004, fees paid to the independent
auditors for non-audit services in any year will not exceed the fees paid for audit services during the year. Permissible non-audit services will be
limited to fees for tax services, accounting assistance or audits in connection with acquisitions, and other services specifically related to
accounting or audit matters such as audits of employee benefit plans.

Amendment to Stock Option Plan

At the Meeting, the shareholders will be asked to consider and, if thought appropriate, approve by way of an ordinary resolution an amendment
to the terms of the Corporation's Stock Option Plan adopted on November 1, 1996 and amended as approved by the shareholders on May 10,
1999, May 2, 2003 and May 9, 2005 (the "Current Plan"), to increase the maximum number of Common Shares that may be reserved for

4

10
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issuance upon the exercise of stock options issued to directors, officers and employees of the Corporation and its subsidiaries, and persons or
companies engaged to provide ongoing consulting or other services for the Corporation or any of its subsidiaries (each, a "Participant"). As at
the date of this Information Circular, the Corporation had three executive officers (one of whom is a director), four non-employee directors, nine
employees and 12 consultants, all of whom were eligible to receive awards under the Current Plan. Additional information about the Current
Plan is set out below under "Executive Compensation Stock Options". Pursuant to the Toronto Stock Exchange Company Manual, the Amended
Plan (defined below) must be confirmed by disinterested shareholder approval every three years.

The Current Plan provides that the maximum number of Common Shares which may be issued under the Current Plan shall be

1,750,000 Common Shares. The proposed amendment to the Current Plan (the "Amended Plan") would increase the maximum number of
Common Shares which may be issued under the Current Plan to a variable number equal to 10% of the total number of Common Shares issued
and outstanding as of the date of the grant on a non-diluted basis. The maximum number of Common Shares that may be reserved for issuance to
any individual is that number of Common Shares equal to 5% of the issued and outstanding Common Shares, from time to time. If options
granted to an individual under the Amended Plan shall expire or terminate for any reason without having been exercised in respect of certain
Common Shares, such Common Shares may be made available for purchase upon exercise of other options to be granted under the Amended
Plan. The maximum number of Common Shares is subject to an adjustment mechanism to alter, as appropriate, the option price or number of
shares issuable under the Current Plan upon a share reorganization, corporate reorganization or other such event not in the ordinary course of
business which alters the share price or number of Common Shares outstanding.

The granting of options is discretionary and the Corporation cannot now determine the number of options that will be granted in the future to any
particular person or group. As of the date of this Information Circular, there are 880,000 options outstanding (or 4.0% of the issued and
outstanding Common Shares) and 1,233,187 Common Shares reserved for issuance pursuant to the exercise of options (or 5.8% of the issued
and outstanding Common Shares) under the Current Plan. On March 21, 2006, the closing price of a Common Share, as reported on the Toronto
Stock Exchange (the "TSX"), was Cdn.$5.69 per share, and as reported on the American Stock Exchange (the "AMEX"), was U.S.$5.03 per
share.

The Board believes that the amendment to the Current Plan is necessary and in the best interests of the shareholders in order for the Corporation
and its subsidiaries to continue to attract and retain capable and experienced directors, officers and employees, as well as to provide incentives to
other key service providers. In order to attract personnel who are capable and experienced and to align their compensation with the interests of
the shareholders, the Corporation needs to be in a position to offer options to acquire Common Shares without the necessity of obtaining
shareholder approval for every significant increase in the number of options issued.

Shareholder approval of the proposed amendment to the Current Plan is required pursuant to the terms of the Current Plan and the rules and
policies of the TSX. The rules and policies of the TSX further require that the amendment to the Current Plan must be approved by a majority of
votes cast at the Meeting other than votes attaching to Common Shares beneficially owned by insiders to whom options under the Current Plan
may be issued and their associates. As at March 21, 2006, the Corporation understands that no insiders or their associates beneficially own
Common Shares. Consequently, all of the votes will be counted for the purposes of determining whether the required level of shareholder
approval has been obtained for the amendment to the Current Plan.

