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the UpTrend.com Analyst: Stephen Whiteside In the Company’ s recently-released Q2 results, revenue for

the first half of 2009 declined dightly (1.4%), but EBITDA

g'é%?arch CorpOStragatthu_t co1 tthJPTrSenggwa Site 100 rose 3.3%, such that the EBITDA margin increased from
emperance Street, Suite oor Str , Suite f .
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Toll Free: 877-856-0765 an attractive current yield of 6.2%.
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SUMMARY
1. Short-term projection: $27.00. Bullish indications are intact provided the stock does not close below $24.75.

2. Long-term projection: $29.00-$31.00. Higher prices are probable provided the Pros (i.e., the institutional
investors) become interested in the stock once again and increase their holdings. Bullish indications are intact
provided the stock does not close below $24.00.

3. Long-term and short-term investors should become concerned if the stock closes below $23.44 on either a
daily or weekly basis. Below thispoint, it islikely that the stock would retest its 2009 lows of around $21.00.

B. LONG-TERM VIEW

1. Recent Narrow Trading Range

As shown on the weekly-close chart below, BCE's stock has been limping along the bottom of its channel in a
fairly narrow trading range. The Market Thermometer shows aluke-warm “6”, but indicators are pointing upwards.
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2. 2009 Upside Potential

Since the stock has remained mired within its narrow trading limits, rather than the possibility of tracking towards
the $40 range as indicated in the chart above, we believe the stock’s upside potential for the balance of 2009 is
limited to the $29-$31 bracket. This expectation isreinforced by the trend in the Weekly Fly Paper Channel, shown
in the chart below.
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A move up to the $29-$31 range would only take place if the stock can break out of its current range on aweekly
closing basis. Thisrange is marked on the above chart by a downtrend line at $26, and an uptrend line at $23.50.

Further, the $31 objective is supported if the stock can fill in the “gap”. When Ontario Teachers' Pension Plan et a
were unable to consummate their take-over of BCE late last year, the stock “gapped down”. After closing around
$38, the unfavourable overnight news resulted in the next-day opening of around $24, i.e., the “open gap”.

Typicaly, the bottom of an open gap acts as resistance to a stock’s upwards progress. As can be seen in the chart
above, BCE tried twice to break through that resistance line, which is at approximately $26.75, and is how making
athird attempt.

If it is unable to overcome this resistance level, we would expect the stock to retreat and retest its 2009 lows of
around $21.

If the stock continues to advance and breaks free of the bottom-of-the-gap resistance area, the upward projection is
to the top of the gap, to about $31 or, at least, into the Fly Paper Channel.
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3. Long-Term Bullish Indicator
The next chart reinforces BCE' s long-term bullish nature as the stock has emerged from the latest negative red area

and turned positive with last week’ s close. This bullish signal would be confirmed if the stock makes a higher close
at the end of this week (August 14™).
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4. Intermediate Price Tar gets

If the stock breaks out above the current range, then the first mathematical weekly price target would be $28.13,
with the second target coming within the range forecast on the weekly Fly Paper Channel, or $31.25.
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5. Pros Versus Public

A major reason that this stock has not been able to break out of its current trading range is the fact that the Pros,
since the end of April 2009, have essentialy stayed on the sidelines, not selling, but also not buying. Except for
one trading day in May, trading volume has been below normal. The average daily trading volume over the past 50
trading daysis 3,348,000 compared to the 200-day average of 4,975,000. While this neutral stance by the Pros does
not hurt the Public investors, it has not helped them either, particularly as most of the other sectors of the market
have moved substantially higher.
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Long-term investors who currently hold the stock should not become concerned unless there is a weekly close

below $24, which would signify the end of the current uptrend for this stock.
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B. Short-Term View

1. Recent Narrow Trading Range

Turning to the daily charts for short-term indicators, the Daily Fly Paper Channel chart shown below shows that
the stock has been “treading water” for quite some time, and is till stuck in the upper edge of the channel. During
the most recent up-move, the Market Thermometer Indicator moved from O to 10, or from extremely over-sold to
extremely over-bought and, yet, BCE has been unable to break away from this range.
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2. Short-Term Price Targets

BCE recently ran into resistance at the $25.78 price target. A breakout above this target should see a move up to
$26.56, and then $27.34. A breakdown below $25.00 should take the stock down to $24.22, and then possibly
down to $23.44 where it recently bottomed thrice.
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3. Bullish Support Level

Short-term traders can remain bullish on BCE aslong asthereis not adaily close below $24.75. It isimportant to
note that this break-down point is moving higher and will continueto trail BCE's price.
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4. Short-Term Potential

Notwithstanding our long-term price objective of $29-$31, in the short term, as shown on the chart below, the
upside potential is $27. Although the Daily Market Thermometer indicates that the stock is currently over-bought,
being a“10" out of 10, there are no signs of red on this daily-close chart.
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C. CONCLUSIONS

1. For long-term investors, the upside potential for BCE in 2009 is to the $29-$31 range. A weekly close below
$24 would negate this current forecast. Although higher prices could be forecast at the present time, we are not
overly confident of reaching these targets because the Pros are not currently “in control” of this stock on a
long-term basis.

2. Short-term investors, or traders, can remain bullish on the stock as long as it does not close below $24.75. Our
current short-term projection for BCE is $27.

3. Long-term and short-term investors should become concerned if the stock closes below $23.44 on either a
daily or weekly basis. Below this point, it is likely that the stock would retest its 2009 lows. Beyond that,
subsequent share price direction might depend upon the actions of the Pros at that time.
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DISCLAIMERS

eResear ch Disclosur e Statement

eResearch is registered with the Ontario Securities Commission as a Securities Adviser and as a
Limited Market Dedler. The business activities and operations associated with eResearch's registration
as a Securities Adviser are carried out solely by its Research Services division, which provides
research and analysis to the investment community. The business activities and operations associated
with eResearch's registration as a Limited Market Dealer are carried out solely by its Capital Services
division, which engages only in capital market services with Corporate Issuers and Accredited
Investors. eResearch does not manage money or trade with the general public which, combined with
the full disclosure of al fee arrangements, the strict application of its Best Practices Guidelines, and
the creation of an effective "Chinese Wall" between the Research Services and the Capital Services
divisions, should eliminate potential conflicts of interest.

eResearch makes al reasonable efforts to provide its research, via e-mail, simultaneously to all
subscribers. eResearch posts all of its Research on its own website (www.eresearch.ca), disseminates
its research through its extensive electronic distribution network, and provides notification of its
research through newswire agencies.

theUpTrend.com Disclosur e Statement

TheUpTrend.com is an information service for investors and traders, and is neither a recommendation
nor an offer to buy or sell securities. TheUpTrend.com is not a broker or an investment adviser, and is
not acting in any capacity to influence the purchase of any security. TheUpTrend.com and its
personnel may aready have positions in equities presented. TheUpTrend.com, its officers, directors,
employees, and consultants shall not be liable for any damages, losses, or costs of any kind or type
arising out of or in any way connected with the use of its products or services. In many instances,
securities presented should be considered speculative with a high degree of volatility and risk. Before
trading securities, an investor or trader should consult with a qualified broker, investment adviser,
and/or other market professionals. All commentaries, suggestions, recommendations, and trade
decisions are based solely on technical analysis and are not based upon company fundamentals, news,
earnings, or rumors. Past performance is not indicative of future performance. Further information
regarding theUpTrend.com can be obtained from its website: www.theuptrend.com.
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