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PHOENIX, AZ 85040

4. If Amendment, Date Original
Filed(Month/Day/Year)

6. Individual or Joint/Group Filing(Check

Applicable Line)
_X_ Form filed by One Reporting Person
___ Form filed by More than One Reporting
Person

(City) (State) (Zip) Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

1.Title of
Security
(Instr. 3)
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(Month/Day/Year)
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(Month/Day/Year)
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(Instr. 8)
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or Disposed of (D)
(Instr. 3, 4 and 5)
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Securities
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(Instr. 3 and 4)
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Code V Amount

(A)
or
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Common
Stock 03/20/2008 S(1) 200 D $

197.99 3,823,639 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 400 D $

197.84 3,823,239 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock

03/20/2008 S(1) 600 D $ 198 3,822,639 I By
Michael J
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Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 600 D $

196.42 3,822,039 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 100 D $

196.38 3,821,939 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 200 D $ 195.2 3,821,739 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 195 D $ 195.7 3,821,544 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 2,490 D $

195.04 3,819,054 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 400 D $

196.61 3,818,654 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 100 D $

196.65 3,818,554 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 700 D $ 196.5 3,817,854 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock

03/20/2008 S(1) 1,000 D $
195.58

3,816,854 I By
Michael J
Ahearn
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2006
GRAT

Common
Stock 03/20/2008 S(1) 500 D $

195.64 3,816,354 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 3,300 D $

195.05 3,813,054 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 800 D $

195.08 3,812,254 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 100 D $

195.59 3,812,154 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 800 D $

195.37 3,811,354 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 1,300 D $

195.09 3,810,054 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 920 D $

195.17 3,809,134 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 2,648 D $

195.03 3,806,486 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock

03/20/2008 S(1) 720 D $
195.13

3,805,766 I By
Michael J
Ahearn
2006
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GRAT

Common
Stock 03/20/2008 S(1) 5,690 D $

195.01 3,800,076 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 1,614 D $

195.11 3,798,462 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 405 D $

195.15 3,798,057 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 3,299 D $

195.16 3,794,758 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 500 D $

195.19 3,794,258 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 200 D $ 195.1 3,794,058 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 2,090 D $

195.07 3,791,968 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 13,725 D $ 195 3,778,243 I

By
Michael J
Ahearn
2006
GRAT

Common
Stock 03/20/2008 S(1) 550 D $

195.12 3,777,693 I

By
Michael J
Ahearn
2006
GRAT
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Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
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required to respond unless the form
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number.
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of
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(Instr. 3)
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any
(Month/Day/Year)
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Transaction
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(Instr. 8)
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of
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(A) or
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of (D)
(Instr. 3,
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6. Date Exercisable and
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(Month/Day/Year)
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Amount of
Underlying
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(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number of
Derivative
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

Code V (A) (D)

Date
Exercisable

Expiration
Date Title

Amount
or
Number
of
Shares

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

Ahearn Michael J
C/- FIRST SOLAR, INC.
4050 EAST COTTON CENTER BLVD.
PHOENIX, AZ 85040

  X   Chief Executive Officer

Signatures
 /s/ I. Paul Kacir,
Attorney-in-Fact   03/24/2008

**Signature of Reporting Person Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) The transactions reported in this Form 4 were effected pursuant to a Rule 10b5-1 trading plan.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. N: center">(1) 

01/27/13
 $1.43 

(1) Options are fully vested and exercisable;
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(2)Stock option award vest and becomes exercisable when the Company’s share price meets the following conditions:
1/3rd upon ten day closing trading values of $3.25, 1/3rd upon ten day closing trading values of $3.75 and 1/3rd
upon ten day closing trading values of $4.25. (The ten days do not have to be consecutive.) Two of the above
conditions have been met and therefore 2/3rd of the options are vested and exercisable.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
AND DIRECTOR INDEPENDENCE

It is our practice and policy to comply with all applicable laws, rules and regulations regarding related party
transactions, including the Sarbanes-Oxley Act of 2002.  A related person is any executive officer, director, or more
than 5% stockholder of the Company, including any of their immediate family members, and any entity owned or
controlled by such persons. Our Audit Committee has been charged with responsibility for approving all related party
transactions as part of the Audit Committee’s overall responsibilities as set forth in its charter. In considering related
party transactions, the Audit Committee takes into account the relevant available facts and circumstances.  In the event
a director has an interest in the proposed transaction, the director must recuse himself from the deliberations and
approval.

During the year ended June 30, 2011, independent directors received cash payments for their services as directors or
members of committees of the Company’s Board in the amount of $215,000 (2010 - $144,758, 2009 - $289,756).

FMI Financial Corporation was an investor in the March 2012 Offering on the same terms as the other investors.

LEGAL MATTERS

The validity of the shares of common stock offered by the selling stockholders will be passed upon for us by
LeClairRyan, A Professional Corporation, Newark, New Jersey.

EXPERTS

MNP LLP, our independent registered public accounting firm, has audited our consolidated financial statements
included in our annual report on Form 10-K as of June 30, 2012 and 2011 for the fiscal years then ended as set forth in
their reports which are incorporated by reference herein.  Such consolidated financial statements are incorporated
herein by reference in reliance upon such registered public accounting firm, given on the authority of such firm as
experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the SEC. With respect to
references made in this prospectus to any contract or other document, you should review our filings that we make with
the Securities and Exchange Commission. You may review these filings at the SEC's public reference rooms at 100 F
Street N.E. Washington, D.C. 20549 or by calling the Securities and Exchange Commission at 1-800-SEC-0330 for
further information on the operation of the public reference rooms. Our Securities and Exchange Commission filings
can also be reviewed by accessing the SEC's Web site at www.sec.gov.

Our SEC filings are available to the public at the SEC’s website at http://www.sec.gov. Our common stock is listed on
the NYSE MKT. Additional information regarding our operations is also available on the NYSE MKT website at
www.nyse.com.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

This prospectus is part of a registration statement on Form S-1 filed by us with the SEC. This prospectus does not
contain all of the information set forth in the registration statement, certain parts of which are omitted in accordance
with the rules and regulations of the SEC. Statements made in this prospectus as to the contents of any contract or
other document referred to are not necessarily complete and in each instance reference is made to the copy of that
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contract or other document filed as an exhibit to the registration statement. For further information about us and the
common stock offered by this prospectus we refer you to the registration statement and its exhibits and schedules
which may be obtained as described above.
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The SEC allows us to “incorporate by reference” the information that we previously filed with them into this prospectus,
which means that important information can be disclosed to you by referring you to those documents and those
documents will be considered part of this prospectus. The documents listed below (other than portions of these
documents deemed to be “furnished” or not deemed to be “filed,” including the portions of these documents that are either
(1) described in paragraphs (d)(1), (d)(2), (d)(3) or (e)(5) of Item 407 of Regulation S-K promulgated by the SEC or
(2) furnished under Item 2.02 or Item 7.01 of a Current Report on Form 8-K, including any exhibits included with
such Items) are incorporated by reference herein:

� Our Annual Report on Form 10-K as of and for the year ended June 30, 2012 (filed on September 11, 2012);

�Our Definitive Proxy Statement on Schedule 14A in connection with the 2012 annual meeting of shareholders (filed
on October 25, 2012);

�Our Quarterly Report on Form 10-Q for the period ended September 30, 2012 (filed on November 7, 2012); and

� Our Current Report on Form 8-K (filed on November 7, 2012).

The information incorporated by reference contains important information about us and our financial condition, and is
considered to be part of this prospectus. The documents that have been incorporated by reference are an important part
of this prospectus, and you should review that information in order to understand the nature of any investment by you
in our common stock. Information contained in this prospectus, including the documents incorporated by reference
herein, automatically updates and supercedes previously filed information.

