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Exhibit 99.1

D North American Palladium Ltd.

NEWS RELEASE

North American Palladium Provides Update on Resen@and Resources and Life of Mine Plan for Lac dedds
Increased LDI reserves and resources and extendddevised life of mine plan

Toronto, Ontario, March 21, 2014— North American Palladium Ltd. (“NAP” or the “Corapy”) (TSX: PDL) (NYSE MKT: PAL) is please
to provide an update on its mineral reserve andureg estimates and life of mine plan for its L&s dles mine property in northwest
Ontario. An update of current 2014 operations adipction at LDI is also provided.

“We are pleased with the overall increase in coathipalladium ounces in our reserves and resour@shee improved economics of
updated life of mine plan for LDI,” said Phil du it,dPresident and CEOQOur operations are performing well year to date thedfundamenta
for the palladium market remain favorable. As wattoie through 2014 we will focus on continued @pienal improvements, lowering u
costs and further diamond drilling to potentialyneert our large mineral resource to reserves.”

Due to the material increase in reserves and reeeuthe Company is required by regulatory legatato file a revised NI 43:01 technics
report and intends to do so on or before Marc2814.

Highlights:
e Palladium production and operating costs in JanaadyFebruary were ahead of guidance with posi@rances in both months.
e Total reserves and resources of 5.2 million ounée®ntained Pd is an increase of 24% above thealgr?013 technical report.

e Of the total reserve, underground reserve accdant?2 million tonnes at a diluted grade of 3.9Rgd. Total reserve is 15.0 million
tonnes at a grade of 2.8 grams per tonne (“g/flagaum (“Pd”) which now includes salvage miningthe open pit and a portion of the
low grade stockpile on surface.

e Total reserves increased by 140,000 of containet Rd3million ounces. This is an increase of 12% compéaodtie previous technic
report.

e Total resources increased by 860,000 ounces oaitmtt Pd to a total of 3.9 million ounces. Thiarsincrease of 28% compared to the
previous technical report.

e Utilizing only proven and probable reserves, theent Life of Mine (“LOM”) increases by one year2019 with annual production
peaking over 200,000 payable ounces and a totadmeserve of 1.1 million payable Pd ounces, areas®e of approximately 34% fr
the 2013 technical report. This plan does not melthe potential shaft extension
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to access the lower Offset zone. Management wdlli$con advancing work to potentially extend the L@&kbugh the future successful
conversion of resources into reserves.

e A life of mine plan has been completed as parnofipdated pre-feasibility study (“PFS”) report tisméxpected to be filed on SEDAR
on or before March 31, 2014.

e Addition of large tonnage footwall zone resourgebath the Roby and Offset Zone deposits.

e The base case net present value (“NPV") at a 5%odis rate is $173 million (using three year averpgcing of US$700 per ounce Pd
and a CDN$0.95 foreign exchange rate). Currenemtenario using US$770 Pd and CDN$0.90 foreighange rate results in an
NPV (5%) of $299 million an increase of $161 mitlirom the previous NPV in the January 2013 tecimeport.

e Cash costs of the base case averages US$440 mer aiupayable Pd.

e Additional exploration funds are expected to beated in 2014 to conduct conversion and exterdidimg below the 1000 metre
level in the lower part of the Offset Zone in suppef a potential shaft expansion and future LONeesion.

“Mine operations continue to perform well with sealdarge stopes in the production cycle and sigaift broken ore inventory undergrot
Tonnage mined is as per plan and grade has be&e gobalance year to date due partly to some sicagtgpe sequencing decisions made
last year,” said Jim Gallagher, Chief Operatingi¢aif. “Performance at the concentrator has been abovargédwith recoveries in the fi
two months averaging 84.5%, reflecting positiveulissfrom the process improvements implemented éedbnber 2013. We have also te
shortterm measures to improve throughput of the ore lirandystem feeding the shaft and are on traclotoplete permanent solutions in
second half of 2014, which are expected to allowolschieve higher production rates at lower uogts.”

