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From time to time after the effective date of this registration statement

(Approximate date of commencement of proposed sale to public)

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, please check the following box.  ☒
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ☐

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ☐

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company.

Large accelerated filer ☐   Accelerated filer ☒     Non-accelerated filed ☐    Small reporting company ☐
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CALCULATION OF REGISTRATION FEE

Title of each class of securities to be registered(1) Proposed Maximum Aggregate
Offering Price(2)

Amount of registration
fee(3)

Common Shares, without par value, Warrants,
Subscription Receipts, Units $50,000,000 $6,440

Total $50,000,000 $6,440

(1)Includes an indeterminate number of common shares, common share purchase warrants, subscription receipts for
any combination thereof or units of any combination thereof.  This registration statement also covers (i) common
shares that may be issued upon exercise of warrants and (ii) such indeterminate amount of securities as may be issued
in exchange for, or upon conversion of, as the case may be, the securities registered hereunder.  Also includes an
indeterminate number of common shares that may be issued pursuant to anti-dilution or adjustment provisions in
warrants or subscription receipts issuable hereunder. No separate consideration will be received for any securities
issued upon conversion or exchange.  In addition, any securities registered hereunder may be sold separately or as
units with other securities registered hereunder. The securities which may be offered pursuant to this registration
statement include, pursuant to Rule 416 of the Securities Act of 1933, as amended (the “Securities Act”), such additional
number of common shares of the Registrant that may become issuable as a result of any stock split, stock dividends or
similar event.

(2)Represents the initial offering price of all securities sold up to an aggregate public offering price not to exceed
$50,000,000 or the equivalent thereof in foreign currencies, foreign currency units or composite currencies to the
Registrant.    

(3)Pursuant to Rule 457(o) under the Securities Act, the registration fee has been calculated on the basis of the
maximum aggregate offering price and the number of securities being registered has been omitted.

(4)The entire $6,440 filing fees was previously paid with the filing of the initial registration statement on Form S-3 on
June 5, 2014.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act, or until this
registration statement shall become effective on such date as the Securities and Exchange Commission, acting
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pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed.  We may not sell these securities until the
Securities and Exchange Commission declares our registration statement effective.  This prospectus is not an offer to
sell these securities and is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted. 

Subject To Completion: Dated July 10,  2014

VISTA GOLD CORP.

$50,000,000
Common Shares
Warrants

Subscription Receipts

Units

Vista Gold Corp. (the “Company”) may offer and sell, from time to time, up to $50,000,000 aggregate initial offering
price of common shares in the capital of the Company, without par value (which we refer to herein as “Common
Shares”), warrants to purchase Common Shares (which we refer to herein as “Warrants”), subscription receipts for
Common Shares, Warrants or any combination thereof (which we refer to herein as “Subscription Receipts”), or any
combination thereof (which we refer to herein as “Units”) (collectively, the Common Shares, Warrants, Subscription
Receipts, and Units are referred to herein as the “Securities”) in one or more transactions under this base prospectus
(which we refer to herein as the “Prospectus”).  This Prospectus also covers (i) Common Shares that may be issued upon
exercise of warrants and (ii) such indeterminate amount of securities as may be issued in exchange for, or upon
conversion of, as the case may be, the securities registered hereunder, including, in each case, an indeterminate
number of Common Shares that may be issued pursuant to anti-dilution or adjustment provisions in Warrants or
Subscription Receipts issuable hereunder.    

This Prospectus provides you with a general description of the Securities that the Company may offer. Each time the
Company offers Securities, it will provide you with a prospectus supplement (which we refer to herein as the
“Prospectus Supplement”) that describes specific information about the particular Securities being offered and may add,
update or change information contained in this Prospectus. You should read both this Prospectus and the Prospectus
Supplement, together with any additional information which is incorporated by reference into this Prospectus.  This
Prospectus may not be used to offer or sell securities without the Prospectus Supplement which includes a description
of the method and terms of that offering.

The aggregate market value of our outstanding voting and non-voting common equity held by non-affiliates on July 8,
2014, was approximately $30 million.  We have issued securities pursuant to Instruction I.B.6 of Form S-3 during the
12 calendar month period that ends on and includes the date hereof in an amount equal to approximately $857
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thousand.

The Company may sell the Securities on a continuous or delayed basis to or through underwriters, dealers or agents or
directly to purchasers. The Prospectus Supplement, which the Company will provide to you each time it offers
Securities, will set forth the names of any underwriters, dealers or agents involved in the sale of the Securities, and
any applicable fee, commission or discount arrangements with them.  For additional information on the methods of
sale, you should refer to the section entitled “Plan of Distribution” in this Prospectus. 

The Common Shares are traded on the NYSE MKT exchange (which we refer to as “NYSE MKT”) and on the Toronto
Stock Exchange (which we refer to as the “TSX”) under the symbol “VGZ”. On July 8, 2014, the last reported sale price
of the Common Shares on the NYSE MKT was $0.50 per share and on the TSX was C$0.53 per share. There is
currently no market through which the Securities, other than the Common Shares, may be sold and purchasers may
not be able to resell the Securities purchased under this Prospectus.  This may affect the pricing of the Securities, other
than the Common Shares, in the secondary market, the transparency and
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availability of trading prices, the liquidity of these Securities and the extent of issuer regulation.  See “Risk Factors”.

Investing in the Securities involves risks.  See “Risk Factors” on page 5.  

These Securities have not been approved or disapproved by the U.S. Securities and Exchange Commission (“SEC”) or
any state securities commission nor has the SEC or any state securities commission passed upon the accuracy or
adequacy of this Prospectus.   Any representation to the contrary is a criminal offense.