If you make a request for such information in writing or by telephone, we will provide you, without charge, a copy of
any or all of the information incorporated by reference into this prospectus. Any such request should be directed to:

Paramount Gold and Silver Corp.
665 Anderson Street
Winnemucca, NV 89445
Telephone: (775) 625-3600
Attn: Investor Relations
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INDEX TO FINANCIAL STATEMENTS

PARAMOUNT GOLD AND SILVER CORP.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of Paramount Gold and Silver Corp. (An Exploration Stage Corporation):

We have audited the accompanying consolidated balance sheets of Paramount Gold and Silver Corp. (the "Company")
as of June 30, 2012 and 2011, and the related consolidated statements of loss, stockholders’ equity, and cash flows for
each of the years in the three-year period ended June 30, 2012 and from the date of inception (March 29, 2005)
through June 30, 2012. We also have audited the Company's internal control over financial reporting as of June 30,
2012, based on criteria established in Internal Control - Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission. The Company's management is responsible for these financial
statements, for maintaining effective internal control over financial reporting, and for its assessment of the
effectiveness of internal control over financial reporting, included in the accompanying Management's Report on
Internal Control over Financial Reporting. Our responsibility is to express an opinion on these financial statements
and financial statement schedule and an opinion on the Company's internal control over financial reporting based on
our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement and whether effective internal control over financial
reporting was maintained in all material respects. Our audits of the financial statements included examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles
used and significant estimates made by management, and evaluating the overall financial statement presentation. Our
audit of internal control over financial reporting included obtaining an understanding of internal control over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures
as we considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our
opinions.

A company's internal control over financial reporting is a process designed by, or under the supervision of, the
company's principal executive and principal financial officers, or persons performing similar functions, and effected
by the company's board of directors, management, and other personnel to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements.

  F- 2
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Because of the inherent limitations of internal control over financial reporting, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may not be prevented or
detected on a timely basis. Also, projections of any evaluation of the effectiveness of the internal control over
financial reporting to future periods are subject to the risk that the controls may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

In our opinion, these consolidated financial statements present fairly, in all material respects, the financial position of
the company as at June 30, 2012 and 2011 and the results of its operations and its cash flows for each of the years in
the three year period ended June 30, 2012 and from the date of inception (March 29, 2005) through June 30, 2012 in
conformity with generally accepted accounting principles in the United States of America.  Also, in our opinion, the
Company maintained, in all material respects, effective internal control over financial reporting as of June 30, 2012,
based on the criteria established in Internal Control - Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission.

MNP LLP

Vancouver, BC
September 10, 2012

F-3
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Consolidated Balance Sheets
As at June 30, 2012 and June 30, 2011
(Expressed in United States dollars, unless otherwise stated) 

As at June 30, As at June 30,
2012 (Audited) 2011 (Audited)

Assets

Current Assets
Cash and cash equivalents $ 12,500,708 $ 14,689,241
Short-term investments 7,500,000 -
Amounts receivable 1,458,365 1,625,724
Prepaid and deposits 354,667 34,252
Prepaid insurance, current portion (Note 11) 245,215 245,215
Marketable securities (Note 3) - 319,219

Total Current Assets 22,058,955 16,913,651
Non-Current Assets
Mineral properties (Note 8) 50,479,859 49,515,859
Property and equipment (Note 9) 458,937 487,740
Prepaid insurance, non current portion (Note 11) 367,822 613,035
Reclamation bond (Note 11) 2,754,316 2,765,742

Total Non-Current Assets 54,060,934 53,382,376

Total Assets $ 76,119,889 $ 70,296,027

Liabilities and Stockholders' Equity

Liabilities

Current Liabilities
Accounts payable and accrued liabilities $ 1,364,419 $ 769,172
Warrant liability (Note 4) 10,746,787 16,914,660

Total Current Liabilities 12,111,206 17,683,832

Non-Current Liabilities
Reclamation and environmental obligation (Note 11) 1,198,179 1,143,892

Total Liabilities $ 13,309,385 18,827,724

Stockholders' Equity
Capital Stock, par value $0.001 per share; authorized 200,000,000 shares,
147,412,603 issued and outstanding at June 30, 2012 and 136,249,512 shares
issued and outstanding at June 30, 2011 147,413 136,249
Additional paid in capital 151,564,888 129,664,660
Contributed surplus 12,892,174 11,287,242
Deficit accumulated during the exploration stage (101,729,241 ) (89,637,633 )
Accumulated other comprehensive income (loss) (64,730 ) 17,785
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Total Stockholders' Equity 62,810,504 51,468,303

Total Liabilities and Stockholders' Equity $ 76,119,889 $ 70,296,027

Subsequent Events (Note 13)

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Consolidated Statements of Operations and Comprehensive Loss
For the Years Ended June 30, 2012, June 30, 2011 and June 30, 2010
(Expressed in United States dollars, unless otherwise stated)

For the Year
Ended June

30,
2012

For the Year
Ended June

30,
2011

For the Year
Ended June

30,
2010

Cumulative Since
Inception to June

30,
2012

Revenue
Interest income $ 42,660 $ 118,870 $ 35,853 $ 1,179,492
Other income 73,130 180,833 - 253,963
Total Revenue $ 115,790 $ 299,703 $ 35,853 $ 1,433,455

Expenses:
Incorporation costs - - - 1,773
Exploration 13,427,376 7,984,774 6,043,791 45,209,413
Professional fees 1,166,881 1,280,869 931,404 8,672,804
Directors compensation 1,357,051 813,154 141,224 2,311,429
Travel & lodging 224,705 212,999 192,642 1,486,952
Corporate communications 440,382 260,309 332,139 3,817,789
Consulting fees 475,087 464,790 418,437 14,744,697
Office & administration 451,773 333,789 429,149 3,141,395
Interest & service charges 10,648 12,643 57,644 120,133
Loss on disposal of fixed assets - - - 44,669
Insurance 323,777 317,457 47,804 917,106
Depreciation 77,155 73,299 66,367 446,733
Accretion 153,704 119,884 - 273,588
Miscellaneous - - 18,124 203,097
Financing & listing fees - - - (22,024 )
Acquisition expenses - 262,764 1,242,569 1,505,334
Income and other taxes - 13,015 51,732 64,747
Write down of mineral property 100,000 10,000 275,000 1,856,049
Total Expenses 18,208,539 12,159,746 10,248,026 84,795,684
Net Loss before other items $ 18,092,749 $ 11,860,043 $ 10,212,173 $ 83,362,229

Other items
Change in fair value of equity conversion
right - 169,081 821,155 990,236
Change in fair value of warrant liability (6,167,873 ) 16,421,412 (5,681,370 ) 17,210,044
Loss on sale of marketable securities 166,732 - - 166,732
Net Loss $ 12,091,608 $ 28,450,536 $ 5,351,958 $ 101,729,241

Other comprehensive loss
Foreign currency translation adjustment 113,460 (492,405 ) 156,483 64,730
Unrealized loss on
available-for-sale-securities (30,945 ) 30,945 - -
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Total Comprehensive Loss for the Period $ 12,174,123 $ 27,989,076 $ 5,508,441 $ 101,793,971

Loss per Common share
Basic $ 0.09 $ 0.21 $ 0.06
Diluted $ 0.09 $ 0.21 $ 0.06

Weighted Average Number of Common
Shares Used in Per Share Calculations
Basic 139,466,595 130,677,585 98,617,938
Diluted 139,466,595 130,677,585 98,617,938

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Consolidated Statements of Cash Flow
For the Years Ended June 30, 2012, June 30, 2011 and June 30, 2010
(Expressed in United States dollars, unless otherwise stated)

For the Year
Ended June

30,
2012

For the Year
Ended June

30,
2011

For the Year
Ended June

30,
2010

Cumulative Since
Inception to June

30,
2012

Net Loss $ (12,091,608 ) $ (28,450,536 ) $ (5,351,958 ) $ (101,729,241 )
Adjustment for:
Depreciation 77,155 73,299 66,367 446,733
Loss on disposal of assets - - - 44,669
Stock based compensation 1,918,724 1,200,875 309,840 19,577,123
Accrued interest - - - (58,875 )
Write-down of mineral properties 100,000 10,000 275,000 1,856,049
Accretion expense 153,704 119,884 - 273,588
Change in reclamation (5,312 ) 63,592 - 58,280
Insurance expense 245,213 182,235 - 427,448
Other non cash transactions 205,474 (899 ) - 204,575
Change in fair value of equity conversion
right - 169,081 821,155 990,236
Change in fair value of warrant liability (6,167,873 ) 16,421,412 (5,681,370 ) 17,210,044
(Increase) Decrease in accounts receivable 167,359 (30,679 ) (1,290,352 ) (1,374,939 )
(Increase) Decrease in prepaid expenses (320,415 ) 11,116 37,215 (354,667 )
Increase (Decrease) in accounts payable 595,247 (1,544,935 ) 46,878 (519,364 )
Cash used in operating activities $ (15,122,332 ) $ (11,775,554 ) $ (10,767,225 ) $ (62,948,341 )

