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21,042 20,400 642 3.1
18,734 18,109 625 3.5
2,757 2,759 0} 0.1)
(449) (468) 19 4.1
(12,739) (12,311) (428) (3.5)
EBITDA 8,303 8,089 214 2.6
7,066 6,817 249 3.7
1,237 1,272 (35) (2.8)
EBITDA 39.5 39.7 0.2)
37.7 37.6 0.1
44.9 46.1 1.2)
(216) (406) 190 46.8
(2,880) (2,734) (146) (5.3)
(572) (646) 74 11.5
(929) (931) 2 0.2
(101) (150) 49 32.7
42 (6) 48 N-M.
(929) (828) (101) 12.2)
2,718 2,388 330 13.8
2,363 1,975 388 19.6
137 131 6 4.6
218 282 (64) 22.7)
2,718 2,388 330 13.8
2,524 2,317 207 8.9
EPS 2.98 2.55 0.43 16.9
EPS 3.18 2.99 0.19 6.4
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8,118,628 7,925,032 2.4
7,110,047 6,798,093 4.6
3,297,026 3,136,636 5.1
IPTV 2,642,608 2,489,248 6.2
IPTV 933,547 657,513 42.0
14,058,262 13,550,916 3.7
NAS 7,130,852 7,595,569 (6.1)
21,189,114 21,146,485 0.2
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(2,203) (1,874) (329) (17.6)
484 394 90 22.8
(11,668) (11,292) (376) (3.3)
(1,520) (1,487) (33) .2)
449 468 (19) (4.1)
BCE (12,739) (12,311) (428) (3.5)
IT
BCE
2014 BCE 2013
3.5
2014
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2,564 2,340 224 9.6
3,768 3,794 (26) 0.7
734 683 51 7.5
7,066 6,817 249 3.7
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BCE EBITDA 8,303 8,089 214 2.6
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2014 EBITDA 2.6 EBITDA 39.5
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3.7
EBITDA
EBITDA 2013
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2014 EBITDA
2013 37.6
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ARPU
EBITDA 9.6
EBITDA 0.7
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51 29
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44 32
25
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2013 2014
2014 2013 25.7
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BCE BCE BCE BCE
EEBTCREET S EPS MEFRE MEF EPS
| £ (FL) (0% L) [ )
(BH E L)
$2, 363 52,98 ) 317 £2, 524
$2.55 L
FITE] 2014 2003 04 2013
2014 388 0.43
EBITDA
NCI
2014 2013 2,317 2.99
2,524 3.18
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M3 2014 FITH] 2014
2014 BCE 2013 235
2014 DB 350
EBITDA
2014 BCE 173
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2013 1.3
2014
73 76
40
RBC 2014
CIBC
Easy Purchase Plan
2015
ARPU
2013

CRTC 2015
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i E iF®# EBITDA
(H5A FI) (B FIL)
(EAE® EBITDA H—ER - =472 (0))
$2,340  $2 564
Ml MI4ERF
43, B9 M. %
2014 2014 2014
4.6 308,504 1.22
2013 0.03
ARPU
2014: $60.07 2014: 76
+4.9 +
2013: $57.25 2013: 73
2014 2013
5,705 5,362 343 6.4
483 432 51 11.8
6,188 5,794 394 6.8
53 55 ) (3.6)
6,241 5,849 392 6.7
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EBITDA
2014 2013
(3,677) (3,509) (168) 4.8)
EBITDA 2,564 2,340 224 9.6
EBITDA 41.1 40.0 1.1
EBITDA 44.9 43.6 1.3
2014 4.8
LTE
2014
2014 EBITDA
9.6 EBITDA
EBITDA 2013
43.6 44.9
2014 2013
ARPU 60.07 57.25 2.82 4.9
1,614,364 1,694,055 (79,691) .7
1,271,599 1,332,423 (60,824) (4.6)
342,765 361,632 (18,867) (5.2)
192,368 217,768 (25,400) (11.7)
308,504 378,121 (69,617) (18.4)
(116,136) (160, 353) 44,217 27.6
1.52 1.60 0.08
1.22 1.25 0.03
3.43 3.55 0.12
7,970,702 7,778,334 192,368 2.5
6,986,196 6,677,692 308,504 4.6
984,506 1,100,642 (116,136) (10.6)
COA 443 421 ©2) .2)
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5,008
2014 ARPU 4.9 60.07
G LTE
2013
ARPU
2014 ARPU 20.5
2014 ARPU
ARPU
Wi-Fi
2014 ARPU
5.9
2014
4.7
2014
2014
4.6
Apple iPhone 6 2014
Easy Purchase Plan 2014
2014

5.2
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0.03 1.22
2014 2013
0.12 3.43
2014
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2014
27.6
2014 12 31 2013 2.5
7,970,702
86 88
2014 COA 22 443
2014
2013 10.3
11.0
47
29
90
GSM
2009 HSPA+ G LTE
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98

82/391

G LTE

EDINETOOOO

OO0O0000000(Es757)
ooOoooOoo
HSPA
Facebook YouTube
M2M
2015
2015
G LTE
ARPU EBITDA



EDINETOOOO
O0O000o00OooOod(ees7s7)
oOoOooodn

G LTE

G LTE

83/391



EDINETOOOO
O0O000o00OooOod(ees7s7)
oOoOooodn

2015 CRTC

2015

EBITDA ARPU COA

EBITDA

2014
EBITDA

84/391



EDINETOOOO

000000000 0(ES757)
ooooooo
2014
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2014

2013

BCE IPTV

FTTH 2.1

FTTN

2015
FTTH

2014

2015

2014

4.3 OP
2013 5.1
EBITDA 2013
EBITDA
2011 34

2014 10 2012
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Bell Business Concierge

2015

0145FERMNAF4 b

R DANFA BT A b
g

(BA K
$10, 087 $10, 040
B ¥—53B4—EZR
W EehlliEd kU
FawA - H—E2
REEEEH—ER

62% N BEEXELUEDHE

£ £ (0. 6%)

Device Hub

R DAL S0 BTA

if%# EBITDA
(EF KL
(EAEER EBITDA ¥—272/(%))

$3, 794

$3, 768

0141
37. 5%

0IHERE
7. B9

b

0. 7%)
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2013 2014

2014 2014 2014
4.3 221,103

2014 2014 2014 NAS
4.7 102,946 13.3
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2014 2013
5,991 5,828 163 2.8
2,364 2,497 (133) (5.3)
668 722 (54) (7.5)
664 707 (43) (6.1)
9,687 9,754 (67) ©.7)
353 343 10 2.9
10,040 10,097 G7) 0.6)
2014 0.6
2013 1.2
2014 2.8
IP
IP
2014 5.3 2013
7.1
NAS
IP 2014
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2014 7.5 9.9
2014 NAS
oTT
« )
2014 6.1
EBITDA
2014 2013
(6.,272) (6,303) 31 0.5
EBITDA 3,768 3,794 (26) 0.7
EBITDA 37.5 37.6 0.1)
2014 31
2013 2014
CRTC 2013
2014 EBITDA 0.7
EBITDA 2013 37.6 37.5

EBITDA
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IPTV
2014 2013 EBITDA 3.2
2014 2013
102,946 57,722 45,224 78.3
2,287,489 2,184,543 102,946 4.7
2014 78.3 45,224
102,946 2007 2014
DSL
IPTV
2014 12 31 2013 4.7
2,287,489
2014 2013
98,452 122,450 (23,998) (19.6)
221,103 231,132 (10,029) 4.3)
2,376,885 2,278,433 98,452 4.3
700,533 479,430 221,103 46.1
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2013 4.3 10,029 221,103
IPTV
2014
IPTV
12.9
122,651
2014
19.6 23,998 98,452
2013
2014 12 31 2013 479,430 46.1
700,533
2014 12 31 2013 1,799,003 6.8
1,676,352
2014 12 31
2013 4.3 2,376,885
2014 2013
NAS
2,435,471 2,652,429 (216,958) (8.2)
2,457,765 2,589,820 (132,055) 5.1)
4,893,236 5,242,249 (349,013) (6.7)
NAS
(216,958) (287,885) 70,927 24.6
(132,055) (114,805) (17,250) (15.0)

(349,013) (402,690) 53,677 13.3
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IP
NAS
2013 7.1

NAS 2013 5,242,249
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2.0
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2014
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45 5.0
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2014
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2014 25
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Wi-Fi
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oTT

oTT

95/391



1P
1P
2015
MDU
HD
IPTV
ARPU

2015

NAS
OP

IT

IPTV

IPTV

96/391

EDINETOOOO

0O00O0000000(ES757)
ooooood
IT
all-IP IP
IP
IP
IT

EBITDA 2015

multiple-dwelling unit

2015



EDINETOOOO
O0O000o00OooOod(ees7s7)
oOoOooodn

IP
EBITDA 2014

NAS

IPTV

EBITDA

IPTV

97/391



EDINETOOOO

OO000000000(ES757)
ooooooo
EBITDA
IPTV NAS
ARPU
EBITDA
IP
FTTH fibre-to-the-premise FTTP
oTT v
Everywhere
IPTV

98/391



EDINETOOOO
O0O000o00OooOod(ees7s7)
oOoOooodn

FTTP

EBITDA
broadcasting
distribution
undertakings BDU
oTT

oTT

BDU

1P oTT

99/391



EDINETOOOO

OO00000000(E05757)
Oo0o0o0
2014

EBITDA
2014

13 CTvV

20
TSN
2014 12 UEFA TSN RDS
2015 UEFA UEFA
TSN RDS 2019
F
2022 TSN RDS
SVOD
STB
HBO SVOD
HBO
HBO Canada

TSN GO Super Ecran GO TV Everywhere

2015
CraveTV

TV Everywhere
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$2,937 §734 Lﬁzoﬁﬁﬂﬂ)

681

§2, 557 —
25 13EMZE
a&H D,
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+1 4. g% +7. 5% (20137148 O HE )
w3 e 13 e

A ATFLTF - RTALE A ATAT-RTAL

M 4ok 49 W 540 AR

(B&) (EREE)

B W AR |_§rs-3 W oA | B2V T | EAN-N B I-- g
ol N o EE N asn
2014 2013
2,642 2,342 300 12.8
295 215 80 37.2
2,937 2,557 380 14.9
2014

2013 14.9
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2014
FIFA 2014
Google
TSN RDS
OOH
2014
TV Everwhere GO
2013 BDU
2014
Viewers Choice
2013
2014 2013
(2,203) (1,874) (329) (17.6)
EBITDA 734 683 51 7.5
EBITDA 25.0 26.7 .7
2014
TV Everwhere GO
17.6 2014
Viewer"s Choice
2014 EBITDA 7.5
2014 12 25 54
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2015 2014 FIFA
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HD
TSN TSN
2015 2014
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HBO 2014
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Canal D Investigaation
Super Ecran
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2014
CraveTV CRTC
Local Programming Improvement Fund
EBITDA
CraveTV
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2014
FTTH
29 HD
CTV GO TMN GO TSN GO
oP
CraveTV
oP
ICT
O.N.TEL Inc.

211,000
1,016,582

HD

50

2,200
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20145 ERBAA FA b

A s FUYF ok -BHFAL L A TFUYFo kA0 E
i E iEE= EBITDA
= (B8 Fi)

(EH®H EBITDA #—EZR - T—0/ (%))

2708 $2.76] g = p @R
B HREEELY
FToEA-H—EZR
REMARY—E=
B REEET—EA $1,237
N EBEESE TR0 014
a4, 0%
013 2014
FTTH oP oP
1,016,582 218,537 257,552
2013 38.3 2013 40.0
2014 210,410
2014 2013
994 887 107 12.1
1,056 1,109 (53) (4.8)
254 286 (32) (11.2)
99 97 2 2.1
122 131 ) (6.9)
2,525 2,510 15 0.6
232 249 Qan (6.8)
2,757 2,759 Q@) (0.1)
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2014
2014 12.1 IPTV
IP
oP
ARPU IPTV
OP
2014 4.8
IP NAS
2014 11.2 NAS
VolP
2014
2.1
2014 6.9 2013
EBITDA
2014 2013
(1,520) (1,487) (33) .2)
EBITDA 1,237 1,272 (35) (2.8)
EBITDA 44.9 46.1 1.2
2014 IPTV oP
2.2
2014 EBITDA 2.8

2014 EBITDA 2013 46.1 44.9
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2014 2013
57,444 33,679 23,765 70.6
1,009,537 952,093 57,444 6.0
op 257,552 183,971 73,581 40.0
IPTV
54,931 55,063 (132) 0.2)
233,014 178,083 54,931 30.8
oP 218,537 158,044 60,493 38.3
NAS
1,372,402 1,462,462 (90,060) (6.2)
865,214 890,858 (25,644) (2.9)
2,237,616 2,353,320 (115,704) (4.9)
NAS
(90,060) (108,737) 18,677 17.2
(25,644) (29,313) 3,669 12.5
(115,704) (138,050) 22,346 16.2
147,926 146,698 1,228 0.8
2014
OP
70.6
23,765 57,444 2014 12 31
2013 952,093 6.0 1,009,537
2014 0.2 IPTV 54,931
2014 12 31
IPTV 233,014 218,537 OP 2013
IPTV 178,083 158,044 OP
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2014 NAS 16.2 22,346
OP OP
IP 2014 12
31 NAS 2013 2,353,320 4.9
2,237,616
2014 12 31 2013 0.8 147,926
2014
76.5
2013 0.7
IP
DTH
VolP
Skype iTunes oTT

Apple TV Roku
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®
2014 12 31 2013 12 31

3,743 2,571 1,172 45.6
16,355 16,341 14 0.1

2,002 1,698 304 17.9

(566) (335) (231) (69.0)
21,534 20,275 1,259 6.2

GAAP IFRS
2014 2013 4,004
3,395 50
1,186
MTN 12.5 MTN
150
469
MTN 350
cTv CcTv 18
300
33
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BCE AM
A0 AQ 609
231
2,744
784
BCE 720
1,893
989
700MHz 566
DB 350
CRTC 131
775,892,556
60,879,365
1,372,006
ESP 2,186,426
840,330,353
7,870,231 40
2,915,361 48
(1,372,006) 36
(135,396) 44
9,278,190 43
865,600 36
2014 49
2015 841,610,645

11,153,196
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2014 2013
6,241 6,476 (235) (3-6)
BCE 95 191 (96) (50.3)
(3,717) (3,571) (146) (4.1)
(134) (127) @ (5.5)
(145) (283) 138 48.8
131 80 51 63.8
350 - 350 N.M.
@) (195) 118 60.5
@ 2,744 2,571 173 6.7
(18) 4 (22) N.M.
(131) (80) (51) (63.8)
(350) - (350) N.M.
(18) (2,850) 2,832 99.4
720 1 719 N.M.
(566) - (566) N.M.
11 19 (®) (42.1)
784 2,215 (1,431) (64.6)
- (14) 14 N.M.
(6)) (55) 51 92.7
(989) - (989) N.M.
49 13 36 N.M.
- 230 (230) N.M.
(1,893) (1,795) (98) (5.5)
(108) (53) (55) N.M.
231 206 25 12.1
$3.46 $3.31 $0.15 4.5
GAAP IFRS
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2014 2013 235
2014 DB 350
EBITDA
2014 EBITDA
173
2014 3.46
2013 3.31
2014 2013
3,142 3,001 (141) @.7
16.8 16.6 0.2)
575 570 (5) (0.9)
20.9 20.7 0.2)
BCE 3,717 3,571 (146) 4.1)
17.7 17.5 0.2)
BCE 2014
146 4.1 BCE
17.5 2014 17.7
2014 141 4.7 16.8
2013 0.2
2014 12 31 86 G LTE
LTE
TSN
0.9

20.9 2013 20.7
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25

NCI

2013
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BCE 2014 2013 2014
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2014 12 31 0ClI 938

NCI 2014 12 31 4.0 2013
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CRTC 174 191 264 283
17,723 20,059 17,019 18,714
12 31
12
31
2014
107 17 - 90
276 - 276
MLSE (135) - - (135)
12 - 22 (10)
2013
91 14 - 77
209 - 209 -
MLSE (135) - - (135)
ocl
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2,500 - - 1,453 1,047

1,018 1,018 - - -

100 - 98 - 2

3,618 1,018 98 1,453 1,049

1,101 - 626 - 475

4,719 1,018 724 1,453 1,524

2,500 2019 11
750 2014
2014 12 31 431 501
10
2014 12 31 1,018 877
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2014 12 31

2015 2016 2017 2018 2019 2019

1,031 2,389 1,130 1,729 1,309 7,924 15,512

1,454 - - - - - 1,454

491 444 313 260 237 1,405 3,150

921 - - - - - 921

652 554 510 470 415 4,548 7,149

MLSE - - 135 - - - 135
(23) (22) (11) - - - (56)