THE DATE OF THIS PROSPECTUS IS ___________, 2014
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The information in this prospectus is not complete and may be changed.  We may not sell these securities until the
Securities and Exchange Commission declares our registration statement effective.  This prospectus is not an offer to
sell these securities and is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

The information in this prospectus is not complete and may be changed.  We may not sell these securities until the
Securities and Exchange Commission declares our registration statement effective.  This prospectus is not an offer to
sell these securities and is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

TABLE OF CONTENTS

ABOUT THIS PROSPECTUS.........................................................................................................................................1

THE COMPANY...........................................................................................................................................................2

BUSINESS OF THE COMPANY.....................................................................................................................................2

RECENT DEVELOPMENTS...........................................................................................................................................2

RISK FACTORS...........................................................................................................................................................5

SPECIAL NOTE REGARDING FORWARD-LOOKING
INFORMATION.............................................................................10

CAUTIONARY NOTE FOR U.S. INVESTORS REGARDING RESERVE AND RESOURCE
ESTIMATES.................................13

DOCUMENTS INCORPORATED BY
REFERENCE.........................................................................................................13

PRESENTATION OF FINANCIAL INFORMATION AND EXCHANGE RATE
DATA.............................................................14

USE OF PROCEEDS...................................................................................................................................................15

MARKET FOR COMMON SHARES AND
WARRANTS...................................................................................................15

CHANGES TO CONSOLIDATED
CAPITALIZATION.....................................................................................................16

CERTAIN INCOME TAX
CONSIDERATIONS...............................................................................................................17

DESCRIPTION OF COMMON
SHARES.......................................................................................................................17

Edgar Filing: VISTA GOLD CORP - Form S-3/A

9



DESCRIPTION OF
WARRANTS...................................................................................................................................17

DESCRIPTION OF SUBSCRIPTION
RECEIPTS...........................................................................................................19

DESCRIPTION OF UNITS.........................................................................................................................................22

PLAN OF DISTRIBUTION.........................................................................................................................................23

TRANSFER AGENT AND
REGISTRAR.........................................................................................................................25

EXPERTS.................................................................................................................................................................25

LEGAL MATTERS.....................................................................................................................................................25

WHERE YOU CAN FIND MORE
INFORMATION...........................................................................................................25

Edgar Filing: VISTA GOLD CORP - Form S-3/A

10



ABOUT THIS PROSPECTUS

This Prospectus is a part of a registration statement that the Company filed with the SEC utilizing a “shelf” registration
process.  Under this shelf registration process, the Company may sell any combination of the Securities described in
this Prospectus in one or more offerings up to a total dollar amount of initial aggregate offering price of $50,000,000.
 This Prospectus provides you with a general description of the Securities that we may offer. The specific terms of the
Securities in respect of which this Prospectus is being delivered will be set forth in a Prospectus Supplement and may
include, where applicable: (i) in the case of Common Shares, the number of Common Shares offered, the offering
price and any other specific terms of the offering; (ii) in the case of Warrants, the designation, number and terms of
the Common Shares purchasable upon exercise of the Warrants, any procedures that will result in the adjustment of
those numbers, the exercise price, dates and periods of exercise, and the currency or the currency unit in which the
exercise price must be paid and any other specific terms; (iii) in the case of Subscription Receipts, the designation,
number and terms of the Common Shares or Warrants receivable upon satisfaction of certain release conditions, any
procedures that will result in the adjustment of those numbers, any additional payments to be made to holders of
Subscription Receipts upon satisfaction of the release conditions, the terms of the release conditions, terms governing
the escrow of all or a portion of the gross proceeds from the sale of the Subscription Receipts, terms for the refund of
all or a portion of the purchase price for Subscription Receipts in the event the release conditions are not met and any
other specific terms; and (iv) in the case of Units, the designation, number and terms of the Common Shares,
Warrants, or Subscription Receipts comprising the Units.  A Prospectus Supplement may include specific variable
terms pertaining to the Securities that are not within the alternatives and parameters set forth in this Prospectus.

In connection with any offering of the Securities (unless otherwise specified in a Prospectus Supplement), the
underwriters or agents may over-allot or effect transactions which stabilize or maintain the market price of the
Securities offered at a higher level than that which might exist in the open market.  Such transactions, if commenced,
may be interrupted or discontinued at any time.  See “Plan of Distribution”.

Please carefully read both this Prospectus and any Prospectus Supplement together with the documents incorporated
herein by reference under “Documents Incorporated by Reference” and the additional information described below
under “Where You Can Find More Information.”

Owning securities may subject you to tax consequences both in Canada and the United States.  This Prospectus or any
applicable Prospectus Supplement may not describe these tax consequences fully.  You should read the tax discussion
in any Prospectus Supplement with respect to a particular offering and consult your own tax advisor with respect to
your own particular circumstances.

References in this Prospectus to “$” are to United States dollars. Canadian dollars are indicated by the symbol “C$”.

You should rely only on the information contained in this Prospectus.  The Company has not authorized anyone to
provide you with information different from that contained in this Prospectus.  The distribution or possession of this
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Prospectus in or from certain jurisdictions may be restricted by law.  This Prospectus is not an offer to sell these
Securities and is not soliciting an offer to buy these Securities in any jurisdiction where the offer or sale is not
permitted or where the person making the offer or sale is not qualified to do so or to any person to whom it is not
permitted to make such offer or sale.  The information contained in this Prospectus is accurate only as of the date of
this Prospectus, regardless of the time of delivery of this Prospectus or of any sale of the Securities.  The Company’s
business, financial condition, results of operations and prospects may have changed since that date.

In this Prospectus and in any Prospectus Supplement, unless the context otherwise requires, references to “Vista” and
the “Company” refer to Vista Gold Corp., either alone or together with its subsidiaries.

