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I:J ForwardLooking Statements

Certaininformation includedin this presentation,includingany information asto our future financialor operating
performanceand other statementsthat expressmanagement'sexpectationsor estimatesof future performance,
constitute W T 2 NokingR 0 | 0 S Wigiyi iha feaningof the Wa IKF NIpeWsldnsof the United States
Private Securitied_itigation ReformAct of 1995 and Canadiarsecuritieslaws Thewords WS E LI8®DS$ {OF S ¥S QD>
WA Yy 1BS/aRIOENsitnifiexpressionsdentify forward-looking statements Forwardlooking statementsare
necessarilybased upon a number of estimates and assumptionsthat, while considered reasonable by
management,are inherently subjectto significantbusiness,economicand competitive uncertainties,risks and
contingencies The Company cautions the reader that such forward-looking statements involve known and
unknown risks, uncertainties and other factors that may cause the actual financial results, performance or
achievementf North AmericanPalladiumto be materiallydifferent fromthe / 2 Y LJI eSten@tadfuture results,
performanceor achievementsexpressedor implied by those forward-looking statementsand that the forward-
looking statementsare not guaranteesof future performance Thesestatementsare alsobasedon certainfactors
and assumptions For more details on these estimates,risks,assumptionsand factors, seethe / 2 Y LJI ifiastQ a
recentForm40-F/Annualinformation Formon file with the U.S Securitiesand Exchange&€ommissiorand Canadian
provincialsecuritiesregulatoryauthorities In addition, there canbe no assurancehat the/ 2 Y LJI haed€sdes

or SleepingGiant mines will operate as anticipated or that other properties can be successfullydeveloped
Managementexpectationdor developmentof the OffsetZonemay be changedbasedon the resultsof an ongoing
scopingstudy. The Companydisclaimsany obligationto update or reviseany forward-looking statements,whether
asaresultof new information, eventsor otherwise,exceptasexpresslyequiredby law. Readersare cautionednot

to put unduerelianceon theseforward-looking statements

All dollar amountsin Canadiarcurrencyunlessotherwise stated.




D NAP : An attractive investment

J Delivering on vision to build a diversified Aidr precious
metals company operating in minifgendly jurisdictions

Il World class palladium mirtkat Isresuming production
offers significant leverage to the rising palladium price

Il SleepingGiantgold mine has commenced operations

I Significant commitmento palladium and gold exploration

l Focused on acquiring additional gold assets to grow
gold production

1 Experienced senior management and operating teams

1 Strong balance shee$98M in cash, no debt
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I Flagship mine
I Announced restart in
December 2009

I Significant exploration
upside

D NAP : A diversified precious metals produceri. "
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Sleeping Giant gold mine

I Achieved commercial
production on Januar

I Potential for intrinsic growth

I Presence in highly prolific
Abitibi region of Quebec
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Market Statistics : a very liquid stock

Stock symbol NYSE AmexPAL, TSXPDL
Share price US$3.80

Shares outstanding 127 M

Market capitalization  US$485 M

Threemonth average
daily trading volume

NYSE Amex2,080,000
TSX; 344,000

2008 high/low
2009 high/low

Share price Palladium (US $/ounce)

US $.28/$0.91 US$582/$164
US $.68/$1.03 US$406/$171

Shareholder base

Institutional ¢ 53%, Retai 47%

Major shareholder

Kaiser Francis Oil Company (30%)

Analyst coverage

Information as aFebruary 242010

George Toppingrhomas Weisel Partners
al 00KSg ,Codndrks Sguties
Michael ParkinBank of America Merrill Lynch




I:J Palladium : a rare metal v J,
2009 Mine Supply
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D Palladium: Declining Mine Supply

Russia 3,170 3,120 2,856 2,688
South Africa 2,834 2,633 2,494 2,462

Source: CPM Group




D Palladium demand is increasing

2009 PALLADIUM DEMAND

BY CATEGORY A Use in vehicles is growing,

particularly in BRIC economies

Chinese

Jewellery Electronics
8% 14%

A Stricter emissions controls
equals increased PGM usage

Dental
10%

A ETFs in Zurich, London, Japan
i and New York are increasing
- demand

Source: CPM Group _
Notes Otherincludeschemical and petroleuroatalysts,jewellery(excluding Chinaand other minor uses of palladium




Global light vehicle production forecast
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D Palladium market fundamentals

Stricter emission controls in BRIGtions equals
Increased PGM usage

2005 2006 2007 2008 2009 2010 2011 2012
Europe EurolV
Beijing Eurolll EurolV
China
Nationwide Euroll Eurolll EurolV
Select Cities Eurolll EurolV
India
Nationwide Euroll Eurolll
Russia Euro | Euroll Euro Il Euro Il EurolV
USA Tier 2 and LEV I
Brazil Prconve3 Prconved Prconves

Source: CPM Group
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D Palladium market fundamentals
Growth in PalladiumETFs
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