Sale (purchase) of marketable securities 144,690 - - 144,690
Increase of reclamation bond (82,678 ) - - (82,678 )
Purchase of GIC receivable (7,500,000 ) - 1,063,772 (7,441,125 )
Notes receivable issued - 243,495 (152,130 ) 21,365
Purchase of equity conversion right - - (1,337,700 ) (1,337,700 )
Purchase of mineral properties (100,000 ) (191,061 ) (3,574,252 ) (7,209,870 )
Cash acquired on acquisition of X-Cal - 843,101 - 843,101
Purchase of equipment (48,352 ) (10,989 ) (64,955 ) (950,214 )
Cash provided by (used in) investing
activities $ (7,586,340 ) $ 884,546 $ (4,065,265 ) $ (16,012,431 )

Demand notes payable issued - - - 105,580
Issuance of capital Stock 20,633,600 3,707,339 29,328,480 91,465,579
Cash provided by financing activities $ 20,633,600 $ 3,707,339 $ 29,328,480 $ 91,571,159

Effect of exchange rate changes on cash (113,460 ) 492,405 (156,484 ) (109,678 )

Change in cash during period (2,188,533 ) (6,691,264 ) 14,339,506 12,500,708
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Cash at beginning of period 14,689,241 21,380,505 7,040,999 -
Cash at end of period $ 12,500,708 $ 14,689,241 $ 21,380,505 $ 12,500,708

Supplemental Cash Flow Disclosure
Cash $ 3,125,789 $ 3,680,403 $ 2,723,992
Cash Equivalents $ 9,374,919 $ 11,008,837 $ 18,656,513

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Consolidated Statements of Stockholder’s Equity
As at June 30, 2012, June 30, 2011 and June 30, 2010
(Expressed in United States dollars, unless otherwise stated)

Shares
Par

Value

Additional
Paid in
Capital

Deficit
Accumulated

During
Exploration

Stage
Contributed

Surplus

Accumulated
Other

Comprehensive
Income
(Loss)

Total
Stockholders

Equity
Balance at inception — $— $— $— $— $— $—
Capital issued for
financing 121,533,078 121,533 26,105,855 — — — 26,227,388
Capital issued for
services 5,342,304 5,342 10,160,732 — — — 10,166,074
Capital issued from stock
options and warrants
exercised 384,627 385 249,623 (237,008 ) 13,000
Capital issued for mineral
properties 17,378,519 17,379 15,822,867 — — — 15,840,246
Capital issued on
settlement of notes
payable 39,691 39 105,541 — — — 105,580
Returned to treasury (61,660,000 ) (61,660 ) 61,660 — — — —
Fair value of warrants — — — — 12,073,546 — 12,073,546
Stock based
compensation — — — — 6,132,972 — 6,132,972
Foreign currency
translation — — — — — (287,192) (287,192 )
Net Income (loss) — — — (43,197,264 ) — — (43,197,264)
Balance at June 30, 2009 83,018,219 $83,018 $52,506,278 $(43,197,264 ) $17,969,510 $(287,192) $27,074,350
Capital issued for
financing 18,400,000 18,400 21,371,043 — — — 21,389,443
Capital issued from stock
options and warrants
exercised 8,351,360 8,351 16,361,552 — (3,841,264 ) — 12,528,639
Capital issued for mineral
properties 300,000 300 374,700 — — — 375,000
Stock based
compensation — — — — 309,840 — 309,840
Transition adjustment
(Note 2) — — — (12,637,875 ) (3,612,864 ) — (16,250,739)
Foreign currency
translation — — — — — (156,483) (156,483 )
Net Income (loss) — — — (5,351,958 ) — — (5,351,958 )
Balance at June 30, 2010 110,069,579 $110,069 $90,613,573 $(61,187,097 ) $10,825,222 $(443,675) $39,918,092

19,395 19 23,970 — — — 23,989
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Capital issued for
financing
Capital issued from stock
options and warrants
exercised 4,153,085 4,154 10,219,361 — (1,053,645 ) — 9,169,870
Capital issued for
acquisition 22,007,453 22,007 28,807,756 — 314,790 — 29,144,553
Stock based
compensation — — — — 1,200,875 — 1,200,875
Foreign currency
translation — — — — — 492,405 492,405
Unrealized loss on
available for sale
securities — — — — — (30,945 ) (30,945 )
Net Income (loss) — — — (28,450,536 ) — — (28,450,536)
Balance at June 30, 2011 136,249,512 $136,249 $129,664,660 $(89,637,633 ) $11,287,242 $17,785 $51,468,303
Capital issued for
financing 10,417,776 10,418 20,335,755 — — — 20,346,173
Capital issued from stock
options and warrants
exercised 345,315 346 600,873 — (313,792 ) — 287,427
Capital issued for mineral
properties 400,000 400 963,600 — — — 964,000
Stock based
compensation — — — — 1,918,724 — 1,918,724
Foreign currency
translation — — — — — (113,460) (113,460 )
Unrealized loss on
available for sale
securities — — — — — 30,945 30,945
Net Income (loss) — — — (12,091,608 ) — — (12,091,608)
Balance at June 30, 2012 147,412,603 $147,413 $151,564,888 $(101,729,241) $12,892,174 $(64,730 ) $62,810,504

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

1. Principal  Accounting Policies:

Paramount Gold and Silver Corp. (the “Company”), incorporated under the General Corporation Law of the State of
Delaware, and its wholly-owned subsidiaries are engaged in the acquisition, exploration and development of  precious
metal properties. The Company’s wholly owned subsidiaries include Paramount Gold de Mexico S.A. de C.V.,
Magnetic Resources Ltd, Minera Gama SA de CV, and X-Cal Resources Ltd.   The Company is an exploration stage
company in the process of exploring its mineral properties in both the United States and Mexico, and has not yet
determined whether these properties contain reserves that are economically recoverable.

Basis of Presentation and Preparation

The consolidated financial statements are prepared by management in accordance with U.S generally accepted
accounting principles (“U.S. GAAP”). The consolidated financial statements include the accounts of the Company and
its wholly owned subsidiaries.  All significant intercompany accounts and transactions are eliminated in consolidation.

Use of Estimates

The preparation of consolidated financial statements in conformity with United States generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities, disclosure of contingent assets and liabilities at the date of the consolidated financial statements, and the
reported amounts of revenue and expenses during the reporting period. Actual results could differ from those
estimates.

Significant estimates made by management in the accompanying financial statements include collectability of
amounts receivable, the fair value of warrant liability, the adequacy of the Company’s asset retirement obligations, fair
value of stock based compensation and valuation of deferred tax assets.

Cash and Cash Equivalents

All highly liquid investments with maturities of three months or less at the date of purchase are classified as cash and
cash equivalents.

Marketable Securities

The Company classifies its marketable securities as available-for-sale securities.  The securities are measured at fair
market value in the financial statements with unrealized gains or losses recorded in other comprehensive income.  At
the time securities are sold, gains or losses are included in net income.

Fair Value Measurements

The Company has adopted FASB ASC 820, Fair Value Measurements and Disclosures, which defines fair value,
establishes guidelines for measuring fair value and expands disclosures regarding fair value measurements.  The
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company applies fair value accounting for all financial assets and liabilities and non – financial assets and liabilities
that are recognized or disclosed at fair value in the financial statements on a recurring basis.  The Company defines
fair value as the price that would be received from selling an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

The Company has adopted FASB ASC 825, Financial Instruments, which allows companies to choose to measure
eligible financial instruments and certain other items at fair value that are not required to be measured at fair
value.  The Company has not elected the fair value option for any eligible financial instruments.

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

1. Principal Accounting Policies (Continued):

Stock Based Compensation

The Company has adopted the provisions of FASB ASC 718, “Stock Compensation” (“ASC 718”), which establishes
accounting for equity instruments exchanged for employee services. Under the provisions of ASC 718, stock-based
compensation cost is measured at the grant date, based on the calculated fair value of the award, and is recognized as
an expense over the employee’s requisite service period (generally the vesting period of the equity grant).  New shares
of the Company’s Common Stock will be issued for any options exercised or awards granted.

