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Form 6-K
SECURITIESAND EXCHANGE COMMISSION

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

For the month of April, 2014 Commission File Number: 15142

NORTH AMERICAN PALLADIUM LTD.

(Name of Registrant)

200 Bay Street
Royal Bank Plaza, South Tower
Suite 2350
Toronto, Ontario
Canada M5J 2J2
(Address of Principal Executive Offices)

Indicate by checkmark whether the registrant filesvill file annual reports under cover of Form E@r Form 40-F:
Form 20-F[ ] Form 40-F [ X ]
Indicate by check mark if the registrant is subimiftthe Form 6-K in paper as permitted by Reguta#eT Rule 101(b)(1): [ ]
Indicate by check mark if the registrant is subimittthe Form 6-K in paper as permitted by RegutaseT Rule 101(b)(7): [ ]

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

Yes [ ] Assigned File No. No [ X]
If “Yes” is marked, indicate the file number assgrto the Registrant in connection with Rule 12§32

This report on Form 6-K is specifically incorportey reference into North American Palladium’s ségition statement on Form F-10 (File
No. 333-185656).




SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the Registrant has duly causisd¢port to be signed on its behalf by
undersigned, thereunto duly authorized.

NORTH AMERICAN PALLADIUM LTD.

Date:April 21, 2014 By:  /s/ Tess Lofsky

Tess Lofsky

Vice President, General Counsel &
Corporate Secretary
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Exhibit 99.1

FORM 51-102F3
MATERIAL CHANGE REPORT

[tem 1 Name and Address of Company

North American Palladium Ltd. (tt* Company ")
Suite 2350, Royal Bank Plaza, South Tower
200 Bay Street

Toronto, Ontario

M5J 2J2

[tem 2 Date of Material Change
April 11,2014
[tem 3 News Release

News releases with respect to the material chagigered to in this report were issued by the ComamApril 17, 2014 and April 1, 201<
through the facilities of Marketwired and filed time System for Electronic Document Analysis andriReal (* SEDAR ). A copy of the
amended term sheet used in connection with makétia Offering (as defined below) was also filedSEDAR on April 8, 2014.

Item4  Summary of Material Change

On April 17, 2014, the Company announced the cotigulef the second tranche (th&écond Tranche”) of its previously announced puk
offering of 7.5% convertible unsecured subordinatedentures and associated warrants (0&éring ).

[tem 5 Full Description of Material Change

On April 17, 2014 the Company announced that it bachpleted the Second Tranche of the Offering faotal issuance of $35 millic
aggregate principal amount of 7.5% convertible ansed subordinated debenturesDgbentures ”) including approximately 18.9 millic
common share purchase warrantd\(arrants”). The Second Tranche of the Offering was completdd am initial issuance of $30 milli
aggregate principal amount of Debentures and Wir@mApril 11, 2014, and a subsequent issuan®s afillion aggregate principal amo
of Debentures and Warrants on April 17, 2014, figragate gross proceeds of $35 million.

The conversion price of the Second Tranche Debestisr$0.4629, subject to adjustment in certaicuanstances. Thexercise price of tt
Second Tranche Warrants will be $0.5786, subjeetdjastment in certain circumstances. Disinteresteateholder approval for the Sec
Tranche Offering was obtained at the Compargpecial Meeting of Shareholders held on Marcl22&4. As a result of the Second Trar
Offering, the exercise price of the warrants issimethe first tranche of the Offering (theFirst Tranche Warrants”) has been adjusted
$0.5786 pursuant to the “full-ratchet” anti-dilutiprovisions in the First Tranche Warrants.
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The Second Tranche Debentures will mature on Adrjl2019, unless redeemed or converted earliemless extended, and will bear inte
at an annual rate of 7.5%, subject to adjustmegeftain circumstances, payable semirually in arrears on March 31 and September
each year, commencing September 30, 2014.

Holders may convert their Second Tranche Debenintesommon shares Common Shares”) of the Company at any time at a conver
rate of approximately 2,160 Common Shares per $1fhcipal amount of Debentures, subject to adjesit in certain circumstanc
Holders converting their Second Tranche Debentwiéisreceive all accrued and unpaid interest, adl ag a “Make-Whole Amount”gs
defined below).

At the Company’s option, interest and Mak#role Amounts can be paid in Common Shares. Thebrurof Common Shares issuabl
respect of accrued and unpaid interest is detedriigedividing the aggregate amount of accrued amghid interest by an interest conver:
price, being the 5-day VWAP of the Common ShareshenToronto Stock Exchange (th& SX ”) ending two trading days preceding s
interest payment date.

The number of Common Shares issuable in respettecf M ake-Whole Amount ” is equal to the amount of unaccrued and unpaides
that would have been paid with respect to the apple conversion amount being so converted foptreod commencing on the applice
conversion date for such conversion and endindhemtaturity date of the Second Tranche Debentstdgect to adjustment if the applica
Make-Whole VWAP (as defined below) exceeds the eosion price in effect as of such date of detertiona“ Make-Whole VWAP ”
means, with respect to the determination of thdiegdge Make-Whole Amount, the &ay VWAP of the Common Shares on the TSX en
two trading days preceding such date of deterndnati

Forward-Looking Information

Certain information contained in this material cg@rreport constitutes ‘forwatdeking statements' within the meaning of the 'dadebor
provisions of the United States Private Securitigiation Reform Act of 1995 and Canadian secastiaws. All statements other tl
statements of historical fact are forwdomking statements. The words ‘will', 'expect’, i, 'could’, ‘estimate’ and similar express
identify forwardiooking statements. By their nature, such statesnarg subject to significant risks and uncertagntighich include, but a
not limited to, regulatory and government decisiand economic conditions. The Company disclaimsadligation to update or revise ¢
forwarddooking statements, whether as a result of newrin&tion, events or otherwise, except as expresziyired by law. Readers
cautioned not to put undue reliance on these fati@oking statements.

[tem 6 Reliance on subsection 7.1(2) of National Instrument 51-102
This report is not being filed on a confidentiakisa
[tem7  Omitted Information

No information has been omitted on the basis thatdonfidential.




Iltem 8 Executive Officer

Tess Lofsky
Vice President, General Counsel & Corporate Segreta

(416) 360-8782
Item 9 Date of Report

April 21, 2014