The Corporation does not provide financial assistance to facilitate the purchase of Common Shares to directors, officers or employees of the
Corporation or its subsidiaries, or persons or companies engaged to provide ongoing consulting or other services for the Corporation or any of its
subsidiaries, who hold options granted under the Current Plan.

11
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The text of the ordinary resolution to amend the Current Plan is set out in Schedule "B" to this Information Circular. The text of the
Corporation's Amended Plan is set forth in Schedule "C" to this Information Circular.

U.S. Tax Information

Under U.S. tax law, a participant will not recognize taxable income upon the grant of a non-statutory stock option (i.e., an option that does not
qualify as an "incentive stock option" under Section 422 of the U.S. Internal Revenue Code). Upon exercise of a non-statutory stock option, a
participant generally will recognize ordinary compensation income in an amount equal to the excess of the fair market value of the common
shares acquired through the exercise of the option ("Option Shares") on the exercise date over the exercise price.

With respect to any Option Shares, a participant will have a tax basis equal to the exercise price plus any income recognized upon the exercise of
the option. Upon selling Option Shares, a participant generally will recognize capital gain or loss in an amount equal to the difference between
the sale price of the Option Shares and the participant's tax basis in the Option Shares. This capital gain or loss will be a long-term gain or loss if
the participant has held the Option Shares for more than one year prior to the date of the sale.

As to the Corporation, the grant of a stock option generally will have no United States income tax consequences, but the Corporation will be
entitled to a business-expense deduction in the United States with respect to any ordinary compensation income recognized by a participant as a
result of the exercise of a non-statutory stock option. The Corporation shall be entitled to the business-expense deduction during the year of the
exercise.

Canadian Tax Information

The following is a general summary as at the date hereof of certain Canadian federal income tax consequences applicable to individuals who, at

relevant times, for purposes of the Income Tax Act (Canada) are, or are deemed to be, resident in Canada and who receive Options under the
Stock Option Plan by virtue of their employment with the Corporation and the exercise price of the Options is equal to the fair market value of
the Common Shares on the date the Options are granted (a "Canadian Resident Employee").

This summary is based upon the current provisions of the Income Tax Act (Canada) and the regulations enacted thereunder (collectively referred
to as the "Canadian Tax Act"), as well as the understanding of the current published administrative and assessing policies of the Canada
Revenue Agency. This summary is not exhaustive of all possible Canadian federal income tax consequences and does not take into account
provincial, territorial or foreign income tax considerations, nor does it take into account or anticipate any changes in law, whether by judicial,
governmental or legislative decision or action except the specific proposal (the "Tax Proposals") to amend the Canadian Tax Act publicly
announced by or on behalf of the Minister of Finance (Canada) before the date hereof. No assurance can be given that the Tax Proposals will be

enacted into law in the manner proposed, or at all. This summary is not intended to be nor should it be construed to be, legal or tax advice
to a particular Canadian Resident Employee. Accordingly, Canadian Resident Employees should consult their own tax advisors with
respect to their particular circumstances.

A Canadian Resident Employee who receives options under the Stock Option Plan will not recognize a taxable benefit (the "Benefit") upon the
grant of the option. Under section 7 of the Canadian Tax Act, the Benefit is recognized and, unless an election is filed by the Canadian Resident
Employee under subsection 7(10) of the Canadian Tax Act, will be included in the employee's employment income, when the Option is
exercised. The amount of the Benefit will be the excess of the fair market value of the Option Shares on the exercise date over the exercise price.
In computing the employee's taxable income for

12
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Canadian tax purposes, an offsetting deduction of one-half of the Benefit is generally available against the employee's total income subject to
certain conditions.