1
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THE COMPANY

Vista Gold Corp. was originally incorporated on November 28, 1983 under the name “Granges Exploration Ltd.”
Effective November 1, 1996, two predecessor entities amalgamated under the name “Vista Gold Corp.” and, effective
December 17, 1997, Vista Gold continued from British Columbia to the Yukon Territory, Canada under the Business
Corporations Act (Yukon Territory).  On June 11, 2013, Vista Gold continued from the Yukon Territory, Canada to
the Province of British Columbia, Canada under the Business Corporations Act (British Columbia). The current
addresses, telephone and facsimile numbers of the offices of the Company are:

Executive Office Registered and Records Office
Suite 5 - 7961 Shaffer Parkway
Littleton, Colorado, USA 80127
Telephone: (720) 981-1185
Facsimile: (720) 981-1186

1200 Waterfront Centre – 200 Burrard Street
Vancouver, British Columbia, Canada V7X 1T2
Telephone: (604) 687-5744
Facsimile: (604) 687-1415

BUSINESS OF THE COMPANY

The Company operates in the gold mining industry. We are 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 or leases to third parties, joint
venture arrangements with other mining companies, or outright sales of assets for cash and/or other consideration. As
such, we are considered an exploration stage enterprise. Our approach to acquisitions of gold projects has generally
been to seek projects within political jurisdictions with well-established mining, land ownership and tax laws, which
have adequate drilling and geological data to support the completion of a third-party review of the geological data and
to complete an estimate of the gold mineralization. In addition, we look for opportunities to improve the value of our
gold projects through exploration drilling and/or technical studies resulting in changes to the operating assumptions
underlying previous engineering work. 

Our principal assets include our flagship Mt. Todd gold project in Northern Territory (“NT”), Australia, and an 11.2%
holding of common shares in the capital of Midas Gold Corp. (“Midas Gold Shares”). We also hold non-core projects in
Mexico and California and royalty interests in projects in Bolivia and Indonesia. Additional information about these
projects is available herein under the heading “Recent Developments” and in the Company’s Annual Report on Form
10-K for the year ended December 31, 2013, filed on Form 10-K, under “Item 2. Properties”, which Annual Report is
incorporated herein by reference, see below under the heading “Documents Incorporated by Reference”.

We do not produce gold and do not currently generate operating earnings. We expect to raise capital through the sale
of non-core assets, additional equity and/or debt financings, and through the exercise of stock options and warrants.

RECENT DEVELOPMENTS
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Filing of Canadian Preliminary Short Form Base Shelf Prospectus

On June 4, 2014, the Company filed a preliminary short form base shelf prospectus with certain Canadian securities
regulators which, when effective, will permit the Company to offer and sell the Securities for gross proceeds of up to
$50,000,000 in the provinces and territories of Canada (other than Quebec).  The Securities that may be sold in the
U.S., together with the Securities that the Company may sell in Canada, are expected to generate aggregate gross
proceeds of up to $50,000,000.

Guadalupe de los Reyes Option Agreement

During January 2014, we announced that we signed a non-binding letter of intent (the “LOI”) to option our interest in
the Guadalupe de los Reyes gold/silver project in Sinaloa, Mexico to Cangold Limited (“Cangold”). 

The LOI provided that a non-refundable $50,000 payment be made to Vista for which Cangold would have a 90 day
period of exclusivity (the “Exclusivity Period”) to complete due diligence and negotiate and enter into a definitive
option agreement with Vista (the “Option Agreement”).

2
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During April 2014, Minera Gold Stake S.A. de C.V. (“MGS”), Vista’s wholly-owned subsidiary, entered into an Option
Agreement to option its interest in the Guadalupe de los Reyes gold/silver project in Sinaloa, Mexico to Cangold.

Pursuant to the terms of the Option Agreement, Vista has granted Cangold the right to earn a 70% interest in the
Guadalupe de los Reyes gold/silver project by:

· making payments totaling $5,000,000 in five payments over a three-year period, with payments totaling $1,000,000
in the first year ($150,000 of which was paid at signing), $1,500,000 in the second year and $2,500,000 in the third
year;

· operating the Guadalupe de los Reyes gold/silver project and maintaining the concessions comprising the Guadalupe
de los Reyes gold/silver project in good standing; and

· fulfilling all of the obligations of MGS to the Ejido La Tasajera (the “Ejido”) as set out in the temporary occupation
contract between MGS and the Ejido.

The Option Agreement provides that all cash payments are non-refundable and optional to Cangold, and in the event
Cangold fails to pay any of the required amounts on the scheduled dates or fails to comply with its other obligations,
the Option Agreement will terminate and Cangold will have no interest in the Guadalupe de los Reyes gold/silver
project. Provided it is not in breach of the Option Agreement, Cangold may at its discretion advance the above
payment schedule and exercise the initial option for a 70% interest in the Guadalupe de los Reyes gold/silver project
any time during the three-year period.

Subject to Cangold earning a 70% interest in the Guadalupe de los Reyes gold/silver project, MGS has granted
Cangold the option to earn the remaining 30% interest in the Guadalupe de los Reyes gold/silver project by notifying
MGS of a production decision no later than the tenth anniversary of exercising the first option and by making a cash
payment to MGS of $3,000,000 plus an additional cash payment based on a formula that includes the growth, if any,
in estimated measured and indicated mineral resources of the Guadalupe de los Reyes gold/silver project, and the then
prevailing spot gold price (“Escalator Payment”).

Should Cangold determine not to put the Guadalupe de los Reyes gold/silver project into production, the Option
Agreement provides MGS with the right to buy back Cangold’s 70% interest in the Guadalupe de los Reyes gold/silver
project for a cash payment of $5,000,000 plus the Escalator Payment described above.  If MGS does not exercise its
buyback option, MGS will still retain a right of first refusal should Cangold elect to sell its 70% interest in the
Guadalupe de los Reyes gold/silver project to a third party.

Debt

During March 2013, we entered into a credit agreement with Sprott Resources Lending Partnership (the “Lender”) for
purposes of establishing a C$10,000,000 ($9,764,000) loan facility (the “2013 Facility”). The 2013 Facility originally
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matured March 2014, with early repayment of the 2013 Facility allowed, at our option, provided that at least four
months interest has been paid. We reached an agreement with the Lender to extend the maturity date of the 2013
Facility to March 2015. Subsequently, we repaid the principal balance in full as of March 31, 2014.  

