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Forward Looking

Certain information included in this presentation, including any information as to our future production, 

exploration, financial or operating performance and other statements that express management's 

expectations or estimates of future performance, constitute ôforward-looking statementsõ within the meaning 

of the ôsafe harborõ provisions of the United States Private Securities Litigation Reform Act of 1995 and 

Canadian securities laws. The words ôexpectõ, ôbelieveõ, ôwillõ, ôintendõ, ôestimateõ and similar expressions 

identify forward -looking statements. Forward -looking statements, including future -oriented financial 

information, are necessarily based upon a number of estimates and assumptions that, while considered 

reasonable by management, are inherently subject to significant business, economic and competitive 

uncertainties, risks and contingencies, including the possibility that operations at the Lac des Iles and Sleeping 

Giant mines may not proceed as planned, that other properties may not be successfully developed, and that 

metal prices, foreign exchange assumptions and operating costs may differ from managementõs 

expectations. The Company cautions the reader that such forward -looking statements involve known and 

unknown risks, uncertainties and other factors that may cause the actual financial results, performance or 

achievements of North American Palladium to be materially different from the Companyõs estimated future 

results, performance or achievements expressed or implied by those forward -looking statements and that the 

forward -looking statements are not guarantees of future performance. For more details on these estimates, 

risks, assumptions and factors, see the Companyõs most recent Form 40-F/Annual Information Form on file with 

the U.S. Securities and Exchange Commission and Canadian provincial securities regulatory authorities. The 

Company disclaims any obligation to update or revise any forward -looking statements, whether as a result of 

new information, events or otherwise, except as expressly required by law. Readers are cautioned not to put 

undue reliance on these forward -looking statements.

All dollar amounts in Canadian currency unless otherwise stated, all references to production refer to payable 

production, and  all reference to tonnes refer to metric tonnes.

U.S. investors are encouraged to refer to the òCautionary Note to U.S. Investors Concerning Estimates of 

Measured, Indicated and  Inferred Resourcesó in the appendix.

STATEMENTS
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Teach -In

This presentation will cover:

ÅThe uniqueness & geology of the LDI deposit

ÅExploration history

ÅNAPõs past and current exploration targets

ÅRecent discoveries and other targets on the property

ÅHow the recent exploration success ties into the mine expansion 

ÅIndependent insights on the highly prospective LDI property

AGENDA
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Grow Through The

DRILL BIT

Significant Exploration Upside Near Mine & Mill Complex
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Fill The

SHAFT

ÅLDI shaft is being sized for 7,000 tpd

ÅTarget shaft mining rate:

ï3,500 tpd (Q4 2012)

ï5,500 tpd (Q1 2015)

ÅOnce mining at 5,500 tpd:

ïProduction is expected to exceed 250,000 oz./yr. (from Offset Zone)

ïCash costs are expected to decline significantly



7

Fill The 

MILL

NAPõs 15,000 tpd Mill has Significant Excess Capacity
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LDI Exploration

Å1930 & 1960: Regional mapping

ÅLate 50õs: Aeromagnetic surveys & prospecting

Å1963: Significant palladium find by prospectors

Å1970-80: Other companies drilled property

Å1986: Madeleine Mines  developed the property ð

reorganized as NAP in 1992

Å1993: Open pit production commenced

Å2002: New 15,000 tpd mill commissioned

Å2006: Underground production from Roby Zone commenced

HISTORY

NAPõs +30,000-acre PGM land package has historically been 

underexplored 
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2011 Resource looking east

LDI Exploration History

Å1999 & 2000: drilling for the Roby UG 

extension in planning  for underground 

production from Roby

Å2000: Drilling discovered Offset Zone

Å2006: delineation of Offset on 60 -m grid for  

top half

Å2008: delineation on 30 -m grid and 

extended 60 -m grid downward

DRILLING HISTORY

Å2000 ð2006: 35,000 m of drilling 

Å2007 ð2010: 85,000 m of drilling

Å2010: 80,000 m of drilling, 

delineation & exploration

Å2011: 52,000 m planned; will 

expand budget for the year

ROBY & OFFSET ZONES
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LDI Exploration History

COWBOY & OUTLAW ZONES

Å2009 drilling identified two 

new sub parallel zones: 

Cowboy and Outlaw Zones 

(located west of the Offset 

Zone)