An employee who makes a "qualifying acquisition" as defined in subsection 7(9) of the Canadian Tax Act may file an election before January 16
of the year following the year in which the Option is exercised to defer the recognition of the Benefit arising from the exercise of Options until
the Option Shares are disposed of by the employee, the employee dies, or the employee becomes a non-resident of Canada for purposes of the
Canadian Tax Act. The deferral is subject to an annual limit of $100,000, based on the year in which the Option vested and on the value of the
Common Shares when the Option was granted. A Canadian Resident Employee will be deemed to exercise identical Options in the order
designated by the Canadian Resident Employee or in any other case, in the order in which the Options first became exercisable and, in the case
of Options that first became exercisable at the same time, in the order in which those Options were acquired under the Stock Option Plan.

The employee's adjusted cost base of the Option Shares is equal to the exercise price plus the amount of the Benefit. Unless an election has been
filed under subsection 7(10) in respect of the acquisition of Option Shares, the adjusted cost base of the Option Shares will be averaged with the
adjusted cost base of all other Common Shares owned by the Canadian Resident Employee. Special rules in the Canadian Tax Act apply to
determine the order in which Option Shares and any other Common Shares are disposed of. Upon the disposition of the Option Shares, the
employee will generally recognize a capital gain or loss in amount equal to the difference between the proceeds of disposition of the Option
Shares (less any reasonable costs of disposition) and the employee's adjusted cost base of the shares.

As for the Corporation, there are no Canadian income tax consequences with respect to the grant of the stock options. The Corporation will not
be entitled to a deduction in Canada with respect to the exercise of stock options even though the employee is deemed to receive a Benefit from
the employment.

Information About Proxies
Solicitation of Proxies

The solicitation for proxies will be conducted by mail and may be supplemented by telephone or other personal contact to be made, without

special compensation, by officers and employees of the Corporation. The Corporation may retain other persons or companies to solicit
proxies on behalf of management, in which event the customary fees for such services will be paid. The cost of the solicitation will be
borne by the Corporation.

Appointment of Proxyholder

The person named in the enclosed form of proxy for the Meeting is a director and officer of the Corporation and a nominee of
management. A shareholder has the right to appoint some other person, who need not be a shareholder, to represent such shareholder
at the Meeting by striking out the name of the person designated in the accompanying form of proxy and by inserting that other
person's name in the blank space provided. If a shareholder appoints the person designated in the accompanying form of proxy as a
nominee and does not direct the said nominee to vote either for or against or withhold from voting on a matter or matters with respect
to which an opportunity to specify how the Common Shares registered in the name of such shareholder shall be voted, the proxy shall be
voted in favour of such matter or matters.

The instrument appointing a proxyholder must be in writing and signed by the shareholder, or such shareholder's attorney authorized in writing,
or if the shareholder is a corporation, by a duly authorized officer, or attorney, of the corporation. An instrument of proxy will only be valid if it
is duly completed, signed, dated and received at the office of the Corporation's registrar and transfer agent, Computershare Investor Services Inc.
at 100 University Avenue, 9" Floor, Toronto, Ontario, M5J 2Y 1, Attention: Proxy Department, before 4:30 p.m., Toronto time, on Thursday,
May 4, 2006, or no later than 48 hours
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(excluding Saturdays, Sundays and holidays) before any adjournment of the Meeting, unless the Chairman of the Meeting elects to exercise his
discretion to accept proxies received subsequently.

Revocation of Proxy

A shareholder may revoke a proxy by delivering an instrument in writing executed by such shareholder or by the shareholder's attorney
authorized in writing or, where the shareholder is a corporation, by a duly authorized officer or attorney of the corporation, either to the
registered office of the Corporation at any time up to and including the last business day preceding the day of the Meeting or any adjournment
thereof, with the Chairman of the Meeting on the day of the Meeting or any adjournment thereof, before any vote in respect of which the proxy
is to be used shall have been taken, or in any other manner permitted by law.