THE SECURITIES OFFERED UNDER THIS PROSPECTUS

The Company may offer the Common Shares, Warrants, Subscription Receipts or Units with a total value of up to
$50,000,000 from time to time under this Prospectus, together with any applicable Prospectus Supplement, at prices
and on terms to be determined by market conditions at the time of offering.  This Prospectus provides you with a
general description of the Securities the Company may offer.  Each time the Company offers Securities, it will provide
a Prospectus Supplement that will describe the specific amounts, prices and other important terms of the Securities,
including, to the extent applicable:

· designation or classification;
· aggregate offering

price;
· original issue discount, if any;
· rates and times of payment of dividends, if any;

· redemption, conversion or exchange terms,
if any;

· conversion or exchange prices, if any, and, if applicable, any provisions for changes to or adjustments in the
conversion or exchange prices and in the securities or other property receivable upon conversion or exchange;

3

Edgar Filing: VISTA GOLD CORP - Form S-3/A

16



· restrictive covenants, if any;
· voting or other rights, if any; and
· important United States and Canadian federal income tax considerations.
A Prospectus Supplement may also add, update or change information contained in this Prospectus or in documents
the Company has incorporated by reference.  However, no Prospectus Supplement will offer a security that is not
described in this Prospectus.

The Company may sell the Securities on a continuous or delayed basis to or through underwriters, dealers or agents or
directly to purchasers. The Prospectus Supplement, which the Company will provide each time it offers Securities,
will set forth the names of any underwriters, dealers or agents involved in the sale of the Securities, and any applicable
fee, commission or discount arrangements with them.

Common Shares

The Company may offer Common Shares.  The Company may issue Common Shares independently or together with
Warrants or Subscription Receipts, and the Common Shares may be attached to or separate from such securities.
Holders of Common Shares are entitled to one vote per Common Share on all matters that require shareholder
approval.  Holders of Common Shares are entitled to dividends when and if declared by the Board of Directors of the
Company.  The Common Shares are described in greater detail in this Prospectus under “Description of Common
Shares.”

Warrants

The Company may offer Warrants for the purchase of Common Shares, in one or more series, from time to time.  The
Company may issue Warrants independently or together with Common Shares or Subscription Receipts, and the
Warrants may be attached to or separate from such securities.  Certain warrants to purchase Common Shares of the
Company (“Listed Warrants”) are listed on the TSX under the symbol VGZ.WT.U. However, Warrants to be issued
under this Prospectus may or may not be listed on the TSX or on any other securities exchange.  The Prospectus
Supplement regarding any Warrant to be issued under this Prospectus will provide disclosure regarding whether the
Warrants to be issued under such Prospectus Supplement will be listed or are listed on a securities exchange and will
be filed in Canada on the System for Electronic Document Analysis and Retrieval (“SEDAR”) and in the United States
with the SEC.

The Warrants will be evidenced by warrant certificates and may be issued under one or more warrant indentures,
which are contracts between the Company and a warrant trustee for the holders of the Warrants.  In this Prospectus,
the Company has summarized certain general features of the Warrants under “Description of Warrants.”  The Company
urges you, however, to read any Prospectus Supplement related to the series of Warrants being offered, as well as the
complete warrant indentures and warrant certificates that contain the terms of the Warrants.  Specific warrant
indentures will contain additional important terms and provisions and will be filed in the United States on Form 8-K
with the SEC and will be filed in Canada on SEDAR.

Subscription Receipts

The Company may issue Subscription Receipts, which will entitle holders to receive upon satisfaction of certain
release conditions and for no additional consideration, Common Shares, Warrants or any combination
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thereof.  Subscription Receipts will be issued pursuant to one or more subscription receipt agreements, each to be
entered into between the Company and an escrow agent, which will establish the terms and conditions of the
Subscription Receipts.  Each escrow agent will be a financial institution organized under the laws of Canada or a
province thereof and authorized to carry on business as a trustee.  A copy of the form of subscription receipt
agreement will be filed in the United States on Form 8-K with the SEC and will be filed in Canada on SEDAR.

In the Prospectus, the Company has summarized certain general features of the Subscription Receipts under
“Description of Subscription Receipts”. The Company urges you, however, to read any Prospectus Supplement related
to Subscription Receipts being offered, as well as the complete subscription receipt agreement. 

Units

The Company may offer Units consisting of Common Shares, Warrants and/or Subscription Receipts to purchase any
of such securities in one or more series.  This Prospectus contains a summary of certain general features of the

4
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Units under “Description of Units.”  The Company urges you, however, to read any Prospectus Supplement related to
the series of Units being offered.  The Company may evidence each series of units by unit certificates that the
Company will issue under a separate unit agreement with a unit agent.  The Company will file in the United States on
Form 8-K with the SEC and will filed in Canada on SEDAR the unit agreements that describe the terms of the series
of Units the Company is offering before the issuance of the related series of Units.

THIS PROSPECTUS MAY NOT BE USED TO OFFER OR SELL ANY SECURITIES UNLESS ACCOMPANIED
BY A PROSPECTUS SUPPLEMENT.

RISK FACTORS

Investing in the Securities involves a high degree of risk.  Prospective investors in a particular offering of Securities
should carefully consider the following risks as well as the other information contained in this Prospectus, any
applicable Prospectus Supplement, and the documents incorporated by reference herein before investing in the
Securities.  If any of the following risks actually occurs, the Company’s business could be materially harmed.  The
risks and uncertainties described below are not the only ones the Company faces.  Additional risks and uncertainties,
including those of which the Company is currently unaware or that the Company deems immaterial, may also
adversely affect the Company’s business.

Operating Risks

We cannot be assured that our Mt. Todd gold project is feasible or that a feasibility study will accurately forecast
operating results.

Before arranging financing for the Mt. Todd gold project, we will have to complete a feasibility study.  There can be
no assurance that the results of the feasibility study will be positive or that such study will be completed when
expected.   

If the Mt. Todd gold project feasibility study is favorable, and if the project can be financed, there is no assurance that
actual production rates, revenues, capital and operating costs at the Mt. Todd gold project will not vary unfavorably
from the estimates and assumptions included in the feasibility study.

