
Cautionary and Forward Looking Information 

This release includes certain statements that may be deemed “forward looking statements”.  All statements in this release, 
other than statements of historical facts, that address, future production, reserve potential, exploration drilling, exploitation 
activities and events or developments that Anooraq expects are forward looking statements.  Anooraq believes that such 
forward looking statements are based on reasonable assumptions, including the assumptions that: the Lebowa acquisition 
will complete; Lebowa will continue to have production levels similar to previous years; the planned Lebowa expansions will 
be completed and successful; Anooraq will be able to obtain future debt and equity financing on favourable terms. Forward-
looking statements, however, are not guarantees of future performance and actual results or developments may differ 
materially from those in forward looking statements.  Factors that could cause actual results to differ materially from those in 
forward looking statements include market prices, exploitation and exploration successes, changes in and the effect of 
government policies with respect to mining and natural resource exploration and exploitation and continued availability of 
capital and financing, and general economic, market or business conditions. Investors are cautioned that any such 
statements are not guarantees of future performance and those actual results or developments may differ materially from 
those projected in the forward looking statements.  For further information on Anooraq, investors should review the 
Company’s annual Form on 20-F with the United States Securities and Exchange Commission and its home jurisdiction 
filings that are available at www.sedar.com. 
 
The following are the principal risk factors and uncertainties which, in management's opinion, are likely to most directly affect 
the conclusions of the study. Some of the mineralized material classified as a measured and indicated resource has been 
used in the cash flow analysis.  For US mining standards, a full feasibility study would be required, which would require more 
detailed studies. Additionally all necessary mining permits would be required in order to classify the project’s mineralized 
material as an economically exploitable reserve. There can be no assurance that this mineralized material will become 
classifiable as a reserve and there is no assurance as to the amount, if any, that might ultimately qualify as a reserve or what 
the grade of such reserve amounts would be. Data is not complete and cost estimates have been developed, in part, based 
on the expertise of the individuals participating in the preparation of the study and on costs at projects believed to be 
comparable, and not based on firm price quotes.  Costs, including design, procurement, construction and on-going operating 
costs and metal recoveries could be materially different from those contained in the study.  There can be no assurance that 
mining can be conducted at the rates and grades assumed in the study. There can be no assurance that these infrastructure 
facilities can be developed on a timely and cost-effective basis.  Energy risks include the potential for significant increases in 
the cost of fuel and electricity, and fluctuation in the availability of electricity.  Projected metal prices have been used for the 
study. The prices of these metals are historically volatile, and the Company has no control of or influence on the prices, 
which are determined in international markets.  There can be no assurance that the prices of platinum, palladium, rhodium, 
gold, copper and nickel will continue at current levels or that they will not decline below the prices assumed in the pre-
feasibility study.  Prices for these commodities have been below the price ranges assumed in study at times during the past 
ten years, and for extended periods of time.  The project will require major financing, probably a combination of debt and 
equity financing.  Interest rates are at historically low levels.  There can be no assurance that debt and/or equity financing will 
be available on acceptable terms.  A significant increase in costs of capital could materially adversely affect the value and 
feasibility of constructing the expansions. Other general risks include those ordinary to large construction projects, including 
the general uncertainties inherent in engineering and construction cost, the need to comply with generally increasing 
environmental obligations, and accommodation of local and community concerns. The economics are sensitive to the 
currency exchange rates, which have been subject to large fluctuations in the last several years. 
 

Information Concerning Estimates of Measured, Indicated and Inferred Resources 

This news release also uses the terms "measured resources", "indicated resources” and "inferred resources".  Anglo 
Platinum and Anooraq advise investors that although these terms are recognized and required by Canadian regulations 
(under National Instrument 43-101 Standards of Disclosure for Mineral Projects), the U.S. Securities and Exchange 
Commission does not recognize them. Investors are cautioned not to assume that any part or all of the mineral deposits in 
these categories will ever be converted into reserves.  In addition, “inferred resources” have a greater amount of uncertainty 
as to their existence, and economic and legal feasibility. It cannot be assumed that all or any part of an Inferred Mineral 
Resource will ever be upgraded to a higher category. Under Canadian rules, estimates of Inferred Mineral Resources may   
not form the basis of feasibility or pre-feasibility studies, or economic studies except for a Preliminary Assessment as defined 
under National Instrument 43-101. Investors are cautioned not to assume that part or all of an inferred resource exists, or is 
economically or legally mineable. 
 


