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Francis C. Poli, Esq.

Executive Vice President and General Counsel

Cohen & Steers, Inc.

280 Park Avenue

New York, NY 10017

Telephone: (212) 832-3232

(Name, address, including zip code, and telephone number, including area code, of agent for service)

With copy to:

Joshua Ford Bonnie, Esq.

Simpson Thacher & Bartlett LLP

425 Lexington Avenue

New York, NY 10017-3954

Telephone: (212) 455-2000

Facsimile: (212) 455-2502

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration Statement.

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, check the following box.    x

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. See the
definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ¨ Accelerated filer x
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Non-accelerated filer ¨  (Do not check if a small reporting company) Smaller reporting company ¨
CALCULATION OF REGISTRATION FEE

Title of each class of securities to be registered  
Amount to be

registered

Proposed maximum
offering price

per share(1)

Proposed Maximum
Aggregate
Offering
Price(1)

Amount of
Registration Fee

Common stock, $0.01 par value per share 6,025,000 shares $ 19.00 $ 114,475,000 $ 6,388

(1) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act of 1933, as amended, and based on the
average high and low prices per share of common stock on August 6, 2009 as reported on the New York Stock Exchange.

Pursuant to Rule 415(a)(6) under the Securities Act, this Registration Statement includes a total of 15,975,000 of unsold shares of common stock that had been
previously registered on the Registration Statement on Form S-3 (Registration No. 333-136774) filed on August 21, 2006, which we refer to as the Prior
Registration Statement. In connection with the registration of such unsold shares of common stock on the Prior Registration Statement, we paid an aggregate
registration fee of $47,004. Accordingly, the amount of the registration fee above has been calculated based on the proposed maximum offering price of the
additional 6,025,000 shares of common stock registered on this Registration Statement. Pursuant to Rule 415(a)(6), the offering of the unsold securities registered
under the Prior Registration Statement will be deemed terminated as of the date of effectiveness of this Registration Statement.

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 of 1933 or until the Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold
until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary
prospectus is not an offer to sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or
sale is not permitted.

SUBJECT TO COMPLETION, DATED AUGUST 10, 2009

22,000,000 Shares

Cohen & Steers, Inc.

Common Stock

Cohen & Steers, Inc. may offer from time to time up to 10,000,000 shares of common stock. The selling stockholders identified in this
prospectus may offer from time to time up to 12,000,000 shares of common stock.

This prospectus describes the general manner in which the shares of common stock may be offered and sold by us and the selling stockholders.
If necessary, the specific manner in which shares of common stock may be offered and sold will be described in a supplement to this prospectus.

The shares of common stock are listed on the New York Stock Exchange under the symbol �CNS�. The last reported sale price of the shares of
common stock on August 6, 2009, was $19.07 per share.

Investing in our securities involves risks. You should carefully consider the risks described under �Risk Factors� in Item 1A of our most recent
Annual Report on Form 10-K and Item 1A of any subsequently filed Quarterly Reports on Form 10-Q (which documents are incorporated by
reference herein), as well as the other information contained or incorporated by reference in this prospectus or in any prospectus supplement
hereto before making a decision to invest in our securities. See �Where You Can Find More Information� below.

Neither the Securities and Exchange Commission nor any state securities commission or other regulatory body has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

The date of this prospectus is                     , 2009
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You should rely only on the information contained or incorporated by reference in this prospectus or any supplement to this prospectus.
We have not authorized anyone to provide you with different information. Neither we nor the selling stockholders are making an offer
to sell or seeking an offer to buy these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that
the information contained in this prospectus or any supplement to this prospectus is accurate as of any date other than the date on the
front cover of those documents. You should read all information supplementing this prospectus.

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission using a �shelf� registration process.
Under the shelf registration process, we may offer from time to time up to an aggregate of 10,000,000 shares of common stock. In addition,
certain selling stockholders may offer from time to time up to an aggregate of 12,000,000 shares of common stock.

i
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COHEN & STEERS

Cohen & Steers, Inc., a Delaware corporation formed in 2004, together with its wholly-owned subsidiaries manages income-oriented equity
portfolios specializing in U.S. and international real estate securities, large cap value stocks, listed infrastructure and utilities, and preferred
securities. We serve individual and institutional investors through a wide range of open-end mutual funds, closed-end mutual funds and
institutional separate accounts. We also offer alternative investment strategies such as hedged real estate securities portfolios and private real
estate multimanager strategies. Our revenue is derived primarily from investment advisory, administration, distribution and service fees received
from open-end and closed-end mutual funds and investment advisory fees received from institutional separate accounts. These fees are based on
contractually specified percentages of the assets of each client�s portfolio. Revenue fluctuates with changes in the total value of the portfolios and
is recognized over the period that the assets are managed.

Our principal executive offices are located at 280 Park Avenue, New York, NY 10017, and our telephone number is (212) 832-3232.

1

Edgar Filing: COHEN & STEERS INC - Form S-3

Table of Contents 6



Table of Contents

FORWARD LOOKING STATEMENTS

This prospectus contains or incorporates by reference forward-looking statements within the meaning of Section 27A of the Securities Act of
1933 and Section 21E of the Securities Exchange Act of 1934 relating to our operations and our results of operations that are based on our
current expectations, estimates and projections. You can identify these forward-looking statements by the use of words such as �outlook,� �believes,�
�expects,� �potential,� �continues,� �may,� �will,� �should,� �seeks,� �approximately,� �predicts,� �intends,� �plans,� �estimates,� �anticipates� or the negative versions of
these words or other comparable words. Such forward-looking statements are subject to various risks and uncertainties.

Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from those indicated in these
statements. We believe that these factors include, but are not limited to, those described under �Risk Factors� in Item 1A of our most recent
Annual Report on Form 10-K and Item 1A of any subsequently filed Quarterly Reports on Form 10-Q (which documents are incorporated by
reference herein), as well as the other information contained or incorporated by reference in this prospectus or in any prospectus supplement
hereto. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are
included in these reports. We undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new
information, future developments or otherwise.

2
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WHERE YOU CAN FIND MORE INFORMATION

We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any
documents filed by us at the SEC�s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330
for further information about the public reference room. Our filings with the SEC are also available to the public through the SEC�s Internet site
at http://www.sec.gov and through the New York Stock Exchange, 20 Broad Street, New York, New York 10005. We make available free of
charge on our website (http://www.cohenandsteers.com) our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports
on Form 8-K and all amendments to those reports as soon as reasonably practicable after such material is electronically filed with the SEC.

We have filed a registration statement on Form S-3 with the SEC relating to the shares of common stock covered by this prospectus. This
prospectus is a part of the registration statement and does not contain all of the information in the registration statement. Whenever a reference is
made in this prospectus to a contract or other document of ours, please be aware that the reference is only a summary and that you should refer
to the exhibits that are part of the registration statement for a copy of the contract or other document. You may review a copy of the registration
statement at the SEC�s public reference room in Washington, D.C., as well as through the SEC�s Internet site.

The SEC�s rules allow us to �incorporate by reference� information into this prospectus. This means that we can disclose important information to
you by referring you to another document. Any information referred to in this way is considered part of this prospectus from the date we file that
document. Any reports filed by us with the SEC after the date of the initial registration statement and prior to effectiveness of the registration
statement and any reports filed by us with the SEC after the date of this prospectus and before the date that the offerings of the shares of
common stock by means of this prospectus are terminated will automatically update and, where applicable, supersede any information contained
in this prospectus or incorporated by reference in this prospectus.

We incorporate by reference into this prospectus the following documents or information filed with the SEC:

(1) Annual Report on Form 10-K for the year ended December 31, 2008, filed on March 16, 2009 (File No. 001-32236);

(2) Quarterly Report on Form 10-Q for the quarter ended March 31, 2009, filed on May 11, 2009 (File No. 001-32236);

(3) Quarterly Report on Form 10-Q for the quarter ended June 30, 2009, filed on August 10, 2009 (File No. 001-32236);

(4) The description of shares of common stock contained in the Registration Statement on Form 8-A, dated June 28, 2004 (File
No. 001-32236), filed with the SEC under Section 12(b) of the Securities Exchange Act of 1934; and

(5) All documents filed by us under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of the initial
registration statement and prior to effectiveness of the registration statement and after the date of this prospectus and before the
termination of the offerings to which this prospectus relates.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus is delivered, upon his or her written or
oral request, a copy of any or all documents referred to above which have been or may be incorporated by reference into this prospectus,
excluding exhibits to those documents unless they are specifically incorporated by reference into those documents. You can request those
documents from the Corporate Secretary, Cohen & Steers, Inc., at 280 Park Avenue, 10th Floor, New York, New York 10017. You may also
contact the Corporate Secretary at (212) 832-3232.

3
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USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, we intend to use the net proceeds from our sale of shares of common stock pursuant to
this prospectus from time to time to enhance our asset management platform, launch new products, expand distribution, and for other general
corporate purposes. Pending specific application of the net proceeds, we intend to invest them in short-term marketable securities.

We will not receive any proceeds from the sale of any shares of common stock offered by the selling stockholders.

4
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DESCRIPTION OF CAPITAL STOCK

Our authorized capital stock consists of 500,000,000 shares of common stock, par value $.01 per share, and 50,000,000 shares of preferred
stock. The following description of our capital stock is a summary and is qualified in its entirety by reference to our Amended and Restated
Certificate of Incorporation and Amended and Restated Bylaws, the forms of which are filed as exhibits to the registration statement of which
this prospectus forms a part, and by applicable law.

Common Stock

All outstanding shares of our common stock are, and all shares of common stock to be outstanding immediately following this offering will be,
fully paid and nonassessable.

Holders of our common stock are entitled to one vote for each share held of record on all matters submitted to a vote of stockholders.

Holders of our common stock are entitled to receive dividends when and if declared by our board of directors out of funds legally available
therefor, subject to any statutory or contractual restrictions on the payment of dividends and to any restrictions on the payment of dividends
imposed by the terms of any outstanding preferred stock.

Upon our dissolution or liquidation or the sale of all or substantially all of our assets, after payment in full of all amounts required to be paid to
creditors and to the holders of preferred stock having liquidation preferences, if any, the holders of our common stock will be entitled to receive
pro rata our remaining assets available for distribution.

Holders of our common stock do not have preemptive, subscription, redemption or conversion rights.

Preferred Stock

Our Amended and Restated Certificate of Incorporation authorizes our board of directors to establish one or more series of preferred stock
(including convertible preferred stock). Unless required by law or by any stock exchange, the authorized shares of preferred stock will be
available for issuance without further action by you. Our board of directors is able to determine, with respect to any series of preferred stock, the
terms and rights of that series, including:

� the designation of the series;

� the number of shares of the series, which our board may, except where otherwise provided in the preferred stock designation,
increase or decrease, but not below the number of shares then outstanding;

� whether dividends, if any, will be cumulative or non-cumulative and the dividend rate of the series;

� the dates at which dividends, if any, will be payable;

� the redemption rights and price or prices, if any, for shares of the series;

� the terms and amounts of any sinking fund provided for the purchase or redemption of shares of the series;

�
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the amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, dissolution or winding-up of the
affairs of our company;

� whether the shares of the series will be convertible into shares of any other class or series, or any other security, of our company or
any other corporation, and, if so, the specification of the other class or series or other security, the conversion price or prices or rate
or rates, any rate adjustments, the date or

5
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dates as of which the shares will be convertible and all other terms and conditions upon which the conversion may be made;

� restrictions on the issuance of shares of the same series or of any other class or series; and

� the voting rights, if any, of the holders of the series.
We have no intention at the present time of issuing any preferred stock, and would make any determination to issue preferred stock only based
on our judgment as to the best interests of the company and our stockholders. Moreover, our policy is that we would only issue preferred stock
for capital raising purposes and would not issue preferred stock with voting or other rights that are disproportionate to the economic interests of
such preferred stock. Nevertheless, we could issue a series of preferred stock that could, depending on the terms of the series, impede or
discourage an acquisition attempt or other transaction that some, or a majority, of you might believe to be in your best interests or in which you
might receive a premium for your common stock over the market price of the common stock.

Authorized but Unissued Capital Stock

Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing requirements of the New York
Stock Exchange, which would apply so long as the common stock remains listed on the New York Stock Exchange, require stockholder
approval of certain issuances equal to or exceeding 20% of the then outstanding voting power or then outstanding number of shares of common
stock. These additional shares may be used for a variety of corporate purposes, including future public offerings, to raise additional capital or to
facilitate acquisitions.

One of the effects of the existence of unissued and unreserved common stock or preferred stock may be to enable our board of directors to issue
shares to persons friendly to current management, which issuance could render more difficult or discourage an attempt to obtain control of us by
means of a merger, tender offer, proxy contest or otherwise, and thereby protect the continuity of our management and possibly deprive the
stockholders of opportunities to sell their shares of common stock at prices higher than prevailing market prices.