Comprehensive Income

FASB ASC 220“Reporting Comprehensive Income” establishes standards for the reporting and display of
comprehensive income and its components in the financial statements.

Mineral Properties

Mineral property acquisition costs are capitalized when incurred and will be amortized using the units –of – production
method over the estimated life of the reserve following the commencement of production.  If a mineral property is
subsequently abandoned or impaired, any capitalized costs will be expensed in the period of abandonment or
impairment.

Acquisition costs include cash consideration and the fair market value of shares issued on the acquisition of mineral
properties.

Exploration Costs

Exploration costs, which include maintenance, development and exploration of mineral claims, are expensed as
incurred.  When it is determined that a mineral deposit can be economically developed as a result of establishing
proven and probable reserves, the costs incurred after such determination will be capitalized and amortized over their
useful lives.  To date, the Company has not established the commercial feasibility of its exploration prospects;
therefore, all exploration costs are being expensed.

Derivatives

The Company accounts for its derivative instruments not indexed to our stock as either assets or liabilities and carries
them at fair value.  Derivatives that are not defined as hedges must be adjusted to fair value through earnings.

Warrants and options issued in prior periods with exercise prices denominated in Canadian dollars are no longer
considered indexed to our stock, as their exercise price is not in the Company’s functional currency of the US dollar,
and therefore no longer qualify for the scope exception and must be accounted for as a derivative.  These warrants and
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options are reclassified as liabilities under the caption “Warrant liability” and recorded at estimated fair value at each
reporting date, computed using the Black-Scholes valuation method.  Changes in the liability from period to period are
recorded in the Statements of Operations under the caption “Change in fair value of warrant liability.”

The Company elected to record the change in fair value of the warrant liability as a component of other income and
expense on the statement of operations as we believe the amounts recorded relate to financing activities and not as a
result of our operations.

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

1. Principle Accounting Policies (Continued):

Fixed Assets

Equipment is recorded at cost less accumulated depreciation.  All equipment is amortized over its estimated useful life
at the following annual rates:

Computer equipment30% declining
balance

Equipment 20% declining
balance

Furniture and
fixtures

20% declining
balance

Exploration
equipment

20% declining
balance

Income Taxes

Income taxes are determined using assets and liability method. Deferred tax assets and liabilities are recognized for
the future tax consequences attributable to differences between the financial statement carrying amounts of existing
assets and liabilities and their respective tax bases. Deferred tax assets and liabilities are measured using the enacted
tax rates expected to apply to taxable income in the years in which those temporary differences are expected to be
recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in the period
that includes the enactment date. In addition, a valuation allowance is established to reduce any deferred tax asset for
which it is determined that it is more likely than not that some portion of the deferred tax asset will not be realized.

Potential benefits of income tax losses are not recognized in the accounts until realization is more likely than not. The
Company has adopted FASB ASC 740 as of its inception. Pursuant to FASB ASC 740 the Company is required to
compute tax asset benefits for net operating losses carried forward. Potential benefits of net operating losses have not
been recognized in these financial statements because the Company cannot be assured it is more likely than not it will
utilize the net operating losses carried forward in future periods; and accordingly is offset by a valuation allowance.
FIN No.48 prescribes a recognition threshold and measurement attribute for financial statement recognition and
measurement of tax positions taken into in tax returns.

To the extent interest and penalties may be assessed by taxing authorities on any underpayment of income tax, such
amounts would be accrued and classified as a component of income tax expense in our Consolidated Statements of
Operations and Comprehensive Loss. The Company elected this accounting policy, which is a continuation of our
historical policy, in connection with our adoption of FIN 48.

Net Income Per Share
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Basic earnings per share is computed by dividing net loss available to common shareholders by the weighted average
number of shares outstanding during each period.  Diluted earnings per share reflect the potential dilution that could
occur if securities or other contracts to issue common stock were exercised or converted into common stock.

For the year ended June 30, 2012, 2011 and 2010 the shares of common stock equivalents related to outstanding stock
option and stock purchase warrants have not been included in the diluted per share calculation as they are anti-dilutive
as the Company has recorded a net loss from continuing operations for each year.

Concentration of Credit Risk and Amounts Receivable

Financial instruments that potentially subject the Company to a concentration of credit risk consist principally of cash
and cash equivalents and amounts receivable.  We deposit our cash with financial institutions which we believe have
sufficient credit quality to minimize risk of loss.

Impuesto al Valor Agregado taxes (IVA) are recoverable value-added taxes charged by the Mexican government on
goods sold and services rendered at a rate of 16%.  Under certain circumstances, these taxes are recoverable by filing a
tax return and as determined by the Mexican taxing authority.  Each period, receivables are reviewed for
collectability.  When a receivable is determined to not be collectable we allow for the receivable until we are either
assured of collection or assured that a write-off is necessary.  Allowances in association with our receivable from IVA
from our Mexico subsidiaries is based on our determination that the Mexican government may not allow the complete
refund of these taxes.  The Company believes that all amounts recorded as a receivable from the Mexican government
will be recovered.

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

Foreign Currency

The parent company’s functional currency is the United States dollar. The functional currencies of the Company’s
wholly-owned subsidiaries are the U.S. Dollar and the Canadian Dollar.  Monetary assets and liabilities denominated
in foreign currencies are translated using the exchange rate prevailing at the consolidated balance sheet date.   Foreign
currency transaction gains and losses are included in the statement of operations and comprehensive loss. The
aggregate foreign transaction loss for the year ended June 30, 2012 is $649,243.

The financial statements of the subsidiaries are translated to United States dollars in accordance with ASC 830 using
period-end rates of exchange for assets and liabilities, and average rates of exchange for the period for revenues and
expenses. Translation gains (losses) are recorded in accumulated other comprehensive income (loss) as a component
of stockholders’ equity.

2. Recent Accounting Pronouncements Adopted:

i) ASU 2011-6

In January 2010, the FASB issued guidance regarding fair value: 1) adding new requirements for disclosures about
transfers into and out of Levels 1 and 2 measurements and separate disclosures about purchases, sales, issuances and
settlements relating to Level 3 measurements, and 2) clarifying existing fair value disclosures about the level of
disaggregation and about inputs and valuation techniques used to measure fair value. The guidance also required that
disclosures about postretirement benefit plan assets be provided by classes of assets instead of by major categories of
assets. The guidance is effective for the first reporting period beginning after December 15, 2009, except for the
requirement to provide Level 3 activity, which was effective for fiscal years beginning after December 15, 2010. The
Company has adopted this guidance, which did not have any effect on its results of operations, financial position and
cash flows.

ii) ASU 2011-04

In May 2011, the FASB issued ASU 2011-04, “Fair Value Measurement (Topic 820): Amendments to Achieve
Common Fair Value Measurement and Disclosure Requirements in U.S. GAAP and IFRSs.” The new guidance does
not extend the use of fair value accounting, but provides guidance on how it should be applied where its use is already
required or permitted by other standards within GAAP or International Financial Reporting Standards (“IFRSs”). The
new guidance also changes the working used to describe many requirements in GAAP for measuring fair value and for
disclosing information about fair value measurements and it clarifies the FASB’s intent about the application of
existing fair value measurements. The new guidance applies prospectively and is effective for interim and annual
periods beginning after December 15, 2011. We do not expect the adoption of the new provisions to have a material
impact on our financial condition or results of operations.

iii) ASU 2011-05

Edgar Filing: Ahearn Michael J - Form 4

Explanation of Responses: 27



In June 2011, the FASB issued Accounting Standards Update No. 2011-05, Comprehensive Income (Topic 220):
Presentation of Comprehensive Income (ASU 2011-05). The objective of this amendment is to increase the
prominence of other comprehensive income in the financial statements. The amendments require entities to report
components of net income and the components of other comprehensive income either in a continuous statement of
comprehensive income or in two separate but consecutive statements. Additionally, the amendments in ASU 2011-05
require an entity to present on the face of the financial statements reclassification adjustments for items that are
reclassified from other comprehensive income to net income in the statements where the components of net income
and the components of other comprehensive income are presented.  In December 2011, the FASB issued Accounting
Standards Update No. 2011-12, which deferred the specific requirements related to the presentation of reclassification
adjustments. This amendment is effective for fiscal years, and interim periods within those years, beginning after
December 15, 2011. We expect the adoption of this ASU will affect financial statement presentation only.

