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As filed with the Securities and Exchange Commissioon February 13, 2013
Registration No. 33318565¢

U.S. SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

AMENDMENT NO. 1
TO
FORM F-10

REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

NORTH AMERICAN PALLADIUM LTD.

(Exact name of Registrant as specified in its chaet)

Canada 1000 Not Applicable
(Province or other Jurisdiction of (Primary Standard Industrial (I.R.S. Employer
Incorporation or Organization) Classification Code Number) Identification Number, if any)

Suite 2350, Royal Bank Plaza, South Tower, 200 B8reet, Toronto, Ontario, Canada M5J 2J2, (416) 363590

(Registrant’s principal executive offices)

CT Corporation System, 111 Eighth Avenue, New YorkNew York 10011, (212) 894-8940

(Agent for service in the United States)

The Commission is requested to send copies of allmmunications to:

Riccardo A. Leofanti, Esq. Simon Romano
Skadden, Arps, Slate, Meagher & Flom LLP Stikeman Elliott LLP
222 Bay Street, Suite 1750 5300 Commerce Court West, 199 Bay Street
Toronto, Ontario, Canada M5K 1J5 Toronto, Ontario, Canada M5L 1B9
(416) 777-4700 (416) 869-5506

Approximate date of commencement of proposed sale the public:
From time to time after the effective date of thiRegistration Statement.

Province of Ontario, Canada
(Principal jurisdiction regulating this offering)

It is proposed that this filing shall become effeet{check appropriate box):

A.
O Upon filing with the Commission, pursuant to Ru¥4a) (if in connection with an offering being madtemporaneously in the
United States and Canad
B.
At some future date (check the appropriate boxvagl

1.
|
pursuant to Rule 467(b) on () at (



O pursuant to Rule 467(b) on () at( ) becdhsesecurities regulatory authority in the revjewisdiction has

issued a receipt or natification of clearance on)(
3 pursuant to Rule 467(b) as soon as practicable mftification of the Commission by the Registranthe Canadia

securities regulatory authority of the review jdittion that a receipt or notification of clearar@s been issued

with respect heretc
4.

O
after the filing of the next amendment to this Fdrhpreliminary material is being filed

If any of the securities being registered on tlisnfrare to be offered on a delayed or continuossstgursuant to the home jurisdiction’s shelf
prospectus offering procedures, check the folloviing. M
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February 12, 201

.

North American Palladium Ltd.
US$300,000,000
Common Shares
Debt Securities
Warrants

Subscription Receipts

North American Palladium Ltd“ NAP " or the “ Company ") may offer and issue from time to time commonrslsathe “Common Share:
"), debt securities (the Debt Securities”), warrants to purchase Common Shares and wartanpsirchase Debt Securities (together, the
Warrants "), and subscription receipts (“Subscription Ret&ip(all of the foregoing, collectively, the Securities”) or any combinatic
thereof up to an aggregate initial offering pri¢édJ®$300,000,000 during the 25-month period that phospectus, including any amendm
thereto, remains effective.

Investing in the Securities involves risk. Pleaseacefully consider the “ Risk Factors” section beginning on page 8 of this prospectus.

This prospectus is filed by a foreign issuer thatsi permitted, pursuant to a multijurisdictional disclosure system adopted by the Unéd
States and Canada (“MJDS”),to prepare this prospectus in accordance with Canddn disclosure requirements. Prospective investo
should be aware that such requirements are differenfrom those of the United States. The financial stements incorporated herein b
reference have been prepared in accordance with latnational Financial Reporting Standards, as issuecby the International
Accounting Standards Board (“IFRS"), and thus may rot be comparable to financial statements of Unite@tates companies.

Prospective investors should be aware that the acaition of the Securities described herein may haveax consequences both in tt
United States and Canada. Such consequences for @stors who are resident in, or citizens of, the Utéd States or Canada may not t
described fully herein. Prospective investors shodlread the tax discussion contained in the applica® prospectus supplement wit
respect to a particular offering of Securities.

The enforcement by investors of civil liabilities mder the United States federal securities laws maye affected adversely by the fact thi
the Company is incorporated under the federal law®f Canada, that most of its officers and directorsare residents of Canada, that son
or all of the experts named in this prospectus aressidents of a foreign country, and that all or a gbstantial portion of the assets of th
Company and said persons are located outside the lted States.

No underwriter has been involved in the preparationof, or has performed a review of, the contents dhis prospectus.

NEITHER THE UNITED STATES SECURITIES AND EXCHANGE C OMMISSION (“SEC”) NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED THE SECURITIES OFFERED HEREBY, OR PASSED ON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.
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The specific terms of the Securities with respec particular offering will be set out in the appble prospectus supplement and may inc
where applicable: (i) in the case of Debt Secugjttbe specific designation, aggregate principabiam the currency or the currency unit
which the Debt Securities may be purchased, thenibatinterest provisions, authorized denominagiooffering price (in the event the offer
is a fixed price distribution), the manner of detaring the offering price(s) (in the event the ofifig is made at prices which may be change
at market prices prevailing at the time of saleprades related to such prevailing market priceatonegotiated prices), covenants, even
default, any terms for redemption or retraction; archange or conversion terms, whether the ded@rigr or subordinated and any other t
specific to the Debt Securities being offered;ifithe case of Common Shares, the designatioheoparticular class and, if applicable, se
the number of shares offered, the offering pricetifie event the offering is a fixed price distriba), the manner of determining the offel
price(s) (in the event the offering is made atggigvhich may be changed or at market prices piegadt the time of sale, at prices relate
such prevailing market prices or at negotiatedgs)icdividend rate, if any, and any other termgifigeto the Common Shares being offe
(iii) in the case of Warrants, the offering prida the event the offering is a fixed price disttibn), the manner of determining the offer
price(s) (in the event the offering is made atgsigvhich may be changed or at market prices piegadlt the time of sale, at prices relate
such prevailing market prices or at negotiatedgsjicthe designation, number and terms of the CamBhares or Debt Securities issuable 1|
exercise of the Warrants, any procedures thatresililt in the adjustment of these numbers, theceseprice, dates and periods of exercise
currency in which the Warrants are issued and déimgrspecific terms; and (iv) in the case of Sulpsion Receipts, the number of Subscrip
Receipts being offered, the offering price (in @went the offering is a fixed price distributiotf)e manner of determining the offering pric
(in the event the offering is made at prices whitdty be changed or at market prices prevailing attithe of sale, at prices related to <
prevailing market prices or at negotiated pricéls® procedures for the exchange of the Subscriffeoeipts for Common Shares, C
Securities or Warrants, as the case may be, andtaey specific terms. Where required by statiggulation or policy, and where Securi
are offered in currencies other than Canadian apllappropriate disclosure of foreign exchangesrateplicable to the Securities will
included in the prospectus supplement describiadsicurities.

All shelf information permitted under applicablewis to be omitted from this prospectus will be cord in one or more prospec
supplements that will be delivered to purchasegetteer with this prospectus to the extent requingdapplicable securities laws. Ei
prospectus supplement will be incorporated by egfee into this prospectus for the purposes of g@milegislation as of the date of
prospectus supplement and only for the purpos#seddistribution of the Securities to which thegpectus supplement pertains.

This prospectus constitutes a public offering &f 8ecurities only in those jurisdictions where thegy be lawfully offered for sale and thel
only by persons permitted to sell the Securitigse Tompany may offer and sell Securities to, asubh, underwriters or dealers and also
offer and sell certain Securities directly to otlpeirchasers or through agents pursuant to exenspfiom registration or qualification unc
applicable securities laws. A prospectus supplenelating to each issue of Securities offered thereill set forth the names of a
underwriters, dealers or agents involved in theraify and sale of the Securities and will set foln terms of the offering of the Securities,
method of distribution of the Securities including,the extent applicable, the proceeds to the Goyp@and any fees, discounts or any ¢
compensation payable to underwriters, dealers entagand any other material terms of the plan gfibdution.

The Company’s outstanding Common Shares are listetdading on the NYSE MKT, LLC (NYSE MKT ") and the Toronto Stock Exchar
(* TSX ") under the trading symbols “PAL” and “PDLtespectively. On February 11, 2013, the last tigqdiny prior to the filing of th
prospectus, the closing price of the Common Shamegte NYSE MKT was US$1.79 per Common Share, hactlosing price of the Comm
Shares on the TSX was Cdn.$1.80 per Common Shates$Jotherwise specified in the applicable progesupplement, Securities other t
the Common Shares are not expected to be listethprsecurities exchang®ther than the listing of the Common Shares on th&SX and
NYSE MKT, there is no market through which the Secuities may be sold and purchasers may not be able tresell Securities purchase
under this prospectus and the applicable prospectusupplement. This may affect the pricing of the Serities in the secondary market
the transparency and availability of trading prices the liquidity of the Securities and the extent ofegulation of the Company. SeeRisk
Factors”. The offering of Securities hereunder is subjecthi® passing upon of certain legal matters on bedfalfie Company by Stikem
Elliott LLP, with respect to Canadian legal matteand by Skadden, Arps, Slate, Meagher & Flom LWwRh respect to United States le
matters.

The Companys head and registered office is located at Suis®2Boyal Bank Plaza, South Tower, 200 Bay StrBatonto, Ontario, Cana
M5J 2J2, telephone (416) 360-7590 and facsimil&)860-7709.
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Unless otherwise indicated or the context suggestsrwise, all references in this prospectus and @ospectus supplement to
“Company”, “we”, “us” or “our” refer to North Amedan Palladium Ltd. and its subsidiaries.

You should rely only on the information containaci incorporated by reference into this prospeangany prospectus supplement.
Company has not authorized anyone to provide yah wifferent or inconsistent information. If anyompeovides you with different
inconsistent information, you should not rely arVite are not making an offer to sell the Securitieany jurisdiction where the offer or sal
not permitted. You should assume that the inforomationtained in this prospectus, any prospectugleo@nt and the documents incorpor
herein and therein is accurate only as of the etsedates of the documents in which such inforomatippears. Our business, finan
condition, results of operations and prospects haase changed since those dates.

This prospectus is part of a registration statenmentorm F10 relating to the Securities that we filed witke tb.S. Securities a
Exchange Commission (theSEC ). We may, from time to time, sell any combinationtteé Securities described in this prospectus ina
more offerings up to an aggregate amount of USSBWO000. This prospectus provides you with a gemscription of the Securities that
may offer. Each time we sell Securities under thizsspectus, we will provide a prospectus supplerttaatt will contain specific informatic
about the terms of that offering. The prospectymB&ment may also add, update or change informatiotained in this prospectus. Before
invest, you should read both this prospectus arydamplicable prospectus supplement, together vdtit@nal information incorporated
reference and described under the heading “Docugrieobrporated By ReferenceThis prospectus does not contain all of the informtion
set forth in the registration statement, certain pats of which are omitted in accordance with the rués and regulations of the SEC. Yc
should refer to the registration statement and theexhibits to the registration statement for further information with respect to us anc
the Securities.

CAUTIONARY NOTE TO UNITED STATES INVESTORS

This prospectus has been prepared in accordanheheitrequirements of Canadian securities lawschvdiffer from the requirements
United States securities laws. Unless otherwisécéed, all reserve and resource estimates incluedis prospectus, in any prospet
supplement or in any documents incorporated byreaf® herein or therein have been, and will bepama in accordance with Canac
National Instrument 4-101 — Standards of Disclosure for Mineral Proj€ttdl 43-101") and the Canadian Institute of Mining, Metallurgyd
Petroleum classification system. NI 481 is a rule developed by the Canadian Secutitsinistrators that establishes standards for wtlip
disclosure an issuer makes of scientific and teamnformation concerning mineral projects.

Canadian standards, including NI 481, differ significantly from the requirements thie SEC, and reserve and resource inform
contained in or incorporated by reference into fingspectus and any prospectus supplement mayenobimparable to similar informati
disclosed by U.S. companies. In particular, ancheuit limiting the generality of the foregoing, thedocuments use the termméasure
resources”, “indicated resources” and “inferredteses”.Investors are advised that, while such terms aregreized and required by Canac
securities laws, the SEC does not recognize thdra.réquirements of NI 43-101 for the identificatiofn“reserves’are also not the same
those of the SEC, and reserves reported by the Gaynim compliance with NI 43-101 may not qualify “asserves”’under SEC standar
Under U.S. standards, mineralization may not besdli@d as a “reservainless the determination has been made that therafiiwation coul
be economically and legally produced or extractetth@ time the reserve determination is made. liovesare cautioned not to assume thai
part of a “measured resource” or “indicated reseUeill ever be converted into a “reserve”. Investeahould also understand thatférrec
resourceshave a great amount of uncertainty as to theitenxé® and as to their economic and legal feagibltittannot be assumed that al
any part of “inferred resourcesXist, are economically or legally mineable or \eNer be upgraded to a higher category. Under Gamadles
estimated “inferred resources” may not form theida$ feasibility or prefeasibility studies except in rare cases. In addijtidisclosure «
“contained ouncesih a mineral resource is permitted disclosure u@iradian regulations. However, the SEC normally parmits issuers
report mineralization that does not constitute érees”by SEC standards as in place tonnage and gradewviteference to unit measu
Accordingly, information concerning mineral depssiet forth in this prospectus, in any prospectysplement or in any docume
incorporated by reference herein or therein maybeotomparable with information made public by canips that report in accordance \
U.S. standards.

See “Glossary of Mining Termsih this prospectus for a description of certaintleé mining terms used in this prospectus, in
prospectus supplement and in the documents incatgabby reference herein and therein.

1
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DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by referencéiis prospectus from documents filed with the Oot&ecurities Commission @SC
"). Copies of the documents incorporated herein byreafee may be obtained on request without chargae free Corporate Secretary of
Company at Suite 2350, Royal Bank Plaza, South Ta2@® Bay Street, Toronto, Ontario M5J 2J2, tete1gh416-360-7590 and facsimile 416
360-7709, or by accessing the disclosure documavadable through the internet on the Canadian @& Administrators’System fo
Electronic Document Analysis and Retrieval (SEDAR)vww.sedar.com.

The following documents are specifically incorpexhby reference and form an integral part of thispectus:

. the management information circular dated March2282 in connection with the May 11, 2012 annua¢timg of the shareholde
of NAP;

. the annual information form of NAP dated March 2012 (the “AlF ") for the financial year ended December 31, 2011;

. the audited consolidated financial statements ofPN#&nd the notes thereto for the financial year énBecember 31, 20.
comprised of the consolidated balance sheets aBeaember 31, 2011, December 31, 2010 and Janua?@lQ, and tr
consolidated statements of operations and compséleetoss, shareholdersuity and cash flows for the years ended Dece®ib,
2011 and December 31, 2010 (tharfnual Financial Statements”), together with the independent auditorsport thereon, as fil¢
on March 7, 2012

. the amended management’s discussion and analigisigeto the Annual Financial Statements, as fdedviarch 7, 2012;

. the unaudited condensed interim consolidated fimhrgtatements of NAP and the notes thereto for rime months endi
September 30, 2012 and September 30, 2012 Interim Financial Statements”);

. management’s discussion and analysis relatingetdnferim Financial Statements;
. the material change report dated January 23, 28d#&rding NAP’s decision to cease mining operatairthe Sleeping Giant mine;
. the material change report dated May 7, 2012 regguttie completion of NAP’s $35 million flow-throbdinancing;

. the material change report dated July 12, 2012rdéys NAP’s $43,000,000 convertible unsecured subordinatbdrdares boug
deal offering;

. the section entitled “Clarification of Certain Imfoation in the AIF”at pages 17 through 19 of the final short form peatus ¢
NAP dated July 24, 2012; al

. the material change report dated December 19, B8jarding the resignation of the Companyice President Finance and C
Financial Officer, Jeff Swinog:

Any material change reports (excluding confidentisterial change reports, if any), annual inforematforms, interim consolidat
financial statements of the Company (including thlated managemest'discussion and analysis), annual audited corsetlidfinancic
statements of the Company (including the auditmpbrt thereon and the related managemsetiscussion and analysis), business acqui
reports, information circulars, and any other disare documents required to be incorporated byaede herein under National Instrument 44
101 Short Form Prospectus Distributiontbat are filed by the Company with the securitiemnmissions or similar authorities in each of
provinces of Canada after the date of this prosigeahd prior to the termination of the offeringSecurities hereunder shall be deemed -
incorporated by reference into this prospectusaddition, any document filed by the Company withfurnished by the Company to, the £
pursuant to th&).S. Securities Exchange Act of 1923% amended (the “U.S. Exchange ActQbsequent to the date of this prospectus anc
to the termination of the offering of Securitiesdwender shall be deemed to be incorporated byenederinto the registration statement of w
this prospectus forms a part (in the case of amoR@®n Form 6-K, if and to the extent expressigvided in such report).