Update to Mineral Resources and Mineral Reserves fdhe Lac des lles Mine Property

The Company has completed an update to its LDI raimeserves and resources. The effective datthénew reserve and resource estim
shown in Table 1, is December 31, 2013. The neimnatts exclude material mined up until the effectiate. The resource estimates proy
in Table 1 were prepared by NAP Qualified Personadcordance with NI 4301 guidelines. The reserve estimates providedainlerl wer
prepared by qualified persons from Tetra Tech, alsaccordance with NI 4301 guidelines. A detailed discussion of the resewnd resen
estimates presented in Table 1 will be containea M 43-101 technical report containing an updgtesfeasibility study for the Lac des Il
mine. This report is expected to be filed on SED@Ror before March 31, 2014. The following discaasprovides summary information
the new resource and reserve estimates for LDI refdrence to Table 1. Table 2 provides a compargdonnage, Pd grade and containe
for selected zones and reserve/resource catedmiagen the previous published reserve and resegtoaates (see Technical Report ent
“Technical Report Lac des lles Mine, Ontario, Imomating Prefeasibility Study Offset Zone Phasaldted January 31, 2013 and filed
SEDAR February 19, 2013) and the current, updaséthates.
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Mineral Resources

The updated mineral resource estimates present€dtle 1 represent a change to the previous, fdalisnineral resources for the LDI m
property (the “Property”)The known mineralized zones on the Property arevshia Figure 1. For the first time the Company éparting
separate hangingwall and footwall zones for thes€@ffind Roby zone deposits (Figure 2). This chamgeporting structure was motivated
the need to better align resource estimates tgabtogy of these deposits, current and potentiéliré mining methods and observed Pd ¢
distribution patterns. The resources reported iblda include the first estimates of footwall zaeeources for both the Roby and Offset :
deposits. The former Cowboy and Outlaw zones am included in the Offset footwall zone. The Offgetd Roby hangingwall zones
characterized by higher average grades than thgdective, underlying footwall zones. The hangirlga@nes are typically hosted by a shei
melanorite unit (also referred to as the ‘pyroxenihit”). The footwall zones are typically hosted by a mowressive varitextured gabbro L
(Figure 2).

In addition to the reporting of separate hangingyaatl footwall zones, the LDI resources have bednlisided into three major categories
near surface sources; (ii) underground hangingeeaale resources; and (iii) underground footwall zasources.

The Company believes that separate listing of thtsee resource categories is a better represemtafi the distinctive geology, gre
distributions and past, present and future minirghods than the previously published estimatethiProperty.

The most significant differences between the culyereported resource estimates (Table 1) and teeiqusly published resource estimi
(see January 2013 NI 431 Technical Report) are highlighted in Table r2.summary, the major differences between thesenivera
resource estimates include:

e Addition of a large footwall zone resource for btite Roby and Offset zone deposits

e Addition of a pit expansion resource principallgated in the southern and western part of the Raimeg deposit and outside of the
limits of the current Roby Zone pit shell

e Conversion of Offset Zone resources between thde@80 and 1065 level to reserves

e Conversion of a portion of the low-grade stockpileeserves

e Reduction in Offset hangingwall zone resourcegdrassociated with conversion to reserves arasseggnment of formerly combined
Offset Zone higher-grade (>2.5 g/t Pd cut-off gla@sources into separate footwall and hangingeales

e Reduction in Offset Zone inferred resources basedegative conversion drilling results in 2012 &0d 3 primarily in the area
immediately south of the current shaft

e Addition of Offset Zone inferred resources from tteavly reported Offset footwall zone resource

The net change to the LDI resource inventory imteiof contained Pd is an increase of 858,000 ourrésging the total measured ¢
indicated resource to 3.86 million ounces of corgdiPd, comprising:

e Near-surface measured and indicated resources ®h@ilion tonnes having a Pd grade of 1.44 g/2 ¢hillion ounces of contained Pd)
e Underground hangingwall zone measured and indigatsolurces of 5.7 million tonnes having a Pd gfde25 g/t (0.8 million ounces
of contained Pd)

www.nap.com




e Underground footwall zone measured and indicateduees of 26.3 million tonnes having a Pd grada24 g/t (1.9 million ounces of
contained Pd)

Although the overall mineral resource on the Prgpéias increased, internal technical studies wallrbquired to assess the potentia
profitable mining of the large footwall zone resoes shown in Table 1 by considering a range of batkerground mining methods. Simila
the Company intends to investigate incentive prifmsthe recently added neaswface mineral resources (Table 1) through fufpit
optimization studies and associated financial madel

