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Company Update

Stock Data

52-Week Low - High $0.81 - $1.64
Shares Out. (mil) 25.48
Mkt. Cap.(mil) $23.0
3-Mo. Avg. Vol. 32,515
12-Mo.Price Target $4.00
Cash (mil) $4.0
Tot. Debt (mil) $0.0
PZG reports on a June 30 Fiscal year

EPS $

Yr Jun —2017— —2018E— —2019E—
Curr Curr

1Q 0.13A (0.06)A (0.05)E
2Q (0.12)A (0.08)A (0.05)E
3Q (0.09)A (0.07)A (0.05)E
4Q (0.17)A (0.05)E (0.04)E

YEAR (0.27)A (0.23)E (0.18)E

Revenue ($ millions)

Yr Jun —2017— —2018E— —2019E—
Curr Curr

1Q 0.0A 0.1A 0.0E
2Q 0.0A 0.0A 0.0E
3Q 0.2A 0.0A 0.0E
4Q 0.0A 0.0E 0.0E

YEAR 0.3A 0.1E 0.0E
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PZG One-Year Price and Volume History

PZG: Steady as She Goes; Permitting Moving
Forward
Permitting at Grassy Mountain continues to progress. Notably, a total of 16
out of 23 baseline studies reports have been reviewed and accepted by the
Oregon Technical Review Team (TRT) and two additional reports have been
submitted and are awaiting approval. In conjunction with working towards
submitting the remaining baseline reports, Paramount filed its application for
a Conditional Use Permit (CUP) at Grassy. Given that we believe permitting
remains on track, we are reiterating a Buy and $4.00 price target.

■ Permitting heading into final phase. In our view, the submission of
the Conditional Use Permit application serves as a significant permitting
milestone at Grassy Mountain. The CUP is expected to provide County
approval for Paramount's proposed use of private (patented) land. The
County's planning department has 30 days to accept the application as
complete followed by a public meeting that is expected to be held in March.
Based on this timeline, we believe approval could be granted in 1H19, which
when combined with approval of the baseline studies, would move Grassy
Mountain into the final phases of the permitting process, in our view.

■ Additional land acquired in Oregon serves as vote of confidence.
During 4Q18, Paramount agreed to an option on the Frost Property, which is
in located in close proximity to its Grassy Mountain property. Given that the
Frost Property is just 12 miles from the proposed processing plant at Grassy
Mountain, we believe the property could potentially provide additional mill
feed in the future. Following the agreement on Frost, Paramount staked
an additional 826 acres in the area. bringing the total Frost land package
to 1,786 acres. In our view, the acquisition of additional land near Grassy
Mountain serves as an indication of management's confidence in the
permitting process and Oregon as a mining jurisdiction.

■ Exploration work at Grassy continues. An exploration program totaling
1,500-2,000 meters was announced at Grassy Mountain in 4Q18. In our
view, the program should focus on the Wally-Wood Zone, which appears to
exhibit a similar signature to the main Grassy deposit. Given this, we view
the modest drill program as a step towards potentially increasing resources
and corresponding mine life at Grassy Mountain.

Important Disclosures & Regulation AC Certification(s) are located on page 4 to 5 of this report.
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VALUATION

We are reiterating a Buy rating and $4.00 price target. Our $4.00 per share price target is based on a NAV
estimate for Grassy Mountain utilizing a conservative 10% discount rate in addition to an in-situ valuation for
M&I resources at Sleeper. In our view, a 10% discount rate is warranted at Grassy in order to adequately
account for permitting risks.

Factors that could impede Paramount’s ability to reach our price target include, but are not limited to:
unanticipated dilutive raises, unfavorable PFS outcome, increase in capital costs required to construct Grassy,
failure to arrange additional financing, delays in permitting or construction activities, underperformance of
commodity prices, and other unforeseeable events.

RISKS

Political risk. Natural resource companies are subject to significant political risk. Although most mining
jurisdictions have known laws, potential exists for these laws to change. Paramount has greater political risk
compared to other U.S. based exploration companies as it attempts to be the first company to receive a mining
permit from Oregon under Division 37.

Commodity price risk. All natural resource companies have some form of commodity price risk. This risk is
not only related to final products but, can also be in regards to input costs and substitute goods. PZG’s most
significant commodity price risk is to that of gold, but the company also has exposure to silver, oil, energy,
and other commodity prices.

Operational and technical risk. Natural resources companies have significant operational and technical
risks. Despite completing NI 43-101 compliant (or similar) resource estimates, deposits can still vary
significantly compared to expectations. Additionally, numerous unforeseeable issues can occur with operations
and exploration activities. PZG has similar operational and technical risk to other PEA stage companies.

Market risk. Although most natural resource companies are more closely tied to individual commodity price
performance, large business cycle forces or economic crises can impact a company’s valuation significantly.
Paramount has similar market risk to other U.S. based exploration companies.

Cautionary Note to US Investors: Estimates of Measured, Indicated and Inferred Resources

“Measured Mineral Resources” and “Indicated Mineral Resources.” US investors are advised that although
these terms are required by Canadian regulations, the US Securities and Exchange Commission (SEC) does
not recognize them, and describes the equivalent as “Mineralized Material.” US investors are cautioned not
to assume that these terms are any form of guarantee.

“Inferred Mineral Resources.” US Investors are advised that while this term is required by Canadian
regulations, the SEC does not recognize it. “Inferred Mineral Resources” are not delineated with a great deal
of certainty and should not be considered likely to be brought into production in whole or in part.