Any statement contained in this prospectus or in @ocument (or part thereof) incorporated by referene herein, or deemed to
incorporated by reference herein, shall be deemea tbe modified or superseded, for

2
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purposes of this prospectus, to the extent that datement contained in this prospectus or in any sugequently filed document (or par
thereof) that also is, or is deemed to be, incorpated by reference in this prospectus modifies or persedes such statement. Al
statement so modified or superseded shall not be eimed, except as so modified or superseded, to cange part of this prospectus. The
modifying or superseding statement need not statdat it has modified or superseded a prior statemendr include any other information
set forth in the document which it modifies or supesedes. The making of a modifying or superseding aement shall not be deemed ¢
admission for any purpose that the modified or supseded statement, when made, constituted a misrementation, an untrue statemer
of a material fact or an omission to state a mateai fact that is required to be stated or that is neessary to make a statement n
misleading in light of the circumstances in whichtiwas made.

Upon a new annual information form and correspogidinnual financial statements and related managésndiscussion and analy
being filed by us with securities commissions onikr authorities in each of the provinces of Canddring the currency of this prospectus
previous annual information form and correspondingual financial statements and related managesmdisttussion and analysis all inte
financial statements and managememtiscussion and analysis, and all material chaagerts filed prior to the commencement of the
current financial year will be deemed no longeb®incorporated into this prospectus for purpodefutore offers and sales of Securi
hereunder.

Upon each new filing of interim financial statem&and related managementliscussion and analysis filed with securities wassion:
or similar authorities in each of the provincesGanada during the currency of this prospectusptiegious interim financial statements
managemens discussion and analysis filed prior to the comeeerent of the then current interim period will beeched no longer to
incorporated into this prospectus for purposesitfre offers and sales of Securities hereunder.

A prospectus supplement or prospectus supplementaining the specific terms for an issue of Sd¢imgiwill be delivered to purchas
of the Securities together with this prospectush®s extent required by applicable securities laavs] will be deemed to be incorporatec
reference into this prospectus as of the date df puospectus supplement but only for the purpo#ise Securities issued thereunder.

CURRENCY AND FINANCIAL STATEMENT PRESENTATION

Unless otherwise specified or the context otherwesguires, all references to dollar amounts in fhigspectus, in any prospec
supplement or in any documents incorporated byeaf® herein or therein are references to Canaltilers. References to “$” or “Cdn.$ie
to Canadian dollars and references to “US$” afd.®& dollars.

Unless otherwise indicated, all financial inforneatiincluded or incorporated by reference in thisspectus and the docume
incorporated by reference herein and therein has peepared in accordance with IFRS.

The following table sets forth, for the Canadiatlatp expressed in United States dollars: (i) tightand low exchange rates during €
period; (ii) the average of the exchange rateshenldst day of each month during each period; @dhge exchange rate at the end of ¢
period. These rates are based on the noon buyteguélished by the Bank of Canada.

Nine
months
ended
Year Ended September
December 31 30
2010 2011 2012
Highest rate during period 1.005¢ 1.058: 1.029¢
Lowest rate during peria 0.927¢ 0.943( 0.959¢
Average rate during peric 0.970¢ 1.011¢( 1.000¢
Rate at the end of peric 1.005¢ 0.983: 0.994¢

On February 11, 2013 the noon buying rate for oara@ian dollar expressed in United States dolergjuoted by the Bank of Cane
was $1.00=US$0.9935 (or US$1.00=$1,0065). The Ganatbllar/U.S. dollar exchange rate has variedi@antly over the last several ye
and investors are cautioned that the exchange pegsented here are historical and are not ingieati future exchange rates.

3
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CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENT S

This prospectus and the documents incorporatedefsrance herein contain “forward looking statemkeitsd/or ‘forward looking
information”, which include future oriented finaatiinformation, within the meaning of the “safe Imar” provisions of the United Sta
Private Securities Litigation Reform Act of 1995aDanadian securities laws. All statements othem 8tatements of historical fact are forw
looking statements. The words “expect”, “believé&dnticipate”, “contemplate”, “target”, “plan”, “mdy “will", “intend”, “estimate”, anc
similar expressions identify forward looking statmts, although these words may not be present iioratard looking statements. Forwi
looking statements included in this prospectusuide] without limitation, statements in respectmbéfering of Securities, information as to
Company’s strategy, plans or future financial oemgping performance, such as the Compam¥pansion plans, project timelines, produc
plans, projected production cash flows or expeméeguoperating cost estimates, mining or millinghods, projected exploration results
other statements that express management’s exipestatr estimates of future performance.

The Company cautions the reader that such forwaking statements involve known and unknown rislet thay cause actual result
be materially different from those expressed orliatpbby the forward looking statements. Such rigskdude, but are not limited to: t
possibility that commaodity prices and foreign exafpa rates may fluctuate; the possibility that gaheconomic conditions may deteriorate;
inability to meet production level and operatingtcestimates; inaccuracy of mineral resource asdrve estimates; the demand for, and
of, exploration, development and construction s&wj the risks related to future exploration praggaincluding the risk that future explorat
will not replace mineral resources and mineral mese that become depleted; inherent risks assdcigith mining and processing includ
environmental hazards; the failure to achieve ointam projected production levels; the increasedentainty as to the Compasyability tc
achieve or maintain projected production levelthatLac des lles mine due to the fact that the Gomis production decisions are not base
feasibility studies of mineral reserves demonsigatéconomic and technical viability; the pursuitafy particular transaction or strate
alternative in connection with the strategic revigwcess being undertaken in respect of the saleec€ompany’s Quebdmased gold divisiol
the potential uncertainty related to title to thenfpbanys mineral properties; the risk that the Company meatybe able to obtain exter
financing necessary to continue its expansion andyctions plans; the Compasytependence on a third party for smelting anchiregi the
concentrate that is produced at the Lac des llds employment disruptions, including in connectiaith collective agreements between
Company and unions; environmental and other regilaequirements; the costs of complying with eorimental legislation and governm
regulations; the risk that permits and regulatqrgravals necessary to conduct operations will moatailable on a timely basis, on reasor
terms or at all; loss of key personnel; competifimm other producers of platinum group metal®GMs ") and gold and from potential n
producers; risks involved in current or futuredittion (including class actions) or regulatory gedings; the development of new techno
or new alloys that could reduce the demand forapalim; the ability of the Company to comply wittetterms of its credit facility, sen
secured notes or future credit facilities; risktated to the Compang’ hedging strategies; lack of infrastructure nesmgsso develop tt
Companys projects; and the ability of the Company to mamadequate internal control over financial reppgriand disclosure controls &
procedures.

Forward looking statements, including future orgghfinancial information, are necessarily base@ onumber of factors and assumpti
that, while considered reasonable by managemeatinferently subject to significant business, ecasicoand competitive uncertainties
contingencies. The factors and assumptions comtaméehis prospectus, which may prove to be inadyriclude, but are not limited to
following:

. that the Lac des lles mine, the Sleeping Giant agthplex and the Vezza gold mine will be and remédble operationally ar
economically;

. expectations for mill feed head grade, recovergsand mill performance will be as expected at tiedes lles mine;
. the plans for mine production, mine developmenti, pnoduction and exploration will proceed as expécand on budget;
. market fundamentals will result in reasonable dedreard prices for palladium, gold and by-productatsein the future;

. the Company will not be subject to any environmkimizidents, significant regulatory changes or matdabour disruptions;

4



Table of Contents

. the advice the Company has received from its engalsyconsultants and advisors relating to mattesis as mineral resource ¢
mineral reserve estimates, engineering, mine ptayymetallurgy, permitting and environmental mattsrreliable and correct al
in particular, that the models used to calculateardl resources and mineral reserves are appre@rat accurate and remain

. the Company and its contractors will be able teaattand retain sufficient qualified employees; and

. financing for the Company’s expansion and produrcfians will be available on reasonable terms.
The forward looking statements are not guarantéégure performance.

All of the forward looking statements made in thisspectus are qualified by these cautionary setésrand other cautionary statem
or factors contained herein, and there can be sorasce that the projected results or developmaifitbe realized or, even if substantie
realized, that they will have the expected conseces to, or effects on, the Company. Readers at@®oad not to put undue reliance on tt
forward looking statements. All forward looking tsaents in this prospectus are made as of thehdatmf and the Company disclaims
obligation to update or revise any forward lookstgtements, whether as a result of new informaseents or otherwise, except as expre
required by law.
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THE COMPANY

This summary highlights information contained elséere in this prospectus and the documents incorpgedhby reference herein.
does not contain all the information that may be frortant to you. You should carefully read the emiprospectus, including the docume
incorporated by reference herein. See “Documentsdnporated by Reference” and “Available Informatidnin this prospectus. You shou
also carefully consider the matters discussed untieisk Factors” in this prospectus.

Corporate Structure

The Company is the successor to Madeleine Mines htdompany incorporated under fi@ing Companies AcfQuébec) by lette
patent in 1968. In January 1992, Madeleine Minat litas amalgamated with 292521 Québec Inc. and the amalgamated compan
wound up into the federally incorporated parent pany, 2750538 Canada Inc. This entity changedatsento Madeleine Mines Ltd. and
June 1993, the name was changed to North Ameriadadium Ltd. The Company continues to exist urtieltCanada Business Corporatic
Act(“ CBCA ™).

The Company has two wholly owned subsidiaries: des lles Mines Ltd. (LDI "), and NAP Québec Mines Ltd. {AP Québec”).

The following chart describes the Compangubsidiaries as at the date hereof. The percemagership is indicated for each en
Each of the option agreements referenced belombtalseen fully exercised.
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Description of the Business

The Companys material property is the Lac des lles propentgl(iding the Lac des lles palladium mine). The Camypalso owns, b
does not consider to be material properties ofdbmpany, the Sleeping Giant gold mine and mill cx@nd the Vezza gold mine locate:
the Abitibi region of Quebec, north of Val @f. Other advanced projects include the Flordinpprty, the Discovery project and
Shebandowan West project. As previously disclogelCompany is exploring divestiture opportunitidth respect to its gold assets.

The Lac des lles mine, the Company’s flagship mis@ne of the world two primary palladium producers. Located appratety 8¢
kilometres northwest of Thunder Bay, Ontario, tlee ldes lles mine started producing palladium in319%e property consists of an open f
rampaccessed underground mine, a shaft accessed unaledgmine (under construction), and a mill withcaninal capacity of approximate
15,000 tonnes per day. The primary deposits opitbperty are the Roby Zone and the Offset Zond) Histseminated magmatic nickel coppel
PGM deposits. The Company has also identified atieeralized areas close to or on the Lac desntie®, including the Cowboy Zone, -
Outlaw Zone, the Sheriff Zone and the North VT Rinfill drilling at the Offset Zone (completed the end of March 2012) was successfi
converting a certain amount of the Companinidicated resources to measured resources, thareteasing the confidence in the gr
distribution for mine planning purposes. With a miom cutoff of 3.5 grams per tonne palladium, results iatkd a total of 14.2 millic
tonnes of measured and indicated resources (2.8®mmcontained palladium ounces) grading 5.22 grgmer tonne palladium. Inferr
resources also increased to 6.3 million tonnes9(t8lion contained palladium ounces) grading 4g4@ms per tonne palladium. The Lac
lles underground mine is being expanded to tramsittom mining via ramp access to mining via shvfiile utilizing a high volume bu
mining method. The mine expansion is currently uwag .

The AIF contains additional information on the mesis and properties of the Company. See “Docunhecdsporated by Reference”.

Recent Developments

As previously disclosed, the Company continuesvaduate opportunities for the divestiture of itddyassets and undertakings locate
Quebec, which are held by NAP Quebec Mines Ltatluiling the Sleeping Giant gold mine and mill coexplthe Vezza gold mine and
other exploration projects including the Flordimjperty and the Discovery project, and all assodiatghts, privileges, agreements, permits
associated infrastructure and equipment. As path@fCompanys ongoing consideration of opportunities for diites¢, which provided ¢
indication of the value of these assets in late22@ie Company believes that the current valueich sissets is likely less than their book v
A material write-down of the book value of suchedsswill be considered by the Company in due course

On January 22, 2013 the Company announced the rdppmit of David Langille as its new Chief Financiafficer, replacing Je
Swinoga who resigned January 4, 2013. Mr. Langitle over 26 years of experience as a finance @xeanith public companies and has b
a member of the Institute of Chartered AccountahtSntario and the Society of Management AccousstafOntario since 1987.

On November 30, 2012, the Company announced coimplet its flow-through financing through whichsgbld 2,425,000 flowthrougt
shares at a price of $1.65 per share for grossepoof $4,001,250. The proceeds will be used lfigibke exploration activities and mi
expansion expenditures at the Lac des lles properdyother greenfield properties.

On November 7, 2012, the Company announced itadinhand operational results for the third quaeteding September 30, 2012. In
third quarter of 2012, the Compasylac des lles mine produced 39,908 ounces of payabadium, bringing the nine month total to 6%k
ounces. The Company also disclosed the mine exgaresipenditures totaled $93 million for the ninenttoperiod. The Company a
indicated that the pursuit for divestiture oppoities for its gold assets is ongoing and that ndegelopment expenditures at the Vezza
mine totaled $22.7 million for the nine month periended September 30, 2012.

On September 13, 2012, the Company announced teaBoard of Directors appointed Andre J. DouchasiéNAP’s interim Chie
Executive Officer, replacing William J. Biggar whetired on September 30, 2012.

On July 31, 2012, the Company completed a $43aniltiffering of convertible debentures (th®ébentures”) to fund the Lac des Il
mine expansion and for general corporate purpddesDebentures mature on September 30, 2017 (uddsemed earlier by the Compan
specified circumstances), and will bear interest edte of 6.15% per year, payable samiually on March 31 and September 30 of each
The Debentures are convertible at the holder'soogtito Common Shares at a conversion price of3fge9 Common Share.

7



Table of Contents

RISK FACTORS

An investment in the Securities involves risk.ddi@ion to the other information contained in tipiospectus, the AIF and the docum
incorporated by reference herein, prospective itmssshould carefully consider the factors set betow and in the applicable prospec
supplement in evaluating the Company and its bssitmefore making an investment in the Securitfeany event arising from these ri
occurs, the Compang’business, prospects, financial condition, resafltsperations or cash flows could be adverselgaiéd, the trading pric
of the Securities could decline and all or partaofy investment in the Securities may be lost. Awatdit risks and uncertainties not currer
known to the Company or that the Company curredélgms immaterial may also materially and adverséigct the Compang’ busines
prospects, financial condition, results of operasar cash flows

Risks Related to the Securities

Future sales or issuances of equity securities abdkcrease the value of the Common Shares and Deben, dilute investors’ voting power
and reduce the Company’s earnings per share.

The Company may sell additional equity securitresubsequent offerings and may issue additionailtyegecurities to finance futu
acquisitions and other projects and to satisfplifigations pursuant to the exercise of convertigleurities.

Sales or issuances of a substantial number of yegeiturities, or the perception that such saleddcoacur, may adversely aff
prevailing market prices for the Common Shares@ebdentures. With any additional sale or issuanceqofty securities, investors will suf
dilution of their voting power and the Company neyperience dilution in its earnings per share.

The Common Shares and Debentures are publicly trdh@ad are subject to various factors that have bigtally made the Company’s share
price volatile.