295 249 211 161 134 748 1,798

851 573 441 450 321 1,617 4,253

1,443 448 360 188 178 1,005 3,622

670 - - - - - 670

7,785 4,635 3,089 3,258 2,594 17,247 38,608

BCE v
15
25
929
BCE
33
2014 335 2013 300
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BCE 2014 2013 2012 MD&A
2014 2013 2012
21,042 20,400 19,978
(12,739) (12,311) (12,090)
EBITDA 8,303 8,089 7,888
(216) (406) (133)
(2,880) (2,734) (2,678)
(572) (646) (714)
(929) (931) (865)
(101) (150) (131)
42 (6) 269
(929) (828) (760)
2,718 2,388 2,876
2,363 1,975 2,456
137 131 139
218 282 281
2,718 2,388 2,876
2.98 2.55 3.17
2.97 2.54 3.17
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(148) (299) (€D)
8 @) 256
@1 (36) -
2,524 2,317 2,294
EPS 3.18 2.99 2.96
EBITDA 39.5 39.7 39.5
21.0 17.9 23.2
2014 10 31 BCE  BCE
2013 BCE 100
CRTC BCE
246.9
230 2013 2013
266
2012 12 BCE 50
BCE 50
1,181 250 BCE 2012
233 50
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46,297 45,384 40,969
566 335 129
3,743 2,571 2,136
16,355 16,341 13,886
21,969 21,244 19,498
BCE 14,946 15,011 13,875
15,239 16,250 14,725
0.43 0.42 0.39
1.16 1.05 0.98
6,241 6,476 5,560
(3,570) (6,401) (4,101)
3,717) (3,571) (3,515)
(18) (2,850) (13)
720 1 -
(566) - -
(38) (€)) (593)
(2,440) 131 (1,507)
- - (107)
49 13 39
- - 280
784 2,215 486
(1,893) (1,795) (1,683)
(989) - -
(134) 127) (133)
(145) (283) (340)
2,744 2,571 2,428
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793.7 775.8 774.3
840.3 775.9 775.4
44,771 35,691 33,055
2.47 2.33 2.22
13.02 14.97 13.52
(1,960) (1,807) (1,720)
(137) (131) (138)
54.21 48.43 45.06
45.27 41.57 39.37
53.28 46.00 42.63
21.7 13.6 5.9
17.7 17.5 17.6
17.88 18.04 13.45
4.09 3.07 3.15
16.75 12.30 16.15
57 56 56
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MD&A
2014 2013

5,528 5,195 5,220 5,099 5,382 5,099 5,000 4,919

EBITDA 2,022 2,115 2,144 2,022 1,998 2,063 2,066 1,962
(58) (66) (54) (38) 48)  (297) (28) (33)

(734)  (739)  (708)  (699)  (695)  (683)  (681)  (675)

(118)  (116)  (171)  (167)  (160)  (162)  (161)  (163)

594 703 707 714 503 452 671 672

542 600 606 615 495 343 571 566

0.64 0.77 0.78 0.79 0.64 0.44 0.74 0.73

0.63 0.77 0.78 0.79 0.63 0.44 0.74 0.73

(42) (45) (39) (23) 33) (222) 1) (23)

(8) - 4 12 12) 2 1 2

(18) (€) - - - ey (©) (12)

610 648 640 626 540 584 594 599

EPS 0.72 0.83 0.82 0.81 0.70 0.75 0.77 0.77
( 837.7 782.1 777.7 776.5 775.9 775.9 775.9 775.7
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2,628 2,601 27 1.0
(126) (114) (12) (10.5)
4,940 4,813 127 2.6
700 688 12 1.7
(112) (119) 7 5.9
BCE 5,528 5,382 146 2.7
EBITDA 2014 2013
585 529 56 10.6
953 934 19 2.0
1,730 1,693 37 2.2
292 305 (13) 4.3)
BCE EBITDA 2,022 1,998 24 1.2
BCE 2014 2013 2.7
BCE EBITDA 1.2
EBITDA
2014 2013 2.6
2013
2014 EBITDA 2013 2.2
10.6
2.0
16.5 EBITDA 2013
35.2 35.0
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NAS
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2.0 40
36.3
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2014 EBITDA 16.5
2014 12 11
2014 2013 1.7
IPTV
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2013 23.6 833 2014 10 31
2014 BCE
BCE 2013 495
9.5 542 0.64
610 2014 EPS 0.70
0.72
EBITDA
2014 10 31
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137/391



EDINETOOOO
O0O000o00OooOod(ees7s7)
oOoOooodn

NHL

138/391



EDINETOOOO

OO0O0000000(Es757)
ooOoooOoo
€Y
2015
2008 Advanced
Wireless Service AWS 2014
700 MHz

139/391



EDINETOOOO
O0O000o00OooOod(ees7s7)
oOoOooodn

700

Bell.ca virginmobile.ca

140/391



distribution undertakings BDU

the-air broadcast transmission

BDU

141/391

EDINETOOOO
O0O000o00OooOod(ees7s7)
oOoOooodn

broadcasting

over-

BDU

IPTV



EDINETOOOO

OO000000000(ES757)
ooooooo
@
IP
IP
HTC LG
M2M
HSPA+
HSPA+ 2014 12 31 98
HSPA+
UsB )
HSPA+ 200
HSPA+
IP 2010 11
DC 3.5
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2011 G LTE LTE
HSPA+
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86
700MHz
2014 700MHz
480 MHz-POP 31 566
4,200 MHz-POP
G LTE
G LTE 2015
98
LTE 2014 52
88.7
G 2015 120
G LTE LTE
42
2014 G LTE 45
75Mbps 12Mbps 25Mbps 110Mbps 14Mbps 36Mbps
150Mbps 18Mbps 40Mbps
LTE HSPA LTE
LTE LTE HSPA
LTE
HSPA
G CDMA
LTE HSPA+ G code division
multiple access CDMA 2014 12 31
99 97
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2014 12 31
2014 54,674 4,996 1,276 60,946
2,150 84 1,640 3,874
2 - - 2
1,108 67 (1,487) (312)
(2,923) (23) 0 (2,948)
43) @24 - 67
2014 12 31 54,968 5,100 1,427 61,495
2014 37,665 2,538 - 40,203
2,690 190 - 2,880
(2,868) (19) - (2.887)
(26) @ - (28)
2014 12 31 37,461 2,707 - 40,168
2014 17,009 2,458 1,276 20,743
2014 12 31 17,507 2,393 1,427 21,327
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2013 52,925 4,789 1,202 58,916
2,014 60 1,623 3,697
159 39 2 200
1,066 125 (1,551) (360)
(1,490) an - (1,507)
2013 12 31 54,674 4,996 1,276 60,946
2013 36,539 2,370 - 38,909
2,545 189 - 2,734
(1,414) 14) - (1,428)
® Q) - 12)
2013 12 31 37,665 2,538 - 40,203
2013 16,386 2,419 1,202 20,007
2013 12 31 17,009 2,458 1,276 20,743
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12 31 2014 2013 2014 2013
317 319 1,605 1,655
12 3 519 556
329 322 2,124 2,211
2014 12 31 2015 2016 2017 2018 2019
24 491 444 313 260 237 1,405 3,150
(146) (132) (120) (108) o7 (326) (929)
345 312 193 152 140 1,079 2,221
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2014 3,717

2013 3,571

2012 3,515

2014 2013
3,142 3,001 (141) “.7n
16.8 16.6 0.2)
575 570 o) 0.9
20.9 20.7 0.2)
BCE 3,717 3,571 (146) 4.1)
17.7 17.5 0.2)
BCE 2014
146 4.1 BCE
17.5 2014 17.7
2014 141 4.7 16.8
2013 0.2
2014 12 31 86 G LTE
LTE
TSN
0.9
20.9 2013 20.7
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@
840,330,353
B

160,300,000
Q 8,000,000
R 8,000,000 8,000,000
S 8,000,000 3,606,225
T 8,000,000 4,393,775
Y 10,000,000 8,772,468
Zz 10,000,000 1,227,532
AA 20,000,000 10,144,302
AB 20,000,000 9,855,698
AC 20,000,000 5,069,935
AD 20,000,000 14,930,065
AE 24,000,000 1,422,900
AF 24,000,000 14,577,100
AG 22,000,000 10,841,056
AH 22,000,000 3,158,944
Al 22,000,000 10,754,990
AJ 22,000,000 3,245,010
AK 25,000,000 25,000,000
AL 25,000,000
AM 30,000,000 11,500,000
AN 30,000,000
AO 30,000,000 4,600,000
AP 30,000,000
AQ 30,000,000 9,200,000
AR 30,000,000
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DRP 11,285,510
10,135,275
( ) (1999 ) 32,159,363
od| 10,571,651
( )
5,301,828
2014  BCE
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« )
() 160,300,000 | ¢ )
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10

12,921

2009 12 31 767,180,429 (\1,287.06)
2010

1,323,162 44

(16,236,182) (274)

12,691

2010 12 31 752,267,409 (\1,264.15)
2011

5,090,918 172

CTV 21,729,239 764

(3,500,466) (61)

(142,900) -

13,566

2011 12 31 775,444,200 (\1,351.31)
2012

1,296,962 43

ESP 1,102,022 48

(2,461,539) (46)

13,611

2012 12 31 775,381,645 (\1,355.79)
2013

420,822 14

ESP 90,089 4

13,629

2013 12 31 775,892,556 (\1,357.58)
2014

60,879,365 2,928

1,372,006 53

ESP 2,186,426 107

16,717

2014 12 31 840,330,353 (\1,665.18)
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2014 12 31
2014 12 31
( 43 ) 9,278,190
( 10

2009 12 31 110,000,000 (\2%%732)
2010
2010

AF AE 491,318 12

AE (491,318) (12)

2010 12 31 110,000,000 (\25%732)
2011
2011

s T 1,326,434 33

T (1,326,434) 33)

AG AH 789,305 20

AH (789,305) (20)

A Al 3,245,010 81

Al (3,245,010) (81)

AK 13,800,000 345

2011 12 31 123,800,000 (\3?6%%3)
2012
2012

Y z 646,138 16

7 (646,138) (16)

AA AB 62,716 2

AB (62,716) ©))

AK 11,200,000 280

2012 12 31 135,000,000 (\Sgé??g)
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2013
2013
AD AC 4,174,620 107
AC (4,174,620) (107)
2013 12 31 135,000,000 (\3§é32§)
2014
AM 11,500,000 263
A0 4,600,000 118
AQ 9,200,000 228
2014 12 31 160,300,000 (\3géogi)
25
O]
2014 12 31 840,330,353
172,508 44,994,258 5.4
2 795,336,095 94.6
172,510 840,330,353 100.0
®)
2014 12 31
768,512,005 | 91.5
) 26,824,000 | 3.2
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10 15
BCE BCE 2013 BCE
BCE
EPS 65 75
65 75 BCE
BCE BCE BCE
2012 15 BCE
2011 12 4.8 2012 15
2.07 2.17
2012 4.6 2012 10 15
2.17 2.27
2013 2.6 2013 15
2.27 2.33
2014 6.0 2014 15
2.33 2.47
2015 5.3 2015 15
2.47 2.60
BCE S Y
AB AD AE AH AJ
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2012 2013 2014 BCE
R S T Y Z AA AB AC
AD AE AF AG AH Al AJ
AM AO AQ
2014 2013 2012

$2.47 $2.33 $2.22
R $1.1225 $1.1225 $1.1225
S $0.75 $0.75 $0.75
T $0.84825 $0.84825 $0.84825
Y $0.75 $0.75 $0.75
z $0.788 $0.788 $1.009063
AA $0.8625 $0.8625 $1.03125
AB $0.75 $0.75 $0.75
AC $0.88752 $0.88752 $1.15
AD $0.75 $0.75 $0.75
AE $0.75 $0.75 $0.75
AF $1.13525 $1.13525 $1.13525
AG $1.125 $1.125 $1.125
AH $0.75 $0.75 $0.75
Al $1.0375 $1.0375 $1.0375
Ad $0.75 $0.75 $0.75
AK $1.03752 $1.03752 $1.03752
AM $0.303125 - -
AO $0.284375 - -
AQ $0.265625 - -

2014 11 BCE
100
2014 11
2014 24 2014 11 BCE
AM AO AQ
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)
)
2010 2011 2012 2013 2014
$36.25 $42.50 $45.28 $48.90 $54.24
$27.31 $33.75 $39.12 $40.58 $45.09
487,643,446 386,514,509 373,418,973 359,877,625 314,285,278
(2
2014 2014 2014
$49.93 $49.61 $49.43
$47.52 $48.05 $47.27
25,100,613 19,243,156 40,529,293
2014 10 2014 11 2014 12
$50.39 $54.24 $53.98
$46.43 $49.83 $50.92
31,982,835 28,906,041 35,761,929
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€))
@ ( )
13
BCE
2014 2015 BCE
( DSU ) DSU 2014
2015 BCE DSU 2014 2015
BCE 48.26
55.10
2014 2015
BCE 349,364 | BCE 406,444
BCE 1,151,056 | BCE 1,264,393
72,410,269 92,063,118

BCE
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K Barry K. Allen
66 2014
2007 2009 98.93
2007
2004
2000
2014
6/6 4/5 10/11 o5
4/4 1/1 5/5
4/4 - 4/4
cow
2008 —
N/A
1996 —
1992 —
2014 2015
BCE 22,500 | BCE 22,500
BCE DSU 11,533 | BCE DSU 14,160
1,642,433 2,019,966
354 10 152
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A Ronald A. Brenneman
2010 68 2014
2003 11 98.99
CEO
2009 2010
2000 2009 CEO 2000
30 2009
2014
6/6 4/5 10711 g4
4/4 1/1 5/5
1/1 - 1/1
2010 —
N/A
2000 —
2009 —
2014 2015
BCE 115,000 | BCE 123,804
BCE DSU 49,094 | BCE DSU 54,107
7,919,176 9,802,896
1,720 10 737
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Sophie Brochu
CEO 51 2014
2007 2010 98.80
CEO
25 1987 SOQUIP(Société québécoise
dinitiatives pétroliéres 1997
2005
2007 CEO
Fondation Chagnon
Centre-Sud
80
2014
6/6 5/5 11/11
100
5/5 - 5/5
4/4 - 4/4
N/A
2011 —
2014 2015
BCE 1,250 | BCE 1,250
BCE DSU 17,613 | BCE DSU 22,589
910,328 1,313,529
230 10 2024 99
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E Robert E. Brown
2009 10 70 2014
2009 98.72
CEO
2004 2009 CAE
CEO
CAE 2003
2004 10 1987
1990 1999
1999 2002 CEO
2014
6/6 4/5 10/11 95
4/4 1/1 5/5
4/4 - 4/4
2005 —
N/A
2010 —
2010 —
2014 2015
BCE 30,000 | BCE 31,889
BCE DSU 11,454 | BCE DSU 14,298
2,000,570 2,544,904
446 10 191
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A George Cope
BCE 53 2014
CEO 2008 CEO 96.85
2008
2008 BCE CEO
€00 2005
15 CEO
2014
100
6/6 5/5 11/11
2006 — 2011 —2014
NI
2004 —2010
2014 2015
BCE 49,869 | BCE 58,592
BCE DSU 964,007 | BCE DSU 1,012,932
48,929,656 59,040,972
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F David F. Denison FCPA, FCA
2012 62 2014
2012 10 99.10
CEO
2005 2012
CEO
World Bank Treasury Expert Advisory Committee
CPA
2014
6/6 3/5 9/11
90
5/5 - 5/5
4/4 - 4/4
2013 — N/A
2012 —
2014 2015
BCE - | BCE -
BCE DSU 4,910 | BCE DSU 9,683
236,957 533,533
2019 94 10 2024 40
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P Robert P. Dexter
63 2014
CEO 1979 2014 11 N/A
CEO
1995
1997 1999 2014 10
15
2014
2/2 2/2 4/4
100

1987 — 1999 —2014

1992 —

1998 —

1988 —
2014 2015
BCE N/A | BCE 7,526
BCE DSU N/A | BCE DSU 17,544

N/A 1,381,357
242 10 104
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lan Greenberg
2013 72 2014
2013 CEO 83.55
50
1995
2013 CEO 16
Broadcasting Hall of Fame
2014
6/6 4/5 10/11
89
4/5 - 4/5
1/1 1/1 2/2
2010 — 1973 —2013
2014 2015
BCE - | BCE 10,000
BCE DSU 1,749 | BCE DSU 5,727
84,407 866,558
152 10 2024 65
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M Gordon M. Nixon
2014 58 2014
2014 11 CEO N/A
2001 2014
CEO 1979 RBC 1999
12 2001 CEO
MaRS
2012
2014
2/2 2/2 4/4
100
2014 — 2001 —2014
2014 2015
BCE N/A | BCE 20,000
BCE DSU N/A | BCE DSU 606
N/A 1,135,391
199 10 2024 11 85
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C Thomas Charles 0' Neil FCPA, FCA
BCE 69 2014
2009 2003 98.29
CEO
2009 BCE 2002
CEO
€00 CEO
2003
Chartered Professional Accountant CPA
2013 CPA ICAO Award of
Oustanding Merit
2014
100
6/6 5/5 11711
S.A.
2004 — 2002 —2013
2003 —
2008 —
2014 2015
BCE 2,745 | BCE 2,883
BCE DSU 46,313 | BCE DSU 57,466
2,367,539 3,325,230
261 10 112
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C Robert C. Simmonds
61 2014
2011 99.31
2002
2002
1977
1994 2006 1985
2000
30
Radio Advisory Board of Canada
Canadian Wireless Telecommunications Assocition CWTA
2013 10
2014
6/6 5/5 11711
100
5/5 - 5/5
4/4 - 4/4
N/A N/A
2014 2015
BCE 104,000 | BCE 104,000
BCE DSU 11,554 | BCE DSU 16,223
5,576,636 6,624,287
1,162 10 498
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Carole Taylor
2010 69 2014
2010 99.37
Trilateral Commission
2008 12 2010 2005
2008 2010
CBC/
2014
6/6 5/5 11/11
100