Anti-Takeover Effects of Provisions of Delaware Law

We are a Delaware corporation subject to Section 203 of the Delaware General Corporation Law. Section 203 provides that, subject to certain
exceptions specified in the law, a Delaware corporation shall not engage in certain �business combinations� with any �interested stockholder� for a
three year period following the time that the stockholder became an interested stockholder unless:

� prior to such time, our board of directors approved either the business combination or the transaction that resulted in the stockholder
becoming an interested stockholder;

� upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of our voting stock outstanding at the time the transaction commenced, excluding certain shares; or

� at or subsequent to that time, the business combination is approved by our board of directors and by the affirmative vote of holders of
at least 66  2/3% of the outstanding voting stock that is not owned by the interested stockholder.

� Generally, a �business combination� includes a merger, asset or stock sale or other transaction resulting in a financial benefit to the
interested stockholder. Subject to certain exceptions, an �interested stockholder� is a person who, together with that person�s affiliates
and associates, owns, or within the previous three years did own, 15% or more of our voting stock.

6
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Under certain circumstances, Section 203 makes it more difficult for a person who would be an �interested stockholder� to effect various business
combinations with a corporation for a three year period. The provisions of Section 203 may encourage companies interested in acquiring our
company to negotiate in advance with our board of directors because the stockholder approval requirement would be avoided if our board of
directors approves either the business combination or the transaction that results in the stockholder becoming an interested stockholder. These
provisions also may make it more difficult to accomplish transactions that stockholders may otherwise deem to be in their best interests.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is BNY Mellon Shareowner Services LLC.

7
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MATERIAL UNITED STATES FEDERAL INCOME AND ESTATE TAX CONSEQUENCES

TO NON-U.S. HOLDERS

The following is a summary of the material United States federal income and estate tax consequences of the purchase, ownership and disposition
of our common stock as of the date hereof. Except where noted, this summary deals only with common stock that is held as a capital asset by a
non-U.S. holder.

A �non-U.S. holder� means a person (other than a partnership) that is not for United States federal income tax purposes any of the following:

� an individual citizen or resident of the United States;

� a corporation (or any other entity treated as a corporation for United States federal income tax purposes) created or organized in or
under the laws of the United States, any state thereof or the District of Columbia;

� an estate the income of which is subject to United States federal income taxation regardless of its source; or

� a trust if it (1) is subject to the primary supervision of a court within the United States and one or more United States persons have
the authority to control all substantial decisions of the trust or (2) has a valid election in effect under applicable United States
Treasury regulations to be treated as a United States person.

This summary is based upon provisions of the Internal Revenue Code of 1986, as amended (the �Code�), and regulations, rulings and judicial
decisions as of the date hereof. Those authorities may be changed, perhaps retroactively, so as to result in United States federal income and
estate tax consequences different from those summarized below. This summary does not address all aspects of United States federal income and
estate taxes and does not deal with foreign, state, local or other tax considerations that may be relevant to non-U.S. holders in light of their
personal circumstances. In addition, it does not represent a detailed description of the United States federal income tax consequences applicable
to you if you are subject to special treatment under the United States federal income tax laws (including if you are a United States expatriate,
�controlled foreign corporation,� �passive foreign investment company� or a partnership or other pass-through entity for United States federal
income tax purposes). We cannot assure you that a change in law will not alter significantly the tax considerations that we describe in this
summary.

If a partnership holds our common stock, the tax treatment of a partner will generally depend upon the status of the partner and the activities of
the partnership. If you are a partner of a partnership holding our common stock, you should consult your tax advisors.

If you are considering the purchase of our common stock, you should consult your own tax advisors concerning the particular United
States federal income and estate tax consequences to you of the ownership of the common stock, as well as the consequences to you
arising under the laws of any other taxing jurisdiction.

Dividends

Dividends paid to a non-U.S. holder of our common stock generally will be subject to withholding of United States federal income tax at a 30%
rate or such lower rate as may be specified by an applicable income tax treaty. However, dividends that are effectively connected with the
conduct of a trade or business by the non-U.S. holder within the United States (and, if required by an applicable income tax treaty, are
attributable to a United States permanent establishment) are not subject to the withholding tax, provided certain certification and disclosure
requirements are satisfied. Instead, such dividends are subject to United States federal income tax on a net income basis in the same manner as if
the non-U.S. holder were a United States person as defined under the

8
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Code. Any such effectively connected dividends received by a foreign corporation may be subject to an additional �branch profits tax� at a 30%
rate or such lower rate as may be specified by an applicable income tax treaty.

A non-U.S. holder of our common stock who wishes to claim the benefit of an applicable treaty rate and avoid backup withholding, as discussed
below, for dividends will be required (a) to complete Internal Revenue Service Form W-8BEN (or other applicable form) and certify under
penalty of perjury that such holder is not a United States person as defined under the Code and is eligible for treaty benefits or (b) if our common
stock is held through certain foreign intermediaries, to satisfy the relevant certification requirements of applicable United States Treasury
regulations. Special certification and other requirements apply to certain non-U.S. holders that are pass-through entities rather than corporations
or individuals.

A non-U.S. holder of our common stock eligible for a reduced rate of United States withholding tax pursuant to an income tax treaty may obtain
a refund of any excess amounts withheld by filing an appropriate claim for refund with the Internal Revenue Service.

Gain on Disposition of Common Stock

Any gain realized on the disposition of our common stock generally will not be subject to United States federal income tax unless:

� the gain is effectively connected with a trade or business of the non-U.S. holder in the United States (and, if required by an
applicable income tax treaty, is attributable to a United States permanent establishment of the non-U.S. holder);

� the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of that disposition,
and certain other conditions are met; or

� we are or have been a �United States real property holding corporation� for United States federal income tax purposes.
An individual non-U.S. holder described in the first bullet point immediately above will be subject to tax on the net gain derived from the sale
under regular graduated United States federal income tax rates. An individual non-U.S. holder described in the second bullet point immediately
above will be subject to a flat 30% tax on the gain derived from the sale, which may be offset by United States source capital losses, even though
the individual is not considered a resident of the United States. If a non-U.S. holder that is a foreign corporation falls under the first bullet point
immediately above, it will be subject to tax on its net gain in the same manner as if it were a United States person as defined under the Code and,
in addition, may be subject to the branch profits tax equal to 30% of its effectively connected earnings and profits or at such lower rate as may be
specified by an applicable income tax treaty.

We believe we are not and do not anticipate becoming a �United States real property holding corporation� for United States federal income tax
purposes.

Federal Estate Tax

Common stock held by an individual non-U.S. holder at the time of death will be included in such holder�s gross estate for United States federal
estate tax purposes, unless an applicable estate tax treaty provides otherwise.

Information Reporting and Backup Withholding

We must report annually to the Internal Revenue Service and to each non-U.S. holder the amount of dividends paid to such holder and the tax
withheld with respect to such dividends, regardless of whether withholding was required. Copies of the information returns reporting such
dividends and withholding may also

9
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be made available to the tax authorities in the country in which the non-U.S. holder resides under the provisions of an applicable income tax
treaty.

A non-U.S. holder will be subject to backup withholding for dividends paid to such holder unless such holder certifies under penalty of perjury
that it is a non-U.S. holder (and the payor does not have actual knowledge or reason to know that such holder is a United States person as
defined under the Code), or such holder otherwise establishes an exemption.

Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale of our common stock within
the United States or conducted through certain United States-related financial intermediaries, unless the beneficial owner certifies under penalty
of perjury that it is a non-U.S. holder (and the payor does not have actual knowledge or reason to know that the beneficial owner is a United
States person as defined under the Code), or such owner otherwise establishes an exemption.

Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit against a non-U.S. holder�s United States
federal income tax liability provided the required information is furnished to the Internal Revenue Service.

10
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SELLING STOCKHOLDERS

The following table sets forth the name, the number of shares of common stock beneficially owned as of August 6, 2009, the maximum number
of shares of common stock that may be offered pursuant to this prospectus and the number of shares of common stock that would be beneficially
owned after the sale of the maximum number of shares of common stock for each selling stockholder.

Shares Beneficially Owned

Maximum
Number of

Shares to be
Sold

Hereunder

Shares Beneficially Owned After
the Sale of the Maximum

Number of Shares

Name of Selling Stockholder Number Percentage     Number        Percentage    
Martin Cohen 11,780,677(1)(2) 28.0% 6,000,000(4) 5,780,677 13.7% 
Robert H. Steers 11,776,990(2)(3) 28.0% 6,000,000(4) 5,776,990 13.7% 

(1) Includes 1,340,701 shares of common stock held by The Martin Cohen 1998 Family Trust, of which Mr. Cohen�s spouse serves as trustee.
Mr. Cohen disclaims beneficial ownership of the shares held by this trust.

(2) We have also issued restricted stock units that represent a contractual right to receive a share of common stock on a specified delivery date
in the future. The number of shares of common stock set forth above does not include the restricted stock units held by Mr. Cohen and the
restricted stock units held by Mr. Steers.

(3) Includes 950,920 shares of common stock held by The Robert H. Steers Family Trust, of which Mr. Steers� spouse serves as trustee, and
4,000,000 shares of common stock held by The Robert H. Steers Qualified Annuity Trust, of which Mr. Steers serves as the trustee.
Mr. Steers disclaims beneficial ownership of the shares held by these trusts.

(4) May include shares to be delivered pursuant to outstanding restricted stock units. See Note 2 above.
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PLAN OF DISTRIBUTION

Cohen & Steers, Inc. and the selling stockholders, and their pledgees, donees, transferees or other successors in interest, may from time to time
offer and sell, separately or together, some or all of the shares of common stock covered by this prospectus. Registration of the shares of
common stock covered by this prospectus does not mean, however, that those shares of common stock necessarily will be offered or sold.

The shares of common stock covered by this prospectus may be sold from time to time, at market prices prevailing at the time of sale, at prices
related to market prices, at a fixed price or prices subject to change or at negotiated prices, by a variety of methods including the following:

� on the New York Stock Exchange (including through at the market offerings);

� in the over-the-counter market;

� in privately negotiated transactions;

� through broker/dealers, who may act as agents or principals;

� through one or more underwriters on a firm commitment or best-efforts basis;

� in a block trade in which a broker/dealer will attempt to sell a block of shares of common stock as agent but may position and resell a
portion of the block as principal to facilitate the transaction;

� through put or call option transactions relating to the shares of common stock;

� directly to one or more purchasers;

� through agents; or

� in any combination of the above.
In effecting sales, brokers or dealers engaged by us or the selling stockholders may arrange for other brokers or dealers to participate.
Broker/dealer transactions may include:

� purchases of the shares of common stock by a broker/dealer as principal and resales of the shares of common stock by the
broker/dealer for its account pursuant to this prospectus;

� ordinary brokerage transactions; or
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� transactions in which the broker/dealer solicits purchasers on a best efforts basis.
Neither we nor the selling stockholders have entered into any agreements, understandings or arrangements with any underwriters or
broker/dealers regarding the sale of the shares of common stock covered by this prospectus. At any time a particular offer of the shares of
common stock covered by this prospectus is made, a revised prospectus or prospectus supplement, if required, will set forth the aggregate
amount of shares of common stock covered by this prospectus being offered and the terms of the offering, including the name or names of any
underwriters, dealers, brokers or agents. In addition, to the extent required, any discounts, commissions, concessions and other items constituting
underwriters� or agents� compensation, as well as any discounts, commissions or concessions allowed or reallowed or paid to dealers, will be set
forth in such revised prospectus supplement. Any such required prospectus supplement, and, if necessary, a post-effective amendment to the
registration statement of which this prospectus is a part, will be filed with the SEC to reflect the disclosure of additional information with respect
to the distribution of the shares of common stock covered by this prospectus.

We or the selling stockholders may also authorize agents or underwriters to solicit offers by certain types of institutional investors to purchase
securities from us at the public offering price set forth in the revised prospectus or prospectus supplement pursuant to delayed delivery contracts
providing for payment and delivery on a specified date in the future. The conditions to these contracts and the commission that we or the selling
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stockholders must pay for solicitation of these contracts will be described in a revised prospectus or prospectus supplement.

In connection with the sale of the shares of common stock covered by this prospectus through underwriters, underwriters may receive
compensation in the form of underwriting discounts or commissions and may also receive commissions from purchasers of shares of common
stock for whom they may act as agent. Underwriters may sell to or through dealers, and such dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agent.

Any underwriters, broker/dealers or agents participating in the distribution of the shares of common stock covered by this prospectus may be
deemed to be �underwriters� within the meaning of the Securities Act, and any commissions received by any of those underwriters, broker/dealers
or agents may be deemed to be underwriting commissions under the Securities Act.

We estimate that the total expenses in connection with the offer and sale of shares of common stock pursuant to this prospectus, other than
underwriting discounts and commissions, will be approximately $241,388 including fees of our counsel and accountants, fees payable to the
SEC and listing fees.