The trading price of the Common Shares and Debestoave been, and may continue to be, subjectde fuctuations and, therefo
the trading price of the Compaysecurities convertible into, or exchangeabletfog, Common Shares may also fluctuate significamttyict
may result in losses to investors. The tradinggpatthe Common Shares and Debentures may incogatgcrease in response to a numb
events and factors, including:

. the Company’s operating performance and the pednom of competitors and other similar companies;
. volatility in palladium, gold and other metal pricand expectations for future prices;
. volatility in currency exchange rates;

. the public’'s reaction to the Company’s press r&sasther public announcements and the Compafilings with the variot
securities regulatory authoritie

. changes in earnings estimates or recommendationgdsarch analysts who track the Common Sharebeoshares of oth
companies in the mineral resource sec

. changes in general economic and/or political caorust

. the number of Common Shares to be publicly tradied any offering;

. the arrival or departure of key personnel,

. acquisitions, strategic alliances or joint venture®lving the Company or its competitors;

. the risks listed under the heading “Cautionary NRe¢garding Forward Looking Statements.”
. the market for all mineral resource sector se@sijti

. the breadth of the public market for the Securjtiesl

. the attractiveness of alternative investments.

In addition, the market prices of Securities mayaffected by many variables not directly relatedni® Companys success and that ¢
therefore, not within the Comparsytontrol, including other developments that aftbet market for all mineral resource sector seestithe
breadth of the public market for the Common Share$ Debentures, and the attractiveness of altgmatvestments. The effect of these
other factors on the market price
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of the Common Shares on the exchanges on whiclCtimmon Shares trade has historically made the Coypahare price volatile a
suggests that the Company'’s share price (and tbe pf the Debentures) could continue to be vaatilthe future.

The Securities may not be listed and there may netan established trading market for those secssti You may be unable to sell the
Securities at the prices you desire or at i

There is no existing trading market for the DebtB#ies, Warrants, or Subscription Receipts. Aesult, there can be no assurance t
liquid market will develop or be maintained for ffeosecurities, or that you will be able to sell afyhose securities at a particular time (
all). We may not list the Debt Securities, Warramtis Subscription Receipts on any Canadian or BeSurities exchange, and the Comi
Shares may be delisted or suspended. The liquifiitye trading market in those securities, andlagket price quoted for those securities,
be adversely affected by, among other things:

. changes in the overall market for those securities;

. changes in our financial performance or prospects;

. changes or perceived changes in our creditworthjnes

. the prospects for companies in our industry geheral

. the number of holders of those securities;

. the interest of securities dealers in making a etdidr those securities; and

. prevailing interest rates.

The Debt Securities may be unsecured debt of then@any and, if so, will rank equally in right of pagent with all other existing and futur
unsecured debt of the Company.

The Debt Securities may be unsecured debt of thep@ay and, if so, will rank equally in right of pagnt with all other existing a
future unsecured debt of the Company. Unless eoHiirzed or guaranteed, the Debt Securities wilkffectively subordinated to all existi
and future secured debt of the Company to the exfahe assets securing such debt. If the Commimyolved in any bankruptcy, dissoluti
liquidation or reorganization, the secured debtbrd would, to the extent of the value of the asseturing the secured debt, be paid befol
holders of unsecured debt securities, includingpiblicable, the Debt Securities. In that eventplldr of Debt Securities may not be abl
recover any principal or interest due to it undter Debt Securities.

Unless the Debt Securities are guaranteed or c@tatized in some other way, holders of the Debt&dies will effectively be subordinated
to the claims of the holders of third party indelblgess of the Company’s subsidiaries.

The Company conducts its operations through sulréédi and to the extent any such subsidiary hascors indebtedness with a tr
party, the holders of the Debt Securities will, agd the Debt Securities are guaranteed or collaedain some other way, be effectiv
subordinated to the claims of the holders of shatd party indebtedness, including in the evenlmfidation or upon a realization of the as
of any such subsidiary.

Risks Related to the Company

Investors should also carefully consider the ridkscribed under the heading “Risk Factors” in the &nd the Compang’other publicl
filed documents which are incorporated herein Hgremce. In addition, investors in Securities stoalso consider the following additio
risks.

Mineral resource and reserve estimates may provaciturate

The Company cannot be certain that its mineraliegoand reserve estimates are accurate and cgna#ntee that it will recover t
expected quantities of metals. Future productiarictdiffer dramatically from such estimates for fbowing reasons:

. actual mineralization or ore grade could be diff¢feom those predicted by drilling, sampling octiaical reports;

. increases in the capital or operating costs ofrihme;
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. changes in the life-of-mine plan; or

. the grade of ore may vary over the life of the mamel the Company cannot give any assurances tiigiaaticular mineral reser
estimate will ultimately be recovere

The occurrence of any of these events may caus€dh®any to adjust its mineral resource and resestiates or change its min
plans, which could negatively affect the Compariyiancial condition and results of operations. Mawer, shorterm factors, such as the n
for additional development of the ore body or thecpssing of new or different grades, may adverafgct the Company.

Inability to meet production level and operating stestimates

Planned production levels and operating costs stiemates, with the estimates in respect of the des lles mine being based on
Company’s experience in operating such mine. Athef Companys estimates are subject to numerous uncertaimtia@sy of which are beyol
the Companys control. The Company may have difficulties atiragand maintaining a sufficient amount of qualifilabour to meet project
production levels. In addition, there may be inseghuncertainty as to the Compangbility to achieve or maintain projected prodoctievel:
at the Lac des lles mine due to the fact that tben@anys production decisions are not based on feasibdliidies of mineral resen
demonstrating economic and technical viability. T@mpany cannot give assurances that its actuduption levels will not be substantic
lower than its estimates or that its operatingsestl not be materially higher than anticipatedil&re to meet production levels and opere
costs estimates could adversely affect the Comgamegults of operation.

Increased competition in the mining industi

The mining industry is intensely competitive. Thenipany may be at a competitive disadvantage in ianguadditional minin;
properties if it must compete with companies thatehgreater financial resources, operational expee and technical capabilities than
Company. As a result, for reasons beyond its cgrifie Company may not be able to acquire miningperties in the future on accepte
terms.

Exploration of divestiture opportunities in respeof the Compan’s gold assets

No assurances can be made that the strategic reur@wess announced by the Company in respect gpits assets will result in t
Company pursuing any particular transaction ortetyia alternative in respect thereof or that aipseill be obtained if the assets were tc
divested.

The Company may fail to achieve and maintain adetpianternal control over financial reporting pursuat to the requirements of tt
Sarbanes Oxley Act and equivalent Canadian legiglat

The Company documented and tested during recerd jteanternal control procedures in order tosfgitthe requirements of Section ¢
of the Sarbanes Oxley Act SOX ") and equivalent Canadian legislation. Both SOX aadddian legislation require management to a
annually the effectiveness of the Company’s intecoatrol over financial reporting (CFR ”). The Company may fail to achieve and mair
the adequacy of its ICFR as such standards arefieddsupplemented, or amended from time to tinmel the Company may not be abl
ensure that it can conclude, on an ongoing bdsi, it has effective ICFR in accordance with Secd04 of SOX and equivalent Canac
legislation. The Compang’failure to satisfy the requirements of Sectiod 40SOX and equivalent Canadian legislation omgoing, timel
basis could result in the loss of investor confieim the reliability of its financial statementghich in turn could harm the Compasybusines
and negatively impact the trading price of the CamrShares or the market value of its other seesritn addition, any failure to implem
required new or improved controls, or difficultiescountered in their implementation, could harmGoenpanys operating results or caus
to fail to meet its reporting obligations. Futuegaisitions of companies, if any, may provide thenpany with challenges in implementing
required processes, procedures and controls acgeired operations. No evaluation can provide detagassurance that the CompaniCFF
will detect or uncover all failures of persons witlthe Company to disclose material informationeotvise required to be reported. -
effectiveness of the Compasyprocesses, procedures and controls could alBmibed by simple errors or faulty judgments. Indétbn, if the
Company expands, the challenges involved in impigimg appropriate ICFR will increase and will requithat the Company continue
improve its ICFR.
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Because the Company is a Canadian corporation ahd tajority of its directors and officers are regidt in Canada, it may be difficult fc
investors in the United States to enforce civil Bifities against the Company based solely upon tederal securities laws of the Unit
States

The Company is a corporation organized under ths taf Canada. Many of the Compasylirectors and officers, and those of some
subsidiaries and some of the experts named irptbispectus, are residents of Canada or otherwsigereutside of the United States, and ¢
a substantial portion of their assets, and all sulastantial portion of the Compasyassets, are located outside of the United Statea.resul
there may be jurisdictional issues should an irorelsting an action against directors, officers gparts who are not residents of the Un
States or in the other jurisdiction of residentendy also be difficult for you to enforce a judgmhebtained in a U.S. court or a court of anc
jurisdiction of residence predicated upon civibliiy provisions of federal securities laws or etHaws of the United States or any state ths
or the equivalent laws of other jurisdictions ofidence against those persons.

11
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USE OF PROCEEDS

Unless otherwise indicated in an applicable proggesupplement, the Company anticipates using ¢h@noceeds received from the
of Securities for exploration and development exiitemes at the Lac des lles mine and to fund egplon and development expenditure
other properties, and for general corporate puipaskich may potentially include future acquisigaor the payment of interest and/or princ
of debt obligations. It is anticipated that the Quamy will invest funds that it does not immediatedguire in investment grade inca
securities or short-term marketable securities.

The actual amount that the Company spends in ctionewith each of the intended uses of proceeds waay significantly and wi
depend on a number of factors, including thosedisinder “Risk Factors” in this prospectus, AlF doduments incorporated by reference.

PRICE RANGE AND TRADING VOLUME

The Company’s outstanding Common Shares are listetiading on the NYSE MKT and the TSX under theding symbols “PAL"anc
“PDL”", respectively. The following table sets out the mégab high and low closing prices and trading voluofighe Common Shares on
NYSE MKT and the TSX (as reported by Thomson OneugBrs)) for the periods indicate

NYSE MKT TSX
High Low Volume High Low Volume
(US$)  (US$) ($) (%)
2013
February (1to 11 19z 1.6¢ 19,413,69 1.9t 1.3¢ 3,461,80:
January 1.77 1.5C 58,996,09 1.77 1.4¢& 8,453,29!
2012
February 297 2.5: 34,796,071 294 25C 4,123,98
March 294 25¢ 23,613,733 2.9 258 4,694,59
April 3.0 2.4: 2539574 29¢ 24C 5,979,89
May 3.04 2.1¢ 24,357,118 3.0 22 4,032,922
June 237 2.0z 17,571,15 2.44 2.07 2,475,21.
July 218 1.64 14,602,78 2.1¢ 1.6¢€ 2,487,12
August 194 151 29,458,85 1.91 1.4¢& 4,412,99
Septembe 227 1.8 38,754,13 2.0¢ 1.7¢ 15,653,61
October 20C 157 27,826,760 1.9€¢ 15% 7,247,311
Novembel 155 131 31,765,123 1.5t 1.34 11,309,37
Decembe 1.4€ 1.1& 40,278,22 1.4C 1.1¢ 4,063,80

On February 11, 2013, the closing price of the Camr8hares on the TSX was $1.80 and the closing pfithe Common Shares on
NYSE MKT was US$1.7¢

The Company’s outstanding Debentures are listedtrmling on the TSX under the trading symbol “PDB’D The Debenture
commenced trading on the TSX on July 31, 2012. &brdary 11, 2013, the closing price per $100 ppalcamount of the Debentures on
TSX was $94.95. The following table sets out theoreed high and low closing prices and trading wrduof the Debentures on the TSX
reported by Thomson One (Reuters)) for the periodicated:

TSX
High Low Volume
(%) (%)
2013
February (1to 11 95.5( 93.0C  42,59(
January 96.1( 78.0( 14,28(
2012
July 31 95.2¢ 95.2¢ 6,67(
August 95.0( 92.0( 20,73(
Septembe 99.9( 94.5( 64,09(
October 98.5( 94.0( 32,40"
Novembel 94.2¢ 87.0( 6,25(
Decembe 90.0( 79.1¢ 7,76(
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DIVIDEND POLICY

It is not anticipated that the Company will pay afiyidends on its Common Shares in the near fufline. actual timing, payment &
amount of any dividends will be determined by them@anys board of directors from time to time based upampng other things, t
Companys cash flow, results of operations and financialdition, the need for funds to finance ongoing agiens and such other busin
considerations as the board of directors may censelevant. As of the date of this prospectus,Gbhenpany has never paid any dividend
the Common Shares.

PRIOR SALES

During the twelve month period prior to the datetlif prospectus, the Company issued the follovognmon Shares and securi
convertible into Common Shares:

Price per Security/

Number of Securities Date of Issue Exercise Price per Securit
245,351 Common Sharé&s February 4, 201 $ 1.24
625,000 Common Shar®) November 30, 201 $ 1.6
1,800,000 Common Shar®) November 21, 201 $ 1.6
157,949 Common Shar® October 18, 201 $ 1.81
15,000 stock option® August 8, 201: $ 1.6t
$43,000,000 Convertible Debentu® July 31, 201: $ 2.9C
158,064 Common Shar®) July 16, 201: $ 2.1C
11,300,000 Common Shar® April 30, 2012 $ 3.1C
125,882 Common Shar®) April 13, 2012 $ 2.6
50,000 stock option®) March 5, 201: $ 2.9C

(1) Issued on a flo-through basis pursuant to a short form prospeciteddApril 24, 2012

(2) Issued as compensation in connection with the Cag’s employee RRSP pla

(3) Each stock option is exercisable into one Commar&

(4) The Debentures are convertible at the h('s option into Common Shares at a conversion pfi& ®0 per Common Shai
(5) Issued on a flo-through basis by way of private placeme

CONSOLIDATED CAPITALIZATION
The material changes in our consolidated capitadizdrom October 1, 2012 to February 11, 2013z éollows:

On November 21, 2012 and November 30th, 2012 thapgaoy completed flowhrough financings pursuant to which the Comparigt
1,800,000 and 625,000 flow-through shares, respagtiat a price of $1.65 per flotlwough share for total proceeds of $4,001,250h@ens
cash equivalents increased by $3.6 million in pedse(reduced by $0.4 million in transaction coats) common share capital increase
$3.6 million (reduced by $0.4 million in transacticosts).

DESCRIPTION OF COMMON SHARES

The authorized share capital of the Company cansisan unlimited number of Common Shares. As dfr&ary 11, 2013, there we
177,373,185 Common Shares of the Company issuedwtathnding.

Each Common Share entitles the holder thereof ¢ovorte at all meetings of shareholders other thaetimgs at which only the holders
another class or series of shares are entitlest®. Each Common Share entitles the holder thémeoéceive any dividends declared by
board of directors and the remaining property ef@ompany upon dissolution.

There are no premptive or conversion rights that attach to the @om Shares. All Common Shares now outstanding anke
outstanding are, or will be when issued, fully pamndl non-assessable, which means the holders

13
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of such Common Shares will have paid the purchase m full and the Company cannot ask them to gddgitional funds.

The Company’s by-laws provide for certain rights itf shareholders in accordance with the provisiohghe Canada Busine:
Corporations ActSuch bylaws may be amended either by a majority vote efghareholders or by a majority vote of the bodrdirectors
Any amendment of the by-laws by action of the baafrdirectors must be submitted to the next meetintpe shareholders whereupon the by
law amendment must be confirmed as amended by arityayote of the shareholders voting on such matfethe bylaw amendment
rejected by the shareholders, the by-law ceasbs &ffective and no subsequent resolution of trerdof directors to amend a kgw having
substantially the same purpose or effect shallffeetéve until it is confirmed or confirmed as anden by the shareholders.