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

iv) ASU 2011-08

In September 2011, FASB issued Accounting Standards Update No. 2011-08, Testing Goodwill for Impairment (ASU
2011-08), which amends the guidance in ASC 350-20. The amendments in ASU 2011-08 provide entities with the
option of performing a qualitative assessment before performing the first step of the two-step impairment test. If
entities determine, on the basis of qualitative factors, it is not more likely than not that the fair value of the reporting
unit is less than the carrying amount, then performing the two-step impairment test would be unnecessary. However, if
an entity concludes otherwise, then it is required to perform the first step of the two-step impairment test by
calculating the fair value of the reporting unit and comparing the fair value with the carrying amount of the reporting
unit. If the carrying amount of a reporting unit exceeds its fair value, then the entity is required to perform the second
step of the goodwill impairment test to measure the amount of the impairment loss, if any. ASU 2011-08 also provides
entities with the option to bypass the qualitative assessment for any reporting unit in any period and proceed directly
to the first step of the two-step impairment test. ASU 2011-08 is effective for interim and annual periods beginning
after December 15, 2011 but early adoption is permitted. The Company does not expect material financial statement
implications relating to the adoption of this ASU.

3. Marketable Securities and Investments:

As of June 30, 2011, the Company had investments in available-for-sale securities with a cost basis of $350,164.  The
investments included certain equity securities of entities involved in the exploration of precious metals.  For the year
ended June 30, 2012, the Company sold its investment in available-for-sale securities for proceeds of $144,690 and
recorded a loss on its statement of operations and comprehensive loss of $205,474.  The Company also recorded a
gain on its statement of operations and comprehensive loss of $38,743 for securities which were previously restricted
from sale that were sold during the year-ended June 30, 2012.

4. Fair Value Measurements:

Fair value is the price that would be received from selling an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.  Fair value is estimated by applying the following
hierarchy, which prioritizes the inputs used to measure fair value into three levels and bases the categorization with
the hierarchy upon the lowest level of input that is available and significant to the fair value measurement:

The fair value hierarchy consists of three broad levels, which gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3).

The three levels of the fair value hierarchy under ASC 820 are described below:

 Level 1 Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets or liabilities.

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

Level 2 Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly or indirectly, including quoted prices for similar assets or liabilities in active markets; quoted
prices for identical or similar assets or liabilities in markets that are not active; inputs other than quoted
prices that are observable for the asset or liability (e.g., interest rates); and inputs that are derived
principally from or corroborated by observable market data by correlation or other means.

Level 3 Inputs that are both significant to the fair value measurement and unobservable.

The accompanying notes are an integral part of the consolidated financial statements
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PARAMOUNT GOLD AND SILVER CORP.
(An Exploration Stage Mining Company)
Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

4. Fair Value Measurements (Continued):

The following table sets forth the Company’s financial assets and liabilities measured at fair value by level within the
fair value hierarchy. As required by ASC 820, assets and liabilities are classified in their entirety based on the lowest
level of input that is significant to the fair value measurement.

Fair Value at June 30, 2012 June 30, 2011
Assets Total Level 1 Level 2 Level 3 Total
Cash and cash equivalents $12,500,708 12,500,708 - - 14,689,241
Short-term investments 7,500,000 7,500,000 -
Marketable Securities - - - - 319,219

Liabilities
Warrant liability $10,746,787 - - 10,746,787 16,914,660

The Company’s cash and cash equivalents and short-term investments are classified within Level 1 of the fair value
hierarchy because they are valued using quoted market prices. The cash and cash equivalents that are valued based on
quoted market prices in active markets are primarily comprised of commercial paper, short-term certificates of deposit
and U.S. Treasury securities. The amounts receivable represent amounts due from a national government regarding
refund of taxes.

The estimated fair value of warrants and options accounted for as liabilities was determined on the date of closing and
marked to market at each financial reporting period.  The change in fair value of the warrants is recorded in the
statement of operations as a gain (loss) and is estimated using the Black-Scholes option-pricing model with the
following inputs:

June 30, 2012
Risk free interest rate 0.23 %
Expected life of warrants and options Less than 1 year
Expected stock price volatility 70.1 %
Expected dividend yield 0 %

The changes in fair value of the warrants during the year ended June 30, 2012were as follows:

Balance at July 1, 2011 $16,914,660
Issuance of warrants and options -
Change in fair value recorded in earnings (6,167,873 )
Transferred to equity upon exercise -
Balance at June 30, 2012 $10,746,787

The accompanying notes are an integral part of the consolidated financial statements
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Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

5. Non-Cash Transactions:

During the years ended June 30, 2012, 2011 and 2010, the Company entered into certain non-cash activities as
follows:

2012 2011 2010
Operating and Financing Activities
From issuance of shares for acquisitions $- $29,144,553 $-
From issuance of shares for cashless exercise of options $16,455 $1,016,273 $1,596,896
From issuance of shares for mineral properties $964,000 $- $375,000

6. Capital Stock:

a) Share issuances:

Authorized capital stock consists of 200,000,000 common shares with par value of $0.001 per share.  At June 30,
2012 there were 147,412,603 shares issued and outstanding and 136,249,512 shares issued and outstanding at June 30,
2011.

During year ended June 30, 2012, the Company issued a total of 11,163,091 common shares which are summarized as
follows:

Common Shares
2012 2011 2010

Financing 10,417,776 19,395 18,400,000
For acquisition of companies - 22,007,453 -
Acquisition of mineral properties 400,000 - 300,000
For exercise of warrants and options 345,315 4,153,085 8,351,360

11,163,091 26,179,933 27,051,360

For the year ended June 30, 2012, the Company closed a private placement offering pursuant to which the Company
sold 10,417,776 shares of its common stock for gross proceeds of $21,356,442, at an offering price of $2.05 per
share.  In the same period, the Company also recorded share issuance costs of $1,010,270 for net proceeds of
$20,346,173.

For the year ended June 30, 2012, the Company entered into an agreement to purchase mining claims in northwestern
Nevada in exchange for 400,000 shares of its common stock.  The seller of the mineral claims retains a net smelter
royalty of 1.5% on the portion of claims not subject to other royalties and a net smelter royalty of 0.5% on the portion
already subject to a 2.0% royalty held by a third party.

For the year ended June 30, 2012, the Company issued 345,315 shares for the exercise of options and received cash in
the amount of $287,425.  The exercise price of these options ranged from $0.65 to $1.55.
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6. Capital Stock (Continued):

b) Warrants:

The following share purchase warrants were outstanding at June 30, 2012:

Exercise price in
CAD

Exercise price in
USD

at June 30, 2012
Number of
warrants

Remaining
contractual life

(years)
Warrants * $ 1.05 $ 1.03 7,700,000 0.72
Outstanding and exercisable at June
30, 2012 7,700,000
* Strike price of warrant contract in Canadian dollars.  At June 30, 2012 $1.00 USD = $0.98 CAD.

June 30, 2012June 30, 2011
Risk free interest rate 0.19% 0.19%
Expected life of warrants .72 year 1 year
Expected stock price volatility 66% 72%
Expected dividend yield 0% 0%

c) Stock options:

On August 23, 2007, the board and stockholders approved the 2007/2008 Stock Incentive & Compensation Plan
thereby reserving an additional 4,000,000 common shares for issuance to employees, directors and consultants.

On February 24, 2009, the stockholders approved the 2008/2009 Stock Incentive & Equity Compensation Plan
thereby reserving an additional 3,000,000 common shares for future issuance.  The stockholders also approved the
re-pricing of the exercise price of all outstanding stock options to $0.65 per share.

On December 2, 2011, the stockholders approved the 2011/2012 Stock Incentive & Equity Compensation Plan
thereby reserving an additional 4,000,000 common shares for future issuance to employees, directors and consultants.

Stock Based Compensation

The Company uses the Black-Scholes option valuation model to value stock options granted. The Black-Scholes
model was developed for use in estimating the fair value of traded options that have no vesting restrictions and are
fully transferable. The model requires management to make estimates which are subjective and may not be
representative of actual results. Changes in assumptions can materially affect estimates of fair values. For purposes of
the calculation, the following assumptions were used:

June 30, 2012June 30, 2011
WA Risk free interest rate 0.22% 0.43%
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WA Expected dividend yield  0%  0%
WA Expected stock price volatility 77% 74%
WA Expected life of options 3.4 years 1.8 years

The accompanying notes are an integral part of the consolidated financial statements
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6. Capital Stock (Continued):

Changes in the Company’s stock options for the year ended June 30, 2012 are summarized below:

Options Number

Weighted
Avg.