Cohen & Steers, Inc. and the selling stockholders may agree to indemnify underwriters, broker/dealers or agents against certain liabilities,
including liabilities under the Securities Act, and may also agree to contribute to payments which the underwriters, broker/dealers or agents may
be required to make.

Certain of the underwriters, broker/dealers or agents who may become involved in the sale of the shares of common stock may engage in
transactions with and perform other services for us in the ordinary course of their business for which they receive customary compensation.

Some of the shares of common stock covered by this prospectus may be sold by selling stockholders in private transactions or under Rule 144
under the Securities Act rather than pursuant to this prospectus.

LEGAL MATTERS

The validity of the shares of common stock offered hereby will be passed upon for us by Salvatore Rappa, Esq. Senior Vice President and
Associate General Counsel of the Company.

EXPERTS

The financial statements, incorporated in this prospectus by reference from the Company�s Annual Report on Form 10-K for the year ended
December 31, 2008, and the effectiveness of the Company�s internal control over financial reporting have been audited by Deloitte & Touche
LLP, an independent registered public accounting firm, as stated in their report, which is incorporated herein by reference. Such financial
statements have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.
The following is an itemization of all fees and expenses incurred or expected to be incurred by the registrant in connection with the issuance and
distribution of the securities being registered hereby, other than underwriting discounts and commissions. All but the SEC registration fee and
New York Stock Exchange listing fee are estimates and remain subject to future contingencies.

Securities and Exchange Commission registration fee $ 6,388
Printing and engraving expenses $ 50,000
Legal fees and expenses $ 150,000
Accounting fees and expenses $ 25,000
Miscellaneous $ 10,000

Total $ 241,388

Item 15. Indemnification of Directors and Officers.
Section 145 of the Delaware General Corporation Law provides, in summary, that directors and officers of Delaware corporations are entitled,
under certain circumstances, to be indemnified against all expenses and liabilities (including attorneys� fees) incurred by them as a result of suits
brought against them in their capacity as a director or officer, if they acted in good faith and in a manner they reasonably believed to be in or not
opposed to our best interests, and, with respect to any criminal action or proceeding, if they had no reasonable cause to believe their conduct was
unlawful; provided that no indemnification may be made against expenses in respect of any claim, issue or matter as to which they shall have
been adjudged to be liable to us, unless and only to the extent that the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, they are fairly and reasonably entitled to
indemnity for such expenses which the court shall deem proper. Any such indemnification may be made by us only as authorized in each
specific case upon a determination by the stockholders, disinterested directors or independent legal counsel that indemnification is proper
because the indemnitee has met the applicable standard of conduct.

Our certificate of incorporation and by-laws provide that we will indemnify our directors and officers to the fullest extent permitted by law and
that no director shall be liable for monetary damages to us or our stockholders for any breach of fiduciary duty, except to the extent provided by
applicable law.

We currently maintain liability insurance for our directors and officers. Such insurance is available to our directors and officers in accordance
with its terms.

Item 16. Exhibits.
Reference is made to the information contained in the Exhibit Index filed as part of this Registration Statement, which information is
incorporated herein by reference pursuant to Rule 411 of the Securities and Exchange Commission�s Rules and Regulations under the Securities
Act of 1933.
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Edgar Filing: COHEN & STEERS INC - Form S-3

Table of Contents 22



Table of Contents

Item 17. Undertakings.
The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made of the securities registered hereby, a post-effective amendment to this
Registration Statement;

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933 (the �Act�);

(ii) to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set
forth in this Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the
total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the
estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if,
in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set
forth in the �Calculation of Registration Fee� table in the effective Registration Statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or
any material change to such information in this Registration Statement;

provided, however, that the undertakings set forth in paragraphs (i) and (ii) above do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in periodic reports filed by the registrant pursuant to Section 13 or Section 15(d) of
the Securities Exchange Act of 1934 (the �Exchange Act�) that are incorporated by reference in this Registration Statement.

(2) That, for the purpose of determining any liability under the Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered hereby which remain unsold at
the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the Registration Statement as of the
date the filed prospectus was deemed part of and included in the Registration Statement; and

(ii) each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information
required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the Registration Statement as of
the earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in
the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that
date an underwriter, such date shall be deemed to be a new effective date of the Registration Statement relating to the securities in
the Registration Statement to which the prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of
the Registration Statement or made in a document incorporated or deemed incorporated by reference into the Registration Statement
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or prospectus that is part of the Registration Statement will, as to a purchaser with a time of contract of sale prior to such effective
date, supersede or modify any statement that was made in the Registration Statement or prospectus that was part of the Registration
Statement or made in any such document immediately prior to such effective date.
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(5) The undersigned registrant undertakes that, for the purpose of determining liability of a registrant under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities, each undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this Registration Statement, regardless of the underwriting method used to sell the securities to the
purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, the undersigned
registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of an undersigned registrant relating to the offering required to be filed pursuant to
Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of an undersigned registrant or used or referred to by an
undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about an undersigned
registrant or its securities provided by or on behalf of an undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by an undersigned registrant to the purchaser.
The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Act, each filing of the registrant�s annual
report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in this Registration Statement shall be
deemed to be a new registration statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed
to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto
duly authorized in the city of New York, state of New York, on August 10, 2009.

COHEN & STEERS, INC.

By: /s/ Martin Cohen
Name:    Martin Cohen

Title:      Co-Chairman and Co-Chief Executive Officer
POWER OF ATTORNEY

Know all persons by these presents, that the undersigned directors and officers of the Registrant, a Delaware corporation, which is filing a
Registration Statement on Form S-3 with the Securities and Exchange Commission, Washington, D.C. 20549 under the provisions of the
Securities Act of 1933 hereby constitute and appoint Martin Cohen, Robert H. Steers, Matthew S. Stadler and Francis C. Poli, and each of them,
the individual�s true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for the person and in his or her
name, place and stead, in any and all capacities, to sign such registration statement and any or all amendments, including post-effective
amendments to the registration statement, including a prospectus or an amended prospectus therein and any registration statement for the same
offering that is to be effective upon filing pursuant to Rule 462(b) under the Securities Act, and all other documents in connection therewith to
be filed with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact as agents or any of them, or their
substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed on August 10, 2009 by the following
persons in the capacities indicated.

Signature Title Date

/s/ Martin Cohen

Martin Cohen

Co-Chairman and

Co-Chief Executive Officer

August 10, 2009

Frederick H. Earnest 6/6 N/A

(1)
Mr. Eppler resigned as a member of the Audit Committee effective October 30, 2008.

The Chief Executive Officer of the Corporation and the President and Chief Operating Officer of the Corporation are required to attend the
Meeting; attendance by other directors is discretionary. Messrs. Clark, Eppler, Earnest, Marlier and Richings attended the 2008 Annual General
Meeting.

Mandate of the Board of Directors

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
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Directors has also specifically assumed responsibility for succession planning and monitoring senior management, the Corporation's disclosure
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. A copy of the Mandate of the Board of Directors is attached as Appendix "D".

Position Descriptions

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

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. The Code of Ethics was amended on
March 2, 2009. 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 (as amended) is available on the Corporation's website at
www.vistagold.com and on the System for Electronic Document Analysis and Retrieval ("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

During fiscal 2008, 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 Section 803A of the AMEX Company Guide. All of the
directors on the Audit Committee are "independent" within the meaning of NI 58-101 and all but one of the directors on the other committees
are "independent" within the meaning of NI 58-101. The non-independent director on such committees is a non-management director.

Audit Committee

The Corporation has a separately designated standing audit committee established in accordance with Section 3(a)(58)(A) of the Exchange Act.
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
Tracy A. Stevenson. W. Durand Eppler resigned as a member of the Audit Committee effective October 30, 2008. Each member of the Audit
Committee is "independent" within the meaning of Rule 10A-3 of the Exchange Act, Section 803(B)(2) of the AMEX Company Guide and is
"independent" and "financially literate" within the respective meaning of such terms in National Instrument 52-110 � Audit Committees
("NI 52-110"). 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". No member of the Audit Committee has participated in the preparation of the financial
statements of the Corporation, or any current subsidiary of the Corporation, at any time during the past three years. 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,
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(ii) the independent auditor's qualifications, independence and performance, (iii) the internal controls that management and the Board of
Directors have established, (iv) the audit, accounting and financial reporting processes generally, and (v) compliance by the Corporation with
legal and regulatory requirements. A copy of the Audit Committee Charter is available on the Corporation's website at www.vistagold.com. The
Audit Committee met four times during the fiscal year ended December 31, 2008. 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, W. Durand Eppler and Tracy A. Stevenson. The Corporate Governance Committee's functions are to review the Corporation's
governance activities and policies and to review, approve and monitor related party transaction involving the Corporation and also to review
proposed nominees for the Board of Directors. The Corporate Governance Committee met two times during the fiscal year ended
December 31, 2008.

The Corporate Governance Committee recommends criteria for service as a director, reviews candidates and recommends appropriate
governance practices for directors. The Committee believes candidates for the Board of Directors 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
Corporate Governance 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 Corporate Governance 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 of the Corporation or the Chairman of the Corporate Governance
Committee. In addition, qualified persons may nominate directors at an annual general meeting. Persons qualified to make a nomination are
either a shareholder entitled to vote at the meeting or a proxyholder with a proxy that specifically allows that 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 fulfills
this goal. The Corporate Governance Committee recommended the nominees for directors.

The Corporation's Corporate Governance Committee Charter is available on the Corporation's website at www.vistagold.com.

Communications with the Board of Directors

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 "Management Team", "Board of Directors" and "Contact the Board of Directors".
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.

Compensation Committee

The Compensation Committee is chaired by W. Durand Eppler. Its other members as of the date of this Information Circular are John M. Clark,
C. Thomas Ogryzlo and Tracy A. Stevenson. The Compensation Committee's functions are to review and make recommendations regarding the
Corporation's compensation
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policies and programs, as well as salary and benefit levels for individual executives, to the Board of Directors. The Board of Directors, in turn,
gives final approval on compensation matters.

The Compensation Committee meets at regularly scheduled times between meetings of the Board of Directors, and sometimes acts by
unanimous written consent. The Compensation Committee met three times during the fiscal year ended December 31, 2008. The duties of the
Compensation Committee are described in its charter, which is available on the Corporation's website at www.vistagold.com. The
Compensation Committee Charter is reviewed annually by the Compensation Committee, in order to ensure continued compliance with its stated
functions and policies.

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 and 2009, which is reviewed annually. Each member of the Audit Committee is "independent" within the meaning of the
AMEX Company Guide and "independent" and "financially literate" within the meaning of such terms in NI 52-110. 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 available on the Corporation's website at www.vistagold.com.

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 and the related management's discussion and analysis be included in its annual report. The Audit Committee took a number
of steps in making this recommendation for fiscal year 2008. First, the Audit Committee discussed with PricewaterhouseCoopers LLP those
matters required to be discussed by Statement on Auditing Standards No. 61, as superseded by Statement of Auditing Standard 114 � the
Auditor's Communication with Those Charged with Governance, 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 applicable standards of the Public Company Accounting Oversight Board for independent
auditor communications with Audit Committees concerning independence as may be modified or supplemented, 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, 2008, and consolidated statements of
income, cash flows and shareholders' equity for the fiscal year ended December 31, 2008. 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 and the related management's discussion and analysis be included in its 2008 Annual Report on Form 10-K.

Submitted on behalf of the Audit Committee

JOHN M. CLARK (Chairman)
C. THOMAS OGRYZLO
TRACY A. STEVENSON
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 Compensation Committee Report on Executive Compensation

Compensation Discussion and Analysis

Compensation Program Objectives

The Corporation's compensation policies and programs are designed to be competitive with similar mining companies and to recognize and
reward executive performance consistent with the success of the Corporation's business. These policies and programs are intended to attract and
retain capable and experienced people. The Compensation Committee's role and philosophy is to ensure that the Corporation's compensation
goals and objectives, as applied to the actual compensation paid to the Corporation's Chief Executive Officer and other executive officers, are
aligned with the Corporation's overall business objectives and with shareholder interests.

In addition to industry comparables and industry compensation surveys, the Compensation Committee considers a variety of factors when
determining both compensation policies and programs and individual compensation levels. These factors include the long-range interests of the
Corporation and its shareholders, overall financial and operating performance of the Corporation and the Compensation Committee's assessment
of each executive's individual performance and contribution toward meeting corporate objectives. Superior performance is recognized through
the Corporation's incentive policy.

Role of Executive Officers in Determining Compensation

The Compensation Committee of the Board of Directors reviews and recommends compensation policies and programs to the Corporation, as
well as salary and benefit levels for its executives. The President and Chief Operating Officer of the Corporation and the Executive Chairman
and Chief Executive Officer of the Corporation may not be present during meetings of the Compensation Committee at which their
compensation is being discussed. The Board of Directors makes the final determination regarding the Corporation's compensation programs
and practices.