Shareholders do not have cumulative voting rigbtsttie election of directors. Therefore, the haddefr more than 50% of the Comn
Shares voting for the election of directors coiflthey choose to do so, elect all of the directams, in such event, the holders of the rema
Common Shares would not be able to elect any direct

Common Shares offered hereunder may be “flow-thnoslgares” within the meaning of tihecome Tax Ac(Canada). Common Sha
offered hereunder may also be issued in lieu &b dund principal and/or interest of debt obligaso The particular terms and provisions of
such offerings by any prospectus supplement wildbscribed in such prospectus supplement. CommareSimay be offered separatel
together with other Securities.

DESCRIPTION OF DEBT SECURITIES

In this section only, “we”, “us”, “our”, “the Compg” or “North American Palladiumtefers only to North American Palladium Ltd. :
not to any of its subsidiaries. The following déstion sets forth certain general terms and prowisiof the Debt Securities. We will prov
the particular terms and provisions of a serieBelfit Securities and a description of how the gérerams and provisions described below |
apply to that series in a prospectus supplement.

The Debt Securities will be issued in registereth@arer form under, and will be governed by, ariridre to be entered into betwee|
and one or more trustees (th@rustee ") (hereinafter referred to as thdridenture ”). The Indenture will be subject to and governed tg
U.S. Trust Indenture Act of 193%s amended, and ti@anada Business Corporations Ackubject to obtaining an exemption from
requirements of the legislation, if required. A gogpf the form of Indenture has been filed on SEDARI as an exhibit to the registrai
statement filed with the SEC of which this prospediorms a part. The following is a summary of théenture that sets forth certain gen
terms and provisions of the Debt Securities. Thimmary is not intended to be complete and the lnolermay be amended from time to t
in accordance with its terms. For a more comple&tscdption, including the definition of capitalizéerms used but not defined under
section, prospective investors should refer toltitenture. Whenever we refer to particular provisiof the Indenture, those provisions
qualified in their entirety by reference to the éndure.

We may issue Securities (including Debt Securités) incur additional debt other than through tfiermg of Debt Securities under t
prospectus.

General

The Indenture does not limit the aggregate pridcpaount of Debt Securities that we may issue utiderindenture and does not li
the amount of other debt we may incur. The Indenprovides that Debt Securities may be issued tiora to time in one or more series
may be denominated and payable in U.S. dollars,adian dollars or any foreign currency. Unless otlie indicated in a prospec
supplement, the Debt Securities will be unsecul@djations. The Indenture also permits us to ineeghe principal amount of any series of
Debt Securities previously issued and to issueitttagéased principal amount.

The applicable prospectus supplement will desdtieespecific terms of the Debt Securities of anyesebeing offered and may inclu
but is not limited to, any of the following:

. the specific designation, title and the aggregaitecjpal amount of the Debt Securities;

. the date or dates, or the method by which suchatadates will be determined or extended, on withehprincipal of (and premiul
if any, on) the Debt Securities will be payable @mne portion (if less than the principal amountb®payable upon a declaratiol
acceleration of maturity
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. the rate or rates (whether fixed or variable) aiciiihe Debt Securities will bear interest, if anythe method by which such rate
rates will be determined and the date or dates faich such interest will accru

. the date or dates, or the method by which such datiates will be determined or extended, on wiaioh interest will be payat
and the regular record dates for the payment efést on the Debt Securities in registered fornthermethod by which such d
or dates will be determined, and the basis uporchvhiterest shall be calculated from time to tinmejuding if applicable on tt
basis of a 3€-day year or twelve --day months

. the place or places where the principal of (andne, if any) and interest, if any, on the Debt Bé@s will be payable and ez
office or agency where the Debt Securities mayriesgnted for registration of transfer or exchau

. each office or agency where the principal of (anehpum, if any) and interest, if any, on the Debt&ities of such series will
payable;

. the period or periods within which, the price oicps at which, the currency or currency unit in evhiand other terms a
conditions upon which the Debt Securities may loeeened or purchased, in whole or in part, by

. the terms and conditions upon which the Companyheholders may redeem the Debt Securities prionaturity and the price
prices at which and the currency or currency uniwhich the Debt Securities are payal

. any mandatory or optional redemption or sinkingdf@n analogous provisions;

. if other than denominations of US$1,000 and anggral multiple thereof, the denomination or denations in which an
registered securities of the series shall be idsu

. the currency or currency unit in which the Debt 8&®s are denominated or in which currency paytnaérthe principal of (an
premium, if any) or interest, if any, on such D8&eturities will be payabl

. any index formula or other method used to deterntieeamount of payments of principal of (and premiif any) or interest,
any, on the Debt Securitie

. whether the series of the Debt Securities are t@distered securities, bearer securities (witiitimout coupons) or both;

. whether the Debt Securities will be issuable inftiren of one or more global securities and, if the, identity of the depository 1
the global securities

. whether and under what circumstances we will baiired to pay any Additional Amounts (defined belowder “— Additional
Amounts”) for withholding or deduction for Canadian taxeshaiéspect to the Debt Securities, and whether Wiénawe the optio
to redeem the Debt Securities rather than pay tiditidnal Amounts

. the terms, if any, on which the Debt Securities tayonverted or exchanged for other Securitie®ourities of other entities;
. if payment of the Debt Securities will be guaradteg any other person;

. the extent and manner, if any, in which paymenbom respect of the Debt Securities will be sulwated to the prior payment
our other liabilities and obligation

. the percentage or percentages of principal amdumhizh the Debt Securities will be issued;
. rights, if any, on a change of control; and

. any other terms, conditions, rights and prefererfoedimitations on such rights and preferencesj)haf Debt Securities, includi
covenants and events of default which apply sdiela particular series of the Debt Securities baiffgred which do not apg
generally to other Debt Securities, or any covenamtevents of default generally applicable to Brebt Securities which do r
apply to a particular series of the Debt Securi

Unless otherwise indicated in a prospectus supplértee Indenture does not afford holders of thet[Becurities the right to tender s
Debt Securities to us for repurchase or provideafor increase in the rate or rates of
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interest at which the Debt Securities will beaerest, in the event we should become involvedhighly leveraged transaction or in the e
we have a change in control.

This prospectus does not qualify the issuance dit ecurities in respect of which the payment dfqipal and/or interest may
determined, in whole or in part, by reference te on more underlying interests including, for ex¢éam@an equity or debt security, a statist
measure of economic or financial performance inalgdbut not limited to, any currency, consumeic@ror mortgage index, or the price
value of one or more commodities, indices or otteens, or any other item or formula, or any comhbaoraor basket of the foregoing items.
greater certainty, this prospectus may qualifyiiseance of Debt Securities in respect of whichpisement of principal and/or interest may
determined, in whole or in part, by reference tblished rates of a central banking authority or onenore financial institutions, such a
prime rate or bankersicceptance rate, or to recognized market benchimignest rates such as LIBOR, EURIBOR or a U.SeFadunds rate

The Debt Securities may be issued under the Indemiearing no interest or at a discount below thtited principal amount. Canac
federal and U.S. federal income tax consequencagtirer special considerations applicable to arch sliscounted Debt Securities or o
Debt Securities offered and sold at par which esatéd as having been issued at a discount fordianéederal and/or U.S. federal income
purposes will be described in a prospectus suppleme

Ranking and Other Indebtedness

Unless otherwise indicated in an applicable prosmesupplement (i) the Debt Securities will be wased obligations and will ra
equally with all of our other unsecured and unsdb@ted debt from time to time outstanding and #gueéth other securities issued under
Indenture and (ii) the Debt Securities will be sturally subordinated to all existing and futurabiiities, including trade payables and o
indebtedness, of our subsidiaries.

Form, Denominations and Exchange

A series of the Debt Securities may be issuedsalglregistered securities, solely as bearer sesuar as both registered securities
bearer securities. Registered securities will baable in denominations of US$1,000 and any integtétiple thereof and bearer securities
be issuable in denominations of US$5,000 or, imease, in such other denominations (which may dre$} as may be set out in the term
the Debt Securities of any particular series. Taehture will provide that a series of the DebtuBities may be issuable in global form. Un
otherwise indicated in a prospectus supplementgbasacurities will have interest coupons attached.

Registered securities of any series will be exchabtg for other registered securities of the sasnesand of a like aggregate princ
amount and tenor of different authorized denomametti If, but only if, provided in a prospectus sppent, bearer securities (with
unmatured coupons, except as provided below, dndalired coupons in default) of any series magghanged for registered securitie
the same series of any authorized denomination®fadike aggregate principal amount and tenosuoh event, bearer securities surrenc
in a permitted exchange for registered securitetsvben a regular record date or a special recoe alad the relevant date for paymer
interest shall be surrendered without the couptating to such date for payment of interest, artdrgsst will not be payable on such date
payment of interest in respect of the registeredisty issued in exchange for such bearer secuityywill be payable only to the holder of s
coupon when due in accordance with the terms ofrttienture. Unless otherwise specified in a prosgesupplement, bearer securities will
be issued in exchange for registered securities.

The applicable prospectus supplement may inditetglaces to register a transfer of the Debt SéesirExcept for certain restrictions
forth in the Indenture, no service charge will badm for any registration of transfer or exchangthefDebt Securities, but we may, in cet
instances, require a sum sufficient to cover arytaother governmental charges payable in conmeetith these transactions.

We shall not be required to:

. issue, register the transfer of or exchange angsef the Debt Securities during a period begigritthe opening of business
days before any selection of that series of thet Belsurities to be redeemed and ending at the olioisesiness on, (A) if the ser
of the Debt Securities are issuable only as regid
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securities, the day of mailing of the relevant oetof redemption and (B) if the series of the D&bturities are issuable as be
securities, the day of the first publication of tieéevant notice of redemption or, if the serieshaf Debt Securities are also issu
as registered securities and there is no publicatice mailing of the relevant notice of redempti

. register the transfer of or exchange any registseedrity, or portion thereof, called for redemptiexcept the unredeemed por
of any registered security being redeemed in |

. exchange any bearer security selected for redempiacept that, to the extent provided with respecuch bearer security, si
bearer security may be exchanged for a registerearisy of that series and like tenor, provided sech registered security shall
immediately surrendered for redemption with writbestruction for payment consistent with the prawis of the Indenture; ¢

. issue, register the transfer of, or exchange artfi@Debt Securities which have been surrendenecefimyment at the option of |
holder, except the portion, if any, thereof nobéoso repaic

Global Securities

A series of the Debt Securities may be issued iolevbr in part in global form as a “global secutignd will be registered in the name
and be deposited with a depositary, or its nomiraeh of which will be identified in the prospectigpplement relating to that series. Un
and until exchanged, in whole or in part, for thebDSecurities in definitive registered form, alglbsecurity may not be transferred except
whole by the depositary for such global securityatnominee of the depositary, by a nominee of #yoditary to the depositary or ano
nominee of the depositary or by the depositaryngrsuch nominee to a successor of the depositaaynominee of the successor.

The specific terms of the depositary arrangemetit veispect to any portion of a particular seriethef Debt Securities to be represe
by a global security will be described in a prospssupplement relating to such series. We antieifhat the following provisions will apply
all depositary arrangements.

Upon the issuance of a global security, the depiystherefor or its nominee will credit, on its thoentry and registration system,
respective principal amounts of the Debt Securitiegresented by the global security to the accowfitsuch persons, designatec
“participants”, having accounts with such depositary or its nomitgaech accounts shall be designated by the undergiridealers or age
participating in the distribution of the Debt Sdties or by us if such Debt Securities are offessd! sold directly by us. Ownership
beneficial interests in a global security will benited to participants or persons that may hold dfiefal interests through participar
Ownership of beneficial interests in a global ségwrill be shown on, and the transfer of that ovamép will be effected only through, reco
maintained by the depositary therefor or its nomifith respect to interests of participants) orpayticipants or persons that hold thro
participants (with respect to interests of persotfier than participants). The laws of some jurisdiis may require that certain purchasel
Debt Securities take physical delivery of the D@bturities in definitive form.

So long as the depositary for a global securityt®mominee is the registered owner of the glolemiusity, such depositary or st
nominee, as the case may be, will be considereddle owner or holder of the Debt Securities regmésd by the global security for
purposes under the Indenture. Except as providieavbewners of beneficial interests in a globalwég will not be entitled to have a series
the Debt Securities represented by the global ggcuggistered in their names, will not be entitledreceive payment related to the [
Securities, will not receive or be entitled to ligeephysical delivery of such series of the DebtBiies in definitive form and will not |
considered the owners or holders thereof undeintthenture.

If a depositary for a global security representngarticular series of the Debt Securities is gttane unwilling or unable to continue
depositary and we do not appoint a successor dappsiithin 90 days, we will issue such series abb Securities in definitive form
exchange for a global security representing sudesef Debt Securities. In addition, we may at &ime and in our sole discretion detern
not to have a series of Debt Securities represdntedglobal security and, in such event, will ssuseries of Debt Securities in definitive fi
in exchange for all of the global securities repremg the series of Debt Securities.
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Payment

Unless otherwise indicated in a prospectus suppienpayment of principal of, and premium, if anypdainterest, if any, on, the D
Securities will be required to be made at the effic agency of the Trustee, or at our option wegaanprincipal, interest, if any, and premi
if any, (1) by check mailed or delivered to the rdd of the person entitled as the address appearihe security register of the Trustee
(2) from time to time, by electronic funds transfean account designated by the person entitleeldeive payments.

Unless otherwise indicated in a prospectus suppigrpayment of any interest will be required torbade to the persons in whose n
the Debt Securities are registered at the closmisihess on the day or days specified by us.

Any payments of principal, premium or interestaify, on global securities registered in the name dépositary or its nominee will
required to be made to the depositary or its nomias the case may be, as the registered ownbe @fiobal security representing such [
Securities. None of the Company, the Trustee orpayng agent for the Debt Securities representethé global securities will have &
responsibility or liability for any aspect of thecords relating to or payments made on accountpétficial ownership interests of the gic
security or for maintaining, supervising or reviagiany records relating to such beneficial owngrgfterests.

We expect that the depositary for a global secuwityts nominee will, upon receipt of any paymehfpdncipal, premium or intere:
credit participantsaccounts with payments in amounts proportionatbeo respective beneficial interests in the ppatiamount of the glob
security as shown on the records of such deposiarys nominee. We also expect that payments biicjzants to owners of benefic
interests in a global security held through suattigipants will be governed by standing instruci@and customary practices, as is now the
with Securities held for the accounts of customegsstered in “street name”, and will be the resility of such participants.

Consolidation, Amalgamation, Merger and Sale of Asts

The Indenture will generally permit the Companyatnalgamate or consolidate with or merge with ameoperson, and to transfel
dispose of substantially all of its assets, so lagaghe resulting person is a Canadian or U.Styeamtid will assume the Compasyobligation
on the Debt Securities and under the Indenturetf@€ompany or such successor person will not lefiault under the Indenture immedia
after the transaction.

If the resulting person assumes the Comparmgbligations, the Company will be relieved of thosbligations, subject to cert
exceptions.

Additional Amounts

Unless otherwise specified in a prospectus suppienadl payments made by or on behalf of us undewith respect to the De
Securities will be required to be made free andratd and without withholding or deduction for ar account of any present or future tax, c
levy, impost, assessment or other governmentageh@ncluding penalties, interest and other ligieii related thereto) imposed or levied b
on behalf of the Government of Canada or any p®vior territory thereof or by any authority or aggtherein or thereof having power to
(“ Canadian Taxes"), unless we are required to withhold or deduct Caradliaxes by law or by the interpretation or adntiation thereof. |
we are so required to withhold or deduct any amdéamor on account of Canadian Taxes from any paytmeade under or with respect to
Debt Securities, we will pay to each holder of siebt Securities as additional interest such amluiti amounts (Additional Amounts ") as
may be necessary so that the net amount receiveddly such holder after such withholding or deduc{and after deducting any Canar
Taxes on such Additional Amounts) will not be lg¢isan the amount such holder would have receivetigh Canadian Taxes had not t
withheld or deducted. However, no Additional Amaumtill be payable with respect to a payment mada tmlder of Debt Securities (st
holder, an “Excluded Holder ") in respect of the beneficial owner thereof:

. with which we do not deal at arm’s length (withmetmeaning of théncome Tax AcfCanada) (the Tax Act ")) at the time ¢
making such paymer

. which is subject to such Canadian Taxes by reatimedoeneficial owner of the Debt Securities bedngesident of, or carrying
business in, or maintaining a permanent establishimeother physical presence or taxable presamceriotherwise having sol
connection with, Canada or any province or teryitivereof, otherwise than by the mere holding obtC®ecurities or the receipt
payments thereunde
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. which is subject to such Canadian Taxes by readaieo beneficial owner of the Debt Securities fajlito comply with an
certification, identification, documentation or ethreporting requirements if compliance is requireyg law, regulatior
administrative practice or an applicable treatyaaprecondition to exemption from, or a reductionttie rate of deduction
withholding of, such Canadian Taxes;

. which is a “specified non-resident shareholderthef Company, or not dealing at arm'’s length witlspzecified shareholdersf the
Company, for purposes of subsection 18(5) of the Aat.

