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SECURITIESAND EXCHANGE COMMISSION

Form 6-K

Report of Foreign Issuer
Pursuant to Rule 13a-16 or 15d-16 of
The Securities Exchange Act of 1934

For the month of January, 2014

Commission File Number: 1-15142

NORTH AMERICAN PALLADIUM LTD.

(Name of Registrant)

200 Bay Street
Royal Bank Plaza, South Tower
Suite 2350
Toronto, Ontario
Canada M5J 232

(Address of Principal Executive Offices)

Indicate by checkmark whether the registrant fiewvill file annual reports under cover of Form B®r Form 40-F:
Form 20-F O Form 40-F[X]
Indicate by check mark if the registrant is subimifthe Form 6-K in paper as permitted by RegufaeT Rule 101(b)(1):O1

Indicate by check mark if the registrant is subimitthe Form 6-K in paper as permitted by RegufaseT Rule 101(b)(7):O]

Indicate by checkmark whether the registrant, logifining the information contained in this Fornaiso thereby furnishing the informatior
the SEC pursuant to Rule 12g3-2(b) under the Seesifixchange Act of 1934:

Yes O Assigned File No. )453]

If “Yes” is marked, indicate the file number assgrto the Registrant in connection with Rule 12¢3).2




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly caussddiport to be signed on its behalf by
undersigned, thereunto duly authorized.

NORTH AMERICAN PALLADIUM LTD.

Date: January 31, 2014 By: /s/ Tess Lofsk

Tess Lofsky
Vice President, General Counsel &
Corporate Secretal
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Exhibit 1

D North American Palladium Ltd. NEWS REL EASE

North American Palladium Completes First Tranche of Convertible Debenture Offering
All figures are in Canadian dollars except where noted.

Toronto, Ontario, January 31, 2014 — North American Palladium Ltd. (“NAP” or the “Corapy”) (TSX: PDL) (NYSE MKT: PAL) is
pleased to announce that it has closed the fasthe, for gross proceeds of approximately $27lkomithe “First Tranche”), of its
previously announced public offering of up to $7#lion principal amount (in two tranches) of 7.5%nwertible unsecured subordinated
debentures and associated warrants (the “Offering”)

Through the First Tranche of the Offering, the Campsold approximately $27.5 million principal amoof convertible unsecured
subordinated debentures (the “Debentures”) of NA® @rice of $1,000 per Debenture, including apjpnately 14.4 million common share
purchase warrants (the “Warrants”). The converpiice of the First Tranche Debentures is C$0.688,the exercise price of the First
Tranche Warrants (the exercise of which remaingestibo disinterested shareholder approval) is T&2.

The First Tranche Debentures will mature on JanBar2019, unless redeemed or converted earliemless extended, and will bear interest
at an annual rate of 7.5% payable samiually in arrears on January 31 and July 31 cfi gaar, commencing July 31, 2014. The first irgt
payment on the Debentures will include accruedwamghid interest for the period from and includiaguary 31, 2014 to, but excluding,

July 31, 2014. Holders may convert their Debenturescommon shares of NAP at any time at a coneenate of approximately 1,575
Common Shares per $1,000 principal amount of Delest subject to adjustment in certain circumstance

Subject to disinterested shareholder approvalWheants will entitle the holders thereof to purshap to 33.33% of the number of common
shares of NAP into which the principal amount obBetures purchased by the holders are convertiltkeeanitial fixed conversion price
(excluding common shares issuable as interest, twalkdée amounts or otherwise), at any time befo@® f1.m. (Toronto time) on the third
anniversary of the date that shareholder apprevadeived. If shareholder approval is not obtaimearch 30, 2014, the warrants will
terminate.

The syndicate of agents was led by Edgecrest G&pitgoration and included Canaccord Genuity CorCanada, and Canaccord Genuity
Inc. in the United States, as the exclusive placgragents for the Offering. The previously mentiead investor is no longer involved with
the Offering and has been replaced by other inv&sto

Additional Information About the Offering

The net proceeds from the Offering are expectdumtosed for general corporate purposes. The TSX¥pa®ved the listing of the
Debentures. The warrants are not listed, and therdares are not listed on the NYSE MKT. The Comgfmnommon shares trade on botf
TSX and the NYSE MKT.