Mineral Reserves

The updated mineral reserve estimates present€dbte 1 are also divided into the three main cafegcited above for the LDI resourc
Major changes in the Property reserves compardhbetanost recent, prior estimate (see NI143- Technical report dated January 31, 2
include:

e Depletion from mining activities in 2012 and 20d3previously reported Roby pit and Roby undergrotesgrves (largely mined out)

e Net gain in total proven and probable reserves4dfd00 ounces of contained Pd, largely reflectimgdonversion of low-grade surface
stockpile resources and despite significant degidtiom mining activities in 2013, which resultedthe extraction of 817,000 tonnes of
higher-grade underground ore (116,000 ounces dhawd Pd) from both the Offset and Roby hangingnaies

e Addition of a small reserve (pit salvage reserveirf the bottom-west portion of the current Robygpitl containing 1.01 million tonnes
having an average grade of 1.33 g/t Pd

e Slight reduction in the average Pd grade for thiséZone reserves (hangingwall zone) based onemiénts to the life of mine plan
(see below) and the addition of new reserves gietdevels (1065 level)

Underground proven and probable reserves are dlyrnastricted to the Roby and Offset hangingwalhes and total 9.16 million tonr
having an average diluted Pd grade of 3.89 g/65(inillion ounces of contained Pd). New reservesgtierRoby hangingwall zone incorpot
sill pillars and remnant mineralization locatedbath the northern end of the Roby underground rgidievelopments (Roby 6 Block resen
and beneath the lowermost development level.

Near surface proven and probable reserves totlrbiion tonnes with an average grade of 1.03glt(0.195 million ounces of contained F
2014 Exploration and Conversion Drilling Plans

The Company plans to continue investing in surfame underground exploration and conversion drillivith the 2014 campaign schedule:
begin at the end of this month. Drilling will irally focus on converting inferred resources to ¢atitd resources in the lower part of the O
Zone and adding inferred resources in both the uapeé lower parts of the Offset Zone to aid in diefy the along strike and down dip ex
of the deposit to depths ranging from within suefag approximately 1500 m below surface. The sadpbe 2014 exploration and convers
drilling program will be determined pursuant to tkesults of ongoing financing activities.
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Update to Life of Mine Plan

An updated Life of Mine Plan has been completed®lya Tech with significant contributions from NAjaalified persons. The updated Life
Mine Plan will be included in a technical reporattthe Company plans to file on SEDAR on or befdarch 31, 2014. Whereas the 461
report issued in January 2013 looked at the lowffseDzone project only, the updated plan lookalbtineable reserves from all source
form a complete Life of Mine plan. It also includeas updated accounting of all resources at theQexclles site.

Changes to the Life of Mine Plan include:

Mining of the Offset zone down to the 1065 levakf{pously to 990 level only).

Inclusion of sill pillar recovery and remnant stepe the upper Roby zone.

Inclusion of part of the low grade surface stodkjmilto reserves as a blended feed with the undangrore.
A final open pit salvage operation at the end afaxlife.

This plan does not require significant capital exgimires other than ongoing capital developmenthef lower Offset zone and ongo
expansion of the tailings management facility.

The underground mine plan continues with large estddlblast hole open stopes with waste fill aslbeen the practice to date at LDI. Or
hauled to the 645 metre level ore handling systedis hoisted via the shaft. Some of the remnaaffrmm the upper Roby zone will contir
to be trucked to surface due to the relatively shaulage distance. The average production rate tnederground from all sources is expe
to be 5000 tonnes per day. The underground orebeillended on surface with the low grade stockpith an expected rate of approxima
12,000 tonnes per day for the two week mill runhemonth. For this reason the portion of the lowdgratockpile that will be mined has n
been moved into the reserve category.

A final, low cost salvage of remaining open pitaegs will be taken at the end of mine life to avanpacting active undergrou
infrastructure.

Opportunities

During the course of the study several high poatrdpportunities were identified that require eithigher metal prices than the base
(US$700/0z Pd), additional resource definitionlthg or detailed engineering studies before thayi¢de included in the LOM. These include:

e The extension of the mine to the known depth witleapened mine shaft. A significant inferred reseuras already been identified in
the lower Offset zone. Additional diamond drillilgrequired to expand the total resource and upgpadtions to measured and
indicated resources so that PFS level engineetintlies can be completed and potentially prove tomemic viability of the shaft
deepening project.

This opportunity has the potential to increasel tsftaft throughput and extend the life of mine pf&rOM”) by several years. The
Company intends to commence definition and conweerdrilling in the lower Offset zone later this ntlon

e Open pit mine life. The currently planned salvageration in the pit has a life of approximately giear. The new reserve and resource

estimate include a pit expansion
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resource that could potentially be developed neaend of the current mine plan, depending on m@tétes and economic factors at
that time

e Mining of the Roby and Offset footwall zones. A rmeged and indicated resource of 26.3 million torate& 2 g/t Pd (undiluted) exists
as the contiguous footwall of the existing Roby &ftset zone deposits. As part of the current npila@, the necessary mine
infrastructure will already be in place to extrids resource. The potential to mine this exista aslatively low cost operation at end of
mine life and with better than base case metakpriEurther evaluation is required.

e Several near surface exploration targets will lsessed as part of the Company’s future surfacegatmn programs.