We will also be required to (i) make such withhalglior deduction and (ii) remit the full amount dethdl or withheld to the relev:
authority in accordance with applicable law.

We will be required to furnish to the holders of thebt Securities, within 60 days after the dagepiiyment of any Canadian Taxes is
pursuant to applicable law, certified copies of taaeipts or other documents evidencing such paymeus.

We will be required to indemnify and hold harmlessch holder of Debt Securities (other than an EdeduHolder) and upon writt
request reimburse each such holder for the amewnalyding any payment of Additional Amounts by of,

. any Canadian Taxes levied or imposed and paid bl bolder as a result of payments made under dr re#pect to the De
Securities

. any interest, penalties or other expenses impogeal fielevant authority in connection with any Caaadlaxes that are subjec
reimbursement under the first bulleted item;

. any Canadian Taxes imposed with respect to anybrgisement under the first two bulleted items alibisparagraph,
but excluding any such Canadian Taxes on such fisldet income or capital.

Wherever in the Indenture there is mentioned, yw@mtext, the payment of principal (and premiufgny), interest or any other amo
payable under or with respect to a Debt Securitghsnention shall be deemed to include mentiomefiayment of Additional Amounts to-
extent that, in such context, Additional Amounts,avere or would be payable in respect thereof.

Tax Redemption

Unless otherwise specified in a prospectus suppienaeseries of Debt Securities will be subjectetdemption at any time, in whole
not in part, at a redemption price equal to thagipal amount thereof together with accrued andaichpterest, if any, to the date fixed
redemption, upon the giving of a notice as desdribelow, if we (or our successor) determine theagia result of (A) any amendment t
change in the laws (or any regulations thereundie€anada (or our successojurisdiction of organization) or of any politicalibdivision @
taxing authority thereof or therein, as applicalie,(B) any amendment to or change in an interpmetaor application of such laws
regulations by any legislative body, court, goveental agency or regulatory authority (including #r@actment of any legislation and
publication of any judicial decision or regulatatgtermination), which amendment or change is ancexdior becomes effective on or after
date specified in the applicable prospectus supghértor the date a party organized in a jurisdictither than Canada or the United St
becomes our successor), we have or will becomeatielil to pay, on the next succeeding date on whiehest is due, additional amounts v
respect to any Debt Security of such series asribesicunder “Additional Amounts”or (ii) on or after the date specified in the apatile
prospectus supplement (or the date a party orgauniza jurisdiction other than Canada or the Uni¢ates becomes our successor), any ¢
has been taken by any taxing authority of, or a@gision has been rendered by a court of compatestiction in, Canada (or our successor’
jurisdiction of organization) or any political subidion or taxing authority thereof or therein, limding any of those actions specifiec
(i) above, whether or not such action was takerdewision was rendered with respect to us, or aran@d, amendment, application
interpretation shall be officially proposed, whigh,any such case, in the written opinion to udegfal counsel of recognized standing,
result in our becoming obligated to pay, on thetrscceeding date on which interest is due, AdditicAmounts with respect to any D
Security of such series.
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In the event that we elect to redeem a serieseoDigbt Securities pursuant to the provisions s#h o the preceding paragraph, we <
deliver to the Trustee a certificate, signed byaathorized officer, stating that we are entitledrédeem such series of the Debt Secu
pursuant to their terms.

Notice of intention to redeem such series of ouptC&ecurities will be required to be given not mibran 60 nor less than 30 days pric
the date fixed for redemption and will be requitedpecify the date fixed for redemption, providieal, at the time such notice of redemptic
given, the obligation to pay such Additional Amaosintust continue to be in effect. Such notice magdrelitional.

Provision of Financial Information

We will be required to file with the Trustee, withB0 days after we file or furnish them with theCSEopies of our annual reports an
the information, documents and other reports (guiem of such portions of any of the foregoing as 8EC may by rules and regulati
prescribe) that we may be required to file or fahnivith the SEC pursuant to Section 13 or 15(dhefExchange Act.

Events of Default
When we use the term “event of default” in the imdiee with respect to any series of Debt Securitiessmean:

. failure to pay principal of, or any premium on, dbgbt Security, or any Additional Amounts relatbdreto, of that series when i
due;

. failure to pay interest or any Additional Amoungdated thereto on any Debt Security of that sdoe80 days from the date st
amounts are dut

. failure to comply with any other covenant or watyaof the Company contained in the Indenture (othan a covenant added to
Indenture solely for the benefit of a series of D8kcurities other than that series) for 60 daysr afritten notice to us by t
Trustee or to us and the Trustee by holders ofamt|25% in aggregate principal amount of the antBhg Debt Securities of tt
series;

. default under any bond, note, debenture or othieleace of indebtedness of or guaranteed by the @oynpr one of its subsidiar
or under any mortgage, indenture or other instruroéthe Company or one of its subsidiaries undeictv there may be issued
by which there may be secured or evidenced anybiedeess of the Company or one of its subsidiaties results in tt
acceleration of such indebtedness in an aggregateigal amount exceeding US$15,000,000 (or thevedgnt thereof in any oth
currency or currency unit) but only if such indebtess is not discharged or such acceleration isesoctnded or annulled within
days after notice to the Company by the Trusteeodhe Company and the Trustee by the holders ¢éagt a majority of tt
aggregate principal amount of the outstanding [3&lmurities of such serie

. certain events involving our bankruptcy or insolexzrand

. any other event of default provided for in thaiegiof Debt Securities.

A default under one series of Debt Securities moll necessarily be a default under another séftes Trustee may withhold notice to
holders of Debt Securities of any default (excepthie payment of principal, premium, if any, oreirgst or Additional Amounts, if any, rela
thereto) if in good faith it considers it in thagrests of the holders to do so.

If an event of default for any series of Debt Séms occurs and continues, the Trustee or thedmsldf at least 25% in aggrec
principal amount of the Debt Securities of thatesersubject to any subordination provisions, meqjuire us to repay immediately:

. the entire principal of, accrued interest, premiifrany, and Additional Amounts, if any, on, theld&ecurities of the series; or

. if the Debt Securities are discounted Securitibat portion of the principal as is described in fgrespectus supplement :
Indenture
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If an event of default relates to events involving bankruptcy or insolvency, the principal of @#bt Securities will become immediat
due and payable without any action by the Trustesng holder.

Subject to certain conditions, the holders of aamn@j of the aggregate principal amount of the D8bturities of the affected series
rescind any accelerated payment requirement.

Other than its duties in case of a default, thesfE®i is not obligated to exercise any of its rigitpowers under the Indenture at
request, order or direction of any holders, untessholders offer the Trustee reasonable indemHitjey provide this reasonable indemr
the holders of a majority in principal amount ofyaseries of Debt Securities may, subject to cefiaiitations, direct the time, method ¢
place of conducting any proceeding or any reme@ylavle to the Trustee, or exercising any poweff@wad upon the Trustee, for any serie
Debt Securities.

We will be required to furnish to the Trustee atest@ent annually as to our compliance with all ctinds and covenants under
Indenture and, if we are not in compliance, we nspecify any defaults. We will also be requirechtiify the Trustee as soon as practic
upon becoming aware of any event of default.

No holder of a Debt Security of any series will baany right to institute any proceeding with re¢pecthe Indenture, or for tl
appointment of a receiver or a trustee, or for atfner remedy, unless:

. the holder has previously given to the Trusteeteminotice of a continuing event of default witepgect to the Debt Securities of
affected series

. the holders of at least 25% in principal amounthaf outstanding Debt Securities of the series &fteby an event of default he
made a written request, and the holders have dfferasonable indemnity, and a deposit if requitedhe Trustee to institute
proceeding as Trustee; a

. the Trustee has failed to institute a proceeding, leas not received from the holders of a majonitgggregate principal amount
the outstanding Debt Securities of the series tfteby an event of default a direction inconsisteith the request, within 60 de
after their notice, request and off

However, the above limitations do not apply to & mistituted by a holder of Debt Securities foe thnforcement of payment of princi
of, premium, if any, or interest or Additional Amats, if any, related thereto on, a Debt Securitpoafter the applicable due date specifie
the Debt Security.

Defeasance

When we use the term “defeasanaethis prospectus, we mean discharge from sonal @f our obligations under the Indenture. If
deposit with the Trustee sufficient cash or goventrsecurities to pay the principal, interest, prgmium and any other sums due to the s
maturity date or a redemption date of the Debt Beesl of a series, then at our option:

. we will be discharged from our obligations withpest to the Debt Securities of that series; or

. we will no longer be under any obligation to complith certain restrictive covenants under the Index and certain events
default will no longer apply to u

If this happens, the holders of the Debt Securitiethe affected series will not be entitled to thenefits of the Indenture except
registration of transfer and exchange of Debt Sgesrand the replacement of lost, stolen or migideDebt Securities. These holders may
only to the deposited fund for payment on their C&écurities.

To exercise our defeasance option, the followingd@ons must be met:

. no event of default or event that, with the passihtime or the giving of notice, or both, shallnstitute an event of default st
have occurred and be continuing for the Debt Seeardf the affected serie

. we are not “insolvent” within the meaning of applite bankruptcy and insolvency legislation; and

. other customary conditions precedent are satisfied.
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Modification and Waiver

Modifications and amendments of the Indenture mayrtade by us and the Trustee with the consenteohthiders of a majority
principal amount of the outstanding Debt Securitéseach series issued under the Indenture affdayeduch modification or amendm
(voting as one class); provided, however, thatuxhanodification or amendment may, without the emf the holder of each outstanc
Debt Security of such affected series:

. change the stated maturity of the principal ofgi@mium, if any), or any installment of intere$tamny, on any Debt Security;
. reduce the principal amount of, or the premiunani§, or interest rate, if any, on any Debt Secuyrity

. change the place of payment;

. change the currency or currency unit of paymemriicipal of (or premium, if any) or interest, ifig on any Debt Security;
. impair the right to institute suit for the enforcemt of any payment on or with respect to any Deluiugty;

. reduce the percentage of principal amount of onthitey Debt Securities of such series, the consénihe holders of which
required for modification or amendment of the aggdile Indenture or for waiver of compliance withrtam provisions of th
Indenture or for waiver of certain defaults;

. modify any provisions of the Indenture relatinghie modification and amendment of the Indenturtherwaiver of past defaults
covenants except as otherwise specified in thenlude.

The holders of a majority in principal amount oé thutstanding Debt Securities of any series mayheaialf of the holders of all De
Securities of that series, waive, insofar as tlesies is concerned, compliance by us with certastrictive provisions of the Indenture. -
holders of a majority in principal amount of outsling Debt Securities of any series may waive aast plefault under the Indenture v
respect to that series, except a default in thengay of the principal of (or premium, if any) anderest, if any, on any Debt Security of -
series or in respect of a provision under the Itatenthat cannot be modified or amended withoutcthesent of the holder of each outstan
Debt Security of that series. The Indenture orDebt Securities may be amended or supplementedowtithe consent of any holder of s
Debt Securities, in order to, among other thinggecany ambiguity or inconsistency or to make ahgnge that, in each case, does
adversely affect the rights of any holder of sua@bDSecurities.

We may modify the Indenture without the conserthefholders to:

. evidence our successor under the Indenture;

. add covenants or surrender any right or powertferenefit of holders;
. secure any Debt Securities;

. add events of default;

. establish the forms of the Debt Securities;

. appoint a successor Trustee under the Indenture;

. add provisions to permit or facilitate the defeasaar discharge of the Debt Securities as londya®tis no material adverse ef
on the holders therec

. correct any ambiguity or correct or supplement defgctive or inconsistent provision or alter anlyestprovisions; in each case 1
would not adversely affect the rights of holder@ofstanding Securities and related coupons, if

. comply with any applicable laws of the United Ssatéexd Canada in order to effect and maintain ttadifqpation of the Indentul
under theTrust Indenture Acand theCanada Business Corporations Acubject to obtaining an exemption from the rezmient
of the latter, if required; ¢

. change or eliminate any provisions where such ohgalges effect when there are no Securities outstgrunder the Indenture.
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Resignation of Trustee

The Trustee may resign or be removed with resjpeché or more series of the Debt Securities aneceessor Trustee may be appoil
to act with respect to such series. In the eveatttitio or more persons are acting as Trustee wipact to different series of Debt Securi
each such Trustee shall be a Trustee of a trugiruhd Indenture separate and apart from the adrsinistered by any other such Trustee,
any action described herein to be taken by thestBel'may then be taken by each such Trustee with respeand only with respect to, 1
one or more series of Debt Securities for whigh Trustee.

Consent to Jurisdiction and Service

If the Debt Securities are governed by the lawshef State of New York, we will irrevocably appoi@T Corporation System as «
authorized agent for service of process in any@ugroceeding arising out of or relating to thebD8ecurities or the Indenture and for act
brought under federal or state securities lawsniyn faderal or New York state court located in therddigh of Manhattan in the City of Ni
York, and we irrevocably submit to the non-exclesiurisdiction of such courts.

DESCRIPTION OF WARRANTS
This section describes the general terms thatapiply to any Warrants for the purchase of Commaar&h(the ‘Equity Warrants ") or
for the purchase of Debt Securities (tHeeébt Warrants ”).

Warrants may be offered separately or together witier Securities, as the case may be. Each sdriéarrants may be issued und
separate warrant indenture or warrant agency agmeeto be entered into between the Company andoomeore banks or trust compar
acting as Warrant agent or may be issued as sfmmeé- contracts. The applicable prospectus suppiemid include details of the Warre
agreements governing the Warrants being offere@ Warrant agent will act solely as the agent of @mwnpany and will not assume
relationship of agency with any holders of Warreaittificates or beneficial owners of Warrants. Tolowing sets forth certain general ter
and provisions of the Warrants offered under thizsspectus. The specific terms of the Warrants, taedextent to which the general te
described in this section apply to those Warranmit be set forth in the applicable prospectus dep@nt. A copy of any warrant indenture
any warrant agency agreement relating to an offesinWarrants will be filed by us with the secwggtiregulatory authorities in Canada antc
United States after it has been entered into by us.

Equity Warrants

The particular terms of each issue of Equity Waravill be described in the related prospectus kupent. This description will incluc
where applicable:

. the designation and aggregate number of Equity &vitsy

. the price at which the Equity Warrants will be oéfe;

. the currency or currencies in which the Equity Viats will be offered;

. the date on which the right to exercise the Egligrrants will commence and the date on which thletnvill expire;

. the class and/or number of Common Shares that mguichased upon exercise of each Equity Warrahttenprice at which al
currency or currencies in which the Common Sharag bbe purchased upon exercise of each Equity Wa

. the terms of any provisions allowing for adjustmien(i) the class and/or number of Common Sharasriay be purchased, (ii) 1
exercise price per Common Share, or (iii) the gxpfrthe Equity Warrants

. whether the Company will issue fractional shares;
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the designation and terms of any Securities witlickvithe Equity Warrants will be offered, if any,dathe number of the Equ
Warrants that will be offered with each Secur

the date or dates, if any, on or after which thaiggdVarrants and the related Securities will lam$ferable separately;
whether the Equity Warrants will be subject to ragéon and, if so, the terms of such redemptiorvisions;

whether the Company has applied to list the Eqarrants and/or the related Common Shares on k st@mhange;
material United States and Canadian federal indameonsequences of owning the Equity Warrants; and

any other material terms or conditions of the BgWarrants.