The second tranche of the Offering (as well asttercise of the Warrants issued in the First Trapchsubject to disinterested shareholder
approval. The Company expects to hold a sharehaiéeting on or around March 18, 2014, or on subbradate as the Company determi
The completion of the second tranche of the Ofterinsubject to the approval of the TSX, NYSE MHll,other necessary regulatory
approvals and the settlement of definitive docuraigori, among other conditions. If approved by shalders, the Company expects to close
the second tranche of the Offering on or arounddd&0, 2014. There can be no assurance that thedémnche of the Offering will close
when anticipated or at all, or that the terms wilt change.

The Company filed a final base shelf prospectusaafidal prospectus supplement (including an ameffitkl prospectus supplement) with
the securities regulatory authorities in Canadaaptbspectus supplement (including an amendedtginapectus supplement) and
registration statement (including a base prospgetos a final prospectus supplement with the UesuBties and Exchange Commission
(“SEC™") for the Offering. The offering in Canada swaade only by the base shelf prospectus and teadad final prospectus supplement.

www.nap.com



Before investing, readers are encouraged to rembdbke shelf prospectus, the registration stateamehthe amended prospectus supplement
and other documents the Company has filed wittséoairities regulatory authorities in Canada andSt&€ for more complete information.
You may get these documents for free by visitindd8R at www.sedar.com or EDGAR at www.sec.gov. Altgively, the lead agent
(Edgecrest Capital Corporation) can arrange to gendhe Offering documents if you so request diinzatoll-free 1 (877) 257-7366 at 70
York Street, Suite 1500, Toronto, Ontario, M5J 1S9.

About North American Palladium

NAP is an established precious metals producerhidgmbeen operating its Lac des lles m“LDI”) located in Ontario, Canada since 1993.
LDl is one of only two primary producers of palladi in the world, offering investors leverage to tiséng price of palladium. The
Company’s shares trade on the NYSE MKT under tinebg)y PAL and on the TSX under the symbol PDL.

For further information please contact:

Camilla Bartosiewicz

Director, Investor Relations and Corporate Commations
Telephone: 416-360-7374

Email: Camilla@nap.com

Cautionary Statement on Forward-L ooking I nfor mation

Certain information contained in this news releasestitutes ‘forward-looking statements’ within tiieeaning of the ‘safe harbor’ provisions
of the United States Private Securities LitigatiRaform Act of 1995 and Canadian securities lawkstatements other than statements of
historical fact are forward-looking statements. Wads ‘will’, ‘expect’, ‘would’, ‘could’, ‘estimae’ and similar expressions identify forward-
looking statements. Forward-looking statementsis news release include, without limitation: thse wf proceeds, information pertaining to
the Company’s strategy, plans or future financraberating performance and other statements ¥paiess management’s expectations or
estimates of future performance. The Company casitioe reader that such forward-looking statemientsve known and unknown risk
factors that may cause the actual results to bermmally different from those expressed or implisdtbe forwardlooking statements. Such ri
factors include, but are not limited to: the riblattthe second tranche of the Offering may notdmepteted, the risk that the Company may
be able to obtain sufficient financing to funddtgrent needs including for operating expenditaned for capital expenditures required to
continue the LDI mine expansion, the risk that@umpany will not be able to meet its financial ghtions as they become due, the
possibility that metal prices and foreign excharagges may fluctuate, and the possibility that tid inine may not perform as planned. For
more details on these and other risk factors se€tmpany’s prospectus supplement relating to fferi@g on file with the SEC and
Canadian provincial securities regulatory authesiti

Forwardiooking statements are necessarily based upon aewof factors and assumptions that, while considleeasonable by managem
are inherently subject to significant businesspecoic and competitive uncertainties and contingenicThe factors and assumptions
contained in this news release, which may provgetmcorrect, include, but are not limited to: ttre¢ Company will continue in operation for
the foreseeable future and will be able to reatzassets and discharge its liabilities in themalrcourse of business, that metal prices and
exchange rates between the Canadian and UnitezsStallar will be consistent with the Company’s esgations, that there will be no
material delays affecting operations or the timifi@ngoing development projects, including comnuiesig the shaft, and that prices for key
mining and construction supplies will remain cotesi$ with the Company’s expectations. The forwamoking statements are not guarantees
of future performance. The Company disclaims arligation to update or revise any forward-lookingtetnents, whether as a result of new
information, events or otherwise, except as expresguired by law. Readers are cautioned not taupdue reliance on these forward-
looking statements.
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