Economic Analysis

As per 43101 guidelines the LOM economics were based orlgbger of the three year average pricing or theentrspot price. Stand¢
sensitivities were run and will be contained in teport. Current pricing as of March 17,2014 was alin and is reflected in the table below
price and the exchange rate of the Canadian dellative to the US dollar both have a significanpact of the mines cash flow.

Lac Des lles LOM Economics Current Price Study Price

(US$770 Pd (US$700 Pd
Gross Revenue $1,387 N $1,220 v
Operating Margin $476 M $336 M
Post Tax Cash Flow $335 M $195 M
NPV @ 5% $299 M $173 M
Cash Cost US$/oz $45C $441
Foreign Exchange Rate C$0.9( C$0.9¢

Technical Information and Qualified Persons

The content of this press release has been revianddapproved by Jim Gallagher, P. Eng., Chief &pegy Officer for North Americe
Palladium Ltd. and an employee of the Company, Radd C. Peck, P. Geo., Head of Exploration for tNokmerican Palladium Ltd. anc
consultant to the Company, both of whom are QualifPersons within the meaning of National Instrurd&a101.

Additional information can be found in NAP's For@-B/Annual Information Form on file with the US Seitiels and Exchange Commiss
and Canadian provincial securities regulatory atities, available at www.sec.gov and www.sedar.casgpectively. Mineral resources that
not mineral reserves do not have demonstrated eticnaability.
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Conference Call & Webcast Details

Date: Friday, March 21, 2014

Time: 10:00 a.m. ET

Webcast: www.nap.com

Live Call: 1-866-229-4144 or 1-416-216-4169 (PIN: 5550208pf@éd by # sign)
Replay: 1-888-843-7419 or 1-630-652-3042 (PIN: 5550208pfeéd by # sign)

The conference call replay will be available ford#ys after the live event. An archived audio webc#the call will also be posted to NAP|s
website.

About North American Palladium

NAP is an established precious metals producerftthatbeen operating its Lac des lles m“LDI") located in Ontario, Canada since 1!
LDl is one of only two primary producers of palladi in the world, offering investors leverage to tiséng price of palladium. The Compar
shares trade on the NYSE MKT under the symbol PAd @n the TSX under the symbol PDL.

For further information please contact:

John Vincic

Investor Relations Advisor
Telephone: 416-360-7374
Email: jvincic@nap.com

Cautionary Note to US Investors Concerning Estimate of Measured, Indicated and Inferred Resources

This press release uses the terms "Measured" cdtedi" and "Inferred” Resources. United Statessitore are advised that while such term:
recognized and required by Canadian regulatioresUhited States Securities and Exchange Commigkies not recognize them. "Infer
Mineral Resources" have a great amount of uncéytais to their existence, and as to their econ@nitlegal feasibility. It cannot be assui
that all or any part of an Inferred Mineral Res@uwill ever be upgraded to a higher category. Ur@@nadian rules, estimates of Infel
Mineral Resources may not form the basis of felsilar other economic studies. United States itmesare cautioned not to assume that :
any part of Measured or Indicated Mineral Resouredisever be converted into Mineral Reserves. BdiStates investors are also cautic
not to assume that all or any part of an Inferréddvhl Resource exists, or is economically or lggalineable.