Our Mt. Todd gold project requires substantial capital investment and we may be unable to raise sufficient capital on
favorable terms or at all.

The construction and operation of our Mt. Todd gold project will require significant capital. Our ability to raise
sufficient capital will depend on several factors, including a favorable feasibility study, acquisition of the requisite
permits, macroeconomic conditions, and future gold prices. Uncontrollable factors such as lower gold prices,
unanticipated operating or permitting challenges, illiquidity in the debt markets or a further dislocation in the gold
mining equity markets as experienced in recent years, could prohibit our ability to finance the Mt. Todd gold project
on acceptable terms, if at all.  

If we decide to construct the mine at our Mt. Todd gold project, we will be assuming certain reclamation obligations
resulting in a material financial obligation.
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The Mt. Todd gold project site was not reclaimed when the original mine closed.  Although we are not currently
responsible for the reclamation of these historical disturbances, we will accept full responsibility if we make a
decision to finance and construct the mine.  At that time, we will be required to provide a bond in a form satisfactory
to the NT Government (in whose jurisdiction the Mt. Todd gold project is located) that would cover the expense of the
reclamation of the property.  In addition, the regulatory authorities may increase reclamation and bonding
requirements from time to time.  The satisfaction of these bonding requirements and continuing or future reclamation
obligations will require a significant amount of capital.

We may not be able to get the required permits to begin construction at our Mt. Todd gold project in a timely manner
or at all.

Any delay in acquiring the requisite permits, or failure to receive required governmental approvals (including the
approval of the environmental impact statement), could delay or prevent the start of construction of our Mt. Todd gold
project.  If we are unable to acquire permits to mine the property, then it will have no reserves under
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SEC Industry Guide 7 and Canadian National Instrument 43-101 (“NI 43-101”), which would result in an impairment of
the carrying value of the project.

There may be other delays in the construction of our Mt. Todd gold project.

Delays in commencement of construction could result from factors such as availability and performance of
engineering and construction contractors, suppliers and consultants; availability of required equipment; and
availability of capital. Any delay in the performance of any one or more of the contractors, suppliers, consultants or
other persons on which we depend, or lack of availability of required equipment, or delay or failure to receive required
governmental approvals, or financing could delay or prevent commencement of construction at the Mt. Todd gold
project. There can be no assurance of whether or when construction at the Mt. Todd gold project will start or that the
necessary personnel, equipment or supplies will be available to the Company if and when construction is started. 

We cannot be assured that we will have an adequate water supply at our Mt. Todd gold project.

Water at the Mt. Todd gold project is expected to be provided from a fresh water reservoir which is fed by seasonal
rains. Drought or drought-like conditions in the area feeding the reservoir could limit or extinguish this water supply,
and all operations would have to stop until the water supply is replenished. 

We could incur substantial costs or disruptions to our business if we cannot obtain, renew or maintain the necessary
authorizations and permits.

In order to conduct our operations, we must obtain authorizations and permits from governmental authorities.  Delays
in obtaining authorizations or permits, failure to obtain an authorization or permit or receipt of an authorization or
permit with unreasonable conditions or costs could have a material adverse effect on our ability to develop our gold
projects.

The failure to obtain necessary permits could result in an impairment of the carrying value of our projects as the
project(s) will not have mineral reserves under SEC Industry Guide 7 or NI 43-101.

We rely on third parties to fulfill their obligations under agreements.

Our business strategy includes entering into agreements with third-parties (“Partners”) which may earn the right to
obtain a majority interest in certain of our projects, in part by managing the respective project. Whether or not we hold
a majority interest in a respective project, our Partner(s) may: (i) have economic or business interests or goals that are
inconsistent with or opposed to ours; (ii) exercise veto rights to block actions that we believe to be in the best interests
of the project; (iii) take action contrary to our policies or objectives; or (iv) as a result of financial or other difficulties,
be unable or unwilling to fulfill their obligations under the respective joint venture, option, earn-in right or other
agreement(s), such as contributing capital for the expansion or maintenance of projects.  Any one or a combination of
these could result in liabilities for us and/or could adversely affect the value of the related project(s) and, by
association, damage our reputation and consequently our ability to acquire or advance other projects and/or attract
future co-venturers. 

Our exploration and development operations are subject to evolving environmental regulations.

All phases of our operations are subject to environmental regulation. Environmental legislation is becoming more
restrictive in some countries or jurisdictions in a manner that will require stricter standards and enforcement, increased
fines and penalties for non-compliance, more stringent environmental assessments of proposed projects and a
heightened degree of responsibility for companies and their officers, directors and employees. There is no assurance
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that future changes in environmental regulation, if any, will not adversely affect our projects. Currently, we are subject
to U.S. federal and state environmental regulations in California, as well as government environmental regulations in
Australia and Mexico.

We could be subject to environmental lawsuits.

Neighboring landowners and other third parties could file claims based on environmental statutes and common law for
personal injury and property damage allegedly caused by the release of hazardous substances or other waste material
into the environment on or around our properties.  There can be no assurance that our defense of such
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claims would be successful.  This could have a material adverse effect on our business prospects, financial condition,
results of operation, and corporate reputation.

There may be challenges to our title to mineral properties.

There may be challenges to our title to our mineral properties. If there are title defects with respect to any of our
properties, we may be required to compensate other persons or perhaps reduce our interest in the affected property.
Also, in any such case, the investigation and resolution of title issues would divert management’s time from company
business, including any ongoing exploration and development programs.

Our interests in Mexico, Bolivia and Indonesia are subject to risks from political and economic instability.

We have interests in Mexico, Bolivia and Indonesia that may be affected by risks associated with political or
economic instability in those countries. The risks include, but are not limited to, military repression, extreme
fluctuations in currency exchange rates, labor instability or militancy, mineral title irregularities and high rates of
inflation. In addition, changes in mining or investment policies or shifts in political attitude in these countries may
adversely affect our business. We may be affected in varying degrees by government regulation with respect to
restrictions on production, price controls, export controls, income taxes, expropriation of property, maintenance of
claims, environmental legislation, land use, land claims of local people, water use and mine safety. The effect of these
factors cannot be accurately predicted.