4/4 - 4/4

4/4 - 4/4
N/A

2009 —2012
2014 2015
BCE 24,000 | BCE 24,000
BCE DSU 8,000 | BCE DSU 10,448
1,544,320 1,898,085
333 10 143
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R Paul R. Weiss FCPA FCA
2008 67 2014
2009 98.81
2008 2014
2012 11 ING
2008 40
KPMG LLP KPMG
Canadian Audit Practice
CPA
2014
6/6 5/5 11711
5/5 - 575 | 100
4/4 - 4/4
REIT
2013 —
N/A
2009 —
2014 2015
BCE - | BCE -
BCEDSU 24,829 | BCEDSU 28,610
1,198,248 1,576,411
277 10 119
2014 12 31
® DSU
B K 197,500 197,500 98,750 98,750
R A ( ) 243,750 243,750 121,875 121,875
S 197,500 197,500 - 197,500
R E ( ) 218,750 218,750 109,375 109,375
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D 218,750 - 218,750 - 218,750
R (D) 33,981 - 33,981 _ 33,981
| 188,492 - 188,492 - 188,492
G (@) 32,310 - 32,310 _ 32,310
T 425,000 - 425,000 - 425,000
R 197,500 - 197,500 - 197,500
C 197,500 - 197,500 98,750 98,750
P 243,750 - 243,750 121,875 121,875
A N/A 96,277 - 96,277 - 96,277
A N/A 58,791 - 58,791 - 58,791
E N/A 58,791 - 58,791 29,396 29,395
J N/A 66,099 - 66,099 - 66,099
2014 11 2014 11
2014 11 2014 11
2014
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2015
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Mirko Bibic

BCE

W
Charles W. Brown

()

Michael Cole

A
George A. Cope

BCE

W
Kevin W. Crull

Stephen Howe

Bernard le Duc

BCE

Thomas Little

Wade Oosterman

Mary Ann Turcke

Martine Turcotte

BCE

A
Siim A. Vanaselja

BCE

John Watson

United States Code 11

2006 10 31
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BCE
2014 12 31 BCE BCE 707,240 0.1
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®
6
« ) (©)
@) @ ¢ ) )
« )
®)
C )
A 2014 1,400,000 4,406,250 1,468,750 3,433,500 605,130 166,620 11,480,250
CEO
(BCE ) 2013 1,400,000 4,406,250 1,468,750 2,891,700 629,579 167,169 10,963,448
2012 1,250,000 4,406,250 1,468,750 3,328,125 476,606 163,015 11,092,836
A 2014 620,000 937,500 312,500 827,700 714,769 20,006 3,432,475
2013 575,000 937,500 312,500 791,775 426,562 19,862 3,063,199
(BCE ) 2012 575,000 937,500 312,500 934,375 451,659 19,450 3,230,484
2014 750,000 1,312,500 437,500 1,170,000 245,889 23,533 3,939,422
8
2013 750,000 ®g 515 500 437,500 1,201,500 225,750 23,783 8,951,033
2012 750,000 1,312,500 437,500 1,162,500 192,195 23,799 3,878,494
W 2014 750,000 1,312,500 437,500 1,113,750 213,930 91,794 3,919,474
2013 750,000 1,312,500 437,500 1,032,750 211,375 104,214 3,848,339
2012 700,000 1,125,000 375,000 1,137,500 182,574 102,728 3,622,802
2014 625,000 937,500 312,500 693,750 84,310 20,026 2,673,086
2013 600,000 937,500 312,500 781,200 81,552 19,492 2,732,244
2012 600,000 937,500 312,500 784,200 72,514 19,542 2,726,256
2014
575,000
620,000 600,000 625,000
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2014 2013 2013 2012

2014 26 2013 18 2013 2012 20
2016 12 31 2015 12 31 2016 2014 12 31
a a b a b a b
47.69 47.85 44.39 45.01 46.57 46.97 39.51 40.07
30,025 124,415 42,993 123,886
0.16 0.62 0.40 0.56

BCE

BCE
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50 RSU
25 PSU
2014 2013 2012
RSU PSU RSU PSU RSU PSU
G 2,937,500 1,468,750 2,937,500 1,468,750 2,937,500 1,468,750
S 625,000 312,500 625,000 312,500 625,000 312,500
W 875,000 437,500 5,875,000 437,500 875,000 437,500
K 875,000 437,500 875,000 437,500 750,000 375,000
T 625,000 312,500 625,000 312,500 625,000 312,500
BCE 2007
2014 2013 2012
5.03 5.16 5.1 5.2 5.33 5.4
15.3 15.3 17.7 17.7 21.0 21.0
1.92 1.52 1.50 1.25 1.27 1.36
4.5 4.5 4.5 4.5 4.5
3.82 2.37 3.72 2.81 4.12 3.13
2014 26 777,162
2014 12 31
1.45 1,126,876 2013 2013 18
798,054
2013 12 31
0.91 726,217
2012 12 31 2012 20 705,402
2012 12 31
0.99 698,342
SERP
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@ (O]
2014 122,373 28,000 16,247 166,620
2013 122,373 28,000 16,796 167,169
2012 122,373 25,000 15,642 163,015
2014 - 12,400 7,606 20,006
2013 - 11,500 8,362 19,862
2012 - 11,500 7,950 19,450
2014 - 15,000 8,533 23,533
2013 - 15,000 8,783 23,783
2012 - 15,000 8,799 23,799
2014 64,171 15,000 12,623 91,794
2013 77,874 15,000 11,340 104,214
2012 77,874 14,000 10,854 102,728
2014 - 12,500 7,526 20,026
2013 - 12,000 7,492 19,492
2012 - 12,000 7,542 19,542
2014 2013 2012 120,000
45,500 15,000 2014 30,000
2013 2012 50,000
10
BCE
1 RSU 5,000,000
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BCE

2013

BCE

Society of Corporate Secretaries

BCE

BCE.ca

BCE

NYSE
BCE

BCE

SEC

NYSE

NYSE
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Canadian Coalition for Good Governance
Gavel Award

The Canadian

Corporate Secretary Corporate Governance Awards
BCE
BCE

NYSE
Canadian Securities Adminsitrators CSA
CSA

NYSE
NYSE
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BCE
BCE
BCE
BCE Code of Business Conduct
2014 2014
BCE T C
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SEDAR
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12
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BCE

BCE CEO

CEO
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Intstitute of Internal Auditors Three

Lines of Defence

BRESELU
ER%

R

DAOBLT
HEHIIR L

a=fl—F -
e L

ot p
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51,000

2002
United States Sarbanes Oxley Act of 2002

Security, Environmental and Health &

Safety Committee SEHC

BCE
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BCE

CSA
2014

National Instrument 52-110 NYSE
2014
BCE

BCE.ca.
BCE 2014
www .BCE.ca SEDAR

sedar.com EDGAR sec.gov

2014
2014 12 31

o

m X >|0
o/

=

T O XV VD OO UV O W W |G == U W0 V|0 = 0T O W T
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BCE

BCE

BCE

BCE
BCE

BCE BCE
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T C BCE
CSA NYSE
BCE.ca
SEDAR sedar.com EDGAR sec.gov
CEQ
BCE CEO BCE
CEQ BCE CEO
BCE
CEO BCE
CEOQ
BCE.ca
BCE
13
BCE

2014 11
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P
CEO 2014 10 31 BCE
M 2014
CEO
12
12
2015 BCE T C
2014
BCE
BCE
BCE
2009 100

2015

2015
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2015 2017 25
17
15
BCE (€]
CEO
60
6609' 77%' 1- 6- 11-
10 12
MEA
K X X X X | x X X
A X X | x X X X X
X X X X X X X X
E X X X X X X X X
A X X X X X X X
F X X X X X X X
P X X X X X X X
X | x X X X X X X
M X X X X X X X
c X X | x x X X X X
c X X X X X X X
X X X X X X X
R X X X X X X X
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CEO CEO

GAAP IFRS

M&A
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NYSE
financially literate
2014
2014
P R

NYSE
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2014
mifii=wda — ~
E - -
BCE
CSA NYSE

BCE.ca
BCE
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1 2013 BCE
CEO
i
ii BCE
i BCE
(iv)
BCE
Vv BCE
vi BCE
(vii) BCE
BCE
BCE CEO

BCE
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CEO
BCE
BCE

S

G A
_____________________________ &_;___________________________________________.

T C
B X
R A X
S X
R E X
G A X CEO
D F X
R P X
I X
G M X
T C X
R C X
C X
P R X
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BCE
BCE

2014 97
100

BCE

BCE

BCE
75
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2014
()

6/6 4/5 10/11 - 5/5 4/4 - 95

6/6 4/5 10/11 - ( )u/5 - 1/1 9%

6/6 5/5 11/11 5/5 - 4/4 - 100

6/6 4/5 10/11 - 5/5  ( )4/4 - 95

6/6 5/5 /11 - - - - 100

6/6 3/5 9/11 5/5 - - )4/4 90

(@) 2/2 2/2 4/4 - - - - 100
6/6 4/5 10/11 4/5 2/2 - - 89

@) 2/2 2/2 4/4 - - - - 100
® 6/6 5/5 /1 - - - - 100
6/6 5/5 11/11 5/5 - 4/4 - 100

6/6 5/5 11/11 - - 4/4 4/4 100

6/6 5/5 11/11 )5/5 - - 4/4 100

100 90 95 9% 100 100 100 97

2014 11 2014 11
2014 11 2014 11
BCE
BCE
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BCE

BCE

BCE
BCE
2014

2014

11

11
11

11

BRS

11

11
12 10
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BCE.ca

Investor Relations
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1-888-932-6666 1-800-339-6353
corporate.secretariat@bell.ca 514-786-8424
BCE
BCE.ca

advisory resolution

H3E 3B3
A
BCE Inc. c/o Chair of the management resources and compensation committee, 1 Carrefour
Alexander Graham Bell, Building A, 7th floor, Verdun, QC, H3E 3B3)

corporate.secretariat@bell.ca E

BCE.ca 2015 Annual Meeting of
Shareholders 2015
1-800-339-6353
BCE.ca 2015 Annual Meeting of Shareholders 2015
CCGG
Say on Pay
BCE
BCE
BCE
24/7 24/7 Employee Help Line
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BCE
BCE

BCE.ca

BCE

BCE

Corporate Secretary
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BCE

24

BCE

Employee Help Line
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BCE.ca

BCE

BCE

BCE.ca
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NYSE BCE
H3E 3B3
A 7 (the Corporate Secretary’ s Office at 1 Carrefour
Alexander-Graham-Bell, Building A, 7th floor, Verdun, Québec, Canada, H3E 3B3) 1-800-
339-6353
2006
1992 BCE
2012 BCE
SEHS Security,

Environmental and Health & Safety Oversight Comittee

BCE
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2014 BCE Maclean"s L*Actualite Sustainalytics 50
Corporate Knights 50
100 2014 Newsweek Green Rankings Global 500 100
BCE FTSE4Good Index Jantzi Social Index 100 GC 100
Euronext Vigeo World 120 index
120
BCE oekom
research Prime Repsonsible Social and
Environmental investment Ethibel EXCELLENCE Investmnet Register
Storebrand Tripple Smart/SPP
100
ICT Global e-Sustainability Initiative
gesi.org
(dematerialization
ICT
CDP
CDP 92 767
CDP
BCE CDP
200 2014
BCE BCE.ca.
Responsibility
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60

2010 21
50

2014 i
Kids Help Phone

True Patriot Love Foundation

Jewish General Hospital

universitaire en santé mentale de Montréal

Centre for Addiction and Mental Health

2.5
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500,000
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(€H) @)
@) ®)
21 1,368 678
3,743 2,571
[€h) 501 (431 )
24
) 2014 12 31 345
2013 12 31 337
2016 11 30 2017 12 31
12 31 2014 2013
1.89 1.82
2,001 2,058
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2014 12 31
(O1C) 2,500 — — 1,453 1,047
( )(3) 1,018 1,018 — — —
100 — 98 — 2
3,618 1,018 98 1,453 1,049
1,101 — 626 — 475
4,719 1,018 724 1,453 1,524
(6 2,500 2019 11
750 2014
(2) 2014 12 31 431 (501 )
®
2014 12 31 1,018 877 )
24
BCE
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12 31 2014 2013
1997 4.39 2015-2044 12,900 9,350
1976 9.54 2021-2054 1,100 1,100
8.21 2026-2031 275 275
7.28 2015-2047 2,129 2,166
® 1.16 2016 1,018 1,000
170 197
17,592 14,088
cTv
— 300
3.48 2015-2019 21 19
CTV 21 319
6.24 2016-2020 49 2,559
3.92 2015-2017 71 63
120 2,622
17,733 17,029
30 40
(40) (50)
20 (1,368) (678)
16,355 16,341
16H) 1,018 (877 )
24
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700
24
2014 11 20 23
( MTN ) MTN(
)
25 « )
M-32 5.41 | 2016 26 500
M-33 5.52 2019 26 300
N-34 6.17 | 2037 26 300
M-35 4.37 | 2017 13 350
M-36 4.88 2018 26 300
M-37 3.54 | 2020 12 400
M-38 2016 22 150
2,300
2014 29 1997 750 2021 29
3.15 M-30 MTN 1997 500 2044

29 4.75 M-31 MTN
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10
2013

28
2013
2016
2013
3.25
2013
3.35
2013

17

CTv

2014

2014
2014

2014

2013

10
2013

11
10

10

17

22

11

18

30

22

25

14

M-29 MTN
3.50

M-27 MTN

M-26 MTN

CTv

MTN

1997

M-28 MTN

1997

1997

1997

1976
150

2016

2014 11 20

MTN 2014 11 20

2014

300

350

22

400

400
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400 2018
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22
DB DC
OPEB
DB DC
DB
DB DC
DB
12 31 2014 2013

DB (214) (252)
DC (94) (81)
OPEB (©)] ©)

OPEB — 1

41 47
(276) (292)

(29) 6
(305) (286)

12 31 2014 2013

DB (35) (87)
OPEB (66) (63)
(101) (150)
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2014 2013
(2,036) (3.452)
(@) (933) 1,403
( ) @ ) 13
12 31 (2,974) (2,036)
(1) 2014 3,234
(2) 2014 260
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DB OPEB
2014 2013 2014 2013 2014 2013
(18,672) (19,542) (1,641) (1,707)|  (20,313) (21,249)
(214) (252) [©) ) (223) (259)
(901) (850) (78) (73) (979) (923)
y ® (2,240) 1,025 (56) 69 (2,296) 1,094
(29) 4 — 3 (29) 7
— (143) — ®) — (146)
1,076 1,088 77 77 1,153 1,165
®) (®) — — ®) (6)
(€)) 4 — — (€)) 4
12 31 (20,988) (18,672) (1,707) (1,641)|  (22,695) (20,313)
18,082 17,727 241 220 18,323 17,947
@ 866 763 12 10 878 773
1,351 294 12 15 1,363 309
— 120 — — — 120
(1,076) (1,088) @) an (1,153) (1,165)
591 260 73 73 664 333
5 6 — — 5 6
1231 19,819 18,082 261 241 20,080 18,323
(1,169) (590) (1,446) (1,400) (2,615) (1,990)
®) @ — — ®) @
12 31 (1,175) (591) (1,446) (1,400) (2,621) (1,991)
151 136 — — 151 136
(1,326) (727) (1,446) (1,400) (2,772) (2,127)
D ) 2014 1,534 2013 424
&) 2014 2,241 (12.6 ) 2013 1,082 6.4 )
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12 31 2014 2013 2014 2013 2014 2013 2014 2013
(20,375)| (18,139)| (1,906)| (1,820) (414) 359)| (22,695)| (20,313)
19,783 18,048 297 275 — — 20,080 18,323
(593) 6)| (1,609)| (1,545) (414) 359)| (2.615) (1,990)
[6h) ( SERP ) OPEB
SERP
) OPEB
DB OPEB
DB OPEB
2014 2013
12 31
4.0 4.9
2.5 2.8
@ 1.6 1.7
65 () 23.0 22.4
12 31
4.9 4.4
2.8 3.0
@ 1.7 1.8
65 () 22.4 20.9
[€)) DB
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15
2014 4.0
4.5
2014 65 5.0 65
4.5
C D
7 ®)
147 (128)
DB OPEB
2014 2014 12 31
( (GD)
1 (175) 148 (2,978) 3,428
25 (73) 78 (1,423) 1,518
2014 2014 2013 12 31
12 31
(@)
2014 2014 2013

20 35 30 33

55 70 62 59

0 25 8 8

100 100
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DB
12 31 2014 2013
1,195 1,278
4,657 4,692
10,986 9,491
921 792
463 376
947 873
651 602
@ (22)
19,819 18,082
BCE 2014 12 31 ( 0.01 ) 2013 12 31
( 0.01 )
2014 12 31 (
0.01 ) 2013 12 31 14 ( 0.08 )
2015 ( )

BCE

DB

DC
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DB DC OPEB
OPEB
12 31 2014 2013 2014 2013

(348) (245) (64) (64)

(43) (40) @) —

(292) (56) ®) ()

(683) (341) (73) (73)

DB OPEB @ (591) (260) (73) (73)

DC 92) (81) — —

(1) 2014 350
2015 DB 225 OPEB
80 DC 95
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23
12 31 2014 2013
261 224
CRTC 24 222 250
CRTC 24 150 184
( MLSE ) 24 135 135
)
96 99
81 88
576 478
1,521 1,458
(1) BCE ( )
MLSE BCE
« )
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BCE
2014 2013