Cautionary Statement on Forward Looking Information

Certain information included in this news releasastitutes ‘forward-looking statements’ within threeaning of the ‘safe harbgprovisions o
the United States Private Securities LitigationdRef Act of 1995 and Canadian securities laws. Thedw ‘expect’, ‘believe’, ‘will’, ‘intend;
‘estimate’, ‘forecast’, and similar expressionsnitify forward{ooking statements. Such statements include, withimitation, any informatio
as to our future exploration results, financiabperating performance, including: the
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Companys forward looking guidance, projected productiotesaprojected exploration expenditures, timelitles,methods by which ore v
be extracted, statements with respect to the exipbor potential of the LDI or greenfields propestigrojected grades, mill recoveriesand ¢
statements that express management's expectatiessiroates of future performance. Forwérdking statements are necessarily based u
number of factors and assumptions that, while ctamed reasonable by management, are inherentlgculioj significant business, econo
and competitive uncertainties and contingencie& fllstors and assumptions contained in this nelease, which may prove to be incorr
include, but are not limited to: that metal priegh be consistent with the Comparsyéxpectations, that the exchange rate betweeBghadia
dollar and the United States dollar will be coreistwith the Company’s expectations,that the Comizimterpretations of the ore body
accurate, that prices for key mining, exploratiand development supplies, including labour, wilnegn consistent with the Compar
expectations, that the Company's current estinaftesneral reserves and resources are accuratehahthere are no material delays affec
operations or in the timing of ongoing projects.eTlorwardiooking statements are not guarantees of futuréopeance. The Compa
cautions the reader that such forwévdking statements involve known and unknown rigket may cause the actual results to be mate
different from those expressed or implied by theverdlooking statements. Such risks include, but ardinoted to: the possibility that me
prices, foreign exchange rates or operating costg differ from managemerst'expectations, the possibility that new exploratiargets me
not meet management's expectations, uncertaintyioéral reserves and resources, inherent risksciaésd with mining, exploration a
development, the risk that the Lac des lles ming n@ perform as planned and that the Offset Zarwkaher zones may not be success
developed, and uncertainty of the ability of them@any to obtain financing. For more details on filagtors, assumptions and risks see
Company's most recent Form BQAnnual Information Form on file with the U.S. Seities and Exchange Commission and Canz
provincial securities regulatory authorities. Then@pany disclaims any obligation to update or rewasg forwardlooking statements, whett
as a result of new information, events or othernéseept as expressly required by law. Readersaargoned not to put undue reliance on t
forward-looking statements.
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FIGURE 1: Geological map of the Lac des lles mine block sittn showing the location of the currently defimeidieralized zones on the Lac
des lles mine property.
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FIGURE 2: Geological cross section referenced to SectionAn®& shown in Figure 1. The Roby and Offset zagmodits have been

subdivided into higher-grade hangingwall zones dmaer-grade footwall zones. This subdivision is reflectedhe updated reserve a
resource estimates and is consistent with curréning methods, geology and Pd grade distributions.
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TABLE 1: Mineral reserve and mineral resource estinates for the Lac des lles mine property effective @&ember 315, 2013.

NEAR SURFACE RESERVES
Category/Source

Proven

Low-Grade Stockpile (RGO)
Roby Zone Open Pit

Total Proven

Probable

Roby Zone Open Pit

Total Reserve

NEAR-SURFACE RESOURCES
Category/Source

Measured

Low-Grade Stockpile (RGO)
Roby Zone Pit Expansion
Sheriff Zone

North VT Rim

Total Measured

Indicated

Roby Zone Pit Expansion
Sheriff Zone

North VT Rim

Total Indicated

Total Measured + Indicated

Pd Cutoff Tonnes Pd Pt Au Ni Cu Pd Contained
(9/) (000's) (9/t) (9/) (9/t) (%) (%) (000's oz

0.95 4,87¢ 0.97 0.12 0.08 0.0€ 0.03 152

1.09 716 1.31 0.1€ 0.13 0.07 0.0€ 30

= 5,592 1.01 0.13 0.0¢9 0.06 0.03 182

1.09 293 1.3¢ 0.18 0.15 0.08 0.07 13

- 5,88¢ 1.03 0.13 0.0¢ 0.0€ 0.04 195

Pd Cut-Off Tonnes Pd Pt Au Ni Cu Pd Contained
(9/) (000's) (9/t) (9/) (9/) (%) (%) (000's oz

0.95 7,67¢ 0.97 0.12 0.08 0.0€ 0.03 239

1.0C 10,47¢ 1.6C 0.21 0.12 0.07 0.05 539

1.5C 1,72¢ 2.0€ 0.21 0.11 0.0€ 0.07 114

1.0C 437 2.03 0.12 0.03 0.03 0.01 28

= 20,317 1.41 0.17 0.1C 0.07 0.04 921

1.0C 5,39: 1.53 0.21 0.11 0.07 0.05 265

1.5C 35 1.74 0.2C 0.14 0.07 0.0¢ 2

1.0C 14 1.75 0.12 0.03 0.03 0.01 1
5,442 1.53 0.21 0.11 0.07 0.05 268

- 25,75¢ 1.44 0.18 0.1C 0.07 0.04 1,18¢
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UNDERGROUND RESERVES - HANGINGWALL ZONES