Exercise
Price

Weighted-Average
Remaining
Contractual

Term
Aggregate
Intrinsic Value

Outstanding at June 30, 2010 2,785,000 $ 0.91 2.40 $ 1,261,750
Issued 1,999,375 2.09
Cancelled/Expired (200,000 ) 1.75
Exercised (2,423,255) 1.08 $ 3,311,224
Outstanding at June 30, 2011 2,161,120 $ 1.74 2.08 $ 3,280,911
Issued 1,693,500 2.50
Cancelled / Expired (370,500 ) 2.64
Exercised (355,000 ) 0.83 $ 418,663
Outstanding at June 30, 2012 3,129,120 $ 2.16 2.41 $ 1,166,543
Exercisable at June 30, 2012 2,424,121 $ 2.00 1.97 $ 1,166,543

At June 30, 2012, there were 3,129,120 options outstanding. Options outstanding above that have not been vested at
period end are 704,999 which have a maximum service term of 1- 4 years. The vesting of these options is dependent
on market conditions which have yet to be met.   As of June 30, 2012, there was $479,600 of unrecognized
compensation cost related to non-vested stock options to be recognized over a weighted average period of 1.4 years.

A summary of the non-vested options as of June 30, 2012 and 2011 and changes during the fiscal years ended June 30,
2012 and 2011 is as follows:

Non-vested Options Number

Weighted Avg.
Grant-Date Fair
Value

Non-vested at June 30, 2010 831,252 $ 0.79
Issued 1,999,375 0.85
Vested (2,550,628) 0.71
Forfeited (50,000 ) 1.15
Non-vested at June 30, 2011 229,999 $ 2.12
Issued 1,693,500 $ 1.23
Vested (1,168,500) 1.03
Forfeited (50,000 ) 1.29
Non-vested at June 30, 2012 704,999 $ 1.84

For the year ended June 30, 2012 the Company recognized stock based compensation expense in the amount
of $1,918,724 (2011 - $1,200,875, 2010 - $309,840).
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7. Related Party Transactions:

During the year ended June 30, 2012, directors received cash payments in the amount of $240,500 (2011 -$215,000,
2010 - $144,758) for their services as directors or members of committees of the Company’s Board.   During the year
ended June 30, 2012, the Company also recorded a non-cash transaction to recognize stock based compensation for
directors in the amount of $1,116,551 (2011 -$598,153, 2010 -$nil)

The accompanying notes are an integral part of the consolidated financial statements
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Notes to Consolidated financial statements (Audited)
For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

During the year ended June 30, 2012 the Company made payments of $93,656 (2011 - $96,080, 2010 -$91,469)
pursuant to a premises lease agreement to a corporation in which an officer is a shareholder.

All transactions with related parties are made in the normal course of operations and measured at exchange value.

8. Mineral Properties:

The Company has capitalized acquisition costs on mineral properties as follows:

June 30, 2012 June 30, 2011
Iris Royalty 50,000 50,000
Morelos - 100,000
San Miguel Project 21,992,263 21,992,263
Sleeper 25,891,490 24,827,490
Mill Creek 2,096,616 2,096,616
Spring Valley 385,429 385,429
Reese River 64,061 64,061

$ 50,479,859 $ 49,515,859

For the year ended June 30, 2012, the Company decided it would not make the required bi-annual mineral concession
payments to the Mexican Government for its interest in the Morelos property.  As a result, the value the Company has
recorded for its interest in the Morelos property has been written off  and a loss of $100,000 has been recorded on the
statement of operations and comprehensive loss.

For the year ended June 30, 2012, the Company purchased mineral claims that are related to the Sleeper Gold Project
for shares in the Company’s common stock.  The fair value of the shares issued were $964,000.

For the year ended June 30, 2012, the Company made a payment for $100,000 towards a previously purchased
mineral claim that is part of the Sleeper Gold  Project.

9. Property and Equipment:

Net Book Value

Cost
Accumulated
Amortization

June 30,
2012

June
30,2011

Property and Equipment $856,285 $ 397,348 $458,937 $487,740

During the year ended June 30, 2012, net additions to property, and equipment were $48,352 (2011- $10,989). During
the year ended June 30, 2012 the Company recorded depreciation of $77,155 (2011-$73,299, 2010 –$ 66,367).

The accompanying notes are an integral part of the consolidated financial statements
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For the Year Ended June 30, 2012
(Expressed in United States dollars, unless otherwise stated)

10. Segmented Information:

Segmented information has been compiled based on the geographic regions in which the Company has acquired
mineral properties and performs exploration activities.

Loss for the period by geographical segment for the year ended June 30, 2012:

United
States Mexico Total

Interest income $32,869 $9,791 $42,660
Other income 73,130 - 73,130
Total income $105,999 $9,791 $115,790

Expenses:
Exploration 4,479,783 8,947,593 13,427,376
Professional fees 1,166,881 - 1,166,881
Directors compensation 1,357,051 - 1,357,051
Travel and lodging 224,705 - 224,705
Corporate communications 440,382 - 440,382
Consulting fees 475,087 - 475,087
Office and administration 383,691 68,082 451,773
Interest and service charges 7,480 3,168 10,648
Insurance 323,777 - 323,777
Amortization 41,027 36,128 77,155
Accretion 153,704 - 153,704
Write-down of mineral properties - 100,000 100,000
Total Expenses 9,053,568 9,154,971 18,208,539
Net loss before other items $8,947,569 $9,145,180 $18,092,749

Other items
Change in fair value of warrant liability (6,167,873) - (6,167,873 )
Loss on sale of marketable securities 166,732 - 166,732
Net Loss $2,946,428 $9,145,180 $12,091,608

Other comprehensive loss
Foreign currency translation adjustment 113,460 - 113,460
Unrealized loss on available for sale securities (30,945 ) (30,945 )
Total Comprehensive Loss for the Period $3,028,943 $9,145,180 $12,174,123

The accompanying notes are an integral part of the consolidated financial statements
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10. Segmented Information (Continued):

Loss for the period by geographical segment for the year ended June 30, 2011:

United
States

Mexico / Latin
America Total

Interest income $81,265 $ 37,605 $118,870
Other income 178,230 2,603 180,833
Total income $259,495 $ 40,208 $299,703

Expenses:
Exploration 4,516,969 3,467,805 7,984,774
Professional fees 1,280,869 - 1,280,869
Directors compensation 813,154 - 813,154
Travel and lodging 212,999 - 212,999
Corporate communications 260,309 - 260,309
Consulting fees 464,790 - 464,790
Office and administration 297,702 36,087 333,789
Interest and service charges 9,586 3,057 12,643
Insurance 317,457 - 317,457
Amortization 20,161 53,138 73,299
Accretion 119,884 - 119,884
Acquisition Expenses 262,764 - 262,764
Write off of mineral property - 10,000 10,000
Income and other taxes 13,015 - 13,015
Total Expenses 8,589,659 3,570,087 12,159,746
Net loss before other items $8,330,164 $ 3,529,879 $11,860,043

Other item
Change in fair value of equity conversion right 169,081 - 169,081
Change in fair value of warrant liability 16,421,412 - 16,421,412
Net Loss $24,920,657 $ 3,529,879 $28,450,536

Other comprehensive loss
Foreign currency translation adjustment (492,405 ) - (492,405 )
Unrealized loss on available for sale securities 30,945 - 30,945
Total Comprehensive Loss for the Period $24,459,197 $ 3,529,879 $27,989,076

The accompanying notes are an integral part of the consolidated financial statements
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10. Segmented Information (Continued):

Loss for the period by geographical segment for the year ended June 30, 2010:

United
States

Mexico / Latin
America Total

Interest income $35,779 $ 74 $35,853
Total income $35,779 $ 74 $35,853

Expenses:
Exploration 640,045 5,403,746 6,043,791
Professional fees 930,926 478 931,404
Directors compensation 141,224 - 141,224
Travel and lodging 192,642 - 192,642
Corporate communications 332,139 - 332,139
Consulting fees 418,437 - 418,437
Office and administration 310,371 118,778 429,149
Interest and service charges 53,818 3,826 57,644
Insurance 47,804 - 47,804
Amortization 18,661 47,706 66,367
Acquisition expenses 1,242,569 - 1,242,569
Miscellaneous 18,124 - 18,124
Write off of mineral property 275,000 - 275,000
Income and other taxes 51,732 - 51,732
Total Expenses 4,673,492 5,574,534 10,248,026
Net loss before other items $4,637,713 $ 5,574,460 $10,212,173