BCE
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(
)
2014 12 31 2013 12 31
CRTC
19,23 285 289 350 350
CRTC
19,23 174 191 264 283
21 17,723 20,059 17,019 18,714
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12 31
12 31
2014 « ) ( )
) ( )
( ) @
17 107] 17| — 90
276 — 276 —
MLSE 23 (135) — — (135)
12 —] 22, (10
2013
17 91 14 — 77
209 — 209 —
MLSE 23 (135) —] — (135)
o
@
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2014 2013 12 31
2014 2013
(79) )
(101) (123)
111 145
— O]
12 31 (69) 79)
12 31 2014 2013
2,267 2,274
60 317 325
60 120 352 365
120 63 31
( ) 2,999 2,995
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2014 12 31
2014 12 31 2015 2016 2017 2018 2019
21 1,031 2,389 1,130 1,729 1,309 7,924 15,512
20 1,454 — — — — — 1,454
14 491 444 313 260 237 1,405 3,150
20 921 — — — — — 921
652 554 510 470 415 4,548 7,149
MLSE 23 — — 135 — — — 135
23) 2) 1) — — — (56)
4,526 3,365 2,077 2,459 1,961 | 13,877 28,265
2014 12 31 10 « )
(21 ) 57 « )
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2014 12 31
(
( ) )
409 445 2015
431 498 2015
269 291 2016 2017
877 1,000 2015
146 162 2015
253 272 2015
506 543 2015
2014 12 31 2015 500
2014 12 31
700 5.00 coor® .42 2017
@
2014 15 (2013 22
) 15 (2013 21 ) ( )
2014 12 31 « ) 27 « )
32 (36 )

DB
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BCE
26
2014 12 31 157 (2013
100 )
2014 12 31 BCE 10 « )
2014 69 « )
BCE
2014 23 @
BITA® 1.5 2.0 EBITDA 1.75 2.25
2014 12 31
EBITDA 0.34
2015 BCE BCE 53 ( 2.47
2.60 ) 0.65 2015
16 2015 15
€Y 50
@) EBITDA EBITDA 12
2014 BCE BCE 6.0 ( 2.33
2.47 )
2014 BCE
BCE
12 31 2014 2013
EBITDA 2.59 2.51
es1Toa® 8.38 8.17

€Y 50
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BCE ( )
BCE

BCE 2014 12 31
BCE ( )

320/391



EDINETOOOO

OOOo0oooonOn(eons7s7)
Ogoooood
2014 |2013
12 31f12 31
Q R|2015 12 25.50 8,000,000 — — —
RO | 4.49 Q2015 12 2015 12 25.00 8,000,000 | 8,000,000 | 200 | 200
S T 2016 11 25.50 8,000,000 | 3,606,225 90 90
1D 13.393 S |2016 11 2016 11 25.00 8,000,000 | 4,393,775 | 110 | 110
Y Z 2017 12 25.50 10,000,000 | 8,772,468 | 219 [ 219
7D 13.152 Y 2017 12 2017 12 25.00 10,000,000 | 1,227,532 31 31
D] 3.45 AB|2017 2017 25.00 20,000,000 |10,144,302 | 259 | 259
AB AA[2017 25.50 20,000,000 | 9,855,698 | 251 [ 251
acP| 3.55 AD|2018 2018 25.00 20,000,000 | 5,069,935 | 129 [ 129
AD AC|2018 25.50 20,000,000 (14,930,065 | 381 | 381
AE AF[2015 25.50 24,000,000 | 1,422,900 36 36
ArP]4.541 AE [ 2015 2015 25.00 24,000,000 |14,577,100 | 364 [ 364
acP| 4.50 AH[2016 2016 25.00 22,000,000 (10,841,056 | 271 | 271
AH AG (2016 25.50 22,000,000 | 3,158,944 79 79
a®| 4.15 AJ| 2016 2016 25.00 22,000,000 |10,754,990 | 269 | 269
A Al|2016 25.50 22,000,000 | 3,245,010 81 81
AP 4.15 AL[2016 12 31 |2016 12 31 | 25.00 25,000,000 [25,000,000 | 625 | 625
AL® AK|2021 12 31 25,000,000 — — —
] 4.85 AN|2016 31 |[2016 31 | 25.00 30,000,000 [11,500,000 | 263
@ AM| 2021 31 30,000,000 — — —
a® | 4.55 AP|2017 31 [2017 31 | 25.00 30,000,000 | 4,600,000 | 118
Ap @ A0 2022 31 30,000,000 — — —
a®|4.25 AR|[2018 30 |2018 30 | 25.00 30,000,000 | 9,200,000 [ 228
ARPD AQ| 2023 30 30,000,000 — — —
4,004 |3,395
(1) BCE
@) AL AN AP AR 2016 12 31 2016 31 2017 31 2018
30 BCE 2021 12 31 2021 31 2022 31
2023 30 ( ) 25.00
BCE AL AN AP AR 2016 12 31 2016 31
2017 31 2018 30 25.50
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2014 12 31
BCE
BCE
R T Z AA AC AF AG Al AK AM A0 AQ
BCE ( )
S Y AB AD AE AH AJ
BCE ( )
BCE
2014 12 31 BCE (
Prefco BCE
BCE Prefco
AM A0 AQ Prefco
2015 BCE AF( AF
14,577,100 7,904,105
) 2015 BCE AE
34,872 AF AF
AE 9,292,133
2015 AF 3.11

AE
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B
BCE ( ) B
B BCE
2014 2013 12 31
B
BCE
2014 2013
775,892,556 13,629 775,381,645 13,611
60,879,365 | 2,928 — —
26 1,372,006 53 420,822 14
ESP 2,186,426 107 90,089 4
12 31 840,330,353 | 16,717 | 775,892,556 | 13,629
2014 BCE ( )
2014 2013 1,499
2006

BCE
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26
12 31 2014 2013
ESP (30) (35)
RSU PSU (49) 44)
(10) (10)
@ (10) ®
(99) (98)
(1) DSU
ESP
ESP BCE BCE
BCE
BCE
BCE ESP 12
BCE
ESP BCE
BCE
2014 12 31 BCE ESP 10,135,275
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2014 2013 12 31
ESP 2014 2013
1,230,265 1,290,286
@ 631,038 659,568
60,621 65,067
(645,141) (687,157)
(123,130) (97,499)
12 31 1,153,653 1,230,265
(1) 2014 2013 ESP 49 45
RSU PSU
RSU PSU RSU PSU BCE
RSU PSU
BCE
RSU PSU RSU PSU
2014 2013 12 31 RSU PSU
RSU PSU 2014 2013
3,733,830 2,468,405
@ 1,058,031 1,219,042
184,590 174,989
(1,259,067) (68,182)
(100,417) (60,424)
12 31 3,616,967 3,733,830
12 31 @ 1,307,824 1,210,791
(1) 2014 2013 RSU PSU 48 45
(2) 2014 12 31 RSU PSU 2015 BCE DSU
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BCE
2014 12 31
52
BCE  BCE BCE
2014 12 31 22,881,173
BCE
BCE BCE
2014 2013 12 31 BCE
2014 2013
C ) (GID)
7,870,231 40 5,310,356 37
2,915,361 48 2,993,902 44
@ 25 (1,372,006) 36 (420,822) 30
(135,396) 44 (13,205) 40
12 31 9,278,190 43 7,870,231 40
12 31 865,600 36 — —
(1) 2014 2013 49 45
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30

40

39

865,600 3.9

8,412,590 5.9

36

44

9,278,190 5.7

43

2014

2.37

48

48

5.2

15

1.5

4.5

BCE
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DSU
RSU PSU DSU DSU BCE
DSU DSU DSU
BCE DSU
2014 2013 12 31 DSU
DSU 2014 2013
3,625,053 3,305,861
@ 142,231 230,718
RSU PSU 415,091 —
202,885 182,065
(268,733) (93,591)
12 31 4,116,527 3,625,053
(1) 2014 2013 DSU 48 44
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2014 12 31
2015 2016 2017 2018 2019
295 249 211 161 134 748 1,798
851 573 441 450 321 1,617 4,253
1,443 448 360 188 178 1,005 3,622
670 — — — — — 670
3,259 1,270 1,012 799 633 3,370 10,343
BCE
33
2014 335 2013 300

2014 12 31
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28
2014 12 31 BCE BCE 10
20
2014 2013
100.0 100.0
100.0 100.0
@ 100.0 44.1

100.0 100.0

(1) 2014 BCE

2013 12 31 BCE
2014 2013 BCE
MLSE
Q9 NHL
2013
BCE (2013
) 56 (2013 56 )
BCE
( )
2014 2013 12
BCE 22
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2014 2013 12 31
( CEO ) CEO
12 31 2014 2013
(24) (24)
OPEB ©) O
(26) (25)
(54) (53)
29
o) cTv @
12 31 2013 2014 2013
408 255 378
4,584 999 1,004
4,992 1,254 1,382
712 152 448
3,117 185 189
3,829 337 637
BCE 221 643 522
) 942 274 223
(1) 2014 BCE
55.9
2013 2014 12 31 CTV 29.9
cTv
(2) 2013 662
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(€ CTV @
12 31 2014 2013 2014 2013
2,757 2,759 807 781
328 379 174 190
165 224 53 58
171 664 175 194
72 384 54 59
143 270 2 13
(1) 2014 2013
22 28
(2) 2014 2013 cTv
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Consolidated statements of changes in equity
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Consolidated statements of cash Flows
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

I 1o, v, BCE ard the company mean, s this somlext may réqlire, ether BCE Ine. ar, collectivily, BCE Ine. s subsidaries. joint orrangaments
ond ossociotes: Bed meons cur Bell Wireless, Bell Winedne and Bell Medio segments on on oggregate bases; ond Bel Adont mesans, os the oontest
sy riequire, until December 31 20, either Bell Allont Inc. or, colectividy Bed Aot Inc. it subsidories and associoted. of ofter December 31
20H. Bl Allort Regional Communications inc. ar, collectiesly. Bell Aliont Segicnal Communicotions Inc. and its subdidiories ond associotes

Note 1

BCE i incoponted and dodiciled in Cansda. BOE'S head office i
located ot 1, Carrehowr Alexander-Groham-Sa8, Vendun Quebe
Canada BCE & o teecommunentions ond mesa comgang srowding
wirsless wireling. internat and talevision [TV servicas to residantial
business ang whalesole customers in Caneda Dur Gell Media

Corporate information

segmam prondel comes ol speciaty and pay TV, digited meda
gnd redis broadeasting services to customers across Caneda
ol out-al-rome advertising services. The consolicated Ninancicl
statements [Fnancial statemands) were approved by BOEs board af
dwegtars an March 5 2015

Note 2

a) Basis of presentation

The fingncial stotements wers prepared in accordence with
Internotiong! Financial Reparting Stondoras (IFRSYE os issued by
the internaticnsl Accounting Stondards Board [IASE} The linoncial
stolements hve been prepared 00 o histoneal cost basis. Bkcepl
far certain Rnpnciod irstruments thot ore measued at fair value os
describied indur DCCOUNLING Pakses

b) Basis of consolidation

we consolideta the finoncanl stetements of ol our subskdiones
Subsidiories ane endities we contnol, where control is ochievea whan
thir company s esposed or has the right ta warabls retarns from its
imvndvemant withthe irvesiee ond hors the current slkiby tedirect the
o thdbies of the imvestes that sgnificontly offect the investes s MedETS
Tre results of subsigeories ocquired (sold) dwing the yeor ore
{de-kconschdoted from the dote of poquisition [disposall \Where
necesEary. odjistments ore mode to the lingnciol stotemaents of
ocouired subsidionies o conlorm Ehes DOCouNing pohioes with ours
Alintercampony trarsections, balances, income ond sapenses are
olimenoied on consaidation

c) Revenue recognition
W recoqgaing rvaenss from the sole of products oF the rendering
of services when thirg one eornad: specifically when oll the following
COMRticns are met:
= the significong risks ond mewords of ownership o tonsfemod
o customers and we retain neither continuang monagerial
inunksameng nge affective control
= thgre 5 cloar evidence thot on arrongement gxmsts
- the omaunt of revenues ond neloted costs con ba

mensured rebobdy

PEE fag 014 ANWLIAL REPRRT

Significant accounting policies

Al amaiants oine b millions of Conodsan dollors, sacaph whens aoted

FUNCTIONAL CURRENCY
The hnencial statements dre pressnted in Conotian oo, (he
COMPany s Functional curmenty

Chongesan BCE's ownership inkorest in 0 subsigiory thot oo not result
in o change of contro! one eoocounted for 08 equity nensoctions
with ng affect an net eornéngs o on other Comprehansive Incomae.
Az Decembar 31, 2013, BCE owned 44.1% of Bel Alkont. with the
remaining 55 9% publicly held BCF corsolidoted Rel Aot o5 cordrod
wos ochieved through ks Nght to oppoirt @ majodigy of the boord
of directors of Bell Alant On Ocrober 31 2004, BCE completed its
ocquisition of ol of the syued oo ouistonding common shores of
Bed Adant thet it did not olrecay own [Privatinotion]. Refer o bote 3
Priveiratian of fell Aipnt for funber indormatipn

= it is probobée thot the economic benedits associoted with the
transoctian will Row o the company

in particulor, we recogrin

+ Fpes for locol long distonce ond wiredess sErviCES when we
provide the seryices

+ pther fees. such o6 network ocoess fers icence feet, hosting
fees. mointenance fees ond stondby fees ower the termol
the conbroct

+ pgbscriber revenues whon customens receive the service
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= rgven s Friom the sole of eqguiprent when the aqupmeant is
delivaned o OOCepUEd Dy CuLiHmars

= MEVEN RS O NG -LENM CONLIOCES 05 SATVICRS are prondded,
edquipment & delivered and gecedied, ond coniroct miesiones
ona maed

= edvertising revenue. net of SOenty CommIissions. whon acwer-
Urtamavils ane oded on madd o TV, posied on our webisde of
0OE0r on the comgany's odvertising parels and sireet e niture

‘wa mepmune revenues of the foir volue of the arrangemens con-
sdpration We Mecord Doymerds we receive in advance, inthading
updrond ron-refyndabie poyments, os deferred evenpes gl we
previde the senvics or deliver the product (o customers: Deferred
revenes e presented in Trode poyobies and ofher lobiives or
in Oehey non-curnent febiites o0 the consobdated statemants of
fingncinl posdon [sotements of financiol positon]

Reverues ore reduced for customen rebates and ofowonces mnd
waciyde sofes and other hoxes we collect from gur cuslomens

W g EpanEe suUbsCTser aCquistion costs whan the reioted sendces
one activoled

d) Share-based payments

Dur equity-sottled sharo-besed poyment amangements inclyds stot
opbars, nesticted share wnits and performance thote wils [RSUSS
P3Us] deferved share units {030} and employes sevings plons [E5P5)

STOCHK OPTIONS

We uwe a fair wolas-based method 1o megdwte the cost af our
einployes stock optiond, based on the number of stock optant
that ane expected 15 vest Compensation expense is odjusied far
wimegquent chonges in monogement s estimote of the number of
srock options that ahe eagected b vegt

‘W sredit cortrbuted durpha For Steck option expente recogaEed
e thee weiting peniod. When itock oplions ore exercised, we credit
share cagital for the amount recehved and the amounts previously
oredied to contributed wrpln

RSUs/PSUs

Far sach REUPEL granted. we recogiee Compensabin expense
et to the moddest value of o BCE comsman Shars ot the dobe- ol grant
besed on the rumber of RSUR/FSUS sxpected to vest, recogrized
orver the tesm af thi vesting per-od, with o tofrespanding credit
1 cordnbuted sunplus. Additiongl RSUS/FSLS one ssued 1o reflect
didands deciared o tha common thames

Compentation expanss is odjusted For subseguent changes in
monagement's esumate af the rumber of REUS/PSLUS that are
eapecied (o west The effect af these chinges ts recagmived in

MULTIPLE-ELEMENT ARRANGEMENTS

‘we prier inko ormorgements thot may include the saie of g number of
procucts ond sereces sogather, primarily to oo wineless ond business
customaers. When swd or mon products o servicas have volas to our
cusioimers on 0 stond-alan bosis we separptely proount for epch
Broduct or sanvde porgrding 1o the methods previously described
Tha total price to the custome: & aliecoted to each product or sorvice
based on 5 refgtive foir volue When on amgunt gllocotled to o
defabned item s contingent upon the delvary ol odditionel e ms.or
magting specilied performonoe cgaditions tha amaunt allocoted to
thot oglivered [bem ks limiged bo the non-cantingent amouns.

¥ the conditions ta ecoownt for coch prodyct of senvio Separotely
OrE Not Met, Wi recognise Meeenues progorionately over 1Pe term
of thee sole ogreement

SUBCONTRACTED SERVICES

e moyenber nio ormngements with subconbmoidrs nrd othersahi
Provide pervices b9 our customens. When we oct s the poncipal in
s armngemenLs, w fecogrize rvenues bosed an the omaunts
billed to our customer. Cifwrpsse, we rscognioe the net omount
thot we neboin as mvenues.