Debt Warrants

The particular terms of each issue of Debt Warrarilisbe described in the related prospectus supplg. This description will includ
where applicable:

the designation and aggregate number of Debt Wagran
the price at which the Debt Warrants will be offkre
the currency or currencies in which the Debt Wagavill be offered,;

the designation and terms of any Securities witlickvithe Debt Warrants are being offered, if anyd #me number of the De
Warrants that will be offered with each Secur

the date or dates, if any, on or after which thetD#arrants and the related Securities will bedfarable separately;

the principal amount of Debt Securities that mayphbiechased upon exercise of each Debt Warrant laadgitice at which ar
currency or currencies in which that principal amioof Debt Securities may be purchased upon exedfisach Debt Warrar

the date on which the right to exercise the Debtrefdas will commence and the date on which thetnigh expire;
the minimum or maximum amount of Debt Warrants thay be exercised at any one time;

whether the Debt Warrants will be subject to redéonp and, if so, the terms of such redemption [@ions;
material United States and Canadian federal indameonsequences of owning the Debt Warrants; and

any other material terms or conditions of the DAfairrants.

DESCRIPTION OF SUBSCRIPTION RECEIPTS

This section describes the general terms thatapjilly to any Subscription Receipts that may bereffdy us pursuant to this prospec
Subscription Receipts may be offered separatelyogether with Common Shares, Debt Securities orréviégs, as the case may be.
Subscription Receipts will be issued under a sijhen receipt agreement.

The applicable prospectus supplement will includeails of the subscription receipt agreement cogetine Subscription Receipts be
offered. A copy of the subscription receipt agreemeelating to an offering of Subscription Receiptdl be filed by us with securitit
regulatory authorities in Canada and the UnitedeStafter we have entered into it. The specifimgepf the Subscription Receipts, and
extent to which the general terms described in gbidtion apply to those Subscription Receipts, ballset forth in the applicable prospe
supplement. This description will include, wherg@ligable:

the number of Subscription Receipts;
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. the price at which the Subscription Receipts walldffered;
. the procedures for the exchange of the Subscrifreeeipts into Common Shares, Debt Securities oraiies;
. the number of Common Shares, Debt Securities oralits that may be exchanged upon exercise of aancBption Receipt;

. the designation and terms of any other securitis which the Subscription Receipts will be offeréfdany, and the number
Subscription Receipts that will be offered with leaecurity;

. terms applicable to the gross or net proceeds fhansale of the Subscription Receipts plus anyésteearned thereon;
. material United States and Canadian federal indameonsequences of owning the Subscription Re;eapd

. any other material terms and conditions of the Supson Receipts.

The subscription receipt agreement covering thes&ijtion Receipts being offered will provide thety misrepresentation in t
prospectus, the applicable prospectus supplemenany amendment hereto or thereto, will entitleheadtial purchaser of Subscripti
Receipts to a contractual right of rescission fellgy the issuance of the underlying Common Shabeht Securities or Warrants to s
purchaser entitling the purchaser to receive theusrpaid for the Subscription Receipts upon suleemf the underlying securities, provis
that the remedy for rescission is exercised withintime frame stipulated in the subscription necagreement.

PLAN OF DISTRIBUTION

The Company may sell the Securities to or througtewwriters or dealers, and, subject to applicaigleurities laws, may also ¢
Securities to one or more other purchasers direstlythrough agents, including sales pursuant tdnarg brokerage transactions
transactions in which a broker dealer solicits pasers.

The Securities may be sold, from time to time ie on more transactions at a fixed price or pribes tay be changed or at market pi
prevailing at the time of sale, at prices relateduch prevailing market prices or at negotiatédegr including sales in transactions thai
deemed to be “at-the-market distributions” as d&fiin National Instrument 44-1(&helf Distributions including sales made directly on
TSX, NYSE MKT or other existing trading markets the Securities. The prices at which the Securitiay be offered may vary as betw
purchasers and during the period of distributidninl connection with the offering of Securitiesaafixed price or prices, the underwriters t
made a bona fide effort to sell all of the Secesitat the initial offering price fixed in the aplble prospectus supplement, and have
unable to do so, the public offering price may berdased and thereafter further changed, from tiontiene, to an amount not greater thar
initial public offering price fixed in such prosges supplement, in which case the compensatioizeshby the underwriters will be decrea
by the amount that the aggregate price paid byhasers for the Securities is less than the grossepds paid by the underwriters to
Company.

Underwriters, dealers or agents who participatthéndistribution of the Securities may be entitledder agreements to be entered
with the Company, to indemnification by the Compamgainst certain liabilities, including liabilitiasnder the Exchange Act and Cana
securities legislation, or to contribution with pest to payments which such underwriters, dealeegents may be required to make in res
thereof. Such underwriters, dealers and agentsheagustomers of, engage in transactions with, diopa services for, the Company in
ordinary course of business.

In connection with any offering of Securities, atllean an “at-the-market distribution”, the unddtens, dealers or agents may oadit
or effect transactions which stabilize or mainthia market price of the Securities offered at &lledbove that which might otherwise preva
the open market. Such transactions, if commenceag,be discontinued at any time.

The applicable prospectus supplement will statetéhes of the offering, including the name or namméany underwriters, dealers
agents, the initial offering price (in the everdttthe offering is a fixed price distribution), the
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manner of determining the initial offering price(8) the event the offering is made at prices whithy be changed, at market prices preve
at the time of the sale, at prices related to guekailing market prices or at negotiated pricds,proceeds to the Company from the sale ¢
Securities, any underwriting discount or commissémd any discounts, concessions or commissionsvedicor reallowed or paid by a
underwriter to other underwriters, dealers or agjeshy initial offering price and discounts, congiess or commissions allowed or reallo
or paid to dealers may be changed from time to.time

INCOME TAX CONSIDERATIONS

The applicable prospectus supplement will descdbeain material Canadian federal income tax camseces to an investor w
acquires any Securities offered thereunder. Thdicaiye prospectus supplement will also describegage material U.S. federal income
consequences of the acquisition, ownership andslispn of any Securities offered under this praspe by an initial investor who is a U
Holder. As used herein, the term “U.S. Holder€ans a beneficial holder of Securities that idfoited States federal income tax purposes
citizen or individual resident of the United Statég a corporation (or any entity that is treagesla corporation for United States federal inc
tax purposes) created or organized in or undetaws of the United States or any political subdoisthereof, (iii) an estate the income
which is subject to United States federal incomatian regardless of its source, or (iv) a trus} fhat is subject to the supervision of a ¢
within the United States and the control of onenare United States persons or (Y) that has anietent effect under applicable U.S. Treas
regulations to be treated as a United States person

LEGAL MATTERS

Certain legal matters in connection with the Samsioffered hereby will be passed upon on beHatfi®@ Company by Stikeman Elli
LLP, with respect to Canadian legal matters, an&kgdden, Arps, Slate, Meagher & Flom LLP, withpexs to United States legal matters
at the date hereof, the partners and associateskeiman Elliott LLP as a group beneficially owtiredtly or indirectly, less than one percer
the outstanding securities of the Company.

AUDITORS, TRANSFER AGENTS AND REGISTRAR

The Companys auditors are KPMG LLP, Chartered Accountants, Bdglaide Centre, Suite 4600, 333 Bay Street, Two@ntario
M5H 2S5. KPMG LLP are the auditors of the Compang have confirmed that they are independent wispeet to the Company within 1
meaning of the Rules of Professional Conduct ofitisétute of Chartered Accountants of Ontario aithin the meaning of the U.S. Securi
Act of 1933 and the applicable rules and regulatittrereunder adopted by the Securities and Exch@ngenission and the Public Comp:
Accounting Oversight Board (United States).

Computershare Investor Services Inc. is the registnd transfer agent of the Common Shares in Garf@emputershare Trust Comp
of Canada is the registrar, transfer agent andeteusf the Debentures, and Computershare Trust @mmN.A., is the cdransfer agent for tl
Common Shares in the United States.

EXPERTS

Information relating to the Comparsymineral properties in this prospectus and thend@nts incorporated by reference herein has
derived from statements, reports, valuations oniops of the following persons, firms and companid®se profession or business g
authority to the statements, reports, valuationspimions, in each case with respect to the CompampvExplo Inc., Roscoe Postle Associ
Inc., P&E Mining Consultants Inc., Nordmin ResowdéeIndustrial Engineering, Pierre-Luc Richard, ICRelletier, Vincent Jourdain, Marc-
André Lavergne, Donald Trudel, Richard E. Routledigsson J. Cox, Kevin C. Scott, Leo R. Hwozdyk, ddah Buck, Eugene Puritch, Alfr
Hayden, Chris Dougherty, William Bawden, Bernarth®m, Petr Pelz; Des Cullen, Fred H. Brown andad &kdore (Potvin).

In addition, each of Kevin Small, Michel Bouchakhvid Penna, Valere Larouche and Tyson Birkett haaticipated in or supervis
the preparation of certain scientific and techninfdrmation in connection with the Company’s projes.
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Each of these individuals is a “qualified persoga”sach term is defined in NI 43-101.

With the exception of Laila Sedore (Potvin), Vintdourdain, Donald Trudel and Michel Bouchard, wrere employees of the Compi
at the time of publication, and Kevin Small, Dafdnna, Valere Larouche and Tyson Birkett who argleyees of the Company, each of tt
individuals is independent from the Company.

To the knowledge of the Company, as of the datediemd with the exception of Laila Sedore (Potwifincent Jourdain, Donald Trud
Michel Bouchard, Kevin Small, David Penna, Valemrduche and Tyson Birkett, each of the personsfiamgd referenced above holds |
than one percent of the outstanding securitieb@fdompany or any associate or affiliate of the Qamy.

Other than as indicated above, none of the aforéomad persons, nor any director, officer, emplogegartner, as applicable, of
aforementioned companies or partnerships, is ctiyrerpected to be elected, appointed or employed director, officer or employee of
Company or of any associate or affiliate of the @arny.

AVAILABLE INFORMATION

The Company has filed with the SEC a registratiatesnent on Form EO with respect to the Securities. This prospedaes not conta
all the information set forth in the registratiormtement. For further information about the Compang the Securities, please refer to
registration statement.

The Company is subject to the information requinetmeof the Exchange Act and applicable Canadianrigess legislation, and
accordance therewith it files reports and othesrimfation with the SEC and with the securities ratars in the Province of Ontario. Under
MJDS, the Company generally may prepare these te@md other information in accordance with thecldsure requirements of Cane
which requirements are different from those of theted States. As a foreign private issuer, the Gamy is exempt from the rules under
Exchange Act prescribing the furnishing and contdmroxy statements, and the Compangfficers, directors and principal shareholdee
exempt from the reporting and short swing profgtovery provisions contained in Section 16 of thelange Act. In addition, the Compan
not required to publish financial statements asnmtty as U.S. companies.

Investors may read and copy any document the Coynilas with the SEC at the public reference rodnthe SEC at 100 F Street, N.
Washington, D.C. 20549. Please call the SEC atQtSHHBC0330 for further information on the public referemoom. The SEC also mainte
a web site (www.sec.gov) that makes available tspand other information that the Company filescetmically with it, including th
registration statement it has filed with respedht® Securities.

Investors are invited to read and copy any repstegements or other information that the Compéleg fvith the OSC or other simi
regulatory authorities at their respective pubdiference rooms. These filings are also electrdyieafailable from SEDAR at www.sedar.cc
Reports and other information about the Companybse available for inspection at the offices af ¥5X.

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEME NT

The following documents have been or will be fileidh the SEC as part of the registration statenoénwhich this prospectus form:
part:

. the documents listed under “Documents IncorporbieReference”;
. the consent of KPMG LLP;

. consents of InnovExplo Inc., Roscoe Postle Assesidhc., P&E Mining Consultants Inc., Nordmin Reas@s & Industric
Engineering, Vincent Jourdain, Mafgidré Lavergne, Donald Trudel, Alfred Hayden, Wdith Bawden, Des Cullen, Fred
Brown, Laila Sedore (Potvin), Kevin Small, Michebichard, David Penna, Valere Larouche and TysokeRBii

. the powers of attorney from the directors and ocedéficers of the Company;
. the consent of Stikeman Elliott LLP; and

. the form of Indenture relating to the Debt Secesiti
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ENFORCEABILITY OF CIVIL LIABILITIES

The Company is a corporation existing under@amada Business Corporations Adflany of the Companyg’ directors and officers, a
some of the experts named in this prospectus,esidants of Canada or otherwise reside outsidéJtiieed States, and all or a substa
portion of their assets, and a substantial portibthe Companys assets, are located outside the United StatesCompany has appointed
agent for service of process in the United Stadsssét forth below), but it may be difficult forlters of Securities who reside in the Un
States to effect service within the United Statgsnuthose directors, officers and experts who ateesidents of the United States. It may
be difficult for holders of Securities who residethe United States to realize in the United Stafem judgments of courts of the United St
predicated upon the Compasytivil liability and the civil liability of such idectors, officers and experts under the UnitecdteStdeder:
securities laws.

The Company filed with the SEC, concurrently with fegistration statement on Forml@-of which this prospectus is a part,
appointment of agent for service of process on Fes¥ Under the Form B, the Company appointed CT Corporation Systenisaagent fc
service of process in the United States in conoratiith any investigation or administrative procegdconducted by the SEC, and any ¢
suit or action brought against or involving the Qamy in a United States court arising out of oatedl to or concerning the offering of
Securities under this prospectus. The Company bas hdvised by Stikeman Elliott LLP, its Canadianrsel, that there is doubt as to
enforceability, in original actions in Canadian dsy of liabilities based upon United States fetlsexurities laws and, depending on
circumstances, as to the enforceability in Canadisurts of judgments of United States courts oleim actions based upon civil liabil
provisions of the United States federal securiti®gs or other laws of the United States or anyestaéreof or the equivalent laws of of
jurisdictions. Therefore, it may not be possibletdorce those actions against the Company, iesttirs and officers
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GLOSSARY OF MINING TERMS
“concentrate” means a product containing the valuable metal sord fvhich most of the waste material in the ore theen removed.

“grade” means a particular quantity of ore or mineral re¢ato other constituents, in a specified quartityock.

“indicated resource” means that part of a mineral resource for whichntjtya grade or quality, densities, shape and pta
characteristics can be estimated with a level ofidence sufficient to allow the appropriate apation of technical and economic parame
to support mine planning and evaluation of the ecuin viability of the deposit. The estimate is lthea detailed and reliable exploration
testing information gathered through appropriathméques from locations such as outcrops, trenghies, workings and drill holes that |
spaced closely enough for geological and graddrugiit to be reasonably assumed.

“inferred resource” means that part of a mineral resource for whichntiyaand grade or quality can be estimated onlthsis o
geological evidence and limited sampling and reaBlynassumed, but not verified, geological and gradhntinuity. The estimate is basec
limited information and sampling gathered througiprapriate techniques from locations such as optgrirenches, pits, workings and ¢
holes.

“measured resource” means that part of a mineral resource for whichntjtya grade or quality, densities, shape and pia
characteristics are so well established that tlaeybe estimated with confidence sufficient to alltv appropriate application of technical
economic parameters to support production planaimdjevaluation of the economic viability of the dsjp. The estimate is based on detz
and reliable exploration, sampling and testing limfation gathered through appropriate techniquem fiacations such as outcrops, trenc
pits, workings and drill holes that are spacedaipenough to confirm both geological and gradetiooity.

“mineral reserve” means the economically mineable part of a measareddicated resource demonstrated by at leasebmpnary
feasibility study. This study must include adequafermation on mining, processing, metallurgicetponomic and other relevant factors
demonstrate, at the time of reporting, that ecoeariraction can be justified. A mineral reserveludes diluting materials and allowances
losses that may occur when the material is mined.