Voting of Proxies

A shareholder may direct the manner in which his or her Common Shares are to be voted or withheld from voting in accordance with the
instructions of the shareholder by marking the form of proxy accordingly. If the instructions in a proxy given to management are certain, the
Common Shares represented by that proxy will be voted on any poll and where a choice has been specified in the proxy, the Common Shares

will be voted on any poll in accordance with the specifications so made. Where no choice is so specified with respect to any resolution or in
the absence of certain instructions, the Common Shares represented by a proxy given to management will be voted in favour of the
resolution. If more than one direction is made with respect to any resolution, such Common Shares will similarly be voted in favour of
the resolution.

Exercise of Discretion by Proxyholders

The enclosed form of proxy when properly completed and delivered and not revoked confers discretionary authority upon the proxyholders
named therein with respect to amendments or variations of matters identified in the accompanying Notice of Meeting, and other matters not so
identified which may properly be brought before the Meeting. At the date of this Information Circular, management of the Corporation knows of
no such amendments, variations or other matters to come before the Meeting. If any other matter comes before the Meeting, the persons named
in the proxy will vote in accordance with their judgement on such matter.

Securities Entitled to Vote

As of March 21, 2006, the authorized share capital of the Corporation is divided into an unlimited number of Common Shares, of which
21,957,287 Common Shares are issued and outstanding, and an unlimited number of preferred shares, none of which are issued. Every
shareholder who is present in person and entitled to vote at the Meeting shall have one vote on a show of hands and on a poll shall have one vote
for each Common Share of which the shareholder is the registered holder, and such shareholder may exercise such vote either in person or by

proxy.

The Board of Directors of the Corporation has fixed the close of business on March 29, 2006 as the record date for the purpose of determining
the shareholders entitled to receive notice of the Meeting, but the failure of any shareholder to receive notice of the Meeting does not deprive
such shareholder of the entitlement to vote at the Meeting. Every shareholder of record at the close of business on March 29, 2006 who
personally attends the Meeting will be entitled to vote at the Meeting or any adjournment thereof, except to the extent that:

(@

such shareholder has transferred the ownership of any of his or her Common Shares after March 29, 2006; and
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(b)

the transferee of those Common Shares produces properly endorsed share certificates, or otherwise establishes that he or she
owns the Common Shares, and demands, not later than 10 days before the Meeting, that his or her name be included in the
list of shareholders entitled to vote at the Meeting, in which case the transferee is entitled to vote those Common Shares at
the Meeting.

Ownership of the Corporation's Common Shares
Ownership by Management

The following table sets forth certain information regarding beneficial ownership of the Corporation's Common Shares, as of March 21, 2006, by
(1) each of the Corporation's executive officers and directors and (ii) the Corporation's executive officers and directors, as a group.

Common Shares Percentage

Name and Address(V) Beneficially Owned® of Class
JOHN M. CLARK 80,000 #*
Director

(3) *
W. DURAND EPPLER 50,000
Director

(3)
C. THOMAS OGRYZLO 70,000 5
Director

(€] *
ROBERT A. QUARTERMAIN 167,465
Director

(3)
MICHAEL B. RICHINGS 245,000 1.1%
President, Chief Executive Officer and Director

(3) *
GREGORY G. MARLIER 60,000
Chief Financial Officer

(3)
HOWARD M. HARLAN 60,000 5
Vice President, Business Development
All executive officers and directors as a group (7 persons) 732,465 32%

* Represents less than 1% of the outstanding Common Shares.

(D
The address of each of the persons listed is c/o Vista Gold Corp., 7961 Shaffer Parkway, Suite 5, Littleton, Colorado 80127.

(2)
In accordance with Rule 13d-3(d)(1) under the United States Securities Exchange Act of 1934, as amended, the applicable percentage of ownership for

each person is based on 21,957,287 Common Shares outstanding as of March 21, 2006, plus any securities held by such person exercisable for or
convertible into Common Shares within 60 days after the date of this Information Circular.

3)
Represents Common Shares which may be acquired upon the exercise of immediately exercisable options.

)
Includes 97,465 Common Shares which may be acquired upon the exercise of immediately exercisable warrants and 70,000 Common Shares which
may be acquired upon the exercise of immediately exercisable options.