Elements of Our Compensation Program for Fiscal Year 2008

The total compensation plan for executive officers is comprised of three components: base salary, an incentive payment and stock options. The
Corporation does not presently have a long-term incentive plan for its Named Executive Officers (defined below). There is no policy or target
regarding allocation between cash and non-cash elements of the Corporation's compensation program. The Compensation Committee reviews
annually the total compensation package of each of the Corporation's executives on an individual basis, against the backdrop of the
compensation goals and objectives described above, and makes recommendations to the Board of Directors concerning the individual
components of their compensation.

Base Salary:

As a general rule for establishing base salaries, the Compensation Committee reviews competitive market data for each of the executive
positions and determines placement at an appropriate level in a range. Compensation levels are typically negotiated with the candidate for the
position prior to his or her final selection as an executive officer. Salaries for our executive officers are normally reviewed annually to reflect
external factors such as inflation as well as overall corporate performance and the results of internal performance reviews.

Incentive Payments:

The Corporation's incentive policy generally allows executive officers and management personnel to earn discretionary incentive payments
based on a percentage of his or her base salary, two-thirds of which is based upon individual performance and one-third of which is based upon
the performance of the Corporation. All executive officers and management personnel participate in this policy, except Mr. Richings, the
Executive Chairman and Chief Executive Officer of the Corporation and Mr. Earnest, the President and Chief Operating Officer of the
Corporation who are entitled to earn a discretionary incentive payment in an amount determined annually by the Board of Directors.

Following the end of each fiscal year, the Compensation Committee makes a recommendation to the Board of Directors regarding the
appropriate incentive payments for the executive officers and management personnel. The Compensation Committee and the Board of Directors
will consider the corporate goals established each
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year, the Corporation's performance relative to those goals and the ability of the Corporation to pay a bonus in making these determinations. In
2008, incentive payments totalling $45,000 were paid to executive officers of the Corporation.

Stock Options:

The Stock Option Plan is intended to emphasize management's commitment to the growth of the Corporation and the enhancement of
shareholders' equity through, for example, improvements in operating results, resource base and share price increments.

The Stock Option Plan provides for grants to directors, officers, employees and consultants of the Corporation or its subsidiaries, of options to
purchase Common Shares. Subject to applicable stock exchange requirements, the maximum number of Common Shares which may be
reserved, set aside and made available for issue under, and in accordance with, the Stock Option Plan is 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 under the Stock Option Plan is that number of Common Shares that is equivalent to
5% of the Common Shares issued and outstanding from time to time. Under the Stock Option Plan, options may be exercised by the payment in
cash of the option exercise price to the Corporation. All options are subject to the terms and conditions of an option agreement entered into by
the Corporation and each participant at the time an option is granted.

The Stock Option Plan is administered by the Board of Directors which has full and final discretion to determine (i) the total number of optioned
shares to be made available under the Stock Option Plan, (ii) the directors, officers, employees and consultants of the Corporation or its
subsidiaries who are eligible to receive stock options under the Stock Option Plan ("Optionees"), (iii) the time when and the price at which stock
options will be granted, (iv) the time when and the price at which stock options may be exercised, and (v) the conditions and restrictions on the
exercise of options. Pursuant to the terms of the Stock Option Plan, the exercise price must not be less than the closing price of the Common
Shares on either the American Stock Exchange (now named AMEX) or the Toronto Stock Exchange (the "TSX"), at the Board of Directors'
discretion, on the day preceding the date of grant. Options become exercisable only after they vest in accordance with the respective stock option
agreement and must expire no later than ten years from the date of grant. Options granted under the Stock Option Plan are non-transferable and
non-assignable other than on the death of an Optionee. An Optionee has no rights whatsoever as a shareholder in respect of unexercised options.

Pursuant to the terms of our Stock Option Plan, if any Optionee ceases to be a director, officer or employee of the Corporation or its subsidiaries,
as a result of termination for "cause" (as defined in the Stock Option Plan), all unexercised options will immediately terminate. If an Optionee
ceases to be a director, officer or employee of the Corporation, or its subsidiaries, or ceases to be a consultant to the Corporation, for any reason
other than termination for cause, his or her options may be exercised up to, but not after, the earlier of 30 days from the date of ceasing to be a
director, officer, employee or consultant, or the expiry date of the option. In the event of death of an Optionee, the legal representatives of such
Optionee have the right to exercise the options at any time up to, but not after, the earlier of 90 days from the date of death or the expiry date of
such option.

The Board of Directors may from time to time, subject to any applicable securities laws and any required prior regulatory approval, suspend,
terminate or discontinue the Stock Option Plan at any time, or amend or revise the terms of the Stock Option Plan or of any option granted under
the Stock Option Plan and the option agreement relating thereto, provided that no such amendment, revision, suspension, termination or
discontinuance shall in any manner adversely affect any options previously granted to an Optionee without the consent of that Optionee.

A complete copy of the Stock Option Plan, with proposed amendments is attached as Appendix "C".

Perquisites and Other Personal Benefits:

The Corporation's Named Executive Officers are not generally entitled to significant perquisites or other personal benefits not offered to our
employees. The Corporation does sponsor a qualified tax-deferred savings plan in accordance with the provisions of Section 401(k) of the
U.S. Internal Revenue Code of 1986, as amended (the "Code"), which is described further under the heading "� Pension and Retirement
Savings Plans".
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Compensation for our Named Executive Officers in 2008

Our Named Executive Officers for the fiscal year ended December 31, 2008 were Michael B. Richings (Executive Chairman and Chief
Executive Officer), Frederick H. Earnest (President and Chief Operating Officer), Gregory G. Marlier (Chief Financial Officer) and Howard M.
Harlan (Vice President, Business Development). Mr. Richings served as our President and Chief Executive Officer until July 30, 2007, at which
time he was appointed to his present position. Mr. Earnest, who served previously as Senior Vice President, Project Development, was appointed
President and Chief Operating Officer effective August 1, 2007. Mr. Harlan resigned as Vice President, Business Development effective
April 4, 2008.

The compensation of Mr. Richings, the Executive Chairman and Chief Executive Officer of the Corporation, is determined in the same manner
as for other executive officers (as described above). Under the employment contract between the Corporation and Mr. Richings, Mr. Richings is
entitled to receive a base salary, an annual discretionary incentive bonus, five weeks' vacation time and various minor perquisites. In addition,
Mr. Richings is entitled to receive stock options under the Stock Option Plan. Further details regarding the compensation received by
Mr. Richings during 2008 are outlined under the heading "� Summary Compensation Table".

Effects of Regulatory Requirements on Executive Compensation

Section 409A of the Code generally affects the granting of most forms of deferred compensation which were not earned and vested prior to
2005. Our compensation program is designed to comply with the final regulations of the U.S. Internal Revenue Service and other guidance with
respect to Section 409A of the Code, and we anticipate that the Compensation Committee will continue to design and administer our
compensation programs accordingly.

Various rules under current generally accepted accounting practices impact the manner in which the Corporation accounts for grants of stock
options to employees, including executive officers, on its financial statements. While the Compensation Committee reviews the effect of these
rules (including SFAS 123(R)) when determining the form and timing of grants of stock options to the Corporations' employees, including
executive officers, this analysis is not necessarily the determinative factor in any such decision regarding the form and timing of these grants.

Compensation Committee Interlocks and Insider Participation

None of the members of the Compensation Committee is or has been an executive officer or employee of the Corporation or any of its
subsidiaries or affiliates. No executive officer of the Corporation is or has been a director or a member of the Compensation Committee of
another entity having an executive officer who is or has been a director or a member of the Compensation Committee of the Corporation.

Compensation Committee Report on Executive Compensation

The Compensation Committee has reviewed and discussed this Compensation Discussion and Analysis with management and, based on such
review and discussions, the Compensation Committee recommended to the Board of Directors of the Corporation that this Compensation
Discussion and Analysis be included in this Information Circular.

Submitted on behalf of the Compensation Committee

W. DURAND EPPLER (Chairman)
JOHN M. CLARK
C. THOMAS OGRYZLO
TRACY A. STEVENSON

The above filed report of the Compensation Committee will not be deemed to be "soliciting material" or to be "filed" with the United States
Securities and Exchange Commission, nor shall such information be incorporated by reference in any of our filings under the United States
Securities Act of 1933 or the United States Securities and Exchange Act of 1934, each as amended, except to the extent that we specifically so
incorporate the same be reference.
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Summary Compensation Table

The table below sets forth all compensation awarded to, paid to or earned by our President and Chief Operating Officer, Executive Chairman and
Chief Executive Officer, Chief Financial Officer and each of our three other most highly compensated executive officers for the fiscal year
indicated. These officers are referred to in this Information Circular as our "Named Executive Officers".

Name and Principal
Position

(a)

Year

(b)

Salary
($)
(c)

Bonus
($)
(d)

Option
Awards(1)(2)

($)
(f)

All Other
Compensation(3)(4)

($)
(i)

Total
($)
(j)

MICHAEL B. RICHINGS 2008 183,333 nil 282,895 7,333 473,561
Executive Chairman and 2007 214,958 50,000 248,395 9,417 522,770
Chief Executive Officer(5) 2006 165,992 46,250 27,179 6,650 246,071
FREDERICK H. EARNEST 2008 202,083 nil 151,465 8,083 361,631
President and Chief 2007 180,835 35,000 346,214 7,933 569,982
Operating Officer(6) 2006 42,444 8,493 257,449 nil 308,386
GREGORY G. MARLIER 2008 151,000 nil 81,916 6,040 238,956
Chief Financial Officer 2007 142,329 16,920 107,731 5,885 272,865

2006 116,149 24,500 27,179 5,589 173,417
HOWARD M. HARLAN 2008 31,320 45,000 18,552 3,048 97,920
Vice President, Business 2007 101,787 17,250 61,793 4,940 185,770
Development(7) 2006 97,762 20,000 27,179 3,767 143,708

(1)
All securities under option are for Common Shares of the Corporation. No stock appreciation rights are outstanding.

(2)
The amounts in this column represent the dollar amounts recognized for financial statement reporting purposes for the Corporation's most recent
financial year ended December 31, 2008, in accordance with FAS 123(R), of options granted pursuant to our Stock Option Plan. As a result, amounts
shown include options granted in and prior to 2008. Assumptions used in the calculation of these amounts are included in footnote 9 to the
Corporation's audited financial statements for the financial year ended December 31, 2008, as included in our Annual Report on Form 10-K filed with
the Securities and Exchange Commission on March 13, 2009.

(3)
Perquisites and other personal benefits for the most recently completed financial year do not exceed $10,000 for any of the Named Executive Officers
unless otherwise noted.

(4)
Represents the Corporation's contribution under the Corporation's Retirement Savings Plan, except where otherwise indicated. The executive officers of
the Corporation participate in this plan on the same basis as all other employees of the Corporation. See "Pension and Retirement Savings Plans".

(5)
Mr. Richings served as President and Chief Executive Officer of the Corporation until July 31, 2007 at which time Mr. Earnest was appointed as
President and Chief Operating Officer with Mr. Richings remaining as Chief Executive Officer. Mr. Richings was appointed to the additional position
of Executive Chairman on November 6, 2007.

(6)
Mr. Earnest was Senior Vice President, Project Development of the Corporation from September 22, 2006 to July 31, 2007. On August 1, 2007,
Mr. Earnest became President and Chief Operating Officer of the Corporation.

(7)
Mr. Harlan resigned as Vice President, Business Development effective April 4 2008.

Executive Employment Agreements

Employment Agreement with Michael B. Richings.    Michael B. Richings, Executive Chairman and Chief Executive Officer of the Corporation,
has been engaged under an employment contract with the Corporation and Vista Gold (US), Inc., a wholly-owned subsidiary of the Corporation,
effective January 1, 2005.

Pursuant to the terms of his employment contract, Mr. Richings was to receive a base salary of $175,000 and annual discretionary incentive
payments. On August 4, 2008, Mr. Richings' base salary was adjusted from $100,000 to $300,000 based on the change in his position with the
Corporation. Grant of any such incentive payment shall be in the sole discretion of our Board of Directors and shall be earned only after grant
thereof by the Board of Directors. Mr. Richings' eligibility to receive such incentive payment is conditioned upon his
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continued employment, both at the time the Board of Directors considers the grant of incentive payments and at the time such incentive
payments are actually granted and paid. Mr. Richings is also entitled to five weeks' vacation time and other benefits made available to our senior
executive officers, including participation in any benefit plans and policies.

In addition, in 2008, the Corporation granted to Mr. Richings a five-year option to purchase 150,000 Common Shares in accordance with the
Stock Option Plan. See "� Outstanding Equity Awards and Options Exercised as at December 31, 2008 Table" for a description of vesting and
other terms applicable to Mr. Richings' option.