Ithe periad of the change. Lipon settiemant of the RSUs/PSUs oy
difference between the cost al shores purchoued oo the open market
gnd the amount credited B0 contributed surplus i refiected in the
delicit Vedbed REULPSL am setiléd 1/ BCE camman shares. DELK
o 0 combinotion thereof,

D5tis

IF comgermatiaon s eectsd to be tafen in DEUL we Asue DEUs equal
1o ihe foir volue of the ervices reteved. Addisorol D5Us ore sspsd
5 refiect dwdends seclaned on the cammon sheres. DELs ore setted
in BCE common shanes purcheesd on the open marke Folkowing the
oetotan oF emgiopmant oF whah 0 Sector legved the board, We
et contributed suiplus for the fasr volue of DSLUS of (he lisue dole
Upon settigment of the 05U any diffisfrence betwetn the cost of
shares purchased on the open Market ond the amounk credited b
contribiutid surphas s reflected n the defcit

ESPs

We recognlne oo contfibubions toou® ESPs oi Compenackion papmnas
Ermploger ESP comtributions ocrue ower o tesd-yeor vesting peciod
‘We credit contributed Surplus for the ESP eaperde recograzed ower
ke vieslling period based an manogement’s estimate oF (e occreed
corrributiand that are trpacted b veit Lipon tortlsmesnst of the S92,
oy difference belwesn the coat of shares puichassd on the open
market and the omount credived to contributed surplus i refiected
if Lhe dafeil

e} Income and other taxes

Cufrent ond daferred incoms tox eapense i recogniced in the
consalidoled income stalements lincome stalementsh except 1o
the @xtert that the espense refabes to iemd recogeed in oifer
COMPEnenive INCOMe 0r direcly it eguly

A currEnt of NoN-Current tox asset iob@ty) & the estimoted tox
recesvatile Ipoyotse] on toxobie eormings for the current or past
perinds. We also record futre bow habilities, wheeh ons inthoded in
Ceher non-curnent Robilles

GChinc 0% AlMEA, REPDET
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120 #cins

W uise the habbiy methed 10 nooount for defered 1oy essets and

liabikties. which orice fram

« temporary edferences bebween the carnying ameunt of ossots
o hobilites recogriced in the stotements of finandol posticn
ond their conasponding tox boses

= the carnyforwand of unasaa tox ips5es ond oredits. 1o ihe extent
thisy o b used on the fubiss

Deferred tox dssels ond hobililes are coloaloted o (he 1ox roles
thot ore engected bo apply when the asset or labiity is recovered or
sadtied. Both o current and deferred tox ossets and liobiltes ore
colcabed using tow rotes ihot hove been enacted or substoribreshy
erocted of the repantng dote

f) Cash equivalents

Defarred inies ore pronsded o0 temparnny diferences ansing from
InyEsiments n subsidiaries. joant arrongements ond associotes
excepd whene we conral the tireng of the revivsal of the temporory
difference ond it =5 probabie thot the temponany diference will not
reverse in the foreseasiin future

Tox liokilities. ore, whene permitsed. offset ogoinst tox ossets wanin
the same losshle enlily ond 1ox jurksdation

INVESTMENT TAX CREDITS (ITCs), OTHER

TAX CREDATS AND GOVERNMENT GRANTS

W recog e ITCS. orher 1o Credhs o0 Gavernment Grorts Given an
glgibig expenditures when it is reosonobly assured that they will be
renkzed Theyone presented ae part of Tarde ond other recatvadies
when they ore expected to be utbaed in the nest =or W e the
©o5L reductian methad 10 nooount for TCS 000 QoVernment grans.
urder which the credits one opolias ogairst the expense or ossel o
which the ITC or gowarmment gront rectes

Cosh equivalents ora comprised ol highly guid irvestmands with original maturties of threa mognths or Bess frgm the dode of purchase

gl Securitization of trade receivables

Procesds on the securfagtion of rode reqehables ore recognaed 05 0 colloferoiped DOMowing o5 we 90 rat Enersfer controd end substantiofly

ol tha risks and rewards of gwnarship io anather endity

h) Inventory

‘W measure irvencong of the lower of cost and net realizoble vohse
Inypeitony includes o costs ta purchase, convert and oring tha imsn-
tanies to their present lacoticn ond conaticn Wi detarming cost using
specific igentificotion for major equipment held for resclie and the

il Property, plant and equipment

‘W record propenty, plont ond equipment of higioncol oost. Hiibgrico?
cost inclycles seponddures thod ore otiribudoble direcily i the
ooquigitson or comtroction of the omset, including the purchoss
cost. ond inbouws

Borrowing oosks one copitolized for quokfiying ossets & the time
baild o develop is in exoess of one geor

‘W instially measste ond fecord asusl retirement obhgotions at
marogoment's best estimate ysing o present volue methodology
odjissbeed syrbsequently for ony chonges in the bming of omaunt of
they cosh kewyy ond changes in discount rotes. We coplitclae o3zt
retinement conis of portaf the roloted oxssts and omantee tham into
BOMMINgS cadr i, 'Wo clso incrkawe the oot relrsmant obligaton
and recond o LONMEENoNOING DMOURS in INbEMESL Bapenss to refisct
the possage of bime

Gaosrvi of losses on the sole o retifement of property, plant
and equipment ore recorded in Qbher income [expensel in the
InCOme Siolements

14 ANNLIAL REPORT

walghted avernge cost farmulo for ol ptFer inventory. We mairkain
inwentony valuotion reserves for ineentony thot s dow-maving or
cbsalete, colculobed Using on irmvantony ogeing cnofyss

LEASES

Leoses of propeny, plont ond equipment one necognized os lnpnon
leoues whon wa obtoin ssbstontially off the rsies ond rewonds of
ownership of the underying cssets: A2 the incoptian of the lpase
wr record on osset kogethes with o cormespond ing longeterm leass
kabiliny, ot Ehe lower of the Fosr wolue of tha leosed assot or the present
wilue of the minimum future lsose poyments. I theoe iy reasonchin
cerbainty thot the e romfers ownership of the osset o us by
the end af the lease berm, the asuet is omartloed over IE5 asalul life
Dtherwise, the omet B amoctized oved the sharter of ity yseful ife
and the leass term, The long-term lease obdty is measures ot
drnortieed cost uweng e effecies intereat method

Al pehaer laases are closufisd o opsoting leates Opsroting leose
poyments one expensed on o $iroight-line besis over the term of
thit bece
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j) Intangible assets

FINITE-LIFE INTANGIBLE ASSETS
Finite-life intmngibe assets mre cosmied at cost bess oooum loted
emertization ond occumulated imposrment kosses, i ony

SOFTWARE

‘wa recond internal-use softwore ot historical cost Cost inchedes

sapenditures thet ore attribitable directly 1o the ooquisiten or

deveiopmens of the software. indluding the purchose cost and inbour

Sgitwom develapment Costs one copitobred when of the following

ConHiitlons ore me:

= techrscol Fepsibikty con be demansiroted

= manggement hos the inkent ond the ability b complets the osset
for use or sale

= it is probdbie thot econgmic benefits wil be generated

= Costs obinbusoble (o thir osset Con b meosuned redabiy

CUSTOMER RELATIONSHIPS
Custamer relotionship ossets ore ooguined through business com-
benctions ond om mecorded ot foir value ot the-dote of ocquision

PROGRAM AND FEATURE FILM RIGHTS

‘wer accgunt for progrom ond feongre film nights os intongible mssets
when those ossets are ocquired for the punpose of broadeoonting
Progrom and feature flm righis. which include produces pdvances
ond kegnce fees paic in odwance of rocesot of the program or film

k) Depreciation and amortization

‘wie deprecicte property. plont ond equipment ond amarties inte-ife
intongbla assety an o siraight -ling basls cwer their stimated usedul
bvps Wwie resview o estimotes of useful lves o0 on anngol basis
ond odust deprecation and omortieatisn on o plodpectve basis,
il Apeded Lond and eesets under consimicton or developaient om
ot deprecioted

e sloled of ecouisition cost sy occumalobed amortization ang
occumudated impairment losses if ony Frogroms ond featwne films
urder kcance agrerments oo reconded os ossets ond liabdities for
rights oogured ond cbligatons incurmed when
= the componiy eonives o bropdeost mastsr snd the cost is ingen
o reasannbly determirable for pew progrom ond feature
film hcences
= the licence term commences for licence period extansions or
syndicoted progroms
Frogroms ona Feotune fims one chassiled o5 nen-curnent 055845 with
meloted liobililkes clossifed os ourment o non-current. bosed o0 the
payment berms. Amartiiaton of progrom ond fentisre Fm nights is
recoeded in Cperarng costsin the income satements

INDEFINITE-LIFE INTANGIBLE ASSETS

frong gssets, mokd) comprsed of the Bk pad Bell Medio bronds, ong
trondoo hosnces ore poquinsd theemigh Buskess combsnatrs ard
e necproed of o voiee ot the dote of ocguisiton, less accumylobeg
impndrmant kassas, f ony . Wiesless spectrum hoences one reconded
ok ncgulsticn cost including barrowing costs when thir bme to buiid
o dovelop the rolated retwork ks in excoss of one yoor

Currergly there ore ne logal, regulossny, cemeptitive or cther fociors
thnd limik the yielul et of our Bronds or soectrum licences

LETMAIID INOTUL A1

ooty ol o pgie i

Mebaors infrodrocthore oo eguipmaend # o Hysow

Bukdrg 5 b 54 ey
Finke-Afe itongide oysets

Seftanre 702 17 ysan

Customer reatonshag B b M gEnrw

Progrems and leature Bim nghia Lipm 5 yenm

1] Investments in associates and joint arrangements

Cwr finpnciol stabements soocponote our shore of the results of our
S0t ond joint ventans wsing the oquity, mevthod of eccognting
gacept when the investment & clossifed os beld for sale Bguiby
Income from investments is recorded in Other incomye (expensed in
the income wobemanis

wtsbments inmisdciolbes ond joink wehburdsore recogreed |ru|:-uh|i
ot cost and odjusted thereplber (o inchede thy company’s sharp of
moomes or es ond comprehensise iIncome on on afters1os bonis
Irvestmants ane revigwed for impairment by camparing thair
mecowernide amount 1o their cornging amount

‘We recognize gur share of thiy ossets, habilities, rovenaes and
expenses of jpind operationd in accordonce with the reloted
eontroctunl agreements.

@Ching 094 AliNLAL AEROET
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122 stins

m) Business combinations and goodwill

Basiness combinations ore accounted for using the ocguisiton
method The corsidermtion transfermed in o business combsnotion is
meeasured o Foir wolug ot the dote of ocguisition, Acquistion-mesabed
raraacikon costs 0ne eaparsed o inorred

Identifioble assets ond kobllicies, including intangible nsseds, of
poquired businesses are recardad at their for olues of the dote of
DOQEESON When we 00quin controd of o Buskness, oy provicousl)-
held equaty interest oo is remeosured to for wolue Tre edoess of
the purchase considenotion and any prevously-held eguity interest

avir U Foer wolue of idendifoipie net gssels ocqiired is goodwil If the
Toir vk of identifintle net ossets oogued excesds Lhe purchase
cansideraton ond ony araviously-held equity nleness. the diffenence
i RSO IBRG I AarTings immedionedy o8 o borgn surchose goan

Changes in ocur ewnership inderest in subsidinries that do not
result in o loss of control ore peoounted far as egquily tronsoctions
Any gilferenca botworn the change in the corrging ameunt af
ngan-conerolling interest INC1| and the conssderaton poid or receied
I otiributed to owner's agquity

n) Impairment of non-financial assets

Gopdwill gnd indehnite-life intongibie ossets ore testad for impair-
meenk gnnually or when there is on incication that the osset may be
impoered Property plont ond equipment gred Toie-biy utung:hlnl,-
orssots ane tested for impoirment IF avents oF chenges in circum-
storces, nssessed quanery, indicate chot their cormyng smeunt may
nct be recoveroble. For the purpose of impairment testing, ossets
oches thon goodwdll ore groaped ot the lawest level for which there
e seporgtely dentiliabie cosh indiows

Imposrment lesses ome reoogrersd ond measured ay the sacess of
the carrying volee of the o55ets over their recoverobio omount. An
osst'n fecovaroble omasint (s the hegher of ik Toir valus less costs
of digposal ond its veloe in yse. Previpysly recognized impoirmgnt
lpgnars, othar thon thase attributable o goodwdl, one mevicwed (o
possible reversal of eoch reporting date ond. # the csset's necovenobile
orngunt har increcsed, ofl o 0 portion of the impairment s reversed

GOODWILL IMPAIRMENT TESTING

‘we pavform an anruod test for goodudll impairment in the fogrth
guotter fof goch of our coth genenating wnits (05U of groups
of Ol o which goodwill is allacoied ond wheneer there i1 on
Indicgticn that goodwil might be impained

o) Financial instruments

AVAILABLE-FOR-SALE (AFS) FINANCIAL ASSETS

Qegr portfglio immpstments in equity securties are classified og AFS
ond are presented in gur swotements of financial posiian as Jthe
Agn-currend midals They hove been designated m sich bosed on
maragement's inentions o becouse they ore not classificd inany

ocher ootegores Thews securilet are recorded ol foir vobss on it

date of elquesition, |I'If.LIﬂ!'lI= feloted transoction costs, and are
ndjustied 1o foir walie of eoch reportag dote The cormeipendng
unreafied gows and losses are recoided in obhed comprabans e

Inctane and ore recloisifisd o Ooher income [eapanssl in the Income

stotements when megised of when on impoicment @ determined

TRADE AND OTHER RECEIVABLES

Trode and other recavobied. which inthude trode reoeivables and
other shar-lerm fecevohies o meotuied of omoieed cost wsing
the effective intinest method. net of any aliwance far doubtiul
oceaunts. An ollaence Foe doubiful 6ecountt s sstabliihad beresd

914 ANNLIAL REPRRT

A LU i the smallkest identiFoble group of ossets thol generoies
cash infices thot cre incependent of the cosh inllows from cther
assels of groups of oyseds

W idertity any potentiol impoinment by comparing the comying
walee of 0 COU o growns of OGU o Its recoverobln omount. The
recoveroble omount of o Clill or group of CGLis s the higher of its
bair wahie bews costs of digposal ond &5 wolye in g, Fair volus brss
costs of disposal is bosed on estimates of escounsed future cash
fiows or other voluation methods. Conh fows ore projected boed
90 pos cxgerience. octuel operoting resuls ond Dusiness olens
whan the recoveroble smount of o CGU o group of CGUS I less
thon its cormying valyg, the recownroble amount |5 oetermingd far
= idendi Minble ossets and lioblltes The sooess of thr recowerobin
amoynt of the CGU or group of CGUs over the total of the omounts
gasigned o lts ossets ond liohiltkns is the recovenable amount
of goodwill

An impairment charge is deducted from eomnings for any pPooess
of the corrying volue of goodwil guer its recowerobile amaount. For
purposes af impairment testing of goodesl, BLE's CGlUs or groupsof
CGU cornespond o gur repating wegments ok cisclosed in Mote 5
Epgmented informotion

oninfividuntiy signifioont expomones of an histonool trends. Foctor
cansidered when eitablshing onallowonos inchede current econamic
conditioni. hivloricol mformotion ond tFe reason foc the deley in
poyment. Amoints considened uncaligcbble ane writhen off,

OTHER FINANCIAL LIABILITIES

Otke financiol lnblities, which include thode pagablas ond ooeruni,
compensation pogoble cbligotions impased by the Conadian
Aodio-televiton and Teecommunications Commistion {CATCL interest
poyable ond lang-terr debt, eie ieconded ot amortised cast wiing
the eifective Intanes: method

COSTS OF IS3UING DEBT AND EQUITY
The corst of issng debt isincluded as pont of lang -tenm debt and in
occountad fiar at amartined o8 uaing the s ffecteg intsnest mathod
The cost of [seng equity is reflected in the consabdated stolemets
of changes in egquity o3 a chonge to the defict
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p) Derivative financial instruments

‘wieruse derivative financiol Instrumends (o monoge interest nobe rish,
Tormign curmency risk o cosh Pow exgiosires relnted o shore-bosed
payment phons. capital expenditures. kang-term cebl instrsments
rnd purchose commitments. We do not use dersvotiee financinl
instrumanes or speculative of troEing purposes

HEDGE ACCOUNTING

To gualify for hedge occounting. we docwmaent the refngionship
bstwean the derivative ond the mioped centified risk saposgre
ond gur rish manpgamont objective ond strotegy. This incledes
ossocicting eoch dersoteee o o spechic gsset or lobilty, o specific
frm commitment. or @ specic onticipoted transoction

W nss0ss the offectveness of 0 dorivative inmonoging on dentified
risk mepasyurn when hedge nocownting & initiolly opplied, ondon on
ongaing besis therepfter If o hedgs becomes neffpctive, we sop
using hedge nocounting

FAIR VALLE MEDGES

Cur foir volue hedges consst of interest robe swops used b monoge
e plfect of chonges in inbenest rotes. redating 10 fued-mte long=term
debt Those swaps invohe pachonging intenest poypments without
axachanging the rotiannl omesng oo which the poyments o bosod
‘W recond the achange of poyments o5 on odustment to nterest
aaperee on the hodged debt W include the telated net receivoble
or poycble from counterparties in Ouher curment assels or Troce
poryobies ond other Yabiites for swops due within ane yeor and in
Bther non-oement omsets o COther non-curent Bebifites for weops
thot huve o maturity of more than ong yeor, Chonges in the: fair value
of these decraatives and the reloted long-termi debil one recogrized in
Qcher mcome fexpense]in the income statenents ond oftset. unless
o poction of the hedging relotionstig is ineffpctive

CASH FLOW MEDGES

Dhar cosh lows hediges ane used to mitsgole forsign currencyy rish on
cortain long-erm debd instrumdans ong GUrchast Commitments.
o well o8 interest rote sk reloted to future debt issuonces e
use loreign currency forward contropts t MOnNDge the exposure
o onlicipates transactkons denaminoted in foresgn currencies.
Chonges in the foir value of these derhaptives ore recognited in oul
consolidoted stotemants of compreharsive income [stasements of
comgrehamsive income) except for ooy ineflecive portion which
is recognized immediataly in eennings. Reotzed gains ond losses in
Accy mulied plher comprelansae income foss) ove reclossified o
the income stotpmaents in the some pariads o5 the cormesponding
hedged Rems are recograzed in sarnings Cosh Now hedges that
mobue wikhin ona geor ore included in Other curment assety or Trode
poychles and ocher ebifities, whereos hedges that hove o maturing
of more than one gear ore inclyded in Other non-curment osseds or
Cwher non-cwrond fobilies.