Other item
Change in fair value of equity conversion right 821,155 - 821,155
Change in fair value of warrant liability (5,681,370) - (5,681,370 )
Net Loss $(222,502 ) $ 5,574,460 $5,351,958

Other comprehensive loss
Foreign currency translation adjustment 156,483 - 156,483
Total Comprehensive Loss for the Period $(66,019 ) $ 5,574,460 $5,508,441

The accompanying notes are an integral part of the consolidated financial statements
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10. Segmented Information (Continued):

Assets by geographical segment:

United States Mexico Total
June 30, 2012
Mineral properties $ 28,337,596 $ 22,142,263 $ 50,479,859
Property and equipment 99,686 359,251 458,937

June 30, 2011
Mineral properties 27,373,596 22,142,263 49,515,859
Property and equipment $ 131,683 $ 356,057 $ 487,740

11. Reclamation and Environmental:

The Company holds an insurance policy related to its Sleeper Gold Project that covers reclamation costs in the event
the Company defaults on payments of its reclamation costs up to an aggregate of $25 million.  The insurance premium
is being amortized over ten years and the current and non-current prepaid insurance balance at June 30, 2012 is
$613,037.

As a part of the policy, the Company has funds in a commutation account which is used to reimburse reclamation
costs and indemnity claims.  For the year ended June 30, 2012, the Company and the Bureau of Land Management of
Nevada reviewed the previous reclamation cost estimates for the exploration activities of the Company and
determined an increase in those estimates was required.  As a result, the Company provided additional bonding to the
Bureau of Land Management and increased the balance of the commutation account by $82,678.   The balance of the
commutation account at June 30, 2012 is $2,754,316.

Reclamation and environmental costs are based principally on legal requirements.  Management estimates costs
associated with reclamation of mineral properties.  On an ongoing basis the Company evaluates its estimates and
assumptions; however, actual amounts could differ from those based on estimates and assumptions.   A liability has
been established equal to the present value of the obligation, and the carrying amount of the mineral properties has
been increased by the same amount.

Changes to the Company’s asset retirement obligations are as follows:

June 30, 2012 June 30, 2011
Balance at beginning of period $ 1,143,892 $ -
Asset retirement obligations acquired 1,121,150
Accretion expense 153,704 119,884
Payments (99,417 ) (97,142 )
Balance at end of period $ 1,198,179 $ 1,143,892
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12. Income Taxes:

At June 30, 2012, the Company has unused tax loss carry forwards in the United States of $31,619,622 (2011 -
$22,595,854, 2010 - $17,769,298) expiring between the years 2019 and 2032 which are available to reduce taxable
income and unused capital loss carry forwards of $2,156,659 (2011 - $nil, 2010 - $nil) expiring in year 2015 which
are available to reduce taxable capital gains. As at June 30, 2012 the Company has unused tax loss carry forwards in
Canada of $6,369,054 (2011 - $6,643,964, 2010 - $nil) expiring between 2013 and 2032 which are available to reduce
taxable income.  As at June 30, 2012 the Company has unused tax loss carry forwards in Mexico and Peru of
$30,829,351 (2011 - $29,837,310, 2010 - $24,633,228) which are available to reduce taxable income. The tax effects
of the significant components within the Company’s deferred tax asset (liability) at June 30, 2012 are as follows:

2012 2011 2010
United States
Loss carry forwards 10,750,672 6,778,756 5,330,789
Capital loss carry forwards 733,264 - -
Other 407,381 343,168 (154,964 )
Mineral properties 1,248,312 1,299,948 -
Property, plant and equipment (16,554 ) (25,207 ) 27
Canada
Loss carry forwards 1,592,263 1,660,991 -
Other 2,825 7,469 -
Property, plant and equipment 56,837 63,961 -
Mexico
Loss carry forwards 8,632,218 7,053,872 5,774,229
Property, plant and equipment 97,768 76,997 56,134
Peru
Loss carry forwards - 1,393,473 1,203,263

Valuation allowance (23,504,986) (18,653,428) (12,209,478)
Net deferred tax asset - - -

The income tax expense differs from the amounts computed by applying statutory tax to pre-tax losses as a result of
the following:

2012 2011 2010

Loss before income taxes (12,091,608) (28,450,536) (5,351,958)
Statutory tax rate 34 % 30 % 30 %
Expected recovery at statutory tax rate (4,111,147 ) (8,535,161 ) (1,605,587)
Adjustments to benefits resulting from:

Impact of lower tax rate in subsidiaries 524,715 112,345 106,980
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Permanent differences (1,119,555 ) - -
Terminal loss on disposal of asset (145,571 ) 5,738,239 (1,509,157)
Valuation allowance 4,851,558 2,684,577 3,007,764

Provision for income taxes - - -

The accompanying notes are an integral part of the consolidated financial statements
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The potential tax benefits of net operating and capital losses have not been recognized in these financial statements
because the Company cannot be assured it is more likely than not it will utilize the net operating or capital losses
carried forward in future years.

Accounting for uncertainty for Income Tax

Income taxes are determined using assets and liability method. Deferred tax assets and liabilities are recognized for
the future tax consequences attributable to differences between the financial statement carrying amounts of existing
assets and liabilities and their respective tax bases. Deferred tax assets and liabilities are measured using the enacted
tax rates expected to apply to taxable income in the years in which those temporary differences are expected to be
recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in the period
that includes the enactment date. In addition, a valuation allowance is established to reduce any deferred tax asset for
which it is determined that it is more likely than not that some portion of the deferred tax asset will not be realized.

Effective July 1, 2009, the Company adopted the interpretation for accounting for uncertainty in income taxes which
was an interpretation of the accounting standard accounting for income taxes. This interpretation created a single
model to address accounting for uncertainty in tax positions. This interpretation clarifies the accounting for income
taxes, by prescribing a minimum recognition threshold a tax position is required to meet before being recognized in
the financial statements.

As at June 30, 2012 and 2011, the Company’s consolidated balance sheets did not reflect a liability for uncertain tax
positions, nor any accrued penalties or interest associated with income tax uncertainties. The Company is subject to
income taxation at the federal and state levels. The Company is subject to US federal tax examinations for the tax
years 2008 through 2011. Loss carryforwards generated or utilized in years earlier than 2008 are also subject to
examination and adjustment. The Company has no income tax examinations in process.

13. Subsequent Events:

In July 2012, the Company exercised two options to acquire 11 mining concessions located in Mexico and related to
its San Miguel project.  In consideration for the mining concessions, the Company has made cash payments totaling
$1,693,000.   Included in the payment is a value added tax amount of $234,200 from the Mexican Government.

The accompanying notes are an integral part of the consolidated financial statements
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 13.Other Expenses of Issuance and Distribution

Securities and Exchange Commission Registration Fee $ 2,824
*Accounting Fees and Expenses 1,500
*Legal Fees and Expenses 20,000
*Printing and engraving 2,500
*Miscellaneous Expenses --

*Total $ 26,824

* Represents actual expenses. All other expenses are estimates.

Item 14.Indemnification of Directors and Officers

Section 145 of the Delaware General Corporation Law (the “DGCL”) sets forth the circumstances in which a Delaware
corporation is permitted and/or required to indemnify its directors and officers. The DGCL permits a corporation to
indemnify its directors and officers in certain proceedings if the director or officer has complied with the standard of
conduct set out in the DGCL. The standard of conduct requires that the director or officer must have acted in good
faith, in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and,
with respect to matters in a criminal proceeding, the director or officer must have had no reason to believe that his or
her conduct was unlawful. With respect to suits by or in the right of the corporation, the DGCL permits
indemnification of directors and officers if the person meets the standard of conduct, except that it precludes
indemnification of directors and officers who are adjudged liable to the corporation, unless the Court of Chancery or
the court in which the corporation’s action or suit was brought determines that the director or officer is fairly and
reasonably entitled to indemnity for expenses. To the extent that a present or former director or officer of the
corporation is successful on the merits or otherwise in his or her defense of a proceeding, the corporation is required to
indemnify the director or officer against reasonable expenses incurred in defending himself or herself. The rights
provided in Section 145 of the DGCL are not exclusive, and the corporation may also provide for indemnification
under bylaw, agreement, vote of stockholders or disinterested directors or otherwise.