Employment Agreement with Gregory G. Marlier.    Gregory G. Marlier, Chief Financial Officer of the Corporation, has been engaged under an
employment contract dated June 1, 2004. Effective as of July 31, 2006, Mr. Marlier entered into a new agreement with the Corporation and
Vista Gold (US) Inc., its wholly-owned subsidiary, pursuant to which Mr. Marlier agreed to serve as Chief Financial Officer of the Corporation
and of Vista Gold (US) Inc. Effective March 17, 2009, Mr. Marlier's employment agreement was amended and restated. Mr. Marlier's
employment contract provides that it shall automatically renew each year, unless the Corporation confirms that it does not wish to renew the
agreement at least 60 days before December 31 of each year.

Pursuant to the terms of his employment contract, Mr. Marlier is to receive an annual base salary of $165,000 and annual discretionary incentive
payments. Grant of any such incentive payment shall be in the sole discretion of our Board of Directors and shall be earned only after grant
thereof by the Board of Directors. Mr. Marlier's eligibility to receive such incentive payment is conditioned upon his continued employment,
both at the time the Board of Directors considers the grant of incentive payments and at the time such incentive payments are actually granted
and paid. Mr. Marlier is also eligible to receive other benefits made available to our senior executive officers, including participation in any
benefit plans and policies.

In addition, during 2008, the Corporation granted to Mr. Marlier a five-year option to purchase 50,000 Common Shares in accordance with the
Stock Option Plan. See "� Outstanding Equity Awards and Options Exercised as at December 31, 2008 Table" for a description of vesting and
other terms applicable to Mr. Marlier's option.

Employment Agreement with Frederick H. Earnest.    Frederick H. Earnest has been engaged under an employment contract effective
September 22, 2006, pursuant to which he was initially engaged to serve as Senior Vice President of Project Development of the Corporation
and Vista Gold (US) Inc., its wholly-owned subsidiary. Effective as of August 1, 2007, Mr. Earnest serves as President and Chief Operating
Officer of the Corporation and of Vista Gold (US) Inc. Effective March 17, 2009, Mr. Earnest's employment agreement was amended
and restated.

Pursuant to the terms of his employment contract, Mr. Earnest is to receive an annual base salary of $240,000 and annual discretionary incentive
payments. Grant of any such incentive payment shall be in the sole discretion of our Board of Directors and shall be earned only after grant
thereof by the Board of Directors. Mr. Earnest's eligibility to receive such incentive payment is conditioned upon his continued employment,
both at the time the Board of Directors considers the grant of incentive payments and at the time such incentive payments are actually granted
and paid. Mr. Earnest is also eligible to receive other benefits made available to our senior executive officers, including participation in any
benefit plans and policies.

In addition, in 2008, the Corporation granted to Mr. Earnest a five-year option to purchase 100,000 Common Shares in accordance with the
Stock Option Plan. See "� Outstanding Equity Awards and Options Exercised as at December 31, 2008 Table" for a description of vesting and
other terms applicable to Mr. Earnest's option.

Employment Agreement with Howard M. Harlan.    Howard M. Harlan, former Vice President, Business Development of the Corporation, was
engaged under an employment contract, effective July 31, 2006, with the Corporation and Vista Gold (US) Inc., its wholly-owned subsidiary.
Mr. Harlan's employment contract provided that it was subject to annual review after December 31, 2008.

Pursuant to the terms of his employment contract, Mr. Harlan was to receive an annual base salary of $100,000 and annual discretionary
incentive payments up to a maximum amount of 15% of his base salary in any calendar
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year. On July 31, 2007, Mr. Harlan's base salary was increased to $115,000. Grant of any such incentive payment was in the sole discretion of
our Board of Directors and was earned only after grant thereof by the Board of Directors. Mr. Harlan's eligibility to receive such incentive
payment was conditioned upon his continued employment, both at the time the Board of Directors considered the grant of incentive payments
and at the time such incentive payments are actually granted and paid. Mr. Harlan was also eligible to receive other benefits made available to
our senior executive officers, including participation in any benefit plans and policies.

Mr. Harlan retired effective April 4, 2008. Following his retirement, Mr. Harlan entered into a consulting agreement that governs the terms of
any ongoing services he may provide to the Corporation. Under this consulting agreement, Mr. Harlan was paid consulting fees of $5,925
in 2008.

Grants of Plan Based Awards as at December 31, 2008 Table

A summary of plan-based awards granted during the year ended December 31, 2008 to Named Executive Officers is set out in the table below.
All grants are of stock options to acquire Common Shares of the Corporation.

Name
(a)

Grant
Date
(b)

All Other Option
Awards:

Number of
Securities

Underlying
Options

(j)

Exercise or
Base Price of

Option
Awards(1)

($/sh)
(k)

Grant Date
Fair Value of

Stock
and Option

Awards
(l)

MICHAEL B. RICHINGS
Executive Chairman and Chief
Executive Officer

08/14/08 150,000 $ 3.22 $ 1.30

FREDERICK H. EARNEST
President and Chief Operating Officer

08/14/08 100,000 $ 3.22 $ 1.30

GREGORY G. MARLIER
Chief Financial Officer

08/14/08 50,000 $ 3.22 $ 1.30

HOWARD M. HARLAN
Vice President, Business Development

� � � �

(1)
Pursuant to the terms of the Corporation's Stock Option Plan, the exercise price for Common Shares underlying grants awarded under the Plan is not
less than the closing market price of the Corporation's Common Shares on either the TSX or the AMEX as of the day prior to the date of the grant.

The reported high and low trading prices of the Corporation's Common Shares on the TSX and the AMEX for the 30 days prior to the date of the
grants of the options referred to above are set out in the table below.

Toronto Stock Exchange NYSE Amex

High Low High Low
07/15/08 - 08/13/08 Cdn.$ 5.06 Cdn.$ 3.00 $4.82 $2.75
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Outstanding Equity Awards and Options Exercised as at December 31, 2008 Table

Except for the 23,712 options exercised by Howard Harlan, there were no option exercises by any of the Named Executive Officers during the
year ended December 31, 2008. No stock appreciation rights are outstanding.

A summary of the number and the value of the outstanding equity awards at December 31, 2008 held by Named Executive Officers is set out in
the table below.

Option Awards

Name
(a)

Number of
Securities

Underlying
Unexercised

Options
(#) Exercisable

(b)

Number of
Securities

Underlying
Unexercised

Options
(#)

Unexercisable
(c)

Option
Exercise Price

($)
(e)

Option
Expiration

Date
(f)

MICHAEL B. RICHINGS 123,304 nil 2.95 11/08/09
Executive Chairman and     9,484 nil 6.84 07/30/11
Chief Executive Officer   75,000 nil 4.58 07/29/12

  60,000 nil 7.45 11/05/12
  75,000 75,000 3.22 08/14/13

FREDERICK H. EARNEST   94,849 nil 6.53 09/21/11
President and Chief 100,000 nil 4.58 07/29/12
Operating Officer   50,000 50,000 3.22 08/14/13
GREGORY G. MARLIER   56,909 nil 2.42 08/08/09
Chief Financial Officer     9,484 nil 6.84 07/03/11

  60,000 nil 4.58 07/29/12
  25,000 25,000 3.22 08/14/13

HOWARD M. HARLAN     9,484 nil 2.63 05/07/09
Vice President,   18,969 nil 2.95 11/08/09
Business Development     9,484 nil 6.84 07/30/11

  30,000 nil 4.58 07/29/12
Option Exercises and Stock Vested as at December 31, 2008 Table

Option Awards

Name
(a)

Number of
Shares

Acquired on
Exercise

(#)
(b)

Value
Realized

on Exercise
($)
(c)

MICHAEL B. RICHINGS
Executive Chairman and Chief Executive Officer

� �

FREDERICK H. EARNEST
President and Chief Operating Officer

� �

GREGORY G. MARLIER
Chief Financial Officer

� �

HOWARD M. HARLAN
Vice President, Business Development

23,712 1,432

Pension and Retirement Savings Plans

The Corporation sponsors a qualified tax-deferred savings plan in accordance with the provisions of Section 401(k) of the Code, which is
available to permanent US-based employees. Under the terms of this plan, the Corporation makes contributions of up to 4% of eligible
employees' salaries. The Corporation has no plans to provide pension or other retirement benefits.
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Nonqualified Deferred Compensation

The Corporation has no plans that provide for deferred compensation to its executive officers.

Termination of Employment, Change in Responsibilities and Employment Contracts

Payments Upon Termination or Change in Responsibilities

Each of the employment agreements with the Named Executive Officers described above contain provisions which entitle them to payments
following termination or alteration of their employment with the Corporation in certain circumstances, as described below.

Under the terms of Mr. Richings employment contract, Mr. Richings may be terminated (i) by the Corporation without "just cause" (as defined
below), provided that we continue to pay his base salary, currently equal to $300,000, for a period of 12 months following such termination, or
(ii) by Mr. Richings for any reason upon 30 days' notice to the Corporation. In addition, in the event of a "substantial adverse change"
(as defined below) in Mr. Richings' employment without cause, the Corporation must continue to pay his base salary, accrued vacation pay,
employer contributions to his retirement savings plan and employer-paid benefits for a period of 12 months following the occurrence of such
substantial adverse change. In the case of Mr. Richings' termination by the Corporation without cause or the occurrence of a substantial adverse
change in his employment without cause, Mr. Richings may elect to receive a lump sum payment of $356,599, representing 12 months of salary,
vacation pay, employer contribution to his retirement savings plan, and employer-paid benefits calculated based on current levels.

Pursuant to the terms of Mr. Marlier's employment contract, in the event of a "fundamental change" (as defined below) in his employment or
termination of his employment without "just cause" (as defined below), Mr. Marlier will be entitled to continuation of his salary, accrued
vacation pay, employer contributions to his retirement savings plan, and employer-paid benefits for six months after such fundamental change or
termination (currently equal to $107,355). Alternatively, Mr. Marlier may elect to receive a lump sum payment of this amount.

Pursuant to the terms of Mr. Earnest's employment contract, in the event of a "substantial adverse change" (as defined below) in Mr. Earnest's
employment or termination of his employment by the Corporation without "just cause" (as defined below), Mr. Earnest will be entitled to
continuation of his salary, accrued vacation pay, employer contributions to his retirement savings plan and employer-paid benefits for 12 months
after such substantial adverse change or termination (currently equal to $293,803). Alternatively, Mr. Earnest may elect to receive a lump sum
payment of this amount.

As used in each of the employment contracts with Messrs. Richings, Marlier and Earnest, "just cause" includes any of their (i) failure to perform
their respective duties in a satisfactory manner, as determined by our Board of Directors, (ii) death or permanent disability, (iii) breach of any
fiduciary duty owed to the Corporation, or (iv) conviction in a criminal proceeding.

As used in the employment contract with Mr. Marlier, "fundamental change" means (i) an adverse change in any of his duties, powers, salary
or benefits, (ii) a diminution of his title, or (iii) a change in the metropolitan area in which he is regularly required to carry out the terms of his
employment, in each case as compared to the status of such matters as of the effective date of the agreement.

As used in Mr. Richings' and Mr. Earnest's employment contracts, "substantial adverse change" means (i) a material adverse change in any of
their respective duties, powers, rights, discretion, salary or benefits, or (ii) a diminution of their respective titles, in each case as compared to the
status of such matters at the effective date of their applicable agreement.

For a description of the treatment of outstanding options held by Named Executive Officers upon termination, see "� Compensation Discussion
and Analysis � Elements of Our Compensation Program for Fiscal Year 2008 � Stock Options".

Other than as described above, the Corporation has no plan or arrangement in respect of compensation received or that may be received by
Named Executive Officers to compensate such officers in the event of the
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termination of their employment, resignation or retirement, following a change of control of the Corporation, or in the event of a change in
responsibilities following any such change of control.

Compensation of Directors

The following table sets forth a summary of the compensation received by the directors of the Corporation during fiscal year ended
December 31, 2008.

Name
(a)

Fees
Earned or

Paid in
Cash

($)
(b)

Stock
Awards

($)
(c)

Option
Awards

($)
(d)(1)

Total
($)
(h)

JOHN CLARK 23,875 � 44,812 68,687
W. DURAND EPPLER 21,000 � 44,812 65,812
C. THOMAS OGRYZLO 21,000 � 44,812 65,812
TRACY A. STEVENSON 21,000 � 44,812 65,812

(1)
The grant date fair value of each Option Award is $1.30.