W58 CTESS Cunrancy DOSIS SwWops to monage our U5, dollar
Earrovangs nder our unsecured committed term credit focbiy
Chonges in the Foir walue of theye dertvatiees and the roloted credit
Tocility are recognired in Jther income (ekpensel in the income
stotements and offset. unless o partion of the hedgang relotionship
s Inghloctve

DERIVATIVES USED AS ECONOMIC HEDGES

Derrwatives used to monoge cosh fow expasures mioled (o sham-
based poyment plans. ond copital gupenditures one marked o
morket =och repacting period beoouse they do not quolify for
hedge cooouriting, The changos in fair walug of these inonogd
misets ond lobiktles ore recorded in Other icome (expensel in the
INCOImeE SEpEmmgnts

q) Post-employment benefit plans

DEFINED BENEFIT |DB) AND OTHER
POST-EMPLOYMENT BENEFIT {OPEB] PLANS
W mairdaln DB pension plans thot prowide pension benelas lor
certon smpioyess: Benehils ane based on the employes's length of
servito ond overoge rate of pay during the highast paid consecutive
Free peorsof seiwce. Moit emplogesi one nol requined bo contribiute
to the plars. The plans provide cost of living odjustments to help
protect the income of retired emplogees ogaimt inflotion
W are ressarible far adequately fundiag cur DB pessian pana
‘W male cortnbubizng Eo them bosed on voriogs actparial ogst
methods permitted by pendion regulatory bodies. Contributions
iefect octuonial ossumptone about future investrment returna solary
prajectians and Ruture Serde
e provide DPEDS to some of our employess neluding
= healtheane and b inturonos benshits dufing SelEmamant.
which are bemng phoed out ovesd o ten-year pericd endng on
Decamber 21, 2016, we do not fund most of theas OPER plans.
= phesr BEpefins IHA'JI.Id"'q WOrLErs compersatian and medssal
be=pefils to Forfrer of Shoclive emplogses, their bersfciones
and dependants. o thi tirme their emplaygment ends undil their
MELIMemEnt $barts. wnder certom Circumalances

‘We occru our obilgotions. ond related oosts under post =g logime

ennfit phane, ret of the fair velun of the benaf € plon axsets. Pension

oo OFER costs are determined uinig

= the prgjected unil coedit methid. prodobied on years of service,
which Eokes sbo aocount Future poy levels

= o discaunt rabe bayed o0 market interest rotes of high-qualiy
corporote bonds with maturities thot motch the timing cf
benafits expected to be poid under the plars

= Manage et 4 bedt edbmate of poy iRdremied. fetifement aget
of employees, expectad healthcore costs and libe expectoncy

whe volue post-emplogment benefit plon owsets ot foir volue wsing

Current morket valucs

Post-emplayment berehit plans curment service cost s incheded in
apEtaling cosls Interest of our ol -smployment benslil oblgotions
Is recognized in net earnings and représents the accrétion of
inbereat on the net obligation under the post-emplogment benafit
plens The irdefeit fate & bosed on meikel condibicns that exiked
ot the beginning of the year. Actuardl going and loases fer off
pot=-gmploymen benefit plond ore recorded imother comprehenuys
income 0 the periad In which they scour and are secognized
immedsct ey in the deficit

OCE Ine  TO9 ANNLA AEPDET
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December 31 i the measurement date for cur sigrifiomnt post-
emplagment benef pars Cur oolunces perfarm o valuotion at
lpast puery thies years (o delerming the actuanial present value
of the ncerued DB pension plon ond OPER obligations. The mast
recent actupriol valuotion of our significont pensian plans wos
December 31 2013

rl Provisions

Prendtions o necognized when ofl the fallgwing conditiens afe mat:
+ th compeny bos 6 present egal ar constructivn caligatisn
baued on post awents

« it s probobile thot an outfiow of econamic nesourops wil be
rocpuired i setile the obligation

+ ther Qmount con be reasonably esimated

s) Estimates and key judgements

‘whhan prepareng Fnancicl sselemenis monagemant mokes astimates
0100 QR me s rpoting to

= reported omomints of revences and expensas

= reported omounds of csseks and liobilites

= gisclosure of contingent ossets ond liobikties

‘W base our eskimates on o nuember of factons. inclugang historicol
paperience, current events and actions thot the company mey
ungertoke in the fubure, and other cssumpkions that we believe are
remsnnobis under the croumsionces. By therr nonure. these pstimntes
ond judgementsane subject o measurement unbartointy ond octugl
results could differ. Dur morne significont estbimates and gidgements
e described below,

ESTIMATES

USEFUL LIVES OF PROPERTY, PLANT AND EQUIPMENT
AND FINITE=LIFE INTANGIBLE ASSETS

Broperty, plart and equlament regeesent o significant praportion
o gur ttol ossess Chonges in techrology of our intended use of
those pssets, 05wl 05 changies i Busingss praspecis or fCanGMmas
o indisstry foctons, may couse the estmated wsedu |lves of these
rasnts to chonge

POST-EMPLOYMENT BENEFIT PLANS

The pmounis reported m the finonciol stotements reloting (o 08
pension glars ond OFE8s ore opbermined usng actucrial colukotions
that ore boded on wevrro! nasumptions

The oduarial walyotion uses monagement's essumabions far, mmang
pehr things. the giscoun: rote. e gxpectancy, the rete of compamn-
ation incremse, trencs n heokhoore costs ond cxpected owemgn
ramaining yeors of service of amoloyoes.

Ther magt significont gssurmptions used to colculote the met post-
ermployment bensfit plans cost ore the discount rote and life
wapecioncy

BCEfss. 2015 ANWLIAL REPDIRT

DEFINED CONTRIBUTION (DC) PENSION PLANS

‘W maintoin DT pension phans thot provide cerboin employgees with
penefits. Under these pinns. we ore responsgle for contnibiging o
predetermened ament bo on empoyes’s reteement sovings, bosed
on o pereatnge of the empioges’s salony

We mtogniza o post-omploymant bonelit plons sefvice cost for DC
pensian plang when the omgloy se provides serwon o the compansy
essentially coinciding with our cosh contributions

Gerergiy, new ampioyees con particpote anly in the CL persion pors.

Provisions ore measured of the present volue of the estimated
experdityres axpected to writhe the chlgoton, if the efect of the
tme value of money is motenol The present volon s Gebermined
iuming current markst ossessments of the discount mote and risks
wpecihic to the abigotion, The obligation increeses o5 o reswt of the
possnge ol lime, resullang 0 intenest gipense

The discourt rate is based on the yisld on long-term. high-quality
corporote fized iNCome sryesiments. with maturities motshong the
estmobed cash Eows of the post-pmployment bengfit plans Life
expecioncy is bosed on puticly ovnipbie Conadian marality tobies
and i5 odjusted for the Company's specilic exparenoe

A lgwer discgunt rabe ond o higher ie expectancy resalt in o higher

nat post-employment benafit sbiigotion ond o kigher current
SBrVIoR COst.

IMPAIRMENT OF NOW-FINANCIAL ASSETS

Wa makn ¢ number of estimates when coiculating recoverable
omounts using ciscounted future cash flows or other valuation
maathacedls By terst For impairmeens, Thiese estimones include the ossumied
growyth notes far future cosh ows. the number of ye0is used = the
oash Flow model ond the discount rote.

DEFERRED TAXES
The emeant of defermed (ox 0Esets i estimoied with considertion
giswn i the timing. sources mnd omownts of fulune nanbls incoms

FAIR VALLIE OF FINANCIAL INSTRUMENTS

Cerioin firgneanl smbryments, such os investments ineguing seourilies,
darrwatien financiol instrumients and deaingtements of borrowings.
ore corried inthe stoiements of financal position ot o solue, with
changas in fair wolue refiected in the income siotemants and the
stotwmeniy of compimhe e income, Feir walies ore estimeted by
refarence to published price quetotions or by usng othar voluokion
techiniguees thot oy include nputs thot ore not boded on obseruabie
market doto. such as discounted cosh fiows,

CONTINGENCIES

‘we become imeolved in worious ltigation motters a5 o pot of our
busmesa Pending igoior repiesent o potenbol cost 10 our busneds.
W estimose the emount of o loss by anahgzing patential gutcomes
ond casuming vanous i tigation ond ssitiement stnotegies, bosed an
infgrmation chat = avoHoble ot the time
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ONERQUS CONTRACTS

A prodrsann (or pnemes conbrpcts W recogrdred when the provsdable
costs of meeting owr obigations unoer o controct eacoed the
eapectod berelis to ke received from o controct The pronvisan is
maasyred ot tha presant woler of the lower of the expected cost of
termenciting the cantroct ond the expected net cost of completing
the controt

JUDGEMENTS

POST-EMPLOYMENT BENEFIT PLANS

Thi determinction of the discount rote used o volue our post-
emgloyment bengfe obligations requines judgement The rote 5 5ot
by refarence 1o morkst yiedds of kgheguolity corponote bomds ot
the beginning of each Fical year. Significont judgement is required
when setting the crisera for bonds o be included in the populntion
fram which tha yield cusen iy derived, The mast sigaificart critena
cosidnred for che selpction of bonds incude the see of (he msup
ond crit quoling. along wath the identifcotion of outliers. which
org eacluded

INCOME TAXKES

The calculation of income toxes requines judgement in ingerpreding
toa rifes ond regualotions. Thrs ore tronsactions ol coiculatonm
farwhich the ulimate (on determinotion s unceriain Cur tox flings

t) Change in accounting estimate

A5 part of gur ongoing onoud revew of progerty, plont ond equipment
ond Firvie--Hie intong! ble atsets, and tobetier melledt thlr uishdlved
wa incneoed the bves of cortoin information technology |IT) scftware
eisots from 5t 7 yeors and seduted the lives of certain mebaork

e piso subject 10 oudits. the sutcomea of which could changs the
amourt of curnent ond deferred (oK assets and latslties. Manogement
beafrrves 1hot it has sufficiant omaurds aoonued Mor outsianding bes
meytters bosed on infonmeaton that currently is ovoiioble

Management fckjemient is used o delerming the pmourts of defemed
o a55ets and liotiles ond fulune com lioDilites 10 be recognized
n gartsculie. judgEment 15 requred when ossessang the timing of
the reversol of temaonary differences to which futune income tos
mofes pde opied.

MULTIPLE ELEMENT ARRANGEMENTS

Determireng the nmounts of evenue 1o be fecognined far maligple
HEMEE IITONQEMENts MeUres judgement (o estabish the seoarobely
ideniifable components and the alloontion of (he totol price betwesen
those components.

CASH GENERATING LIWITS
The ceterminotipn of TGk or groups of COUSs lor the purpose of
pma| mposnment 1esting reqiires [udgament

CONTINGENCIES
Thie detenmiration of whether o toss is probotbe from litgaton ong
whather on catiiow of rescurces is likely reguines udgement

ossrts inchding ow code diision mauliple occess HOMA] network
The changes howe besh apolisd prospeciively effective Jey | 20

ond did ngt hawe o sagnuticant impgct onour fnonciol stetgments

u) Adoption of new or amended accounting standards

A4 requined. elfective kanuaty L0, we adopted the following feve or omanded ocooumting standards and intarpretotions oh G fethosgective
basis, nomwr of which had @ signifcant impoct oo our finoncial solements

s oenperiioy ek
Amendiments to intennoboal Frovades gidance om necovernble ormissm decoseres lor non-fnonosl e Thes cmencrment did rot hove
Aromntng Scondard IAS) 34 - 0 Bgnilicant impoch on our
Impoinment of AssEts Firuzerec il 108 BTeI NS
Amendments b W5 30— Prpcies quidasce om nowotcn of v - e dereitives Sod corsnusd This armereirrent diil fof Fove
Finorciol Ingruments desgraton for hedos ooomirging a mgrificor impoct onous
Aecogniion ond Megarement Hirong ol stotognds
Amendiments ts W5 37 = Clewifisn the spgiisnion of the TSR Fogu remeniy oF frassisl siusiy and TR amenaersnl ditl foe hees
Finstwisl IFrigrudsngs TS EE babiak i & sigrihieset | mEnce s e
Pragenotion Hiruzn il Lo i
limkermational Finonciol Provides guidonce on when o recegeite o Hablity for @ levy Imoosed by o ¥Rl 1o nor havee &
Hepartng gireerement. Both For levies Ehort ore occourded S in ocoordonce weth A5 37 - sigrifoant sngoct on our

Srovepona, Conbingent Laooilgies ond Conbingent Azssts. and thase whene the
thming onat omiosnt of the levy i certoin

Hnonc ol sintemenis
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v) Future changes to accounting standards

The Folcwing nive or amended standonds issued by the 1ASE have on effecthve dote ofter December 31, 204 and hove not yet been osopted

by BCE
TR SRR s AFTICTRA DT
IFRS9- St cik Bhe feduaredesnt e iedafiiuiing o Sedupang Minosl mists.  We oie cafreith) Atvtl e
Feorcigl ipangments Tea ol bobing e ond some somtrocts bo buy ond sell mn-feigrciol evnhamng e g begprwwng grpe
weirs FRS 2 reploced WS X9 - Fingncip! Instrumenis: Resogniiion oo ol FRE P gnowr ofler Januang |, FT088
Mg rement The new ifondard estoblivhes o ingls dosufices o ond Finowcial ghofmreibs waith oy eedociion
merement spprooch for feonciol ongety thol refects the bupoess. permibed
migdel by which they ong masaged ond ther soih Now chorctpiakici it
ol prowides geidonng g o0 Raliby's owen Srecl righ reloting 1o finoacinl
linbikbas ond B modfied che hedns pocsaaling sosdsl tn betder lnk the
sty il inh s ool willi by il iy Weol@eri, Addidmsl
dincloses will gha be | uncler the rey standond
Amandments 1 A5 = Clonfies (hok o nesen.esbased naproach &0 ooltulste degreciation Th pmprdeTenis Aol penocy
Propeity. Mot and ol emrtidete gEner iy A Aot aepropnele o i does rot rellect s A0 ARG §6 o IAS 38 ey WG O OF
Expripreciol o 185 38 - consumprtion of the sooeomic benefinn embadod i the reloted assel ae not eapeced ta afier Jonuohy 1, 2088
e bl AR et & tigRhiesnE Sopllen PrOLeruRly
TR o
Frecancipll slokements
Arerciments to RS - Prosides guidonse on the oscourting for aoquisitians of interests in The pragrdsrents oo Al e
Joird Arrongements ot ppesokcne W which Bhe nothvily comstitules 0 buesne s, o defined FRE N orerod eapeched  Beginning oo of
i PP 3 - Buneness Combinabon The omesded standond requires o hawe o wgnificos otter Janoony |, 2088
the ooguier i opply ofl of khee princighes on pocouniing for baness impock on o ooplied prosposively
corhinations inBES 3 ond sthes T pecept for ong preeicles fhot Froncial siotementy
confict wach IFEh i
FRI 15~ Eqnerlahes princeples 0 recomd revnues. roem ConanecLs i Lhe sols of RS 15 will affect At Peecen
Amvpro from Coninaots.  OOCE O L8N D8, LAHPLE T CONERSCLE A0 in 1 Soope of RS 7= Lpotes Pl v ©CC00nE for Dy reng o of after
wilh Cubaimasry oo oothesr BFFLSA Liraler FRS 1%, revenon is iecngniied of on Amount thet ieenysn and ontrace baseey | BT wing
refimees the endet el Comuipiodion restvalin ineschange lod ramler- gk b Bell Witwleis ek @ ful reling=

AAG GOOOE OF RAVICEE DO B ELAIOMET, DRplying ke lolowing fve leps
| iwnitly B Eorermst will 8 Cshomer
lzeniily the: perfoirsenos chigerion inshe comnadc
Duslerrrng ihe rndee i fuion
Ao bhe iranacction price 1o the performance ookgotens in
the coatrags
5. Recogiire Mg when o ail th aality satafes o

R monce bl getion
Thee v Stgsndlend gkt provides guadgnss reloling 10 Conrect Codks gnd
figr thit Meaiulement and recsgrilion of gous ond kxatet onihe wohe ol
CRABIN Ponfioancisl SEeels Ok o4 property ond espment. Additional
dechogures will oo be requied under the re sio d

EE I

and our Stha LegMEntL
fwle are curTRnthy
ket e impact
ol IFRS 15 gonioonr

L BT o

wpcihes ppsnoach o
il Pt peirk pd e
s (hie peprend oF
adpgtion o a mpdiicd
TEEMRCERS Sppranch

Note 3

Privatization of Bell Aliant

On ]u‘q 23 AW, BCE anncunced it affer by )L all of the istused
and outstanding cammon shares of Befl Aliont that it did mot olseady
ot [ & total sormiderabion ol appcoximotely 3195 bilkan BCE
olrpody controlied Bel Aang which prowides locol tebephone, long
distance. intasnet daba, TV, winshets, home security 0nd wolue odded
i e S0dutsons b fesiaderliod ard business customers n the Adangic
provinces and in rural and reglondl arecs of Onlaria and Québes
O the some doy, BCE also onnounced @ offer to exchonge ol of
the Issued end cutstanceng preferred shares of Bed Aliont Prefermed

126 eCieec 5015 ANWUAL BEPOAT

Equety Ine. [Prefoo] For rewly wsued Ficst Preferned Shores of BOE
with the same financicl term4 ok the guisting Prefog preferred shotes
|Preferned Share Exchangel

The Preaatipatian was tompisted on October 31, 2014 end the Prefemed
Shore Exchange wes compieted on Movember [ 2014 The Pravotieation
s expecied b0 Smplify BCE'S conpanbe stireciure ond iIncreods overol
opeioting ond copiial imestment efficmncies while suppoting BCES
brocdband imastrment stroteqy and dividend growth obijective
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As BCE nlrendy consoldated the finoncal results of Ball Aband. the Privotirntion wos accounted for o6 an equily transection. The folowing
Lokl summarizes the impacts of the Frivatinticn on our consoidmed statement of linoncol position