Category/Source Pd Cutoff Tonnes Pd Pt Au Ni Cu Pd Contained
Proven (g/t) (000's) (a/t) (a/t) (a/t) (%) (%) (000's 0z
Offset Hangingwall Zone 2.60  4,49¢ 4.06 0.28 0.28 0.11 0.08 587
Roby Hangingwall Zone 2.40 847 3.51 0.23 0.20 0.05 0.04 96
Total Proven - 5,34¢€ 3.97 0.27 0.27 0.10 0.07 683
Probable

Offset Hangingwall Zone 260 3,564 3.82 0.27 0.27 0.10 0.0¢ 438
Roby Hangingwall Zone 2.40 251 3.17 0.22 0.18 0.05 0.04 26
Total Probable 3,81% 3.78 0.27 0.26 0.10 0.0¢ 463
Total Reserve -__9161  38¢ 027 027 010  0.08 1,14¢
UNDERGROUND RESOURCES -HANGINGWALL ZONES

Category/Source Pd Cut-Off Tonnes Pd Pt Au Ni Cu Pd Contained
Measured (g/t) (000's) (a/t) (a/t) (a/t) (%) (%) (000's 0z
Offset Hangingwall Zone 250 2,41¢ 4.34 0.31 0.28 0.11 0.08 337
I ndicated

Offset Hangingwall Zone 250 3,234 4.19 0.3C 0.29 0.12 0.1C 436
Total Measured + Indicated 250__ 5652 425 03C 029 012  0.0¢ 773
Inferred

Offset Hangingwall Zone 2.50 _ 5,94z 3.75 0.23 0.23 0.10 0.0¢
UNDERGROUND RESOURCES - FOOTWALL ZONES

Category/Source Pd Cut-Off Tonnes Pd Pt Au Ni Cu Pd Contained
Measured (g/t) (000's) (g/t) (g/t) (g/t) (%) (%) (000's 0z
Offset Footwall Zone 1.50 11,011 2.24 0.23 0.16 0.08 0.0€ 793
Roby Footwall Zone 1.50 4,15¢ 2.43 0.21 0.18 0.06 0.0t 325
Total Measured 1.50 15,17(C 2.29 0.22 0.17 0.07 0.0€ 1,11¢
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Indicated

Offset Footwall Zone 1.5C 8,81C 2.12 0.22 0.16 0.08 0.07 600
Roby Footwall Zone 1.5C 2,341 2.34 0.2C 0.17 0.06 0.05 176
Total Indicated 1.5C 11,151 2.17 0.22 0.16 0.08 0.07 777
Total Measured + Indicated 1.5c_26,321 224 022 016 008  0.07 1,89
Inferred
Offset Footwall Zone 1.5C 9,53C 2.1€ 0.15 0.12 0.0€ 0.05
Roby Footwall Zone 1.5C 248 2.43 0.18 0.08 0.03 0.02
Total Inferred 15¢__9.77¢ 217 015 012 0.06 0.06
COMBINED RESERVES AND RESOURCES -ALL SOURCES
Category/Source Tonnes Pd Pt Au Ni Cu Pd Contained
Sub-Category (000's) (a/t) (g/t) (a/t) (%) (%) (000's 0z
Total Proven + Probable 15,04¢ 2.77 0.21 0.20 0.08 0.06 1,341
Total Measured + Indicated 57,73% 2.08 0.21 0.15 0.08 0.06 3,857
Total Inferred 15,72C 2.77 0.18 0.16 0.07 0.07
Notes

1. Mineral resources which are not mineral reservesxdbhave demonstrated economic viability. Thevest of mineral resources may be materially affbbie

environmental, permitting, legal, title, taxaticsociopolitical, marketing, or other relevant issues
2. Palladium ounces are stated as contained ouncesl@iure of contained ounces is permitted undera@iam regulations; however, the SEC generally pegmi
resources to be reported only as in place tonnagkgrade.
3. Resources listed in Table 1 are exclusive of reseResources and reserves reflect depletion frommgnactivities to December 31st, 2013.

4, Tonnages are rounded to nearest ‘000 tonnes. Pain@®#Au grades are rounded to nearest .01 g/t.Ndi@u grades are rounded to nearest .01%. Roundetbers
used to calculate contained Pd (0z) and averageue® and reserve tonnage and grades.
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10.

11.

All reserve and resource estimates were prepared@ordance with National Instrument 43-101 - Stadd of Disclosure for Mineral Projects (NI 43-10dnd the
Canadian Institute of Mining, Metallurgy and Petam classification system. US investors should tefthe Annual Information Form for an overview loow
Canadian Standards differ significantly from USuggments.