Financial and Business Risks

The Purchasers of the Los Cardones project may elect to not make a $6,250,000 payment to us by July 31, 2014,
which would severely reduce our expected working capital and negatively affect our planned liquidity.

During October 2013, Vista and Invecture Group S.A. de C.V. (“Invecture”) terminated the 2012 Earn-in Right
Agreement whereby Invecture could have earned a 62.5% interest in the Los Cardones gold project located in Baja
California Sur, Mexico, and entered into new agreements whereby Vista sold 100% of its debt and equity interests in
the Los Cardones gold project (the “Los Cardones Sale”) to Invecture and RPG Structured Finance S.a.R.L.  (together,
the “Purchasers”), for a total of $13,000,000, $7,000,000 of which was paid in October 2013 and $6,000,000 was
payable in January 2014, subject to the Purchasers’ option to elect to not make this payment. As a result of permitting
delays, we and the Purchasers have agreed to extend the due date of the $6,000,000 payment to July 31, 2014 for
consideration of $250,000. If the Purchasers elect to not make the $6,250,000 payment, Vista will retain the
$7,000,000 already paid and 100% of the Los Cardones gold project will be returned to Vista. The Company would
also assume all of the responsibilities associated with maintaining the Los Cardones gold project on a going forward
basis.

We may be unable to raise additional capital on favorable terms, if at all.

The exploration and development of our properties, specifically the construction of any mining facilities and
commencement of any mining operations, require substantial additional financing. We will have to raise additional
funds from external sources (through equity or debt financing or through the sale of our assets) in order to maintain
and advance our existing property positions and to acquire new gold projects. There can be no assurance that
additional financing will be available at all or on acceptable terms. In addition, there can be no assurance that we will
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be able to timely monetize our non-core assets at a value acceptable to us or at all. If additional financing or sale of
our assets are not available, we may have to substantially reduce or cease operations.

A substantial or extended decline in gold prices would have a material adverse effect on the value of our assets, on our
ability to raise capital and could result in lower than estimated economic returns.

The value of our assets, our ability to raise capital and our future economic returns are substantially dependent on the
price of gold. The gold price fluctuates on a daily basis and is affected by numerous factors beyond our control.
Factors tending to influence gold prices include:

· gold sales or leasing by governments and central banks or changes in their monetary policy, including
gold inventory management and reallocation of reserves;

· speculative short positions taken by significant investors or traders in
gold;

· the relative strength of the U.S. dollar;
· expectations of the future rate of inflation;
· interest rates;
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· changes to economic activity in the United States, China, India and other industrialized or developing countries;
· geopolitical conflicts;
· changes in industrial, jewelry or investment demand;
· changes in supply from production, disinvestment and scrap; and
· forward sales by producers in hedging or similar transactions.
A substantial or extended decline in the gold price could:

· negatively impact our ability to raise capital on favorable terms, or at all;
· jeopardize the development of our Mt. Todd gold project;
· reduce our existing estimated mineral resources and reserves by removing resources from these estimates that could
not be economically processed at the lower gold price;

· reduce the potential for future revenues from gold projects  in which we have an interest;
· reduce funds available to us for exploration with the result that we may not be able to further advance any of our
projects;

· reduce the market value of our assets; and
· reduce the value of our investment in Midas Gold Shares and our royalty interests in projects in Bolivia and
Indonesia.

We have a history of losses, and we do not expect to generate earnings from operations or pay dividends in the near
term.

We are an Exploration Stage Enterprise.  As such, we devote our efforts to exploration, analysis and development of
our projects.  We do not currently produce gold and do not currently generate operating earnings.  We finance our
business activities principally by issuing equity and/or debt and the sale of non-core assets.  

We have incurred losses in all periods since 1998, except for the year ended December 31, 2011, during which we
recorded non-cash net gains. Our historic accumulated deficit totals approximately $394 million as at December 31,
2013, $334 million as at December 31, 2012 and $264 million as at December 31, 2011.  Additionally, we had
negative cash flow from operating activities of $25 million for the year ended December 31, 2013.  We expect to
continue this trend of incurring losses, until one or more of our gold properties becomes a producing mine(s), or is
otherwise monetized, and generates sufficient revenues to fund all of our operations, including our corporate
headquarters.  We have no history of paying dividends and we do not expect to pay dividends or to make any similar
distribution in the foreseeable future.

We cannot be certain that any of our exploration and development activities or any acquisition activities will be
commercially successful.

Substantial expenditures are required to acquire gold properties, to establish mineral reserves through drilling and
analysis, to develop metallurgical processes to extract metal from the ore and to develop the mining and processing
facilities and infrastructure at any site chosen for mining. We cannot be assured that any mineral reserves or mineral
resources acquired, established or discovered will be in sufficient quantities to justify commercial operations or that
the funds invested in them will ever be recovered.  
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We face intense competition in the mining industry.

The mining industry is intensely competitive in all of its phases. Some of our competitors are much larger, established
mining companies with greater financial and technical resources than ours.  We compete with other mining companies
for attractive mining claims, for capital, for equipment and supplies, for outside services and for qualified managerial
and technical employees. 

If we are unable to acquire attractive mining claims we could lose an opportunity to improve our business.
Competition for capital recently reduced the amount of capital available and raised the associated cost.  If we are
unable to raise sufficient capital, our exploration and development programs may be reduced in scope or stopped
completely, as done at our Guadalupe de los Reyes gold/silver project during 2013, for example.  Competition for
equipment and supplies could result in shortage of necessary supplies and/or increased costs. Competition for outside
services could result in increased costs, reduced quality of service and/or delays in completing services. If we cannot
successfully attract and retain qualified employees our exploration and development programs may be slowed down or
suspended. 
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The occurrence of events for which we are not insured may affect our cash flow and overall profitability.