During the first three quarters of the fiscal year ended December 31, 2008, directors of the Corporation received a fee of $5,000 per quarter,
except the Chair of the Audit Committee who was paid $5,625 per quarter. During the last quarter of the fiscal year ended December 31, 2008,
the directors received a fee of $6,000 for that quarter, except the Chair of the Audit Committee who was paid $7,000 for the quarter. In addition,
each director was granted options to purchase 50,000 Common Shares. All such options were granted pursuant to the Stock Option Plan and vest
over a one-year period. The Corporation also reimburses directors for out-of-pocket expenses related to their attendance at meetings. No
additional amounts were paid or are payable to directors of the Corporation for committee participation or special assignments.

The total aggregate cash remuneration paid or payable by the Corporation and its subsidiaries during the financial year ended December 31,
2008 (i) to the directors of the Corporation, in their capacity as directors of the Corporation and any of its subsidiaries, was $86,875, and (ii) to
the officers of the Corporation and any of its subsidiaries who received in their capacity as officers or employees of the Corporation aggregate
remuneration in excess of Cdn.$150,000 was $637,240. This sum includes compensation paid to executive officers pursuant to the cash
incentive plan of $45,000 and retirement savings plan of $24,504.

Securities Reserved For Issuance Under Equity Compensation Plans

The following table sets out information relating to the Corporation's equity compensation plans as at December 31, 2008. The Corporation's
only equity compensation plan is the Stock Option Plan.

Plan Category

Number of
securities

to be issued upon
exercise/conversion

of
outstanding

options,
warrants and rights

(a)

Weighted-average
exercise price of

outstanding
options,

warrants and
rights

(b)

Number of securities
remaining

available for future
issuance

under equity
compensation plans
(excluding securities

reflected
in column (a))

(c)
Equity compensation plans approved
by securityholders 2,234,747 $4.34 1,212,836
Equity compensation plans not
approved by securityholders N/A N/A N/A

Total 2,234,747 $4.34 1,212,836
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 Indebtedness of Directors and Senior Officers

None of the directors, senior officers, nor any individual who was at any time during the most recently completed financial year a director or
senior officer, nor any associates or affiliates of the foregoing persons is as of the date hereof indebted to the Corporation.

Director and Officer Liability Insurance

The Corporation has purchased and maintains insurance in the amount of $15 million for the benefit of the directors and officers of the
Corporation against liabilities incurred by such persons as directors and officers of the Corporation and its subsidiaries, except where the liability
relates to such person's failure to act honestly and in good faith with a view to the best interests of the Corporation. The annual premium paid by
the Corporation for this insurance in respect of the directors and officers as a group is $220,324. No premium for this insurance is paid by the
individual directors and officers. The insurance contract underlying this insurance does not expose the Corporation to any liability in addition to
the payment of the required premiums.

Orders, Penalties and Settlement Agreements

Except as disclosed below, to the knowledge of the Corporation, no proposed director of the Corporation:

(a)
is, as at the date of this Information Circular, or was within 10 years before the date of this Information Circular, a director,
chief executive officer or chief financial officer of any company (including the Corporation), that:

(i)
was subject to an order that was issued while the director or executive officer was acting in the capacity as
director, chief executive officer or chief financial officer, or

(ii)
was subject to an order that was issued after the director or executive officer ceased to be a director, chief
executive officer or chief financial officer and which resulted from an event that occurred while that person was
acting in the capacity as director, chief executive officer or chief financial officer.

For the purposes of subsection (a), "order" means:

(i)
a cease trade order;

(ii)
an order similar to a cease trade order; or

(iii)
an order that denied the relevant company access to any exemption under securities legislation, that was in effect
for more than 30 consecutive days.

�
John Clark was a director of Marketvision Direct Inc. when it was cease traded by the British Columbia and Ontario Securities
Commissions for failure to file and deliver to shareholders its annual financial statements for the year ended June 30, 2001 and the first
quarter interim financial statements for the period ended September 30, 2001. The Ontario Securities Commission issued its cease
trade order on December 5, 2001. The cease trade order was subsequently revoked on March 11, 2002 following the filing of the
financial statements as required. The British Columbia Securities Commission issued their order on December 7, 2001 and revoked it
on February 1, 2002.

�
C. Thomas Ogryzlo was a director of Plata-Peru Resources Inc. when it was cease traded by the Ontario and Alberta Securities
Commissions for failing to file financial statements for the fiscal year ended December 31, 1998. The final order to cease trade came
into effect on June 24, 1999. The company remains cease traded. In 2005, the company updated its financial statements and notified
the exchange of its intention, that subject to shareholders approval the assets of the company would be sold. Subsequent to receiving
shareholders approval the assets of the company were sold.
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To the knowledge of the Corporation, no proposed director of the Corporation is, as at the date of this Information Circular, or has been within
the 10 years before the date of this Information Circular, a director or executive officer of any company (including the Corporation) that, while
that person was acting in that capacity, or within a year of that person ceasing to act in that capacity, became bankrupt, made a proposal under
any
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legislation relating to bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or compromise with creditors or had
a receiver, receiver manager or trustee appointed to hold its assets.

To the knowledge of the Corporation, no proposed director of the Corporation has, within 10 years before the date of this Information Circular,
become bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or become subject to or instituted any
proceedings, arrangement or compromise with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of the
proposed director of the Corporation.

To the knowledge of the Corporation, no proposed director of the Corporation has been subject to (a) any penalties or sanctions imposed by a
court relating to securities legislation or by a securities regulatory authority or has entered into a settlement agreement with a securities
regulatory authority; or (b) any other penalties or sanctions imposed by a court or regulatory body that would likely be considered important to a
reasonable shareholder in deciding whether to vote for a proposed director.

Interest of Certain Persons in Material Transactions and Matters to be Acted Upon

Except as otherwise described in this Information Circular, no director or executive officer of the Corporation who has served in such capacity
since the beginning of the last financial year, any proposed nominee for director, or any associate or affiliate of such person, and to the best of
the knowledge of management of the Corporation, no person that has direct or indirect beneficial ownership of more than 5% of the issued
Common Shares of the Corporation and no associate or affiliate of any such person, had any material interest, directly or indirectly, in any
transaction within the past year, or in any proposed transaction, which has affected or would materially affect the Corporation or any of its
subsidiaries or in any matter to be acted upon at the Meeting other than the election of directors or the appointment of auditors of the
Corporation. Without limiting the generality of the foregoing, there have been no transactions since the beginning of the Corporation's last
financial year, nor are there any currently proposed transactions, in which the Corporation was or is to be a participant and the amount involved
exceeds $120,000, and in which any director, executive officer or other person as set forth in the preceding sentence, had or will have a direct or
indirect material interest.

Review, Approval or Ratification of Transactions with Related Parties

The Corporation has adopted a written policy for the review of transactions with related persons. The policy requires review, approval or
ratification of all transactions in which the Corporation is a participant and in which any of the Corporation's directors, executive officers,
significant shareholders or an immediate family member of any of the foregoing persons has a direct or indirect material interest, subject to
certain categories of transactions that are deemed to be pre-approved under the policy. As set forth in the policy, the pre-approved transactions
include employment of executive officers, director compensation (in general, where such transactions are required to be reported in the
Corporation's proxy statement pursuant to SEC compensation disclosure requirements), as well as certain transactions where the amounts
involved do not exceed specified thresholds. All related party transactions must be reported for review by the Corporate Governance Committee
of the Board of Directors. Transactions deemed to be pre-approved are not required to be reported to the Committee, except that transactions in
the ordinary course of business must be submitted to the Committee for review at its next following meeting.

Following its review, the Corporate Governance Committee determines whether these transactions are in, or not inconsistent with, the best
interests of the Corporation and its shareholders, taking into consideration whether they are on terms no less favourable to the Corporation than
those available with other parties and the related person's interest in the transaction. If a related party transaction is to be ongoing, the Corporate
Governance Committee may establish guidelines for the Corporation's management to follow in its ongoing dealings with the related person.

Management Contracts

There are no management functions of the Corporation which are to any substantial degree performed by persons other than the directors, senior
officers or managers of the Corporation. The Corporation has entered into employment agreements with each of Michael B. Richings, Executive
Chairman and Chief Executive
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Officer, Gregory G. Marlier, Chief Financial Officer, and Frederick H. Earnest, President and Chief Operating Officer, as set forth above under
"Termination of Employment, Change in Responsibilities and Employment Contracts."

Shareholder Proposals

Under the Exchange Act, the deadline for submitting shareholder proposals for inclusion in the management information and proxy circular for
an annual meeting of the Corporation is calculated in accordance with Rule 14a-8(e) of Regulation 14A to the Exchange Act. If the proposal is
submitted for a regularly scheduled annual meeting, the proposal must be received at the Corporation's principal executive offices not less than
120 calendar days before the anniversary date of the Corporation's management information and proxy circular released to the Corporation's
shareholders in connection with the previous year's annual meeting. However, if the Corporation did not hold an annual meeting the previous
year, or if the date of the current year's annual meeting has been changed by more than 30 days from the date of the previous year's meeting, then
the deadline is a reasonable time before the Corporation begins to print and mail its proxy materials. Accordingly, unless the date of the next
annual meeting is changed by more than 30 days from the date of this year's meeting the deadline for submitting shareholder proposals for
inclusion in the management information and proxy circular for the next annual meeting of the Corporation will be November 13, 2009. If a
shareholder proposal is not submitted to the Corporation by November 13, 2009, the Corporation may still grant discretionary proxy authority to
vote on a shareholder proposal, if such proposal is received by the Corporation by January 27, 2010 in accordance with Rule 14a-4(c)(1) of
Regulation 14A of the Exchange Act.

Other Matters

Management of the Corporation knows of no other matters, which will be brought before the Meeting other than those set forth in the Notice of
Meeting. Should any other matters properly come before the Meeting, the Common Shares represented by the proxies solicited hereby will be
voted on those matters in accordance with the best judgement of the persons voting such proxies.

Dissenters' Rights of Appraisal

No action is proposed herein for which the laws of the Yukon Territory, the Articles or By-laws of the Corporation provide a right of a
shareholder to dissent and obtain appraisal of or payment for such shareholder's Common Shares.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Exchange Act requires the Corporation's officers and directors, and persons who own more than 10% of the Corporation's
Common Shares, to file reports of ownership and changes of ownership of such securities with the United States Securities and Exchange
Commission. Based solely on a review of such reports, the Corporation believes that all filing requirements applicable to the Corporation's
officers, directors and holders of more than 10% of the Corporation's Common Shares were complied with during the 2008 fiscal year.

Additional Information and Availability of Documents

The Corporation will provide to any person or corporation, upon request, one copy of any of the following documents:

(a)
the Corporation's latest Annual Report on Form 10-K or annual information form, together with any document, or the
pertinent pages of any document, incorporated therein by reference;

(b)
the comparative financial statements and management's discussion and analysis of the Corporation for the Corporation's
most recently completed financial year in respect of which such financial statements have been issued, together with the
report of the auditor thereon, and any interim financial statements and management's discussion and analysis of the
Corporation subsequent to the financial statements for the Corporation's most recently completed financial year; and

(c)
this Information Circular.
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Copies of the above documents will be provided by the Secretary of the Corporation, upon request, by mail at 1200 Waterfront Centre,
200 Burrard Street, Vancouver, British Columbia, Canada, V7X 1T2; by phone at 1-866-981-1185; or by email at
investorrelations@vistagold.com, free of charge to shareholders of the Corporation. Copies of the foregoing documents are also available on the
Corporation website at www.vistagold.com or the Corporation may require the payment of a reasonable charge from any person or corporation
who is not a shareholder of the Corporation and who requests a copy of any such document. Financial information relating to the Corporation is
provided in the Corporation's comparative financial statements and management's discussion and analysis for its most recently completed
financial year. Additional information relating to the Corporation is on SEDAR at www.sedar.com and on EDGAR at
www.sec.gov/edgar.shtml.

If you would like directions to the Meeting, contact the Corporation through the methods described above.

Multiple Shareholders Sharing the Same Address

Recent changes in the regulations regarding the delivery of copies of proxy materials and annual reports to shareholders permit the Corporation
and brokerage firms to send one annual report and proxy statement to multiple shareholders who share the same address under certain
circumstances. Shareholders who hold their shares through a broker may have consented to reducing the number of copies of materials delivered
to their address. In the event that a shareholder wishes to revoke such a consent previously provided to a broker, the shareholder must contact the
broker to revoke the consent. In any event, if a shareholder wishes to receive a separate Information Circular and accompanying materials for the
2009 Annual General Meeting, or the Corporation's Annual Report on Form 10-K for the year ended December 31, 2008, the shareholder may
receive copies by contacting the Executive Chairman and Chief Executive Officer of the Corporation at (720) 981-1185, 7961 Shaffer Parkway,
Suite 5, Littleton, Colorado 80127. Shareholders receiving multiple copies of these documents at the same address can request delivery of a
single copy of these documents by contacting the Corporation in the same manner. Persons holding shares through a broker can request a single
copy by contacting the broker.