“mineral resource” means a concentration or occurrence of naturakl,solorganic or fossilized organic material in @m the eartte
crust in such form and quantity and of such a g@adeguality that it has reasonable prospects fonemic extraction. The location, quant
grade, geological characteristics and continuitg ofiineral resource are known, estimated or inééepdrfrom specific geological evidence
knowledge.

“mineralization” means the concentration of metals and their chémérapounds within a body of rock.
“open pit” means a mine worked at the surface.

“ore” means a mixture of valuable and worthless mindralm which at least one of the minerals can be thiaerd processed at
economic profit.

“ounce” or “0z” is a unit of weight measure. In the precious metalsstry a troy ounce is equal to ofweelfth part of a pound or 31.1
grams.

“preliminary economic assessment’or “scoping study” means the first level of study that is performed amineral deposit
determine its economic viability.

“probable mineral reserve” means the economically mineable part of an inditatend in some circumstances a measured, m
resource demonstrated by at least a preliminargilféigy study. This study must include adequatéoimation on mining, processit
metallurgical, economic, and other relevant factbes demonstrate, at the time of reporting, tikahemic extraction can be justified.

“proven mineral reserve” means the economically mineable part of a measuiadral resource demonstrated by at least a pmadiry
feasibility study. This study must include adequafermation on mining, processing, metallurgicatonomic, and other relevant factors
demonstrate, at the time of reporting, that ecoranriraction is justified.
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PART Il
INFORMATION NOT REQUIRED TO BE DELIVERED TO OFFEREE S OR PURCHASERS

Indemnification of Directors and Officers.

The Canada Business Corporations Acbvides generally that a corporation may indemaifyirector or officer against all costs, charge:
and expenses of any civil, criminal, administrativeestigative or other proceeding to which haloe is made a party by reason of being a
director or officer, where the director or officés) acted honestly and in good faith with a vievitte best interests of the corporation and (|
the case of a criminal or administrative actiopceeding that is enforced by monetary penalty dinector or officer had reasonable ground:
for believing that the conduct was lawful. Whereodiicer or director has met the conditions setunder (a) and (b) above and was not judge
by the court or other competent authority in sughaceeding to have committed any fault or omittedo anything that the individual ought to
have done, such officer or director is entitlednemnification from the corporation for such costsarges and expenses which were
reasonably incurred.

Our by-laws provide that we shall indemnify dirastand officers to the extent permitted by law. Ndge entered into agreements with
our directors and officers to indemnify them, te #xtent permitted by law and subject to certamtétions, against all costs reasonably
incurred by any such director or officer in an actor proceeding to which the director or officeasamade a party by reason of being a directc
or officer.

We maintain insurance policies relating to certahilities that our directors and officers mayimén such capacity. The directors and
officers are not required to pay any premium impees of the insurance. The policies contain stathdatustry exclusions and no claims have
been made thereunder to date.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to direatrs, officers or persons
controlling the Registrant pursuant to the foregoirg provisions, the Registrant has been informed thah the opinion of the
U.S. Securities and Exchange Commission such indeification is against public policy as expressed ithe Securities Act and is
therefore unenforceable.
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Exhibit
No.

41

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9

4.10*

411

51
5.2
53

EXHIBITS

Description

Annual information form of the Registrant for thechl year ended December 31, 2011, dated MarcBA®®, (incorporated by
reference from the Registrant’s Annual Report omi40-F for the fiscal year ended December 31, 26ttt with the
Commission on April 2, 2012

Audited comparative consolidated financial statetmeiithe Registrant and the notes thereto fofittacial year ended
December 31, 2011, together with the report ofatinditors thereon (incorporated by reference froemRbgistrans Annual Repo!
on Form 4i-F for the fiscal year ended December 31, 2011d fi¥éh the Commission on April 2, 201:

Amended management’s discussion and analysis dirtiiecial condition and results of operationshe Registrant for the fiscal
year ended December 31, 2011 (incorporated byareéerfrom the Registre's Annual Report on Form 40-F for the fiscal year
ended December 31, 2011, filed with the Commissiodpril 2, 2012).

Management information circular of the Registraatied March 28, 2012, prepared in connection wighathnual meeting of
shareholders of the Registrant held on May 11, Zbitbrporated by reference from the Registrangp®tt on Form 6-K,
furnished to the Commission on April 4, 201

Unaudited condensed interim consolidated finarstaements of the Registrant and the notes thérethe nine months ended
September 30, 2012 and 2011 (incorporated by maferrom the Registrant’s Report on Form 6-K, feineid to the Commission
on November 8, 2012

Management’s discussion and analysis of the firgmcindition and results of operations of the Riegig for the nine months
ended September 30, 2012 and 2011 (incorporateefésence from the Registrant’'s Report on Form dkished to the
Commission on November 8, 201

Material change report, dated January 23, 2012(purated by reference from the Registrant’s Repoform 6-K, furnished to
the Commission on January 31, 201

Material change report, dated May 7, 2012 (incaapeat by reference from the Registrant’s Report@am6-K, furnished to the
Commission on December 19, 201

Material change report, dated July 12, 2012 (inccafed by reference from the Registrant’s Repoffam 6-K, furnished to the
Commission on July December 19, 20!

Section entitled “Clarification of Certain Inforniam in the AIF" at pages 17 through 19 of the fishbrt form prospectus of the
Registrant, dated July 24, 20:

Material change report, dated December 20, 20X (porated by reference from the Registrant’s Repof~orm 6-K, furnished
to the Commission on December 21, 20

Consent of KPMG LLP
Consent of William Bawder

Consent of Tyson C. Birket
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5.4 Consent of Michel Bouchar

5.5 Consent of Fred H. Brow!

5.6 Consent of Nordmin Engineering L1

5.7 Consent of Alfred Hayde!

5.8 Consent of InnovEXxplo Inc

5.9 Consent of InnovEXxplo Inc

5.10 Consent of David Penn

5.11 Consent of P&E Mining Consultants Ir

5.12 Consent of Laila Potvir

5.13 Consent of Valére Larouch

5.14 Consent of Vincent Jourdai

5.15 Consent of Donald Trude

5.16 Consent of Mar-André Lavergne

5.17 Consent of Kevin Smal

5.18 Consent of Roscoe Postle Associates Inc. (form&ehtt Wilson Roscoe Postle Associates |
5.19 Consent of Roscoe Postle Associates Inc. (form&ehtt Wilson Roscoe Postle Associates |
5.20 Consent of Roscoe Postle Associates Inc. (form&ehtt Wilson Roscoe Postle Associates |
5.21 Consent of Stikeman Elliott LLF

6.1* Powers of Attorney

7.1* Form of Indenture (if debt securities are offergdalsupplement to this Registration StatementRibgistrant will file with the

Commission a trust’'s Statement of Eligibility on Form-1).
* Previously Filed
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PART IlI
UNDERTAKING AND CONSENT TO SERVICE OF PROCESS

ltem 1. Undertaking.

The Registrant undertakes to make available, isgreor by telephone, representatives to respoimgjtories made by the Commission
staff, and to furnish promptly, when requesteddad by the Commission staff, information relatinghe securities registered pursuant to this
Form F-10 or to transactions in such securities.

ltem 2. Consent to Service of Process.
(a) The Registrant has previously filed with thex@oission a written irrevocable consent and poweattwfrney on Form F-X.

(b) Any change to the name or address of the Ragi& agent for service shall be communicated ptbnio the Commission by
amendment to Form F-X referencing the file numbahis Registration Statement.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, as amended, the Registrant certifiesitlts reasonable grounds to believe
that it meets all of the requirements for filing Borm F-10 and has duly caused this Registratiate8tent to be signed on its behalf by the
undersigned, thereunto duly authorized, in the Giftyoronto, Province of Ontario, Canada, on tli¢1day of February, 2013.

" -2

NORTH AMERICAN PALLADIUM LTD.

By: /s/ Tess Lofsky
Name: Tess Lofsky

Title: Vice President, General Counsel and Corporate
Secretary
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POWERS OF ATTORNEY

Pursuant to the requirements of the Securitiesthig,Registration Statement has been signed bieyosr on behalf of the following
persons in the capacities indicated on Februaty, 2013.

Signature Title
/s/ Andre J. Douchane
Andre J. Douchan Interim Chief Executive Officer and Direct
/s/ Dave Langille
Dave Langille Chief Financial Office
*
Steven R. Berlir Director
*
C. David A. Comb: Director
*
Robert J. Quini Director
*
Gregory J. Van Stavere Director
*
William J. Weymark Director

*By:  /s/ Greg Strubl
Name: /s/ Greg Strubli
Attorney-in-fact
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AUTHORIZED REPRESENTATIVE

Pursuant to the requirements of Section 6(a) oBtheurities Act of 1933, as amended, the AuthorRegresentative has duly caused thi:

Registration Statement to be signed on its belyalhbe undersigned, solely in its capacity as thg duthorized representative of the Registran
in the United States, in the City of Tulsa, in Gldena, on this 12 day of February, 2013.

Steven R. Berlin
(Authorized Representativ

By: /s/ Steven R. Berlin
Name: Steven R. Berlir
Title: Director
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EXHIBITS

Description

Annual information form of the Registrant for thechl year ended December 31, 2011, dated MarcBA®®, (incorporated by
reference from the Registrant’s Annual Report omi40-F for the fiscal year ended December 31, 26ttt with the
Commission on April 2, 2012

Audited comparative consolidated financial statetmeiithe Registrant and the notes thereto fofittacial year ended
December 31, 2011, together with the report ofatinditors thereon (incorporated by reference froemRbgistrans Annual Repo!
on Form 4i-F for the fiscal year ended December 31, 2011d fi¥éh the Commission on April 2, 201:

Amended management’s discussion and analysis dirtiiecial condition and results of operationshe Registrant for the fiscal
year ended December 31, 2011 (incorporated byareéerfrom the Registre's Annual Report on Form 40-F for the fiscal year
ended December 32011, filed with the Commission on April 2, 201

Management information circular of the Registraatied March 28, 2012, prepared in connection wighathnual meeting of
shareholders of the Registrant held on May 11, Zbitbrporated by reference from the Registrangp®tt on Form 6-K,
furnished to the Commission on April 4, 201

Unaudited condensed interim consolidated finarstaements of the Registrant and the notes thérethe nine months ended
September 30, 2012 and 2011 (incorporated by maferrom the Registrant’s Report on Form 6-K, feineid to the Commission
on November 8, 2012

Management’s discussion and analysis of the firgmcindition and results of operations of the Riegig for the nine months
ended September 30, 2012 and 2011 (incorporateefésence from the Registrant’'s Report on Form dkished to the
Commission on November 8, 201

Material change report, dated January 23, 2012(purated by reference from the Registrant’s Repoform 6-K, furnished to
the Commission on January 31, 201

Material change report, dated May 7, 2012 (incaapeat by reference from the Registrant’s Report@am6-K, furnished to the
Commission on December 19, 201

Material change report, dated July 12, 2012 (inccafed by reference from the Registrant’s Repoffam 6-K, furnished to the
Commission on July December 19, 20!

Section entitled “Clarification of Certain Inforniam in the AIF" at pages 17 through 19 of the fishbrt form prospectus of the
Registrant, dated July 24, 20:

Material change report, dated December 20, 20X (porated by reference from the Registrant’s Repof~orm 6-K, furnished
to the Commission on December 21, 20

Consent of KPMG LLP
Consent of William Bawder

Consent of Tyson C. Birket
i -5
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Exhibit 5.1

Consent of Independent Registered Public Accountingirm

The Board of Directors of North American Palladiutd.

We consent to the incorporation by reference is fihendment No. 1 to the Registration Statemerfam F-10 of our report to the
shareholders of North American Palladium Ltd. (tBempany”) dated February 23, 2012 on the constdidifinancial statements of the
Company, which comprise the consolidated balaneetstof the Company as at December 31, 2011, Dexre3ib 2010 and January 1, 2010,
the consolidated statements of operations and agmepsive loss, cash flows and shareholders’ efpiithe years ended December 31, 2011
and December 31, 2010 and notes, comprising a seyrwhaignificant accounting policies and other kexg@tory information.

/s/ KPMG LLP

Chartered Accountants, Licensed Public Accountants
February 12, 2013

Toronto, Canada



Exhibit 5.2
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of

| refer you to the base shelf prospectus (includimegdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrefitatement on Form F-10 of the Company, dated Deeemb
21, 2012, and any amendment thereto, and any &gt statements filed pursuant to Rule 429 utiiet).S. Securities Act of 1933, as
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the technical report prepayedntitled Technical Report and Preliminary Economic Assessmoktihe Offset Zone, Le
des lles Mine, Thunder Bay, Ontario, Canada” d&eptember 30, 2010 (effective August 16, 2010) (tReport ”).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarBéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

Per: /s/ Dr. Wil Bawden
Name: Dr. Wil Bawden




Exhibit 5.3
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus Dated February 12, 2013 of ffloAmerican Palladium Ltd.
(“the Issuer”)
Consent of Tyson Birkett

| refer you to the base shelf prospectus (includirgdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrefitatement on Form F-10 of the Company, dated Deeemb
21, 2012, and any amendment thereto, and any &gt statements filed pursuant to Rule 429 utiiet).S. Securities Act of 1933, as
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the Company’s AIF incorporateteference in the Prospectus and the Registr&iatement, which contain information
relating to the Company’s mineral properties thiaave participated in or supervised the preparaifas a “qualified person” (as such term is
defined in National Instrument 43-101Standards of Disclosure for Mineral Projegtéhe “Technical Information ”).

| hereby consent to being named in the Prospecitiishe Registration Statement and to the use of élolnical Information in the Prospectus
and Registration Statement.

| have read the Prospectus and the RegistratidarSéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Technical Information, or (ii) within my kwtedge as a result of the services
performed by me in connection with the Technicé&bimation.

Yours truly,

/sl Tyson Birket
Tyson Birkett




Exhibit 5.4
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus Dated February 12, 2013 of ffloAmerican Palladium Ltd.
(“the Issuer”)
Consent of Michel Bouchard

| refer you to the base shelf prospectus (includigdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrefitatement on Form F-10 of the Company, dated Deeemb
21, 2012, and any amendment thereto, and any &gt statements filed pursuant to Rule 429 utiiet).S. Securities Act of 1933, as
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the Company’s AIF incorporateteference in the Prospectus and the Registr&iatement, which contain information
relating to the Company’s mineral properties thiaave participated in or supervised the preparaifas a “qualified person” (as such term is
defined in National Instrument 43-101Standards of Disclosure for Mineral Projegtéhe “Technical Information ”).

| hereby consent to being named in the Prospecitiishe Registration Statement and to the use of élolnical Information in the Prospectus
and Registration Statement.

| have read the Prospectus and the RegistratidarSéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Technical Information, or (ii) within my kwtedge as a result of the services
performed by me in connection with the Technicé&bimation.

Yours truly,

/s/ Michel Bouchar
Michel Boucharc




Exhibit 5.5
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of

| refer you to the base shelf prospectus (includimegdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrefitatement on Form F-10 of the Company, dated Deeemb
21, 2012, and any amendment thereto, and any &gt statements filed pursuant to Rule 429 utiiet).S. Securities Act of 1933, as
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the technical report prepayedntitled “Technical Report on the Shebandowasst¥Property Thunder Bay Mining
Division, Northwestern Ontario” dated and effectivegust 9, 2007 (the Report ).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarSéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

Per: /s/ Fred H. Brown
Name: Fred H. Browr




Exhibit 5.6
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of Nordmin Engineering Ltd.

| refer you to the base shelf prospectus (includigdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form EO of the Company, dated February
2013, and any amendment thereto, and any reg@tratatements filed pursuant to Rule 429 undebtl$e Securities Act of 1933, as amended
(including the documents incorporated by refereheeein, collectively, the Registration Statement”).

