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The market has formed a large
Double Top and simultaneous with
the completion of that Top, has
broken down through the first support
from the Prior Highs at 5450-5400.

Note that prior to the Double Top, the
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long run bull trendline support from
2008 was broken.
Sell Rand Gold x
Technical The medium-term bear case is clear.
Fundamental X Minimum move implied by the Top?
E R 4200 or so.
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nnnnn form of a bear Triangle.

Note too the failure to the bulls to
rally back through the downtrend
resistance....

5395-5400 Broken
Prior High Support

Cautious bears will wait for a break

of the rising diagonal beneath the

market... But we are sellers here.
Stop at 5502
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Sell Rand Gold @ 5010 (close 1st). Stop @ 5502

FUNDAMENTALS:

. Randgold Resources has been a very poor performer over the past few
months. While the sector within which it operates should mean it is doing a lot
better.

. The past two sets of company results have come in well below expectations
and therefore have disappointed the market.

. One of the main issues affecting the performance of Randgold Resources is

Sell Rand Gold the fact that many of its operations are politically unstable countries. For
example the troubles towards the end of 2010 in Cote D’lvoire prevented it
from bringing to market a large amount of gold mined there.

. Given the fact that price of gold was at very high levels at the end of 2010 this
prevented the company from realising expected earnings which hit the
company’s profit levels.

. Given the regions of west and east Africa where Randgold Resources mainly
operates in it is hard to see how the performance of the share price can
improve in the short even though the underlying gold market remains very

strong.
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SEVEN DAYS AHEAD
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124 REGENTS PARK ROAD LONDON NW18XL

TEL +44 (0) 7849 922573 E-MAIL msturdy@sevendaysahead.com,
WEB SITE: SEVENDAYSAHEAD.COM

The material and information set out in this research is not intended to be a quote of an offer to
buy or sell any financial products. Any expression of opinion is based on sources believed to be
reasonably reliable but is not guaranteed as to accuracy or completeness.

The material and information herein is general and for informational purposes only. Although
Seven Days Ahead endeavours to provide useful information they make no guarantee as to the
accuracy or reliability of the research.

The derivative market comprises volatility and considerable risks. To the maximum extent
permitted by law no responsibility or liability can be accepted by Seven Days Ahead, any company
or employee within its group for any action taken as a result of the information contained in this
presentation. You are requested not to rely on any representation in this research and to seek
specific advice from your accountant, legal adviser or financial services adviser when dealing with
specific circumstances.

Seven Days Ahead is regulated by the UK Financial Services Authority.