Ownership by Principal Shareholders
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The following table sets forth certain information regarding beneficial ownership of the Corporation's Common Shares, by the sole shareholder
known to the Corporation to be the beneficial owner of more than 5% of the Corporation's Common Shares based on such person's
Schedule 13G/A filed with the
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United States Securities and Exchange Commission on February 14, 2006. As of March 21, 2006 the beneficial ownership of this person was
4.9% but this ownership information is included for completeness.

Common Shares Percentage
Name and Address Beneficially Owned® of Class
Exploration Capital Partners 2000 Limited Partnership, Resource Capital Investment
Corporation, Rule Family Trust u/d/t 12/17/98 and
Arthur Richards Rule® 1,122,807 4.9%

(eY]
In accordance with Rule 13d-3(d)(1) under the United States Securities Exchange Act of 1934, as amended, the applicable percentage of ownership of

each shareholder is based on 21,957,287 Common Shares outstanding as of March 21, 2006, plus any securities held by such shareholder exercisable
for or convertible into Common Shares within 60 days after the date of this Information Circular.

@)
Exploration Capital Partners 2000 Limited Partnership ("Exploration Capital"), a Nevada limited partnership, is the direct owner of
1,122,807 Common Shares which may be acquired upon the exercise of immediately exercisable common share purchase warrants. The corporate
General Partner of Exploration Capital is Resource Capital Investment Corp. ("Resource Capital"), a Nevada corporation which is 90.1% owned by
the Rule Family Trust u/d/t 12/17/98 (the "Rule Trust"). A. Richards Rule is President and a Director of Resource Capital, and, with his wife, is
co-trustee of the Rule Trust. Accordingly, the Rule Trust and Mr. Rule are indirect beneficial owners of an aggregate of 1,122,807 Common Shares
which may be acquired upon the exercise of immediately exercisable common share purchase warrants. The address for each of Exploration Capital,
Resource Capital, the Rule Trust and Mr. Rule is 7770 El Camino Real, Carlsbad, California 92009.

The Corporation has no charter or by-law provisions that would delay, defer or prevent a change in control of the Corporation.
Quorum

Under By-Law No. 1 of the Corporation, the quorum for the transaction of business at the Meeting is two shareholders present in person or by
proxy.

The ordinary resolution authorizing the Corporation to amend the Current Plan must be approved by a majority of more than 50% of the votes
cast by shareholders who vote in person or by proxy at the Meeting with respect to this resolution. The rules and policies of the TSX further
require that the amendment to the Current Plan must be approved by a majority of votes cast at the Meeting other than votes attaching to
Common Shares beneficially owned by insiders to whom options under the Current Plan may be issued and their associates. As at the date of
this Information Circular, the Corporation understands that no insiders or their associates beneficially own Common Shares. Consequently, all of
the votes will be counted for the purposes of determining whether the required level of shareholder approval has been obtained for the
amendment to the Current Plan. See "Particulars of Matters to be Acted Upon Amendment to Stock Option Plan".

Directors will be elected by a plurality of the votes cast by shareholders who vote in person or by proxy at the Meeting.

Abstentions will be counted as present for purposes of determining the presence of a quorum for purposes of these matters, but will not be
counted as votes cast. Broker non-votes (shares held by a broker or nominee as to which the broker or nominee does not have the authority to
vote on a particular matter) will not be counted as present for purposes of determining the presence of a quorum for purposes of these matters
and will not be voted. Accordingly, neither abstentions nor broker non-votes will have any effect on the outcome of the votes on the matters to
be acted upon at the Meeting.

Corporate Governance

The Corporation's Board of Directors and executive officers consider good corporate governance to be an important factor in the efficient and
effective operation of the Corporation. Effective June 30, 2005, the

10
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Canadian Securities Administrators implemented National Policy 58-201 Corporate Governance Guidelines and National

Instrument 58-101 Disclosure of Corporate Governance Practices ("NI 58-101") in each of the provinces and territories of Canada. The AMEX
has established guidelines for effective corporate governance. The Board of Directors is of the view that the Corporation's system of corporate
governance meets or exceeds the majority of these guidelines and requirements.