Board of Directors Approval

The undersigned hereby certifies that the contents and sending of this Information Circular to the shareholders of the Corporation have been
approved by the Board of Directors.

DATED at Littleton, Colorado, this 30th day of March, 2009.

BY ORDER OF THE BOARD OF DIRECTORS

MICHAEL B. RICHINGS
Executive Chairman and
Chief Executive Officer
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 APPENDIX "A"

FORM OF PROXY

[See attached.]

A-1
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Vista Gold Corp.

9th Floor, 100 University Avenue
Toronto, Ontario M5J 2Y1

www.computershare.com

Security Class

Holder Account Number

Fold

Form of Proxy - Annual General Meeting to be held on May 4, 2009

This Form of Proxy is solicited by and on behalf of Management.

Notes to proxy

1.
Every registered shareholder has the right to appoint some other person or company of their choice, who need not be a
shareholder, to attend and act on their behalf at the meeting or any adjournment or postponement thereof. If you wish to
appoint a person or company other than the persons whose names are printed herein, please insert the name of your chosen
proxyholder in the space provided (see reverse).

2.
If the shares are registered in the name of more than one owner (for example, joint ownership, trustees, executors, etc.), then all those
registered should sign this proxy. If you are voting on behalf of a corporation or another individual you must sign this proxy with
signing capacity stated, and you may be required to provide documentation evidencing your power to sign this proxy.

3.
This proxy should be signed in the exact manner as the name(s) appear(s) on this proxy.

4.
If this proxy is not dated, it will be deemed to bear the date on which it is mailed by Management or its agent to the shareholder.

5.
A registered shareholder may direct the manner in which his or her shares are voted or withheld from voting in accordance
with the instructions of the registered shareholder, by marking this proxy accordingly. Where no choice is specified, or in the
absence of certain instructions, the shares represented by this proxy will be voted For the resolutions.

Fold
6.

The shares represented by this proxy will be voted for or withheld from voting in accordance with the instructions of the registered
shareholder, on any ballot that may be called for and, if the registered shareholder has specified a choice with respect to any matter to
be acted on, the shares will be voted accordingly.

7.
This proxy confers discretionary authority in respect of amendments or variations to matters identified in the Notice of Meeting or
other matters that may properly come before the meeting or any adjournment or postponement thereof.

8.
This proxy should be read in conjunction with the accompanying documentation provided by Management.

Proxies submitted must be received by 4:30 p.m., Toronto Time, on Friday, May 1, 2009,
or no later than 48 hours (excluding Saturdays, Sundays and holidays)

before any adjournment or postponement of the meeting.
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+ +
Appointment of Proxyholder

The undersigned, a "Registered Shareholder"
of Vista Gold Corp. (the "Company") hereby
appoint: Michael B. Richings, or failing him,
Gregory G. Marlier, OR

Print the name of the
person you are appointing
if this person is someone
other than the
Management Nominees
listed herein.

as my/our proxyholder with full power of substitution and to attend, act and to vote for and on behalf of the shareholder in accordance with the following direction
(or if no directions have been given, FOR each matter) and all other matters that may properly come before the Annual General Meeting of shareholders of the
Company to be held at the offices of Borden Ladner Gervais LLP, Suite 1200, 200 Burrard Street, Vancouver, British Columbia on Monday, May 4, 2009 at
10:00 a.m. (Vancouver Time) and at any adjournment or postponement thereof.

VOTING RECOMMENDATIONS ARE INDICATED BY  HIGHLIGHTED TEXT  OVER THE BOXES.

1.    Election of Directors
Fold

 For Withhold  For Withhold  For Withhold
01. John M. Clark o o 02. W. Durand Eppler o o 03. C. Thomas

Ogryzlo o o
04. Tracy A.
Stevenson o o 05. Michael B.

Richings o o 06. Frederick H.
Earnest o o

2.    Appointment of Auditor
 For Withhold

Appointment of PricewaterhouseCoopers LLP as Auditor of the Company to hold office until the close of the
next Annual General Meeting of the Company or until a successor is appointed and authorizing the Board of
Directors through the Audit Committee to fix their remuneration.

o o

3.    Amendment to Stock Option Plan
 For Against

To approve an ordinary resolution relating to making certain amendments to the Stock Option Plan, all as
described in the accompanying information and proxy circular. o o

4.    Approval of All Unallocated Options Under the Stock Option Plan
 For Against

To approve an ordinary resolution approving all unallocated options under the Stock Option Plan, all as
described in the accompanying information and proxy circular. o o

Fold

Authorized Signature(s) � This section must be completed for your instructions to be executed.

I/We authorize you to act in accordance with my/our instructions set out above. I/We hereby revoke any proxy previously given with respect to the Meeting. If no
voting instructions are indicated above, this Proxy will be voted For each resolution.

Signature(s)
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 APPENDIX "B"

PROPOSED RESOLUTIONS

Resolutions to Approve Amendments to the Stock Option Plan

"BE IT RESOLVED, as an ordinary resolution, that:

1.
the amendments to the Corporation's Stock Option Plan to provide for the automatic extension of the expiry date of options
that expire during a blackout period imposed by the Corporation and to replace references to the "American Stock
Exchange" with the "NYSE Amex" are hereby ratified, approved and confirmed; and

2.
any director or officer of the Corporation is authorized to do all acts and things, to execute under the common seal of the
Corporation or otherwise and to deliver all agreements, documents and instructions, to give all notices and to deliver, file
and distribute all documents and information which such director or officer (as the case may be) determines to be necessary
or desirable in connection with or to give effect to and carry out these resolutions."

Resolutions to Approve All Unallocated Options Under the Stock Option Plan

"BE IT RESOLVED, as an ordinary resolution, that:

1.
all unallocated options under the Corporation's Stock Option Plan are hereby ratified, approved and confirmed until May 4,
2012; and

2.
any director or officer of the Corporation is authorized to do all acts and things, to execute under the common seal of the
Corporation or otherwise and to deliver all agreements, documents and instructions, to give all notices and to deliver, file
and distribute all documents and information which such director or officer (as the case may be) determines to be necessary
or desirable in connection with or to give effect to and carry out these resolutions."

B-1
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APPENDIX "C"

VISTA GOLD CORP.

STOCK OPTION PLAN

November 1996, as amended November 1998, May 2003, May 2005, May 2006 and May 2009

1.             PURPOSE OF THE PLAN

                The purpose of the Stock Option Plan (the "Plan") is to assist Vista Gold Corp. (the "Corporation") in attracting, retaining and
motivating directors, officers and employees of the Corporation and of its subsidiaries and other persons providing consulting or other services
to the Corporation and to more closely align the personal interests of such persons with those of the shareholders by providing them with the
opportunity to purchase Common Shares ("Shares") in the capital of the Corporation through options to purchase Shares ("Options").

2.             IMPLEMENTATION

                The Plan and the grant and exercise of any Options under the Plan are subject to compliance with all applicable securities laws and
regulations and rules promulgated thereunder (including the requirements of section 16 of the Securities Exchange Act of 1934 (the "1934 Act")
and Rule 16b-3 thereunder) and with the requirements of each stock exchange on which the Shares are listed at the time of the grant of any
Options under the Plan and of any governmental authority or regulatory body to which the Corporation is subject (collectively "Securities
Laws").

3.             ADMINISTRATION

                The Plan shall be administered by the Board of Directors of the Corporation which shall, without limitation, have full and final
authority in its discretion, but subject to the express provisions of the Plan, to interpret the Plan, to prescribe, amend and rescind rules and
regulations relating to it and to make all other determinations deemed necessary or advisable for the administration of the Plan.

4.             MAXIMUM NUMBER OF OPTIONED SHARES RESERVED UNDER THE PLAN

                Subject to the applicable requirements of each stock exchange on which the Shares are listed, the maximum number of Shares which
may be issuable pursuant to Options granted under the Plan shall be equal to, but shall not exceed at any time, 10% of the total number issued
and outstanding Shares of the Corporation as of the date of the grant on a non-diluted basis. The maximum number of Shares that may be
reserved for issuance to any individual under the Plan is that number of Shares that is equivalent to 5% of the Shares issued and outstanding
from time to time. If Options granted to an individual under the Plan shall expire or terminate for any reason without having been exercised in
respect of certain Shares, such Shares may be made available for purchase upon exercise of other Options to be granted under the Plan.

5.             ELIGIBILITY

                Options may be granted under the Plan to such directors, officers and employees of the Corporation and of its subsidiaries and, subject
to applicable Securities Laws, to such other persons providing consulting or other services to the Corporation as the Board of Directors may
from time to time designate as participants (collectively the "Participants" and individually a "Participant") under the Plan. Subject to the
provisions of the Plan, the total number of Shares to be made available under the Plan and to each Participant, the time or times and price or
prices at which Options shall be granted, the time or times at which such Options are exercisable, and any conditions or restrictions on the
exercise of Options, shall be in the full and final discretion of the Board of Directors.
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6.             TERMS AND CONDITIONS

                All Options under the Plan shall be granted upon and subject to the terms and conditions hereinafter set forth.

6.1           Option Agreement

                All Options shall be granted under the Plan by means of an agreement (the "Option Agreement") between the Corporation and each
Participant substantially in the form set out in Schedule A attached hereto, and which shall first be approved by the Board of Directors with such
changes to such form as the Board of Directors may approve, such approval to be conclusively evidenced by the execution of the Option
Agreement by the President or any two directors or officers of the Corporation.

6.2           Exercise Price

                The price (the "Exercise Price") payable in cash at the time of exercise of an Option by a Participant for any Optioned Share will be
not less than the price of an Optioned Share as recorded at the close of business on the Toronto Stock Exchange or the NYSE Amex (formerly
named the American Stock Exchange), as selected by the Board of Directors, on the last trading day preceding the date a resolution of the Board
of Directors was passed or consented to in writing granting the Option and authorizing the Corporation to enter into the Option Agreement.
Subject to regulatory approval and applicable Securities Laws, the Exercise Price under any Option may be amended at any time with the
consent of the Participant by resolution of the Board of Directors, in which event the relevant Option Agreement shall be deemed to be amended
accordingly.

6.3           Length of Grant and Automatic Extension of Expiry Date

                Subject to paragraphs 6.8 through 6.12 inclusive, all Options granted under the Plan shall expire not later than that date which is
10 years from the date such Options were granted.

        If the expiry date of an Option occurs during a Blackout Period (as defined below), such expiry date shall deemed to be extended to the date
that is the 10th business day after the last day of the applicable Blackout Period. For the purposes of this Plan, "Blackout Period" means, with
respect to an Option, any period during which the holder of the Option is not permitted to trade Shares pursuant to the policies of the
Corporation.

6.4           Non-Assignability of Options

                An Option granted under the Plan shall not be transferable or assignable (whether absolutely or by way of mortgage, pledge or other
charge) by a Participant other than by will or other testamentary instrument or the laws of succession or administration and may be exercisable
during the lifetime of the Participant only by such Participant.

6.5           Exercise of Options

                Each Participant, upon becoming entitled to exercise the Option in respect of any Shares in accordance with the Option Agreement
relating thereto, shall thereafter be entitled to exercise the Option to purchase such Shares at any time or times after such Options vest and
become exercisable in accordance with the Option Agreement relating thereto and prior to the expiration or other termination of the Option in
accordance with the Option Agreement.

6.6           Exercise and Payment

                Any Option granted under the Plan may be exercised in whole or in part by a Participant or, if applicable, the legal representative of a
Participant by delivering to the Corporation at its registered office written notice specifying the number of Shares in respect of which such
Option is being exercised, accompanied by payment (by cash or certified cheque payable to the Corporation) of the entire Exercise Price
(determined in accordance with the Option Agreement) for the number of Shares specified in the notice. Upon the exercise of an Option by a
Participant the Corporation shall cause the transfer agent and registrar of Shares of the Corporation to promptly deliver to that Participant or the
legal representative of that Participant, as the case
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may be, a share certificate in the name of that Participant or the legal representative of that Participant, as the case may be, representing the
number of Shares specified in the written notice.

6.7           Rights of Participants

                The Participants shall have no rights whatsoever as shareholders in respect of any of the Shares (including, without limitation, voting
rights or any right to receive dividends, warrants or rights under any rights offering) other than Shares in respect of which Participants have
exercised their Options and which have been issued by the Corporation.

6.8           Third Party Offer

                If at any time when an Option granted under the Plan remains unexercised with respect to any Shares, an offer to purchase all of the
outstanding common shares in the capital of the Corporation is made by a third party, the Corporation may, upon giving each Participant written
notice to that effect, require the acceleration of the time for the exercise of the unexercised Options granted under the Plan and of the time for the
fulfillment of any conditions or restrictions on such exercise.