ÅFirst indication of multiple, 

stacked Pd -rich zones in 

the LDI mine co mplex

ÅChanged the exploration 

model: 

ÅPossibility of o ther 

multiple Pd ðrich zones 

in different locations of 

the mafic complex

Outlaw Zone

Cowboy Zone

Offset Zone
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LDI Exploration ðHistory

Å2010 surface drilling 

targeting the deep part of 

the Offset Zone 

encountered a new zone, 

the Sheriff Zone , located 

east of the Offset Zone

ÅThe Sheriff Zone has been 

intersected and  

confirmed by 2011 surface 

drilling aimed at the upper 

Offset Zone south 

extension

SHERIFF ZONE

Upper Offset South looking down
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Geology

REGIONAL SETTING
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LDI & Legris Lake

ÅThe LDI and 

Legris Lake 

properties cover  

the most 

prospective 

mafic 

complexes in the 

area

PROPERTIES
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LDI

The Mine block intrusion is 

located in the southern part 

of the complex

ÅOvoid shape, roughly 1.5 

km wide by 3 km long

ÅLocation of mining and 

where most of the 

exploration has been 

done to date

GEOLOGY

Multiphase mafic/ 

ultramafic complex
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LDI Deposit

ÅUnique setting: not a contact deposit associated with massive 

sulphides or a reef type deposit as seen in South Africa

ÅLDI has multiple stacked zones (Roby, Offset, Cowboy, Outlaw and  

Sheriff) related to magmatic crystallization and remobilisation

ÅMain characteristic of LDI ore is its high Pd content

ÅLDI has a Pd/Pt ratio of 14:1

(Stillwaterõs ratio is 3:1, Bushveld Complex is 0.5:1)

ÅThe ore also carries significant recoverable Pt, Au, Ni, Cu, equivalent to 

roughly 25% of the Pd value

CHARACTERISTICS
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World Class

ÅHistorical LDI production ( 1993-2008):

ï2.3 M oz Pd

ï193K oz Pt

ï173K oz Au

ï51 M lbs Cu 

ï29 M lbs Ni

ÅCurrent Reserve & Resource Estimate:

ïTotal P&P: 172K oz Pd

ïTotal M&I: 4.1 M oz Pd

ïInferred: 474K oz Pd

PALLADIUM DEPOSIT
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LDI

ÅThe Offset , Cowboy, Outlaw , Sheriff 
and even the Roby Zones are all open 

and will be the focus of extensive drilling 

for years to come

ÅThe òstacked zonesó model calls for 
more drilling along the complex, where 

the same favorable horizons extend

ÅThe LDI complex has hardly been 
explored - only drilled in a 1 km x 1 km 

area, and exploration has multiple 

targets for follow up

EXPLORATION POTENTIAL
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Palladium Zones

IN THE MINE BLOCK INTRUSION
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John Corkery

DIRECTOR OF EXPLORATION, LDI 
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LDI Mine

GEOLOGICAL SETTING
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LDI Mine

PROPERTY
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Geology

MINE BLOCK INTRUSION

Outline  of 
the Open Pit

N
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Satellite Photo

WITH GEOLOGY

N
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Satellite Photo

WITH ZONE OUTLINES

N
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Offset Zone

DEVELOPMENT

2010 Resource Wireframe
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Offset Zone

DEVELOPMENT

2010 Model

Å Based on 

historic to 2009 

diamond drilling

Å Showing drill 

intensity in the 

north
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Offset Zone

DEVELOPMENT

2010 Model 

Å Based on 

historic 

diamond drilling 

up to Dec. 31, 

2010

Å Showing 

improved drill 

intensity in the 

south
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Offset Zone

DEVELOPMENT

Current 2011 Model

ÅBased on historic drilling 

up to May 31, 2011 

Significant potential exists to 
�L�Q�F�U�H�D�V�H���/�'�,�·�V���P�L�Q�H�U�D�O���U�H�V�H�U�Y�H�V��
and resources with additional 
step -out drilling on the Offset 
Zone (which remains open at 

depth and along strike), 
possible Roby Zone extensions 
(to be evaluated this year), 
and through additional drilling 
on the newly discovered 
Cowboy, Outlaw and Sheriff 

zones.

BLUE: 2011 Resource 

RED: 2010 Resource