Board of Directors

The present Board of Directors consists of five directors, three of whom qualify as unrelated directors who are independent of
management and free from any interest or business relationship which could, or could be perceived to, materially interfere with their
ability to act in the best interests of the Corporation. Michael B. Richings is a related director because of his management position with
the Corporation. Robert A. Quartermain is the President and Chief Executive Officer of Silver Standard Resources, Inc., a company
which, through a wholly-owned subsidiary, made an option payment of U.S.$300,000 to the Corporation in 2003. As a result of this
payment, the Corporate Governance Committee determined that Mr. Quartermain could no longer be considered unrelated.

The Board of Directors believes that adequate structures and processes are in place to facilitate the functioning of the Board of Directors
independently of the Corporation's management. The Audit Committee, the Compensation Committee and the Corporate Governance
Committee are entirely composed of directors who are unrelated to the Corporation's management. In addition, the Board of Directors meets
periodically with the Corporation's auditor without management present.

A number of directors of the Corporation hold directorships with other issuers. Details of those other directorships can be found above
in the table under the heading '"Particular Matters to be Acted Upon Election of Directors''.

The meeting attendance for the fiscal year ended December 31, 2005 is summarized in the table below:

Board Meetings Committee Meetings
Director (Attended/Held) (Attended/Held)
John M. Clark 8/8 17
W. Durand Eppler 8/8 17
C. Thomas Ogryzlo 8/8 17
Robert A. Quartermain 7/8
Michael B. Richings 8/8

Board Mandate

Pursuant to the Yukon Business Corporations Act, the Board of Directors is required to manage or supervise the management of the affairs and
business of the Corporation. The Board of Directors has adopted a written mandate, which defines its stewardship responsibilities in light of this
statutory obligation. Under this mandate, the directors' principal responsibilities are to supervise and evaluate management, to oversee the
conduct of the business, to set policies appropriate for the business and to approve corporate strategies and goals. In addition, the Board of
Directors has also specifically assumed responsibility for succession planning and monitoring senior management, the Corporation's
communications policy, and the integrity of the Corporation's internal control and management information systems. In carrying out these
responsibilities, the Board of Directors is entitled to place reasonable reliance on management. The mandate and responsibilities of the Board of
Directors are to be carried out in a manner consistent with the fundamental objective of protecting and enhancing the value of the Corporation
and providing ongoing benefit to the shareholders.

11
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Position Descriptions

The Board of Directors does not have a chair. The Board of Directors has not developed written position descriptions for the chair of the Board
of Directors, the chair of each committee, or the Chief Executive Officer. Accordingly, the roles and responsibilities of those positions are
currently delineated on the basis of customary practices. The Board of Directors intends to develop written position descriptions that will
formally delineate the respective roles and responsibilities of these positions.

The chair of each committee of the Board of Directors is identified below under the heading "Committees of the Board of Directors and
Meetings".

Orientation and Continuing Education

New Board members receive a director's orientation regarding the role of the Board of Directors, its committees and the directors, as well as, the
nature and operations of the Corporation's business. As well, presentations are given, from time to time, to the Board of Directors on legal and
other matters applicable to the Corporation and directors' duties.

Ethical Business Conduct

On December 19, 2003, the Board of Directors adopted a Code of Business Conduct and Ethics (the "Code of Ethics"), which has the
fundamental principles of honesty, loyalty, fairness, forthrightness and use of common sense in general. An integral part of the Code of Ethics is
to manage the Corporation with full transparency, and in the best interests of the shareholders and other stakeholders of the Corporation. The

Code of Ethics is available on the Corporation's website at www.vistagold.com and on SEDAR at www.sedar.com. The Code of Ethics applies to
all directors, officers and employees, including the principal executive, financial and accounting officers. The Board of Directors, through the
Corporate Governance Committee, is responsible for monitoring compliance with the Code of Ethics. The Corporate Governance Committee
reviews with management any issues with respect to compliance with the Code of Ethics.