6.9           Alterations in Shares

                In the event of a stock dividend, subdivision, redivision, consolidation, share reclassification, amalgamation, merger, consolidation,
corporate arrangement, reorganization, liquidation or the like of or by the Corporation, the Board of Directors may, subject to any required prior
regulatory approval, make adjustments, if any, to the number of Shares that may be purchased upon exercise of unexercised Options or to the
Exercise Price fulfillment, or both, as it shall deem appropriate and may amend the Option Agreements relating to those Options to give effect to
such adjustments and may adjust the maximum number of Shares available under the Plan as may be appropriate. If because of a proposed
merger, amalgamation or other corporate arrangement or reorganization, the exchange or replacement of Shares for shares or other securities in
another company is imminent, the Board of Directors may, in a fair and equitable manner and subject to prior regulatory approval, determine the
manner in which all unexercised Options granted under the Plan shall be treated including, for example, requiring the acceleration of the time for
the exercise of such Options by the Participants and of the time for the fulfillment of any conditions or restrictions on such exercise.

6.10         Termination for Cause

                Subject to paragraph 6.11 and section 7, if a Participant is dismissed as an officer or employee by the Corporation or by one of its
subsidiaries for cause, all unexercised Options of that Participant under the Plan shall immediately be deemed to be terminated and shall lapse
notwithstanding the original term of the Option granted to such Participant under the Plan. Nothing contained in the Plan shall be deemed to give
an officer or employee the right to be retained in the employ of the Corporation, or to interfere with the right of the Corporation to terminate the
employment of an officer or employee at any time.

6.11         Termination Other Than for Cause

                If a Participant ceases to be a director, officer or employee of the Corporation or of one of its subsidiaries or ceases to provide
consulting or other services to the Corporation for any reason other than as a result of having been dismissed for cause as provided in
paragraph 6.10 or as a result of the Participant's death, such Participant shall have the right for a period of 30 days (or until the normal expiry
date of the Option rights of such Participant if earlier) from the date of ceasing to be a director, officer, employee or provider of services to
exercise the Options of such Participant to the extent they were then exercisable. Upon the expiration of such 30 day period all unexercised
Options of that Participant shall immediately be terminated notwithstanding the original term of the Option granted to such Participant under
the Plan.

6.12         Deceased Participant

                In the event of the death of a Participant, the legal representatives of the deceased Participant shall have the right for a period of
90 days (or until the normal expiry date of the Options of such Participant if
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earlier) from the date of death of the deceased Participant to exercise the deceased Participant's Options to the extent they were exercisable on
the date of death. Upon the expiration of such period all unexercised Options of the deceased Participant shall immediately terminate and shall
lapse notwithstanding the original term of the Options granted to the deceased Participant under the Plan.

7.             AMENDMENT AND DISCONTINUANCE OF PLAN AND OPTIONS

                The Board of Directors may from time to time, subject to any applicable Securities Laws and any required prior regulatory approval,
suspend, terminate or discontinue the Plan at any time, or amend or revise the terms of the Plan or of any Option granted under the Plan and the
Option Agreement relating thereto, provided that no such amendment, revision, suspension, termination or discontinuance shall in any manner
adversely affect any Options previously granted to a Participant under the Plan without the consent of that Participant.

8.             NO FURTHER RIGHTS

                Nothing contained in the Plan nor in any Option granted hereunder shall give any Participant or any other person any interest or title in
or to any Shares or any rights as a shareholder of the Corporation or any other legal or equitable right against the Corporation whatsoever other
than as set forth in the Plan and pursuant to the exercise of any Option, nor shall it confer upon the Participants any right to continue as an
employee or executive of the Corporation or of its subsidiaries.
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SCHEDULE A

STOCK OPTION AGREEMENT

THIS AGREEMENT made as of the              day of                                      , 20      .

BETWEEN:

VISTA GOLD CORP.
7961 Shaffer Parkway, Suite 5
Littleton, Colorado, U.S.A. 80127

(hereinafter called the "Corporation")

AND:

c/o Vista Gold Corp.
7961 Shaffer Parkway, Suite 5
Littleton, Colorado, U.S.A. 80127

(hereinafter called the "Participant")

WITNESSES THAT WHEREAS:

A.
The Corporation has established a stock option plan, a copy of which is annexed as Schedule A (the "Plan");

B.
The Participant is a director, officer or employee of the Corporation or of one of its subsidiaries or a person who provides consulting or
other services to the Corporation and has been designated as a "Participant" under the Plan by the Board of Directors of the
Corporation.

        NOW THEREFORE in consideration of the sum of One Dollar now paid by the Participant to the Corporation (the receipt whereof is
hereby acknowledged by the Corporation) and other good and valuable consideration, it is agreed between the parties hereto as follows:

1.             INTERPRETATION

                In this Agreement defined or capitalized words and terms used herein shall have the meanings ascribed to them in the Plan unless
otherwise defined in this Agreement.

2.             GRANT OF OPTION

                The Corporation hereby grants to the Participant, subject to the terms and conditions set forth in the Plan and this Agreement, an
irrevocable right and option (the "Option") to purchase                      Common Shares of the Corporation (the "Shares") at the price of
Cdn/US$                 per Optioned Share at any time after the date or dates set forth below with respect to the number of Shares shown opposite
such date or dates:

Date No. of Shares Vested
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until the close of business on the              day of                                      ,            (the "Expiry Date").
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3.             EXERCISE OF OPTION

                The Participant shall have the right to exercise the Option hereby granted, subject to the terms and conditions set forth in the Plan and
the Agreement, until the Expiry Date at which time the Option hereby granted shall, subject to Section 6.3 of the Plan, expire and terminate and
be of no further force or effect for those Shares in respect of which the Option hereby granted has not been exercised.

4.             NO REQUIREMENT TO PURCHASE

                Nothing herein contained shall obligate the Participant to purchase and/or pay for any Shares except those Shares in respect of which
the Participant shall have duly and properly exercised his or her Option.

5.             SUBJECT TO PLAN

                This Agreement shall be subject in all respects to the Plan as the same shall be amended, revised or discontinued from time to time and
all the terms and conditions of the Plan are hereby incorporated into this Agreement as if expressly set forth herein and as the same may be
amended from time to time.

        IN WITNESS WHEREOF this Agreement has been executed by the parties hereto as of the date first above written.

Witness Participant's Signature

Participant's Name
(print or type)

VISTA GOLD CORP.

Per:

Per:
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 APPENDIX "D"

VISTA GOLD CORP.
(the "Company")

MANDATE OF THE BOARD OF DIRECTORS
(Adopted March 2, 2009)

Stewardship of the Company

1.
The Board of Directors of the Company (the "Board") is responsible for:

(a)
the stewardship of the business and affairs of the Company;

(b)
supervising the management of the business and affairs of the Company;

(c)
providing leadership to the Company by practicing responsible, sustainable and ethical decision making;

(d)
ensuring that all major issues affecting the Company are given proper consideration; and

(e)
directing management to ensure that legal, regulatory and stock exchange requirements applicable to the Company
have been met.

Director Obligations

2.
Each Director has the responsibility to:

(a)
attend all regularly scheduled meetings of the Board and all of the Committees on which they serve and to be
prepared for such meetings by reviewing materials provided in advance of meetings;

(b)
act honestly and in good faith with a view to the best interests of the Company; and

(c)
exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable
circumstances.

Board Composition

3.
Unless otherwise approved unanimously by the Board, a majority of the Board will, at all times, be independent directors as
defined in then current laws applicable to the Company.

4.
The Board shall appoint a chair of the Board. Where it is not appropriate for the chair to be an independent director, the
Board should consider whether it should appoint an independent director to act as a lead director. The Board shall develop a
written description delineating the chair's role.

5.
To be considered for nomination and election to the Board, directors must demonstrate integrity and high ethical standards in
their business dealings, their personal affairs, and in the discharge of their duties to and on behalf of the Company.
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Board Meetings

6.
The Board is responsible to meet in person, or by telephone conference call (or by other means permitted by applicable
laws), at least once each quarter and otherwise as often as required to discharge the duties of the Board.

7.
The independent members of the Board shall hold regular meetings at which management members of the Board and other
members of management are not in attendance.
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Committees of the Board

8.
The Board discharges its responsibilities directly and through its committees. Accordingly, the Board shall:

(a)
establish such committees of the Board ("Committees") as are required by applicable laws and stock exchange
requirements and as are necessary to effectively discharge the duties of the Board, which Committees shall include
an audit committee (the "Audit Committee");

(b)
appoint directors to serve as members of each Committee;

(c)
appoint a chair of each Committee to

(i)
provide leadership to the Committee,

(ii)
manage the affairs of the Committee, and

(iii)
ensure that the Committee functions effectively in fulfilling its duties to the Board and the
Company; and

(d)
regularly receive and consider reports and recommendations of each Committee, in particular, the Audit
Committee reports and recommendations, particularly with respect to the Company's annual audit and annual and
quarterly reports and financial statements.

Supervision of Management

9.
The Board is responsible to:

(a)
select and appoint the Chief Executive Officer ("CEO"), establish CEO goals and objectives, and evaluate CEO
performance and develop a position description for the CEO which includes delineating management's
responsibilities;

(b)
assist the CEO to select and appoint executive officers, establish executive officers' goals and objectives, and
monitor their performance;

(c)
determine the compensation of the CEO, and in conjunction with the CEO, set the compensation of the other
executive officers of the Company; and

(d)
maintain a succession plan for the replacement of the CEO and other executive officers.

10.
The Board is responsible to:

(a)
annually review and either approve or require revisions to the mandate of the Board and the charters of each
Committee, position descriptions, the code of business conduct and ethics (the "Code") and all other policies of
the Company (collectively the "Governance Documents");

(b)
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take reasonable steps to satisfy itself that each director, the CEO and the executive officers are:

(i)
performing their duties ethically;

(ii)
conducting business on behalf of the Company in accordance with the requirements and the spirit of the
Governance Documents; and

(iii)
fostering a culture of integrity throughout the Company;

(c)
arrange for the public disclosure of the Governance Documents required to be publicly disclosed;

(d)
ensure that all new directors receive a comprehensive orientation and that all new directors fully understand (i) the
role of the Board and its Committees, (ii) the commitment of time and resources that the Company expects, and
(iii) the nature and extent of the Company's business and operations; and

(e)
provide continuing education opportunities for all directors, so that individuals may maintain or enhance their
skills and abilities as directors, as well as to ensure their knowledge and understanding of the Company's business
and operations remains current.
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Communications

11.
The Board is responsible to:

(a)
approve and implement a disclosure policy which provides for disclosure and communications practices governing
the Company; and

(b)
approve and maintain a process for the Company's stakeholders to contact the independent directors directly with
concerns and questions regarding the Company.

Waivers and Conflicts

12.
The Board is responsible, for:

(a)
reviewing departures from the Code;

(b)
providing or denying waivers from the Code; and

(c)
disclosing departures from the Code including by filing required material change reports for material departures
from the Code containing

(i)
the date of the departure,

(ii)
the parties involved,

(iii)
the reason why the Board has or has not sanctioned the departure, and

(iv)
any measures taken to address or remedy the departure.

Strategic Planning

13.
The Board has the duty to:

(a)
adopt a strategic planning process, annually approve a strategic plan taking into account, among other things, the
opportunities and risks of the Company's business and operations, and regularly monitor the Company's
performance against its strategic plan;

(b)
approve capital and operating budgets to implement the strategic plan;

(c)
conduct periodic reviews of the Company's resources, risks, and regulatory constraints and opportunities to
facilitate the strategic plan; and

(d)
evaluate management's analysis of the strategies of existing and potential competitors and their impact, if any, on
the Company's strategic plan.
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Risk Management

14.
The Board has the duty to:

(a)
adopt a process to identify business risks and ensure appropriate systems to manage risks; and

(b)
together with the Audit Committee, ensure policies and procedures are in place and are effective to maintain the
integrity of the Company's

(i)
disclosure controls and procedures,

(ii)
internal control over financial reporting, and

(iii)
management information systems.

Financial Management

15.
The Board has the duty to:

(a)
review and on the advice of the Audit Committee, approve, prior to their public dissemination
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(i)
interim and annual financial statements and notes thereto,

(ii)
managements' discussion and analysis of financial condition and results of operations,

(iii)
relevant sections of the annual report and management information circular containing financial
information,

(iv)
forecasted financial information and forward-looking statements, and

(v)
all press releases and other documents in which financial statements, earnings forecasts, results of
operations or other financial information is disclosed (this is currently delegated by the Board to the
Chair of the Audit Committee); and

(b)
approve dividends and distributions, material financings, transactions affecting authorized capital or the issue and
repurchase of shares and debt securities, and all material divestitures and acquisitions.

Materials

16.
The Board shall have access to all books, records, facilities and personnel of the Company necessary for the discharge of
its duties.

Advisors

17.
The Board has the power, at the expense of the Company, to retain, instruct, compensate and terminate independent advisors
to assist the Board in the discharge of its duties
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