COMPANY DESCRIPTION

Paramount Gold Nevada Corp. is an exploration-stage mining company. The Company is engaged in the
business of acquiring, exploring and developing precious metal projects in the United States. Its principal
Nevada interest, the Sleeper Gold Project, is located in Humboldt County, Nevada. Its project located in
Oregon, known as the Grassy Mountain Project, is situated in Malheur County, Oregon. As of June 30, 2016,
the Company owned additional mining claims in the State of Nevada, including the Mill Creek property, which
had 36 unpatented lode mining claims in Lander County, and the Spring Valley property, which had 38 lode
mining claims in Pershing County. Its subsidiaries, New Sleeper Gold LLC and Sleeper Mining Company, LLC,
operate its mining interests in Nevada. Its subsidiaries, Calico Resources Corp. and Calico Resources USA
Corp., hold its interest in the Grassy Mountain Project in Oregon. Source: Eikon 03/29/2018.
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Paramount Gold Nevada Income Statement

000s US$ FY2017A 1Q18A 2Q18A 3Q18A 4Q18E FY2018E 1Q19E 2Q19E 3Q19E 4Q19E FY2019E

Revenue 281           86           -          22           -          108         -          -          -          -          -          

Operating expenses 7,993        1,170      1,821      1,688      1,356      6,035      1,151      1,251      1,201      1,231      4,834      

Operating income (7,712)      (1,085)     (1,821)     (1,666)     (1,356)     2,596      (1,151)     (1,251)     (1,201)     (1,231)     (4,834)     

Other expenses (income) (157)         (2)            (2)            7             (2)            1             (2)            (2)            (2)            (2)            (8)            

Pretax income (7,555)      (1,083)     (1,819)     (1,672)     (1,354)     2,597      (1,149)     (1,249)     (1,199)     (1,229)     (4,826)     

Taxes (3,215)      -          -          -          -          -          -          -          -          -          -          

Net income (4,340)      (1,083)     (1,819)     (1,672)     (1,354)     2,597      (1,149)     (1,249)     (1,199)     (1,229)     (4,826)     

EPS (0.27)        (0.06)       (0.08)       (0.07)       (0.05)       (0.23)       (0.05)       (0.05)       (0.05)       (0.04)       (0.18)       

Total valuation $115,321

FD shares 29,289        

Price target ($0.25) $4.00

Jake Sekelsky

jsekelsky@roth.com

646-983-4000

Source: SEC Filings, ROTH Capital Partners estimates, Paramount Gold Nevada press releases.
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Regulation Analyst Certification ("Reg AC"): The research analyst primarily responsible for the content of this report certifies
the following under Reg AC: I hereby certify that all views expressed in this report accurately reflect my personal views
about the subject company or companies and its or their securities. I also certify that no part of my compensation was, is or
will be, directly or indirectly, related to the specific recommendations or views expressed in this report.

Disclosures:
ROTH makes a market in shares of Paramount Gold Nevada Corp and as such, buys and sells from customers on a principal
basis.

Shares of Paramount Gold Nevada Corp may be subject to the Securities and Exchange Commission's Penny Stock Rules,
which may set forth sales practice requirements for certain low-priced securities.

Rating and Price Target History for: Paramount Gold Nevada Corp (PZG) as of 01-16-2019
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Each box on the Rating and Price Target History chart above represents a date on which an analyst made a change to a
rating or price target, except for the first box, which may only represent the first note written during the past three years.
Distribution Ratings/IB Services shows the number of companies in each rating category from which Roth or an affiliate
received compensation for investment banking services in the past 12 month.

Distribution of IB Services Firmwide
IB Serv./Past 12 Mos.

as of 01/17/19
Rating Count Percent Count Percent
Buy [B] 271 78.55 149 54.98
Neutral [N] 47 13.62 27 57.45
Sell [S] 3 0.87 2 66.67
Under Review [UR] 24 6.96 11 45.83

Our rating system attempts to incorporate industry, company and/or overall market risk and volatility. Consequently, at any
given point in time, our investment rating on a stock and its implied price movement may not correspond to the stated 12-
month price target.

Ratings System Definitions - ROTH employs a rating system based on the following:

Buy: A rating, which at the time it is instituted and or reiterated, that indicates an expectation of a total return of at least
10% over the next 12 months.

Neutral: A rating, which at the time it is instituted and or reiterated, that indicates an expectation of a total return between
negative 10% and 10% over the next 12 months.

Sell: A rating, which at the time it is instituted and or reiterated, that indicates an expectation that the price will depreciate
by more than 10% over the next 12 months.

Under Review [UR]: A rating, which at the time it is instituted and or reiterated, indicates the temporary removal of the
prior rating, price target and estimates for the security. Prior rating, price target and estimates should no longer be relied
upon for UR-rated securities.

Not Covered [NC]: ROTH does not publish research or have an opinion about this security.
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ROTH Capital Partners, LLC expects to receive or intends to seek compensation for investment banking or other business
relationships with the covered companies mentioned in this report in the next three months. The material, information and
facts discussed in this report other than the information regarding ROTH Capital Partners, LLC and its affiliates, are from
sources believed to be reliable, but are in no way guaranteed to be complete or accurate. This report should not be used
as a complete analysis of the company, industry or security discussed in the report. Additional information is available upon
request. This is not, however, an offer or solicitation of the securities discussed. Any opinions or estimates in this report are
subject to change without notice. An investment in the stock may involve risks and uncertainties that could cause actual
results to differ materially from the forward-looking statements. Additionally, an investment in the stock may involve a high
degree of risk and may not be suitable for all investors. No part of this report may be reproduced in any form without the
express written permission of ROTH. Copyright 2019. Member: FINRA/SIPC.
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