HEH [ LA DN DA o o
Considerotion
iseranicd of B mdl om BLE comimun dhoves £ I.-Iil
Cosh ae
Excrongs of Praton prelsoned shanes for BCE First Preferrsd Shane” " 0%
Tubad LLT S
Mocoted s
Cornying wolue of Bedl Ainnt non=conivoding intened By
Coniribuied srpla B 1.80%
Accumidnted cther cosorehensive income ¥
D FACLE
Touh Fren

[T i disted copiol for ibe BEE sormrys pead Fril Prvterrod 5 v avest eoorske ol o wolug o e dime of sssoe

The Followeng tabile outlings the BCE First Prefecred Shoms for which the cxsting Prefoo prefered shones wemne exchanged as pom of the

Priferred Shand Exchangs

LHELE (B | %
b8
I m‘:ﬂ TR AT MDA JATT R "u“rlg AATAOAITE m
At 485% A Moren 31,2016 Morch 31,2016 500 30 LOD 11500000 T3
A0 A55E AP Marc® 31,2017 Marck 31,2017 52300 b ilalale )] A &[0 DN l‘fl
L] 425% A September 302018 September 3002018 RSO0 FO00.000 B E00.000 18
Lasd

iTl ACE raoy roipem gonch o sl pvam o prpder Tl shorry on Hh pppsoniiy svipesen doin gl eepry o goan ofler e doly,

Addaionoly im$0H, $15 mblion was chomed to the deficit to record the tronsacton costs incurmed resated 0 the Privotzotion These costs

inclpde financiol odvisony Ming ard egol fees

Note 4

Glentel Inc. (Glentel) acquisition

On Nowember 28, 20 BCE annoynced the sgring of o definitive
pgredment 1 acquire all of the syed and sutitarding ihares of
Gante! for g icinl consderotion of $5584 mibon The total tronsactan
it walped ot apprasimately S50 milkan, including ret debt and
non=cantrolling interwst. The tamoection comdiderobon wil comls of
0 comeniration of 50 n cgsh ta be funded from gwolable liguicsty,
ond 50% inBCE comman shoms. Glented shonsholder opproval wim
obigined ot o special meeting of sharefolders held an lanuory 12,
2015, and court approval wos obtained on Jaraony W, 2015 The
Ironsotion is aapetted o dos in the speng of 2015, subjiect o dosing
conditions. Inchading requioiory approvol, Glented |5 o Conodian-
based duecl-comisr, multi=-brand mabile procucts dstnbugor. The
transostan wil enhansd BEIrs @rabegy to SooEamts wittlast and
Impnowe cuslomsr service

Acquisitions

On Decembes 24, 200, BCE anrounced that following the closng
of the Glentel atquisitan b will divast SO oF it ownarinip inbenest
in Glerded 10 Rogers Communicotions inc, [Rogers]. Aogers will poy
BCE approabmabedy $392 milion in cash Inaddition Rogers will poy
50% of ony odditionol eguity contnbution mode by BCE ofter the
clasing of the Glontsl oogquisition o repay Glented outitonding debt.
Thee Lransnction with Rogers is exgpected 10 diowe sharly ofter the
ocquAlbanaf Glentel by BCE, subject to custamany cigsing condition.
inchuding requintony opprovals
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128 stienc

Astral ocquisition

O July 5, 2043, BCE acqutrea 100% of (e tssuad and gutstanding
shores of Astrol Medwa ine [Astrall, Astrol 15 0 medio comgany
thob operodes specholty ond poy TV chonnels. radic stotions and
digital med.q propartes ocross Corada and provides out-of -homa
duartising services. BOE ooguired Astrol B @rhange our comaetitive
positian InFrenchslanguope broodoasting in Grdbec, conbrod conbent
posts, ond increose cpporturiies for onoss-plaform innguobgn end
odvnrtising pachoges sponning digital TV, rodio and out-of -home
ocluertisang Astrals results ore inciuded inour Bell Medio segment

The purchase price oliocolion wis completed o 203 ond inClutses
certoin gstimotes. Thene has been no significant chonge to the
murchase price allecotion os disclosed in Note 4 Acquisibion of
Astrol in cwr consolidated finoncigl stobements for the yeor ended
December 31 2005, The goodwil orising from the coquisticn of Astrod
weis oilocoted to our Bell Medio group of CGUs

Assets held For sale

Az oo result of BCE's ocquisdon of Astrol ond consistent with the
CHIC's Common Cwnership Poloy for rodio. BCE wos roguined o sel
ten Boll Medic and Astrol English-language rodic stotions. BOE also
s requered 10w sleven Asirol TV soraces in order bo comply with
conditigns citoshed to the Comppttion Bungoy and CRTC approvals

Az part ol its oopnoval of tha Astral Doouwsiton, the CRTC ordened BCE
tspend §247 milign o new benelics for french- ond Englsh-longuoge
TV, rodg and film content dovelopment. suaport for emerging
Conodwan musical talent, troing ond professional development
for Canadion medd. and new Consumer perticipation initotves.
The present valua af this tongeble benefits obligntion, omounting
to- $245 millior, wos recorded os on poquisdion cost in Sevaronce
GohAsTion ang pther coscs in the intome stotemant o5 #sclosed in
Noie T Severpnce. poguisiion ond oéfer cosrs. Totol eoquistion costs
redgtng 1o Astrol, inchuding the tang e benedits abligaton, omounted
o §h mellon ond 5204 madbon forthe yeors ended December 31, 2014
ond 013, respectively

Asrequired by the CRTC ondthe Competition Buareou, ths monogement
ond control af the ossets 10 be dvested wos tronsterred ta on
independent trustea pending thair sole Lo thind partios. These ossets
wore clowsifed 05 Asiels feld for sole o the siotement of noaciol
position ond were retorded at thelr net reokzoble walue

In 20M2, we completed the sale of the rodio stotions ond TV serdoes
o tobod proceeds of £T80 milion

Note5 Segmented information

The nocownting policies used in Dur segmes reporting e the some
o bhore e deycribe in Nate 2, Significont accounting podicies: Cur
eormings om reported in four segmends: Ball Wieeless, Sell Wireline,
el Medho ond del Aot Our segments neflect how we monoge
oot busness ond hos wee chassify our oporations for plohining and
meosuong performonce. Accordingly, we operate ond manage our
SBpmeNts 0% sbrotegic busness wnits orgonised by products and
asrvices. Segments negoticte soles wih eoch other od if they were
urmelpted parties

‘W mecwre Lhe perfor monos of each segment based on weiment
peahis, which is eguol to cperating revenues less cperating costs Tor
the segmenl We repon severance, ooculutich ond other costs and
deprecation and amaizotion by segment for eaterndl regorting
pofpoies Subilortioly all af aur finonce cowts ond othar Nooms
|::|per1$t'l ore imanaged 0 0 cofporote basis ond. aocordangly, are
it refiected in Segmint rediits

T8 ANLIAL BEPDIAY

Our operations and wittuolly ofl of purossets ooe locoted 0 Conoda
Deiow 15 0 desonption of our segminnts at Decembar 31, 2014

Cwr Bell Wirgless segment provides wireless vouce and dato
communicotian products and soreces to Bells residential, smad
ond medium-sized business and lorge enterprise customens
ocrass Conada,

Dur Bl 'whreline segrment provides data. inchoding Inbernet oooem and
T local teiephone. long distance, a3 will a3 other communiEobons
s ond products bo Bel's residentiol wrall ond medam-seeed
businety and large entarprise customers. primanly in the urban
orens of Orlario and Quéhec. in oddition, this ssgment inchudes. our
whotesale Bustingss, which buys and sells lacol telephone, 100G dis-
tance deta Aid other teFdd i Irom oF 1o fedellers and cthed afierd

Do Ball Madia seqment pravides cofentisadl specioty and soi) TV
thgital medin, ond rodo iroodoosting servioes to customeds oomods
Conadn and gt -of-home adwertising servces O July 5 208 BCE
ocguired 100% of the isiued ond cutstondeg shores af Astral The
results of Astral are incheded in cur Bed Media segment From the
dote of poiganition

Duar Bed Alant segment pronedes Ingernet, doto, TV, local tsephand
long dstonce, waelkeds. home secufily ond volue-odded bouness
saluticns to residentiol and bulingss customers in ERe Ablantic
provinces and i rural oo regionol areos of Dntoio ond Québec
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Segmented informaotion

et -
FICR TV R TSN M IS M Ll —nﬁ '_.-L : .'= L II.II'I-L -.-:l: e
e g v
Laternal cazamens bi88  senT Rea - iasi7 ks - bz
Il gl 5% 353 Fal 8 (4841 nr ar [&a9) =
Tobo DT P LELL 19040 BT [end 18734 2757 [44% 21042
Dperritng comts [ At (L 3F [2.208) 4n4 [10ean) (15200 LI AE L]
Segimint profit® 2564 %68 T34 - TObS 1237 - 8303
fmspInE. DTOUISTIoN ond other coes ' 151 78 (LT - [12%) amn - 183
Depresiation s pmortisation s is4s)  [ezsel (128 - T T - [asn
Finonce coakn
L e Baerre . %29
Inbprest on poit-emplogent
benefe ohigotiong ] fan]
Db Hicone L] 1'2.
incom tenes . w2
het prxreunds T8
Goodwil L] 2308 sz fL3H - 1415 L] - 8303
inctafeaite- b b intangilie saiaty " 3043 1318 780 - TO58 340 - 1308
Copiol exprd lores & [RHE] 17 - A14E iT% - Ay
I P oty mmrratiny dvesione M LWl JEWET A (ew e o A i ke T an o e (et e P PRI PR TS TR T
T TIE
- o, s rsea sl rmewa
HOR THE LA (SN T DO i wllIN, L sIDH VOl Ll SLART oML =)
Diursraling du e,
xrzrnod cumomers area R4 L 1%0 Lite 10400
R - Ay =il 5% 343 1% [Awa W Taw £2.10] -
Tohat npu;u'mm Sade 107 BAST (¥4 18109 1159 [&nd] 204000
Dget ol £mts ] 0T (62030 havE e NLEen (1487 &% a3
wm’nﬂ' #i4n area &A% - aaly 12 - [Tl L
Sevorome. ofguiston dnd other cowts ] 11 [1red [2es - 1395 {1 - [4043
Deprecanon ood nmaTirotion iy |47%) (P& [ o [PEAT] [543 o 123800
Finanes cosks
Irigress muperas ] (R RN
It i it el
barwis: clfgoiiong ] [1500
Drher expenme L] 3]
RhC Ot boaEy (=] 228
Nt eormings 1388
e il L] i [&- 14 isi ¥ TATI i = B.3a0
Endefnile-bie inongible gasely L 240 131% L1os BA2S 140 BALS
Capiinl Sufresd buted &3 v 1% - 300 S5m0 - asm

1N Pl i nesraan e cfuden? i s Sewmane e eise oF ol B e Aer s o0 0 B P penTRonn e Betet) DO e e S OSSN T
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120

Revenues by product

§o [, T A D = s
Dea B5a1 Laze
Loool gndl ocoess M 497
Lo destonce [T T2
Wedia 254F L3a2
Euigrment oo other 1047 1.13%
ot extern nevenuey 18517 17.890
R AN TP 217 719
tipdl VaTaE [3.R 1)
Bedl Ao 2757 rse
it uegrent shmonogiors [#48) [4n0i
BCE - 21042, 20000
Note 6 Operating costs
JOW 1he Pk RO D CT S N o e on
Lekour oata

wigen eniories o refted e and tenehes {43501 (232

Pesyt -prrglonmnrd Bgrglil plois lervicg cosl [nee of coplloflod ormouna) = [274) (#9231

Oiher iobour coss ™™ [#57] 89
L

Cophinlped ioboyr™ 10802 L]
| TeTI—— {4502 [T
Coat of revenuss ™™ [E,HIH [oaae)
[hther aperesing cosis” [F-TH [182
FE——— nzra [12311)

1 b b et o Sar e er e 11 itk Sy cornndind s B e i foe the Sorre ey

i Chber kdinnr costs andaly Cortrtt el iufangrorg doity

(8] Caomt of et o ottt of wemleit e 0o oo eournesr ikl et oref St couU, Snd AapTmesty o ke forme

] Dtfer aoetng coum inclade notsing Oferaang and e SOTTon Soin, Bad delr expeme dannt othar 2o income oes Adrmanon irdhnoliog coim praferenal

EoE e ard el

Regseorch ond development expenses of $167 milkan ond $208 millipn ore included in opemating costs for 2034 gnd 2010, respectively

Note 7

Severance, acquisition and other costs

V5w i kb PO (o il i)
Sevirnoe fn21 1118
Aspuisson pad gther 11341 1296
Tt APesae B, ot i o' i COsln -E'l;i_ [@de)
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Acquisition and other costs

Acqussitioh ond other costs consist of ransacton costs. such os
legnl mnd firancenl aeuisany fees. refoled o compleded of potentind
DCiHSIGaNS. omdioyes sevevanoe costs reloted to the purchose of
o busnass nnd the costs to imegmite ocquired componies inta Bel's
cpertkang, whan the integretion costs ore signiicant. Acguisition
o other costs 0lso include severonce ond Integrodion costs neoting
10 the Privatinotion of Bell Alont Reler fo MNobe 3. Prvatisobon of
Bod Alang

Ao isition gnd other Costs for the yoor ended December 3, 2003
inghghe §230 mallign mlr_v:ln] o the CREC oyt berefits phligomion
a5 pan of our pogusiton of Asiml describod in Mote 4, Anguisitions

i\lnte 8

WIS THE LA 1SN O O DY

Interest expense

Arparmil i (1 I - b el
WEEEs eapere On ot dett
Lapitaled imtasear

Tobay' pberest Epenss

ETd TN
8651 L]
wn i
1 &
w29 mat

Intereds papense o fong- term debt inClides interest on finance keoses of $166 millian ard $1M millian for 2014 ond 2003, respectiveiy
Copitalined interest wirk coculated uweng on oworoge rote of 4495 ond 5.03% for 208 ond 2013, respectively, which neposents the vassghted

Brabfng & | AbePest fobé oh uf Sutitending long-term debi

Note 9 Other income (expense)

wER I L N DI i e i
Bl T OS] QOIS O (TS kb 05 BOOMNTII Pt 34 74
Dvidmnad wacarng [ren crasiets hekd for sole a2 -

(o DAl DN iNMESIm ety o m
bergctrrsend of et M (105 15l
Losses on dagosolrecrement of solbwone plont ond egudpmient 590 1a44
Frrly dakr redenptes feis n (2% 155
Equaiyy bonses from imvesteents in ssocicies ond ool wendures " {1a jazy
Perwinn wrpde e hoAinn -— Ak
Ohe 5 1

Ohar i oime fespeose| az [L:3]

Impairment of assets

In 209, wee reconded on impoirment change of $iE million relotng
mainy b our Corventional Ty CGL within our Bad Meda segment
of wehich §47 mitkan was clocobed i proparty. plort ong equipment
oovd 338 milien to indafinito-¥e intongidie ossets. The impoinmeng
resulted from o softness in the ovarll Conodan TV advevising
market and highes TV content costs. The chorge wos determined by

Equity investees

comgaring the conrying value of the CGU ta its Foir value less costs
of disposal based anthe expecied future discounded cosh Mows for
the paricd of Jonuary |, 2015 1o December 31 2017 using a discount
roke of 5% and o perpetuty growth rote of nil. The cornying volue
o pur Conientaonal TV OGU wos $327 milicn ot December 31 3004,

In 208 ond FU, we recgrded equity iosses of 518 million ond $25 mikon, respectively. repeesenting cur shore of goocwill impoirmaent chorgss
recognited by anequity investae Tha chomge recorded in 2003 oko related ta o writ-down of cusiome  relotionship intangibles
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Note 10 Income taxes

The leFawing table shiwes the signifoant componants of Intome [aoes deducted fram net sominge

VTN T Wl [T [ Y ol e ]

Curment fones i
Cument biwes [raw L1
Resolyilion of yrceitoin o postions i 1]
Chonge i ESTMOGE resatvg b pror perods 93 53
Uelpotion of provigusly ynrpoognipes tos erpdeg 3

Defarre trsss :
Dl o boams rploling 15 1he Grigination ond rgweiisl o lompdrory difToneses (1851 bF
EMect of change in provencal CoTpONote tOs nole - &)
Change b estimese refobeg Lo pedr periads ia e E ]
Egcogninion ond wtilzoban of s comfaneomt (1w ] L]
Beschalinn oF UAeeEnis Wi (o4 gianm - e
Cithaer -

Total income toom 2% 1281

The: [afigwiing toble reconciles the amaunt of reporbed incoms tomes in L incoms stalemends with ancomae (0aes Colculnled at o saatuton;)
incoime tnx rote of 26 4% hor each of B0 ana 2003

AT i B L LR o L)
Errnangs Befors nonms e AsAT LP L]
Apypisnable Snlslony e role 265N LT
g baee W-.:Mduru.wllrﬂ-'-r llmm.r'urum _-t:'.am I-!-E!il.
ey innrble pritine oF Qoens o Wreeslmenes L[] -
Remclution of whcettom tas positon 1 Ll
UmiEniann of preveiutly LeCog e Las redits 23 =
Effect of change in pareool conpomte Ens role - []
Change in eimete relating 1o pror pEnooT i1 0
Diher e i)
Todal Icoime i %29 |azel
Awernge slfective box rote AR 25