We maintain insurance policies that mitigate certain risks related to our operations. This insurance is maintained in
amounts that we believe to be reasonable based on the circumstances surrounding each identified risk. However, we
may elect not to have insurance for certain risks because of the high premiums associated with insuring those risks or
for various other reasons; in other cases, insurance may not be available for certain risks. We do not insure against
political risk. Occurrence of events for which we are not insured could result in significant costs that could materially
adversely affect our financial condition and our ability to fund our business.  A significant loss or liability could force
us to reduce or terminate operations on a specific project.

Currency fluctuations may adversely affect our costs.

Currency exchange rate fluctuations may affect the costs that we incur at our projects as those costs are incurred in the
local currency.  The appreciation of the local currencies against the U.S. dollar increases our costs of exploration and
development activities in U.S. dollar terms at our projects located outside of the United States.  As a result, our results
of operations and financial condition could be adversely affected.  

The Company is likely a “passive foreign investment company,” which will likely have adverse U.S. federal income tax
consequences for U.S. shareholders.

U.S. shareholders of shares of our common stock (the “Common Shares”) should be aware that the Company believes it
was classified as a PFIC during the taxable year ended December 31, 2013, and based on current business plans and
financial projections, management believes there is a significant likelihood that the Company will be a PFIC during
the current taxable year.  If the Company is a PFIC for any year during a U.S. shareholder’s holding period, then such
U.S. shareholder generally will be required to treat any gain realized upon a disposition of Common Shares, or any
so-called “excess distribution” received on their Common Shares, as ordinary income, and to pay an interest charge on a
portion of such gain or distributions, unless the shareholder makes a timely and effective “qualified electing fund” (“QEF
Election”) or a “mark-to-market” election with respect to the Common Shares.  A U.S. shareholder who makes a QEF
Election generally must report on a current basis its share of the net capital gain and ordinary earnings for any year in
which the Company is PFIC, whether or not the Company distributes any amounts to its shareholders.  However, U.S.
shareholders should be aware that there can be no assurance that the Company will satisfy record keeping
requirements that apply to a QEF Election, or that the Company will supply U.S. shareholders with information that
such U.S. shareholders require to report under the QEF Election rules, in event that the Company is a PFIC and a U.S.
shareholder wishes to make a QEF Election.  Thus, U.S. shareholders may not be able to make a QEF Election with
respect to their Common Shares.  A U.S. shareholder who makes the mark-to-market election generally must include
as ordinary income each year the excess of the fair market value of the Common Shares over the taxpayer’s basis
therein.  This paragraph is qualified in its entirety by the discussion below under the heading “Certain U.S. Federal
Income Tax Considerations.”  Each U.S. shareholder should consult his or her own tax advisor regarding the U.S.
federal, U.S. state and local, and foreign tax consequences of the PFIC rules and the acquisition, ownership, and
disposition of Common Shares. 

Lack of Public Market.

Neither the Warrants, Subscription Receipts or Units have a public market history.  No assurance can be made that an
active trading market for these securities will develop in the future, and the Company does not expect that an active
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trading market will develop.  There is no intention to list the Warrants, Subscription Receipts or Units on any stock
exchange.  The lack of public market for the Warrants, Subscription Receipts and Units may inhibit purchasers’ ability
to resell these securities.  In addition, the lack of public market may affect the pricing of the Warrants, Subscription
Receipts and Units in the secondary market, the transparency and availability of trading prices of such securities, the
liquidity of such securities and the extent of regulation of the Company.

Industry Risks

Cost inflation could negatively affect the long-term viability of our industry.

Operating costs within the gold mining industry have been increasing dramatically in recent years.   Deepening
political unrest in the Middle East and North Africa, strong economic growth in China, India and other developing
economies could have the effect of constraining supplies of oil and other commodities, which could force related
prices higher. A similar trend in labor costs has been observed, resulting mainly from a shortage of skilled labor and
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growing pressure for the extractive industries to provide compensation commensurate with higher metals
prices.  There is also a growing trend for governments to expect more income from their natural resources in the form
of increased royalties, taxes and fees. These factors undermine the long-term viability of the mining industry
generally, and potentially reduce the availability of, and/or increase the cost of, financing for new mining projects.  

Calculations of mineral reserves and mineral resources are estimates only and subject to uncertainty.

The estimating of mineral reserves and mineral resources is an imprecise process and the accuracy of such estimates is
a function of the quantity and quality of available data, the assumptions used and judgments made in interpreting
engineering and geological information and estimating future capital and operating costs. There is significant
uncertainty in any reserve or resource estimate, and the economic results of mining an ore deposit may differ
materially from the estimates.

Feasibility and other studies are estimates only and subject to uncertainty.

Feasibility studies are used to determine the economic viability of an ore deposit, as are pre-feasibility studies and
preliminary economic assessments. Feasibility studies are the most detailed studies and reflect a higher level of
confidence in the estimated production rates, and capital and operating costs. Generally accepted levels of confidence
are plus or minus 15% for feasibility studies, plus or minus 25-30% for pre-feasibility studies and plus or minus
35-40% for preliminary economic assessments. These levels reflect the levels of confidence that exist at the time the
study is completed.  Subsequent changes to metal prices, foreign exchange rates (if applicable), reclamation
requirements, operating and capital costs may differ materially from these estimates.

Regulations and pending legislation involving climate change could result in increased operating costs.

Gold production is energy intensive, resulting in a significant carbon footprint. A number of governments and/or
governmental bodies have introduced or are contemplating regulatory changes in response to various climate change
interest groups and the potential impact of climate change. For example, Australia passed the Clean Energy Act in
2011 that establishes a mechanism to combat climate change by imposing a carbon tax on greenhouse gas emissions
and encourages investment in clean energy.  This type of legislation and possible future legislation and increased
regulation regarding climate change could impose significant costs related to increased energy requirements, capital
equipment, environmental monitoring and reporting and other costs to comply with such regulations. 