The Registrant’s Certificate of Incorporation, as amended (the “Certificate of Incorporation”), provides for
indemnification of any director or officer who was or is a party or is threatened to be made a party to any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of
the fact that he is or was, or has agreed to become, a director or officer of the Registrant, or is or was serving, or
agreed to serve, at the request of the Registrant, as a director, officer or trustee of, or in a similar capacity with,
another corporation, partnership, joint venture, trust or other enterprise (including any employee benefit plan), or by
reason of any action alleged to have been taken or omitted in such capacity, against all expenses (including attorneys’
fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by him or on his behalf in
connection with such action, suit or proceeding and any appeal therefrom, in each case to the fullest extent permitted
by the DGCL.  The Registrant shall not indemnify any person seeking indemnification in connection with a
proceeding or part thereof initiated by such person unless the initiation was approved by the Board of Directors of the
Registrant.  The Certificate of Incorporation further provides for permissible indemnification of employees and other
agents to the maximum extent permitted by the Delaware General Corporation Law and the Certificate of
Incorporation with respect to directors and officers.
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Section 102(b)(7) of the DGCL provides that a corporation may relieve its directors from personal liability to the
corporation or its stockholders for monetary damages for any breach of their fiduciary duty as directors except for (i) a
breach of the duty of loyalty; (ii) acts or omissions not in good faith or that involve intentional misconduct or a
knowing violation of law; (iii) willful or negligent violations of certain provisions in the DGCL imposing certain
requirements with respect to stock repurchases, redemptions and dividends; or (iv) for any transactions from which the
director derived an improper personal benefit.  The Registrant’s Certificate of Incorporation provides that no directors
of the Registrant shall be liable to the Registrant or its stockholders for monetary damages for breach of fiduciary duty
as a director to the fullest extent permitted by the DGCL.
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In addition, the Registrant currently maintains liability insurance for its directors and officers insuring them against
certain liabilities asserted against them in their capacities as directors or officers or arising out of such status.

The indemnification provisions noted above may be sufficiently broad to permit indemnification of the registrant’s
officers and directors for liabilities arising under the Securities Act.

Item 15.Recent Sales of Unregistered Securities

On August 23, 2011, the Company issued 400,000 shares of its common stock in exchange for mineral claims located
in Nevada.

On March 30, 2012, the Company closed a private placement offering pursuant to which the Company sold to various
institutional and accredited investors and non-U.S. persons 10,417,776 shares of its common stock for gross proceeds
of $21,356,441, at an offering price of $2.05 per Share.

None of these transactions involved any underwriters or any public offerings, and we believe that they were exempt
from the registration requirements pursuant to Section 4(2) of the Securities Act of 1933. With respect to each
transaction described above, the certificate for the shares of common stock contained an appropriate legend stating
that such securities have not been registered under the Securities Act and may not be offered or sold absent
registration or pursuant to an exemption therefrom.
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Item 16.Exhibits and Financial Statements Schedules

(a) The following exhibits are filed on behalf of the Registrant as part of this registration statement:

Exhibit
No.

Description

1.1 Form of Subscription Agreement, incorporated by reference to Exhibit 10.1 to Form 8-K filed March 30,
2012.

3.1 Certificate of Incorporation , effective March 31, 2005, incorporated by reference to Exhibit 3.1 to Form
10−SB filed November 2, 2005.

3.2 Certificate of Amendment to Certificate of Incorporation, effective August 23, 2007, incorporated by
reference to Exhibit 3 to Form 8−K filed August 28, 2007.

3.2(b) Certificate of Amendment to Certificate of Incorporation, effective March 3, 2009, incorporated by
reference to Exhibit 3.1 to Form 8−K filed February 26, 2009.

3.3 Restated Bylaws, effective April 18, 2005, incorporated by reference to Exhibit 3.3 to Form 10-K filed
September 9, 2009.

4.1 Registration Rights Agreement, dated March 30, 2007, incorporated by reference to Exhibit 10.2 to Form
8−K filed April 6, 2007.

5.1 Opinion of LeClairRyan, A Professional Corporation, previously provided.

10.11 Acquisition Agreement between the Company and X-Cal Resources Ltd. dated June 22, 2010,
incorporated by reference to Exhibit 2.1 on Form 8-K filed June 25, 2010.

10.12 Employment Agreement between the Company and Christopher Crupi, incorporated by reference to
Exhibit 10.12 to Form S-1 filed April 19, 2012.

10.13 Employment Agreement between the Company and Carlo Buffone, incorporated by reference to Exhibit
10.13 to Form S-1 filed April 19, 2012.

23.1 Consent of MNP LLP, Independent Registered Public Accounting Firm.

23.2 Consent of LeClairRyan, A Professional Corporation (included in Exhibit 5.1).
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Item 17.Undertakings

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

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

(ii) To reflect in the prospectus any facts or events arising after the effective date of the 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 the 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 percent 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 the
registration statement or any material change to such information in the registration statement.

 (2) That, for the purpose of determining any liability under the Securities 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 which
remain unsold at the termination of the offering.

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

*(ii) each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than
registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be
deemed to be part of and included in the registration statement as of the date it is first used after effectiveness.
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 or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such
first use, 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 date of first use.

*(h) 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 Securities 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 of whether such indemnification by it is against public policy as expressed in the Securities
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, as amended, the registrant has duly caused this
post-effective amendment no.2 to the registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, on November 15, 2012.

Paramount Gold and Silver Corp.

By: /s/ Christopher Crupi
Christopher Crupi
President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this post-effective amendment no.2 to the registration
statement has been signed by the following persons in the capacities indicated on November 15, 2012.

Name Title

Chief Executive Officer and Director
/s/ Christopher Crupi (Principal Executive Officer)
Christopher Crupi

Chief Financial Officer
/s/ Carlo Buffone (Principal Financial and Accounting Officer)
Carlo Buffone, CMA

* Director
Shawn Kennedy

* Director
John Carden

* Director
Eliseo Gonzalez-Urien

* Director
Michael Yvan Stinglhamber

* Director
Robert Dinning

* Director
Christopher Reynolds

*By: /s/ Christopher Crupi Attorney-in-Fact
Christopher Crupi
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EXHIBIT INDEX

Exhibit
No.

Description

1.1 Form of Subscription Agreement, incorporated by reference to Exhibit 10.1 to Form 8-K filed March 30,
2012.

3.1 Certificate of Incorporation , effective March 31, 2005, incorporated by reference to Exhibit 3.1 to Form
10−SB filed November 2, 2005.

3.2 Certificate of Amendment to Certificate of Incorporation, effective August 23, 2007, incorporated by
reference to Exhibit 3 to Form 8−K filed August 28, 2007.

3.2(b) Certificate of Amendment to Certificate of Incorporation, effective March 3, 2009, incorporated by
reference to Exhibit 3.1 to Form 8−K filed February 26, 2009.

3.3 Restated Bylaws, effective April 18, 2005, incorporated by reference to Exhibit 3.3 to Form 10-K filed
September 9, 2009.

4.1 Registration Rights Agreement, dated March 30, 2007, incorporated by reference to Exhibit 10.2 to Form
8−K filed April 6, 2007.

4.2 Registration Rights Agreement, dated March 19, 2009, incorporated by reference to Exhibit 10.2 to Form
8-K filed October 8, 2009.

5.1 Opinion of LeClairRyan, A Professional Corporation, previously provided.

10.11 Acquisition Agreement between the Company and X-Cal Resources Ltd. dated June 22, 2010,
incorporated by reference to Exhibit 2.1 on Form 8-K filed June 25, 2010.

10.12 Employment Agreement between the Company and Christopher Crupi, incorporated by reference to
Exhibit 10.12 to Form S-1 filed April 19, 2012.

10.13 Employment Agreement between the Company and Carlo Buffone, incorporated by reference to Exhibit
10.13 to Form S-1 filed April 19, 2012.

23.1 Consent of MNP LLP, Independent Registered Public Accounting Firm.

23.2 Consent of LeClairRyan, A Professional Corporation (included in Exhibit 5.1).
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