The mineral resource for the Offset hangingwall fsmtwall zones was estimated as of December 3B B@ Denis Decharte P.Eng, an employee of North
American Palladium Ltd. (NAP) and a qualified per®@P) under NI 43-101. The mineral resource catioh uses a minimum 2.5 g/t palladium resourcello
cut-off for the hangingwall zone and a minimumd/t5alladium resource block cut-off for the foolzne. The mineral resource estimate is basethen
combination of geological modeling, geostatisting @onventional block modelling (5m by 5m by 5nekdh 1m composite intervals were used with a grade
capping at 30 g/t for palladium and 3 g/t for got8rade capping was determined not to be necesesamtliers metals. The Offset Zone resource modeld the
ordinary kriging (OK) grade interpolation methodthin a 3DI block model with mineralized zones dediby wireframe solids. The mineral resource iduskee of
mineral reserve and mined-out material as of Decan3i, 2013.

The mineral resource for the Roby footwall zone estgnated as of December 31, 2013 by Denis DeelfaEng, an employee of North American Palladiuda Lt
(NAP) and a qualified person (QP) under NI 43-1Dte mineral resource calculation uses a minimunyglt palladium resource block cut-off. The mineral
resource estimate is based on the combinationabgeal modeling, geostatistics and conventiorlatk modelling (5m by 5m by 5m blocks). Grade aappias
determined not to be necessary, however influehceroposite intervals with palladium grade highleart 50 g/t were limited in space. The Roby zoneures
models used the ordinary kriging (OK) grade intdgtion method within a 3DI block model with minézall zones defined by wireframe solids. The mineral
resource is exclusive of mineral reserve and miméidmaterial as of December 31, 2013.

Mineral resource estimates for the near-surfacetiparof the western part of the North VT Rim zamest and East-deep zones) at the LDI mine propeaty
prepared by Chris Roney, P.Geo., a Qualified Pelath a private consultant to the Company. This ues® estimate was based on a 1.0 g/t P-off grade. The
North VT Rim zone mineral resources were estintated drilling completed to April 15, 2013. The mialeresource uses a minimum 1.0 g/t Pd resourcekbtuit-
off. The mineral resource estimate is based ortinebination of geological modeling, geostatistind @onventional block modeling (5m x 5m x 5m blodkse
North VT Rim resource models used the inversertistaquared (ID 2) grade interpolation method.

Mineral resource estimates for the low-grade stdekRGO) was prepared by David N. Penna, P.Gevgmployee of Lac des lles Mines Ltd. and a gedlifi
person within the meaning of NI-101.

As with mineral resources, the estimate of minezsérves may be materially affected by environnhgoéamitting, legal, title, taxation, socio- patial, marketing,
or other relevant issues. The mineral reserves wstinated from geological block models provide®bpis Decharte P.Eng.

andfrom RGO stockpile resource information providgdave Penna, P. Eng., employees of North Amefedladium (NAP) and qualified

persons(QP) under NI 43-101. The geological block modeftect updates that are based upon diamond driiompleted after March 31, 2012

and before December 34, 2013.

Mineral resources for the Sheriff Zone are base@stimates originally provided in the Company’'stBeyber 5, 2013 press release.
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13.

14.

15.

16.

The mineral reserves were estimated by William &tiMcBride, P.Eng. of Tetra Tech and Wenchand®Ming. of Tetra Tech; with input by Dave PennaERg.,
an employee of North American Palladium (NAP) andlified persons (QP) under NI 43-101 on allocatafrindirect mining costs and John Cooney, P. Eag.,
employee of North American Palladium (NAP) and ijieal persons (QP) under NI 43-101 on the use efLific Des Isle Mine 2014 budget for unit cost
determinations; and with additional input by CamHiittnon, P.Eng. of Tetra Tech on recoveries; andipiridson, P.Eng. of Tetra Tech on metal priced a
exchange rate, independent QPs within the mearfihg 43-101.

Reserves were estimated to the 1065 Mine LevedF4nktre elevation), a maximum depth of 1,072.5enet

The following metal price assumptions were useddserves estimation: US$700/o0z palladium, US$Ig@latinum, US$1,320/0z gold, US$6.47/Ib nicket!
US$3.26/Ib copper. A CDN$/US$ exchange rate of CDO= US$0.95 was also applied.