The Board of Directors ensures, through the Corporate Governance Committee, that the directors exercise independent judgement in
considering transactions and agreements in respect of which a director or executive officer has a material interest. The Code of Ethics
sets out the procedure with respect to reporting conflicts of interest. Actual or potential conflicts of interests are reported to the Chair of
the Corporate Governance Committee. Members of the Corporate Governance Committees are required to be particularly vigilant in
reviewing and approving conflicts of interests.

Committees of the Board of Directors and Meetings

During fiscal 2005, there were three standing committees of the Board of Directors: the Audit Committee; the Corporate Governance
Committee; and the Compensation Committee, each described below. Between meetings of the Board of Directors, certain of its powers may be
exercised by these standing committees, and these committees, as well as the Board of Directors, sometimes act by unanimous written consent.
All of the directors on each committee are "independent” within the meaning of the NI 58-101, and are "independent" within the meaning of
AMEX listing standards.

Audit Committee

The Audit Committee is chaired by John M. Clark. Its other members as of the date of this Information Circular are C. Thomas Ogryzlo and W.
Durand Eppler. The Audit Committee, under the guidance of the Audit Committee Charter approved by the Board of Directors, assists the Board
of Directors in fulfilling its oversight responsibilities by reviewing (i) the financial statements, reports and other information provided to
shareholders, regulators and others, (ii) the independent auditor's qualifications,
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independence and performance, (iii) the internal controls that management and the Board have established, and (iv) the audit, accounting and
financial reporting processes generally. The Audit Committee met four times during the fiscal year ended December 31, 2005. Additional
information about the Audit Committee is contained below under the heading "Audit Committee Report".

Corporate Governance Committee

The Corporate Governance Committee is chaired by C. Thomas Ogryzlo. Its other members as of the date of this Information Circular are John
M. Clark and W. Durand Eppler. The Corporate Governance Committee's functions are to review the Corporation's governance activities and
policies, and also to review proposed nominees for the Board. The Corporate Governance Committee met once during the fiscal year ended
December 31, 2005.

The Corporate Governance Committee recommends criteria for service as a director, reviews candidates and recommends appropriate
governance practices and compensation for directors. The Committee believes candidates for the Board should have the ability to exercise
objectivity and independence in making informed business decisions; extensive knowledge, experience and judgment; the highest integrity;
loyalty to the interests of the Corporation and its shareholders; a willingness to devote the extensive time necessary to fulfill a director's duties;
the ability to contribute to the diversity of perspectives present in board deliberations; and an appreciation of the role of the corporation in
society. The Committee considers candidates meeting these criteria who are suggested by directors, management, shareholders and search firms
hired to identify and evaluate qualified candidates. From time to time the Committee recommends highly qualified candidates who are
considered to enhance the strength, independence and effectiveness of the Board. Shareholders may submit recommendations in writing by letter
addressed to the Chief Executive Officer or the Chairman of the Corporate Governance Committee. In addition, qualified persons may nominate
directors at the Annual General Meeting. Persons qualified to make a nomination must be either a shareholder entitled to vote at this meeting or
a proxyholder with a proxy that specifically allows the proxyholder to nominate a director.

The Corporate Governance Committee reviews the size of the Board of Directors annually. A board must have enough directors to carry out its
duties efficiently, while presenting a diversity of views and experience. The Board of Directors believes that its present size effectively fulfils
this goal. The size of the Board, at five members, is the same as last year but smaller than in previous years, and allows the Board to react more
quickly in changing market conditions.