SPECIAL NOTE REGARDING FORWARD-LOOKING INFORMATION

This Prospectus and any documents that are incorporated by reference as set forth under “Documents Incorporated By
Reference”, contains “forward-looking statements” within the meaning of the United States Private Securities Litigation
Reform Act of 1995 and “forward-looking information” under Canadian securities laws, that are intended to be covered
by the safe harbor created by such legislation.  All statements, other than statements of historical facts, included in this
Prospectus, and documents incorporated herein by reference and filed with the SEC and with securities commissions
and other similar authorities in Canada that address activities, events or developments that the Company expects or
anticipates will or may occur in the future are forward-looking statements and forward-looking information, including,
but not limited to, such things as those listed below:

· the receipt by the Company of the $6,250,000 payment for the sale of the Los Cardones gold project;
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· the potential monetization of our non-core assets, including our mill equipment which is held
for sale;

· the receipt by the Company of the $4,850,000 option payments related to the Guadalupe de los Reyes gold/silver
project Option Agreement;

· estimates of future operating and financial performance;

· the NT Government agreeing to share the cost of management of water and associated environmental monitoring at
the Mt Todd gold project;

· potential funding requirements and sources of capital, including near-term sources of additional cash;
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· our expectation that we will continue to raise capital through the sale of non-core assets, equity and/or debt
financings and through the exercise of stock options and warrants;

· our anticipated cash burn rate for 2014;

· our expectation that the Company will continue to incur losses and will not pay dividends for the foreseeable future;

· our estimates of our future cash position;
· our intention to identify and execute cost cutting initiatives;

· our expectation that raising capital for mining companies without producing assets will continue to be
difficult for the foreseeable future, and the potential impact of this on our ability to raise capital in
sufficient amounts on reasonable terms;

· our planned deferral of significant development commitments until market conditions improve;
· our potential ability to generate proceeds from operations or the disposition of our assets;
· the timing, performance and results of feasibility studies; 
· plans for and anticipated effects of holding 11.2% Midas Gold Shares; 

· our potential entry into agreements to find, lease, purchase, option or sell mineral
interests;

· plans for evaluation and advancement of the Mt Todd gold project, including our plans to complete the
environmental impact statement approval process for the project; 

· our ability to raise sufficient capital to complete a feasibility study of the Mt Todd gold project;
· the feasibility of the Mt Todd gold project;

· future business strategy, competitive strengths, goals and expansion and growth of our
business; 

· plans and estimates concerning potential project development, including matters such as schedules, estimated
completion dates and estimated capital and operating costs; 

· estimates of mineral reserves and mineral resources; and
· our expectation that we will continue to be a passive foreign investment company (“PFIC”) in the future.
Forward-looking statements and forward-looking information have been based upon our approved business plans,
exploration and assay results, mineral resource and reserve estimates and results of preliminary economic
assessments, pre-feasibility studies and feasibility studies on our projects, if any, current market conditions and project
development plans. The words “estimate”, “plan”, “anticipate”, “expect”, “intend”, “believe”, “will”, “may” and similar expressions are
intended to identify forward-looking statements and forward-looking information. These statements involve known
and unknown risks, uncertainties, assumptions and other factors which may cause or actual results, performance or
achievements to be materially different from any results, performance or achievements expressed or implied by such
forward-looking statements and forward-looking information.  These factors include risks such as:

· our ability to raise additional capital on favorable terms, if at all;
· pre-feasibility and feasibility study results and preliminary assessment results and the accuracy of estimates and
assumptions on which they are based; 

· resource and reserve estimate results, the accuracy of such estimates and the accuracy of sampling and
subsequent  assays and geologic interpretations on which they are based; 

· technical and operational feasibility and the economic viability of deposits; 
· our ability to obtain, renew or maintain the necessary authorizations and permits for our business, including its
development plans and operating activities; 

· the NT Government not agreeing to and/or not implementing the sharing of costs of management of water and
associated environmental monitoring at the Mt Todd gold project;
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· the timing and results of a feasibility study on the Mt Todd gold project;
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· delays in commencement of construction at the Mt Todd gold project;
· our ability to secure the permits for the Mt Todd gold project including the environmental impact statement;
· likelihood that we will receive the payment in July 2014 from the Purchasers of the Los Cardones gold project;
· likelihood that we will receive the option payments related to the Guadalupe de los Reyes gold/silver project option
agreement;

· increased costs that affect our operations or our financial condition;
· our reliance on third parties to fulfill their obligations under our agreements;
· whether projects not managed by us will comply with our standards or meet our objectives;
· a shortage of skilled labor, equipment and supplies;
· whether our acquisition, exploration and development activities, as well as the realization of the market value of our
assets, will be commercially successful and whether any transactions we enter into will maximize the realization of
the market value of our assets;

· trading price of our securities and our ability to raise funds in new share offerings due to future sales of common
shares in the public or private market and our ability to raise funds from the exercise of our warrants;

· the lack of dividend payments by us;
· the success of future joint ventures, partnerships and other arrangements relating to our

properties;
· the market price of the securities held by us;
· our ability to timely monetize Midas Gold Shares;
· our lack of production and experience in producing;
· perception of environmental impact of the Mt Todd gold project;
· reclamation liabilities, including reclamation requirements at the Mt Todd gold project;
· our history of losses from operations;
· future water supply issues at the Mt Todd gold project;
· environmental lawsuits;
· lack of adequate insurance to cover potential liabilities;
· our ability to retain and hire key personnel;
· fluctuations in the price of gold;
· inherent hazards of mining exploration, development and operating activities;
· the accuracy of calculations of mineral reserves, mineral resources and mineralized material fluctuations therein
based on metal prices, inherent vulnerability of the ore and recoverability of metal in the mining process;

· changes in environmental regulations to which our exploration and development operations are subject;
· changes in climate change regulations;
· changes in corporate governance and public disclosure regulations;
· intense competition in the mining industry;
· conflicts of interest of some of our directors as a result of their involvement with other natural resource companies;
· potential challenges to the title to our mineral properties;
· political and economic instability in Mexico;
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· fluctuation in foreign currency values; and
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