An average production rate of 5,272 t/d was usedketermine the reserves. The following recoverieewsed in the assumptions to determine the resed6.3%
palladium, 80.3% platinum, 80.4% gold, 38.8% nicleeld 88.7% copper. The effective date of 's LDI Mine resource models for the Offset Zone fmdhe
Roby Zone, as prepared by NAP’s Denis Decharte @,EnDecember 31, 2013 and as a result of “mirdegletion” the user of this reserve informatiorostu
ensure that this is based upon the most recentrescestimate for the property.

It should also be noted that the mineral resentarege for the Offset Zone as provided in 2013as @f the technical report labeledrechnical Report Lac des Il
Mine, Ontario, Incorporating Prefeasibility Studyff€et Zone Phase |, effective January 31, 2013&otéd a different mining method with a differeett af
economic circumstances that thereby lead to thatdey 2013 reserve estimate in that prior reporb®non- applicable to the unconsolidated fill mghimethod
demonstrated as being viable by this prefeasitslitidy work. It should be further noted that “migiidepletion” during 2013 is not accounted for ire tteserves, as
in place underground mining developments were rethdérom the resource model prepared by NAP’s DBeisharte P.Eng., and thereby from the reserve
numbers; and a 0% mining recovery was applied mammined- out stopes. The projected top down,-twig with unconsolidated fill mining method, itstgntial
production profile and the plans referred to instiprefeasibility study are preliminary in naturedaadditional technical studies will need to be cteted in order tc
prove out their viability. There is no certaintyattthis mining method will be realized or that fireduction capabilities as represented will be izadl. A mine
production decision that is made without a feaitipstudy carries additional potential risks whitttlude but are not limited to the lack of detaitsrtaining to
geotechnical and ventilation field study inputsriune design, ore handling upgrades and their impacmining schedules, metallurgical flow sheetd process
plant designs that in themselves may require aftiidi economic analysis and internal studies to emsatisfactory operational conditions and decisioegarding
future targeted production. Numbers may not addtdueunding.
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Table 2. Comparison Between 2012 and 2014 NeSurface and Underground Reserve and Resource Estirtess for the Lac des lles Mine
Property.

Near-Surface Reserves and

Resources 2012 2014 Change - Contained Pd
Tonnes Pd Pd| Tonnes Pd Pd Pd Pd (0z)
Source/Zone Category (000's) (g/t) (000's 0z] (000's) (g/t) (000's 0z| (000's 0z % difference
Low-Grade Stockpile (RGO) P&P Reserve - - - 4,87¢€ 0.97 152 152 n/a
Low-Grade Stockpile (RGO) M&IND Resourge 13,18¢ 0.97 411 7,67¢ 0.97 239 -172 -42%
Roby Zone Open Pit P&P Reserve 722 1.99 46 1,00¢ 1.33 43 -3 -6%
Roby Zone Open Pit M&IND Resourge 4,53€ 2.11 304 15,86¢ 1.58 804 496 161%
Sheriff Zone M&IND Resource - - - 1,76C 2.05 116 116 n/a
North VT Rim M&IND Resource - - - 451 2.02 29 29 n/a
Total Near-Surface Reserves 2P Reserve 722 1.99 46 5,88t 1.03 195 149 325%
Total Near-Surface
Resources M&IND Resource| 17,72¢ 1.26 719 25,75¢ 1.44 1,189 470 65%
Underground Reserves
and Resources 2012 2014 Change - Contained Pd
Tonnes Pd Pd| Tonnes Pd Pd Pd Pd (0z)
Source/Zone Category (000's) (g/t) (000's 0z] (000's) (g/t) (000's 0z| (000's 0z % difference
Roby Zone - Hangingwall P&P Reserve 420 6.38 86| 1,09¢ 3.43 121 35 41%
Roby Zone - Hangingwall M&IND Resourde 1,26¢ 7.16 292 - - - -292 -100%
Roby Zone - Footwall M&IND Resource - - - 6,50C 2.40 501 501 n/a
Offset Zone - Hangingwall P&P Reserve 7,741 4.29 1,069 8,063 3.95 1,025 -43 -4%
Offset Zone - Hangingwall M&IND Resource| 14,49¢ 4.26 1,987 5,652 4.25 773 -1,214 -61%
Offset Zone - Footwall M&IND Resource - - -l 19,821 2.18 1,393 1,39z n/a
Total Underground Reserves P&P 8,161 4.40 1,154 9,161 3.89 1,146 -8 -1%
Total U/ground Resources M&IND 15,76¢ 4.50 2,280 31,97: 2.60 2,66¢ 388 17%
Total Inferred Resources Inferred 13,669 3.59 -| 15,720 2.77 - - -
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