The Corporation's Corporate Governance Committee Charter is available on the Corporation's website at www.vistagold.com. Shareholders may
send communications to the Board, the Chairman, or one or more non-management directors by using the contact information provided on the
Corporation's website under the headings "Corporate", "Governance" and "Contact the Corporation's Board". Shareholders also may send
communications by letter addressed to the Chief Executive Officer of the Corporation at 7961 Shaffer Parkway, Suite 5, Littleton, CO 80127 or
by contacting the Chief Executive Officer at (720) 981-1185. All communications addressed to the Chief Executive Officer will be received and
reviewed by that officer. The receipt of concerns about the Corporation's accounting, internal controls, auditing matters or business practices will
be reported to the Audit Committee. The receipt of other concerns will be reported to the appropriate Committee(s) of the Board.

The President and Chief Executive Officer is required to attend the Annual General Meeting; attendance by other directors is discretionary. All
members of the Board of Directors attended the 2005 Annual General Meeting.

Compensation Committee

The Compensation Committee is chaired by John M. Clark. Its other members as of the date of this Information Circular are C. Thomas Ogryzlo
and W. Durand Eppler. The Compensation Committee's
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functions are to review and recommend compensation policies and programs to the Corporation as well as salary and benefit levels for its
executives. The Compensation Committee met twice during the fiscal year ended December 31, 2005. Additional information about the
Compensation Committee is contained under the heading "Executive Compensation Report of the Compensation Committee".

Audit Committee Report

The Audit Committee of the Board of Directors is responsible for providing independent, objective oversight of the Corporation's accounting
functions and internal controls. The Audit Committee acts under a written charter first adopted and approved by the Board of Directors in 2001,
as amended in 2005, which is reviewed annually. Each member of the Audit Committee is "independent” within the meaning of the AMEX

listing standards. In accordance with Section 407 of the United States Sarbanes-Oxley Act of 2002, the Board of Directors has identified John M.
Clark as the "Audit Committee Financial Expert." A copy of the Audit Committee charter is attached hereto as Schedule "A".

The responsibilities of the Audit Committee include recommending to the Board of Directors an accounting firm to be engaged as the
Corporation's independent accountants. The Audit Committee is responsible for recommending to the Board of Directors that the Corporation's
financial statements be included in its annual report. The Audit Committee took a number of steps in making this recommendation for fiscal year
2005. First, the Audit Committee discussed with PricewaterhouseCoopers LLP those matters required to be discussed by Statement on Auditing
Standards No. 61, including information regarding the scope and results of the audit. These communications and discussions are intended to
assist the Audit Committee in overseeing the financial reporting and disclosure process. Second, the Audit Committee discussed with
PricewaterhouseCoopers LLP the independence of PricewaterhouseCoopers LLP and received from PricewaterhouseCoopers LLP the letter
required by Independence Standards Board Standard No. 1, concerning its independence as required under applicable independence standards
for auditors of public companies. This discussion and disclosure assisted the Audit Committee in evaluating such independence. Finally, the
Audit Committee reviewed and discussed, with the Corporation's management and PricewaterhouseCoopers LLP, the Corporation's audited
consolidated balance sheets at December 31, 2005, and consolidated statements of income, cash flows and shareholders' equity for the fiscal year
ended December 31, 2005. Based on the discussions with PricewaterhouseCoopers LLP concerning the audit, the independence discussions, the
financial statement review, and such other matters deemed relevant and appropriate by the Audit Committee, the Audit Committee
recommended to the Board of Directors that the Corporation's financial statements be included in its 2005 Annual Report on Form 10-K.

Submitted on behalf of the Audit Committee

JOHN M. CLARK (Chairman)
C. THOMAS OGRYZLO

W. DURAND EPPLER
Executive Compensation

Summary Compensation Table

The table below contains a summary of the compensation paid to, or earned by, the Corporation's President and Chief Executive Officer, the
Chief Financial Officer and the Corporation's most highly compensated executive officers (other than the President and Chief Executive Officer
and the Chief Financial Officer) who was either serving as an executive officer during or at the end of the Corporation's most recently completed
financial year and during such year received, in his capacity as officer of the Corporation and any