Reference is made to the technical report prepayeédordmin Engineering Ltd., entitled “Technicalg®et and Preliminary Economic
Assessment of the Offset Zone, Lac des lles Miteynder Bay, Ontario, Canada” dated September 3@ gfffective August 16, 2010) (the “
Report ).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarBéat and have no reason to believe that theramgrenisrepresentations in the information
contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

Nordmin Engineering Ltc

Per: /s/ Chris Dougherty
Name: Chris Dougherty




Exhibit 5.7
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of

| refer you to the base shelf prospectus (includimegdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrefitatement on Form F-10 of the Company, dated Deeemb
21, 2012, and any amendment thereto, and any &gt statements filed pursuant to Rule 429 utiiet).S. Securities Act of 1933, as
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the technical report prepayedntitled Technical Report and Preliminary Economic Assessmoktihe Offset Zone, Le
des lles Mine, Thunder Bay, Ontario, Canada” d&eptember 30, 2010 (effective August 16, 2010) (tReport ”).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have reviewed the Prospectus and the Registr&tiarement and have no reason to believe that énereny misrepresentations in the

information contained in such documents that grdedfived from the Report, or (ii) within my knowdige as a result of the services performed
by me in connection with the Report.

Yours truly,

Per:. /s/ Alfred Hayden, P.Eng.
Name: Alfred Hayden, P.Enc




Exhibit 5.8
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of ffoAmerican Palladium Ltd.
(“the Issuer”)
Consent of InnovExplo Inc.

| refer you to the base shelf prospectus (includirgdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form EO of the Company, dated February
2013, and any amendment thereto, and any reg@sirstatements filed pursuant to Rule 429 undeUtlse Securities Act of 1933, as amended
(including the documents incorporated by referaheeein, collectively, the Registration Statement”).

Reference is made to the technical report prepgayddnovExplo Inc., entitled “Technical Report dretScoping Study and Mineral Resource
Estimate for the Discovery Project” dated Augus2d08 (the ‘Report ).

I hereby consent to the use of my name and tanitiasion or incorporation by reference of portioishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarBéat and have no reason to believe that theramgrenisrepresentations in the information
contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

InnovEXxplo Inc.

Per: /sl Carl Pelletier
Name: Carl Pelletier




Exhibit 5.9
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of InnovEXxplo Inc.

| refer you to the base shelf prospectus (includigdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form EO of the Company, dated February
2013, and any amendment thereto, and any reg@tratatements filed pursuant to Rule 429 undebtl$e Securities Act of 1933, as amended
(including the documents incorporated by refereheeein, collectively, the Registration Statement”).

Reference is made to the technical report prepgayddnovExplo Inc., entitled “43-101 Technical Rejpand Resource Estimate on the Flordin
Property” dated August 24, 2011 (effective datdwfe 7, 2011) (theReport ).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarBéat and have no reason to believe that theramgrenisrepresentations in the information
contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

InnovEXxplo Inc.

Per: /sl Carl Pelletier
Name: Carl Pelletier




Exhibit 5.10
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus Dated February 12, 2013 of ffloAmerican Palladium Ltd.
(“the Issuer”)
Consent of David Penna

| refer you to the base shelf prospectus (includirgdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form F-10 of the Company, dated
December 21, 2012, and any amendment thereto,rgnckgistration statements filed pursuant to R@@ dnder the U.S. Securities Act of
1933, as amended (including the documents incotpitay reference therein, collectively, thRégistration Statement”).

Reference is made to the Company’s AIF incorporatecteference in the Prospectus and the Registr&iatement, which contain information
relating to the Company’s mineral properties thiaave participated in or supervised the preparaifas a “qualified person” (as such term is
defined in National Instrument 43-101Standards of Disclosure for Mineral Projegtéhe “Technical Information ”).

| hereby consent to being named in the Prospecitiishe Registration Statement and to the use of élolnical Information in the Prospectus
and Registration Statement.

| have read the Prospectus and the RegistratidarBést and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivenhfthe Technical Information, or (ii) within my kwtedge as a result of the services
performed by me in connection with the Technicébimation.

Yours truly,

/s/ David Penn:
David Penn:




Exhibit 5.11
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of P&E Mining Consultants Inc.

| refer you to the base shelf prospectus (includigdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form F-10 of the Company, dated
December 21, 2012, and any amendment thereto,rgnckgistration statements filed pursuant to R@@ dnder the U.S. Securities Act of
1933, as amended (including the documents incotpitay reference therein, collectively, thRégistration Statement”).

Reference is made to the technical report prepayedR&E Mining Consultants Inc., entitled “Techni¢&port and Preliminary Economic
Assessment of the Offset Zone, Lac des lles Miteynter Bay, Ontario, Canada” dated September 3@ gfffective August 16, 2010) (the “
Report ).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarBéat and have no reason to believe that theramgrenisrepresentations in the information
contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

P&E Mining Consultants Inc

Per: /s/ Eugene Puritch
Name: Eugene Puritcl




Exhibit 5.12
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of

| refer you to the base shelf prospectus (includimegdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form F-10 of the Company, dated
December 21, 2012, and any amendment thereto,rgnckgistration statements filed pursuant to R@@ dnder the U.S. Securities Act of
1933, as amended (including the documents incotpitay reference therein, collectively, thRégistration Statement”).

Reference is made to the technical report prepayedntitled “Technical Report on the Shebandowasst¥Property Thunder Bay Mining
Division, Northwestern Ontario” dated and effectiegust 9, 2007 (the Report ).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarS¢at and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

Per: /s/ Laila Potvin
Name: Laila Potvin




Exhibit 5.13
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus Dated February 12, 2013 of ffloAmerican Palladium Ltd.
(“the Issuer”)
Consent of Valére Larouche

| refer you to the base shelf prospectus (includigdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form F-10 of the Company, dated
December 21, 2012, and any amendment thereto,rgnckgistration statements filed pursuant to R@@ dnder the U.S. Securities Act of
1933, as amended (including the documents incotpitay reference therein, collectively, thRégistration Statement”).

Reference is made to the Company’s AlF incorporbiereference in the Prospectus and the Registr&iatement, which contain information
relating to the Company’s mineral properties thiaave participated in or supervised the preparaifas a “qualified person” (as such term is
defined in National Instrument 43-101Standards of Disclosure for Mineral Projegtéhe “Technical Information ”).

| hereby consent to being named in the Prospecitiishe Registration Statement and to the use of éloelnical Information in the Prospectus
and Registration Statement.

| have read the Prospectus and the RegistratidarSéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Technical Information, or (ii) within my kwtedge as a result of the services
performed by me in connection with the Technicébimation.

Yours truly,

/s/ Valére Larouch
Valére Larouch




Exhibit 5.14
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of

| refer you to the base shelf prospectus (includimegdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form F-10 of the Company, dated
December 21, 2012, and any amendment thereto,rgnckgistration statements filed pursuant to R@@ dnder the U.S. Securities Act of
1933, as amended (including the documents incotpitay reference therein, collectively, thRégistration Statement”).

Reference is made to the technical report prepayedntitled “The Sleeping Giant Mine, Northwest&@uebec Reserves and Resources on
December 31, 2010” dated April 20, 2011 (effecttate of December 31, 2010) (th&eport ).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarBéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

Per: /s/ Vincent Jourdain
Name: Vincent Jourdait




Exhibit 5.15
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of

| refer you to the base shelf prospectus (includimegdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrafitatement on Form F-10 of the Company, dated
December 21, 2012, and any amendment thereto,rgnckgistration statements filed pursuant to R@@ dnder the U.S. Securities Act of
1933, as amended (including the documents incotpitay reference therein, collectively, thRégistration Statement”).

Reference is made to the technical report prepayedntitled “The Sleeping Giant Mine. Northwest@uebec Reserves and Resources on
December 31, 2010” dated April 20, 2011 (effecttate of December 31, 2010) (th&eport ).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarBéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

Per: /s/ Donald Trudel
Name: Donald Trude




Exhibit 5.16
February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of fftoAmerican Palladium Ltd.
(“the Issuer”)
Consent of

| refer you to the base shelf prospectus (includimegdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrefitatement on Form F-10 of the Company, dated Deeemb
21, 2012, and any amendment thereto, and any &gt statements filed pursuant to Rule 429 utiiet).S. Securities Act of 1933, as
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the technical report prepayedntitled “The Sleeping Giant Mine, Northwest@uebec Reserves and Resources on
December 31, 2010” dated April 20, 2011 (effecttate of December 31, 2010) (th&eport ).

| hereby consent to the use of my name and tanitiagion or incorporation by reference of portiofishe Report in the Prospectus and the
Registration Statement.

| have read the Prospectus and the RegistratidarSéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Report, or (i) within my knowledge as autesf the services performed by me in
connection with the Report.

Yours truly,

Per: /s/ Marc-André Lavergne
Name: Marc-André Lavergne
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February 12, 201

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8&#&mpent of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (SexsubXivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus Dated February 12, 2013 of ffloAmerican Palladium Ltd.
(“the Issuer”)
Consent of Kevin Smalll

| refer you to the base shelf prospectus (includigdocuments incorporated by reference thered’ Prospectus”) of North American
Palladium Ltd. (the Company”) dated February 12, 2013 and to the Registrefitatement on Form F-10 of the Company, dated Deeemb
21, 2012, and any amendment thereto, and any &gt statements filed pursuant to Rule 429 utiiet).S. Securities Act of 1933, as
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the Company’s AIF incorporateteference in the Prospectus and the Registr&iatement, which contain information
relating to the Company’s mineral properties thiaave participated in or supervised the preparaifas a “qualified person” (as such term is
defined in National Instrument 43-101Standards of Disclosure for Mineral Projegtéhe “Technical Information ”).

| hereby consent to being named in the Prospecitiishe Registration Statement and to the use of élolnical Information in the Prospectus
and Registration Statement.

| have read the Prospectus and the RegistratidarSéat and have no reason to believe that theramgrenisrepresentations in the information

contained in such documents that are (i) derivedhfthe Technical Information, or (ii) within my kwtedge as a result of the services
performed by me in connection with the Technicé&bimation.

Yours truly,

/s/ Kevin Small
Kevin Small
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Rock solld resources.
Prowen advice.

February 12, 2013

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8x&ment of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (Sexsib)ivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of ffoAmerican Palladium Ltd. (“the Issuer”)
Consent of Roscoe Postle Associates Inc. (formefgott Wilson Roscoe Postle Associates In

| refer you to the base shelf prospectus (includimg documents incorporated by reference therbim,” tProspectus”) of North Americal
Palladium Ltd. (the ‘Company ") dated February 12, 2013 and to the Registrafitatement on Form E© of the Company, dated Decen
21, 2012, and any amendment thereto, and any r&tyist statements filed pursuant to Rule 429 urtderU.S. Securities Act of 1933,
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the technical report prephyeRoscoe Postle Associates Inc. (formerly Scotistvi Roscoe Postle Associates It
entitled “Technical Report on the Lac des lles Miveperty, Thunder Bay, Ontario” dated Novembe&®,0 (the “Report ”).

| hereby consent to the use of my name and torttleision or incorporation by reference of portiarishe Report in the Prospectus and
Registration Statement.

| have read the Prospectus and the RegistratiderBést and have no reason to believe that therararenisrepresentations in the informa
contained in such documents that are (i) derivechfthe Report, or (ii) within my knowledge as autesf the services performed by me
connection with the Report.

Yours truly,
Roscoe Postle Associates Inc. (formerly Scott WiilRoscoe Postle Associates Inc.)

Per: (Signed)" Deborah A. McComb¢”

Deborah A. McCombe, P.Ge
President and CE!

RPA Inc. 55 University Ave. Suite 501 | Toronto, ON, Canada M5J 2H7 | T + 1 (416) 947 0907 www.rpacan.com
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February 12, 2013

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8x&ment of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (Sexsib)ivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of ffoAmerican Palladium Ltd. (“the Issuer”)
Consent of Roscoe Postle Associates Inc. (formefgott Wilson Roscoe Postle Associates Inc.)

| refer you to the base shelf prospectus (includimg documents incorporated by reference therbim,” tProspectus”) of North Americal
Palladium Ltd. (the ‘Company ") dated February 12, 2013 and to the Registrafitatement on Form E© of the Company, dated Decen
21, 2012, and any amendment thereto, and any r&tyist statements filed pursuant to Rule 429 urtderU.S. Securities Act of 1933,
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the technical report prephyeRoscoe Postle Associates Inc. (formerly Scotistvi Roscoe Postle Associates It
entitled “Technical Report and Preliminary Econorgsessment of the Offset Zone, Lac des lles Miimeinder Bay, Ontario, Canaddatet
September 30, 2010 (effective August 16, 2010) (tReport ”).

| hereby consent to the use of my name and torttleision or incorporation by reference of portiarishe Report in the Prospectus and
Registration Statement.

| have read the Prospectus and the RegistratiderBést and have no reason to believe that therararenisrepresentations in the informa
contained in such documents that are (i) derivechfthe Report, or (ii) within my knowledge as autesf the services performed by me
connection with the Report.

Yours truly,
Roscoe Postle Associates Inc. (formerly Scott WiilRoscoe Postle Associates Inc.)

Per: (Signed)* Deborah A. McComb¢”

Deborah A. McCombe, P.Ge
President and CE!

RPA Inc. 55 University Ave. Suite 501 | Toronto, ON, Canada M5J 2H7 | T + 1 (416) 947 0907 www.rpacan.com
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February 12, 2013

Alberta Securities Commission

Autorité des marchés financiers du Québec

British Columbia Securities Commission

Manitoba Securities Commission

New Brunswick Securities Commissi

Newfoundland and Labrador, Securities Division, 8x&ment of Government Services and La
Nova Scotia Securities Commissi

Ontario Securities Commission

Prince Edward Island Securities Office

Saskatchewan Financial Services Commission (Sexsib)ivision)
United States Securities and Exchange Commission

Dear Sirs/Mesdames:

Re: Base Shelf Prospectus dated February 12, 2013 of ffoAmerican Palladium Ltd. (“the Issuer”)
Consent of Roscoe Postle Associates Inc. (formefgott Wilson Roscoe Postle Associates In

| refer you to the base shelf prospectus (includimg documents incorporated by reference therbim,” tProspectus”) of North Americal
Palladium Ltd. (the ‘Company ") dated February 12, 2013 and to the Registrafitatement on Form E© of the Company, dated Decen
21, 2012, and any amendment thereto, and any r&tyist statements filed pursuant to Rule 429 urtderU.S. Securities Act of 1933,
amended (including the documents incorporated feyeace therein, collectively, theRegistration Statement”).

Reference is made to the technical report prephyeRoscoe Postle Associates Inc. (formerly Scotistvi Roscoe Postle Associates It
entitled “Technical Report of the Mineral ResouEstiimate of the Vezza Project, Québec” dated Ahr2010 (the ‘Report ).

| hereby consent to the use of my name and torttleision or incorporation by reference of portiarishe Report in the Prospectus and
Registration Statement.

| have read the Prospectus and the RegistratiderBést and have no reason to believe that therararenisrepresentations in the informa
contained in such documents that are (i) derivechfthe Report, or (ii) within my knowledge as autesf the services performed by me
connection with the Report.

Yours truly,
Roscoe Postle Associates Inc. (formerly Scott WiilRoscoe Postle Associates Inc.)

Per: (Signed)" Deborah A. McComb¢”

Deborah A. McCombe, P.Ge
President and CE!

RPA Inc. 55 University Ave. Suite 501 | Toronto, ON, Canada M5J 2H7 | T + 1 (416) 947 0907 www.rpacan.com
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CONSENT OF STIKEMAN ELLIOTT LLP

We hereby consent to the use of our name in thésRation Statement on Form F-10 of North Ameri€aladium Ltd. (File No. 333-
185656), as such may thereafter be amended oresuppted, and in the prospectus contained themeitheoface page of the prospectus and
under the headings “Legal Matters”, “Documentsdriés Part of the Registration Statement” and “Eaeability of Civil Liabilities”. In giving
such consent we do not thereby admit that we atteeicategory of persons whose consent is requinddr Section 7 of the United States
Securities Act of 1933, as amended.

DATED: February 12, 2013

/sl Stikeman Elliott LLP
STIKEMAN ELLIOTT LLP