Thet folidwing table Ahow afgiegote cuffent and deferred bawed feloting bo [ larmd reodq Eed Sutdde the IRCOME WOLAMERES

f oectai i (L0 i
S alln
Comeoud AR LOmdpal sl
e Ty [ PRI u
Current maet 12 L] L 1 =
Deferred toses 228 | 3% E 1
Tkl bmc v by recacnerg e peenan| L] % [38%) ] 1
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Thee Faliawing toble shows defered tases resulling frem tamponarny differences between the carmpng amounts of assets ond bobdges
recognited in tha statements of finenciol position and their correspanding tax bauis. as well as 1ax ioss carryforwards

ECETATY
Fki1 AR
il A0 AT
CamtaL M LUATT ] Aal
LA [snDeir (1 PP AN o g
AT AT Al Al EviEesE 14 [
i1 L1 A LA T i Cmmnaiik L ALSTE ASENTETAE CSROITR il ™ Sl OivER WL
Jonuany 1, 2013 LIk ] o7 11851 14551 7] LLLY] Ll e 5171
Icorme statermest il 13 1561 [10] i a5 L I8 LLE]
Other comprphentive income [E1.2 ] 3] (%0
Dol 8 - - - - - - - 7 7
Acgurison of Axial - T 12041 143] - = (| 30 [30T
KO = = = - N = = i 1
Other - - & - - - - L] 1%
Db 31, POI3 b 47 11.529) [&D1] izn 131 03 317 (1150
16 0ATo EEHd e el 175 30 (L] 14 3 118 [ [2s5m
(ther comprEheralve inmme - T4z - - - - = t4] 1
Do - - - - - - - i 11
CHher ) - - - - - - - 1 1T
Decarnber 31 20 L] T4 1.554) [ ()] - = ZHE (LREL]

1M g ecamtion yeror-pn of cpvisim of Sel Alont § Corporoiy Rubsrories diferea o pror yepns D i porteniing yror i (T nessTed & ¢ Sefecra of paremenihis scomy far
tas

P

Al December 3, 2004, BCE hod $212 millior of non-copdol loss

comyforwnrds W

= meogniged 0 delernd na asset of $26 million, of which
44 million reloted to Bell Modic, for $9F million of the non=copitod
loss corryforwards. These non-capited loss cormyferasards expire
in worysng annudl amoynts from 3029 o 2084

= dd not iecogries o deferred tox asaet for 3113 milion of
non-copital lpss cormylorwards. This bolanos expings &7 yvanglng
ol omaynis fegm 2026 to 2032

At Decmmber 31 2014, BCE hod $706 milion of unrecogninsd copitod
logs carmyfarwards whith cen be corfied fonwa'd indefinitely

At Decwmbaer 31, 2013 BCE hod £214 million of non-copitol loss

comyforaonds Wi

= recogrirnd o delermed o osset of 336 milion, of which
$27 milion nrloted bo Bell Medio, for $138 million of the non-copibn
Eass comyforwards. These nan-cogital kass conmyforwards
wapae on vorying onnual emounts from 2024 o A0A3

= i not Fecognize o defermed box osiet for $H mallion of
non-capital loss carrylonsands. This bolance opines & vorging
annudl omoyunts from 2023 bo 2002

AL December 31, 2013 ACE hod 3828 milion of wrecogieed coptal
1055 cormglonwands which con be cormgd forword Indefinitely

Note 11 Earnings per share

Thes Icliowing toble shaws the compantnts utad in the calculotion of batic and diluted sarnings per comman shinte for comings actribytabin

it common shoreholders
it i PUAR DR TR o i)
Hek brinAnble o Commen sor - 2383 1575
Divedends deckored por comeon shone in dolors) £47 P
Wik ghitied! Eraterong rumiser of shanes gy 1l
Weighie gweroge mymber of commons shomes eusionebng - bm R 56
Apsumed gusrcas of Wook optong s O
Wieightnd cvermge rmber of comman shores sutstnnding - dilibed 7T 84

M1 e comicurbsreet o e st wiriris o 81008 AW VSTladesd v PRCT OF T et T arviconanat faters

TR A S Do gt 1 aCRAARE SRR P Y

DT
1Pl BRI S et [l e Su T s wiont BF i BCF COMmn) st TPie eoied f s ChrfierT Sttt sty 20T 700 . P02 pur? 2 52T BOWH 1Y)
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Note 12 Trode and other receivables

[0 TR R B L. .3 - et
Trode necevnbles ADne igr4
Almatnce for doubalul soooossy o (11 (]l
Alawince for reserass ol et (.1 ] [1e]
Cunrent s ek 57 k1
Dithar aecounts recmiamble (-1 i
Tiskar! ot el Edhe’ FeEvatied A0a% ipa3
M Pl Sgtsadi oF prsiptatid brop spemasshins e jen o8 Wt X1 Db sy withon pn e

Note 13 Inventory

o T P DDA D T Fa FF¥
Wl i TG 57 0%
Fmured goads Fakd 342
Privdgion f21) [FE1]
Tebal irmieraboeni 313 343

Thix totar] airdunt of insentan) SUbseguenlly recognited a8 on Ccapense in cont of ivarued was 5247 malion in 208 and 42352 milion in 2013

Note 14 Property, plant and equipment

bk
VL ol el ol 1) [ 1 k6 U ol m m m il =
cosT
innuang |, 2008 Bas74 4508 1278 EOFAE
Aol ki 250 [ 2] 1640 1874
Acoyition enugh business comiinstinng z - = z
Tronafers 1.108 (13 11.487] (312
Seelrprarey and dagasls {223 fl!ﬂ 2] El“h]
:‘l_'D_f:‘:l:l_I"'tlmb-E! vecognaed in eormngs ] "3 24 - 46T
Derctvnbuer 31 204 54948 5,100 1427 41,495
ACCUMULATED DEPRECIATION -
Jonuany |, 2074 RepE- 2538 = 40203
Depreconion A0 %0 - 2880
Ristirwitpens Shd Shponity luud L] - [EART)
Oter Y 2 - s
Devamber 31 20M 37400 T = 40168
NET CARRYING AMOUNT
Jonuang | 200 1009 2458 1176 10743
Decemmbar 31 200 17.507 2353 1HET 21,327

¥ iaciedin ouirt i Fnanes leovies
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uumm: LA AR SELTY L
il el b i DOb=min A By e et b WD ] WL R
COsT
Jonuany 1 208 SRS 478% 1 58916
Adthara rOi4 1] 1483 LY
Aégurikion v puih lping combndtior 1 1% i FLLi]
Trewafees 10684 125 1581] 3800
Hetrements ond dapoaots R ] nn - fr3an
Decarmber 31 2013 S4874 1554 127 w05 At
ACCUMULATID DEPRECINTION
Jonuang L2082 539 £3T0 = a0
Deprecistion 2545 189 - 2134
Retrdinesls ahd dapons lard e - (428
Oahor -1} in (AL
Decermber 31 3013 ITAAS F53a - 40303
NET CARHYING AMOUNT
donunng I 303 19306 L4 i inen?
Decenbar 12003 17009 2458 1B M

T aciuSe St e Sasnce s

Finance leases

BCE's significant finante leases are for sotellites and office premises, The affcs lecses have a typlcod lease tarm of 25 yeors. The leases for
solelides, used (o provids programming Lo our Bell TV customers. howe o Lenm of 15 years. The solelte leases are non-condellabhe

The fiodcwing Latibe $hoss odfdisons Lo ond the nel civnging omount of ossels unisér Fhonce eases

S FLamy T pARETRE Rty
VO 1ol kK PAOMD DO ™ ™o | | [T
Ketanork infrosiruchets o0 equasment nw e 1..“_5 1655
L and bnalilengs 12 3 59 256
Tetal e 122 124 n

The It tokile pravides o recancilistion of our mindmum lubure ledse paipments [0 (he present vitho of pur fnonce leose obligotions

Tiaiig

L] e AFhiE LS
By future lease poyrenmy m &9l 444 il tal 1’..:" 185 !.:;E-
Less
Futufe finnhes eot [14&) [137] e 11180 197 | 3761 (&2
Wmﬂt.ﬂ'ﬁnﬂ“ﬂmﬂl 35 3r 193 157 140 a7 ]
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Note 15 Intangible assets

U PEGEA TR T

T sl Pl NP e ol
OOBT
Jnnuany |20 f041 113 3% 93 1500 LI 2137 R3AD ABGS | 14453
Ak ko ™ & - Ba% - 1058 - 578 - =78 1734
Ty E1H - = IR 1 - - - - ils
Feti pineres and dsposols [3a8] = = - [33s) - m = (] [343)
Impormest loyses

recofnaed in garmehgs ¥ o = b T - "“ IIDJ “n "ﬂ 'w
Fertur b g sl dlboden

n ORIaT A COpE = - [rso) - [Fsai - - - - 7501
December 31 304 4208 EEES S84 IAT 194 2333 aRl RalE 1a98 | 15a7R
ACCUMULATED MMORTIZATION
jnmuang | 2064 1429 308 - M AR - - - - AR
Ansriastsan =02 51 - W s - = - £ 572
Betirements ond dizposaiy [33&) - - - [338&) - = = = (334
Qs 11 - - - 11 - - - - 1
Becember 3L 204 1s0a 419 - 123 s = = = - | &
NET CARRYING AMOUNT
Jassany b 2054 1812 ®7 385 18 2sEd 2344 2132 B3R pme3 9552
Decamier 11700 1492 LI LR CY R T 1.1 TIZ RNl EAIF TMOB | 10224

B O Agrd J 068 Bodl gogesed T0 Mg S0erinem Bopaces o pvery prDsas (5] Herreanes movker comgrsed of B cpeces i 300 mein

I 1 i T TR | N
vias gt r::l.:': nlln:'!&:r:'
[ T R R ] Ay A5 T gy e Toin Adand Tais LEETHp
CoET
Inmuang |, 203 5 Rdw aq7 o %] il T3 rrar b b o] 1293 a8 1Feer
Add ke 238 370 a0s L d &2
Arguision Frough

trsiness combengtion T4 %5 m 23 163 e = 1,138 1238 (E. 1
Tramdes T L) [r4S] 2= 133
Retiremenny, ond diapoants =37 m - - [ - - - - (XL
rpoirment lnsses recognaed

i O ] [153] &' e
A froiitn hclpdes

T DRI TG GOty - - 545§ - [5d5 - - - - 5451
Db 31 200 s0a1 .+ 185 Fack | T.50B 2344 2132 Fak . L ] 14 5;1_
ACCUMLILATED AMGRTIZATICON '

Janndig | 2003 4399 s - 1% & A0 - - - s 4 80%
Amorngoeion 577 50 = L] B - - # = Bk
Retiewineees ond dasoanly [53%] Im - - =4 - - - - (LT Fa]
Other k] - 1k 4] k]
Devmbier 1 O3 LR ALS - o4 a5 | - - - - a501
NET CAZAYING AMOUNT

Januang | 2073 1.550 = 243 185 L3520 247 res 1393 kb3 LAT-A]
December 312003 Lot a7 L 8% ruod 2344 L2 E3A% [k ] 7552
BCEAec. 5019 ANKAIAL REPORT
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Note 16

Investments in associates and joint ventures

The foladidng toibke provides summarized Rnancial information in respact by BLES ossociates and joent ventunes For o &t of assoomales and

joint ventures please see Mote 38, Asisted porty BRNsmCLnTS

|_'.‘.I'H.'{Al PRSD DOl ol J;:Il\l__
LT a0 AT
Liokdinay 122021 (21040
Total net cwsets 1708 1714
BCEs shaie of net asmets S TTE 17%
Besenuss a7 L1
Expenses A Y] ]
Tostol rvet: lovssies. n [1ah
BCE R thore of net iodes [LEs] (L]
Note 17 Other non-current assets

¥ T Pk A DA L B EE
M= oty of post-smplogrent benefil poos ] 151 ik
AFS prlicly- raded ona privguely -held imacaLments H] T a1
Lesag-beir ndded a5 cihes fedriv e .-1.? %
Dl v B33055 -289 1499
one o rar
Tebal diser nish e b Sinets I.Il (218

Note 18 Goodwill

The foilowing tobbe provides detoils about the changes in the cormying amounts of goodwal] for the years ended December 31 206 ond 2003

BCE's groups of CGUs cormespond to gur reparting segmants

i

e LM} M

[ e EE R = BN e
Buiongs ot Jonwdny 1, 2013 bl T 2521 1393 L T.18%
degipaEiney ord nihes - - 1,195 ] 1196
M;Lﬁ}!rﬂu 21:}.! 28ph Z'!!E- '!I'?-ﬂ .!.JII g
Acguisitiors ond pther - - & = 4
fiosonce o December 31 2014 2300 2521 L1 RTD 8305

Impairment testing

As described in Mote 2, Sgniticant gocounting palicies. goodwll 5
RLasheed mnnuelly For impairment by comoosing the carnying wokss of
o prews of CGLUS e ihe recoverable omounl, whers the recoverolle

omoLng isihe Righer of fair wolae 1255 0055 of dSposal or vl inuse.

VALLIE IN USE

Thae voluee i use for our groups of CGUS i decermined by &scoanting
Nwa-year cosh Now projectans rom business plons reviewsd
b4y seniar manngement The projeciions refiect manogement's
|ApaCtOions of revenye. segment prodit coptol expendinares, working
copitn! ond operating cash lhows. bosed on post cxporiancn 0nd
tuture especiatpns of openating performonce

Sosh Nows Deyord the fyve-year penpd ore estropelated using
pergeity growth rotes. Nane af the pergeluity growth rates
wacasd (he lpng-term nistarical grewth rotes for the morksts o
which we ooerone

The discount rates ore opplied bo the cosh Fow ERoectons and ane
derived from the weighted overoge cost of cogitol for eoch group
of CGlUs
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The foflewsng toble shives the Ly assimpiions used 19 esimate the
receveratle amounts of the geoups of COLK
A5 b F MY D
T

SOUPS O Calt T BT DRCINT B

Bed whrplna oEE LA
Al latrwing o A
Sl Media 10% 2L
Sl Abom ax 6%

we beliewe that any reasonable possible change in the Ley
oEswEmptions. on which the estimote of recoverable amownts of
the Bell Wireless Gl wWireline gnd Bell Aliant grougs of CGls &
posed would Not Cause thesr carmying amourts to exceed their
recoverchile omounts.

For thie Boil Media groug of CGUS: o decraose of (0.3%] in the
perpetody prowth oot oF anincregse of 2% i the disoount role.
wowld have resuleed in its recoverable amount teing eguod 1o its
corrying verlee

Note 19 Trade payables and other liabilities

I TH P [ T

sy e oz

Tioche poynbles ond nocroois 1413 313
Cortgrerilan pogslls &5 57E
Deferred revanues T4 743
Taxis patda 1% LT
Lepmorce ool pher cosis poycble (1] i
CRTC defmrinl soceunt pisisanion M Pa BO
CATC songibile beref oy obligotun ] 63 hLi]
Dther exrrese Labdtien 27 258
Tobal trde poigbles ond ocher Sohalties lﬂ-ﬂi- 4335
Note 20 Debt due within one year
T0m Toel v Al {3 [MCEmis e L sl - ,a'-."!r::.flt“ -1 Sy
Sk orvaroes - 2%
Kt A DAL 1854 a3
Tl i Sefving &5 el notes poyabls 1] | 1.151_ @2
Lioorss secured By bode necesnitey " 178 litlll e
Lang-term detsl due wikin ong yeor ™

fell Canoda 410% 1330 &Ll

CTV Speciniy Telmeasion Inc (CTV Speicibd 148% 7 303

Bell Miont 4% L] a0

.11

Ket cnomatized deco it 2]
Ui o b el CODL 15
T hwng-ermn chabk e wetiin ooe geor n ara
A ——— 3743 2571

W tnchaten comemer it o 11301 mfioe Camoction dofiors MR e U Solors! whion wis dhee ks oo (15, comemeroil poges swogrows Sa s B hesdpess! o fow g
CLTEIKY ACILDto IPnoueh AN L LT nerners e 1 e 4 Fimonood aeed [opesl monogeen
(E3 Wnciumtpst i gy bl o e o (ot s . RT3t (O Fempng ey oF 1ML mf i (iecrenbeer 0 00 ! NP il o (b 31 000
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Securitized trade receivables

Cur segunlitsd (rade receyvabds progroms Ore reconded os rlumlnq
e revnhaneg lonns seoumd b|||- coartosn e receynbies ond separe
on November 360, 2016 ong Docembar 31, 8007

Tha Folipwing toble prowvides turther 0gloils on our securitized
trado receivnblas

TOM T ALAR PACMDY DODsai s oW FHE
Awimoge irergal cobn 1878 [} e A
Secormirnde receivebles 2091 2081

Credit Facilities

W contine b0 Senvece these Urde receivobies. Tne bugers Interest in
the coliectinn of thesa rode receiobles rminks oheod of our interesis
which means thok wo are exposed Lo corain risks of defaut cn ihe
IRTHAINES SECuribied

W hawe provided variaus credit enhoncements in the form of
wewirolistenoliztion ord subordination of our etoned interests

The buigers will rineest the smounts colected by buyng odditisnal

INERESEs N Qur Enpdle neceivobles wntil thiy securitized tode recaiv-
nhles agresmenls aepie o ofe termanated The byyers and theu

investors have no further cloim on cur ather ossets If customes oo

NICH, (R0 CTH PAS Gt

B Conodo moy Iss00 notes inon oggrogote omaant of up to 2 bilion doliors in elther Conodien or U S, dolions undar its commercial pooer
progrom. supported by 0 commiited nevoluing bork credst focility The totol emount of this credit fociiy may be drown ot oy bme

The toible bevowr s o surmmary of our totod bonk cradit focizies of Decomber 31, 300

oI S
TG

WA, i LABLE i LITTLES (4 CHEDT LT LR

Commitied credit faciitim _
Uneourpd revobsing feciling ™ 2500 - - l..-l.!;.‘l 1047

hmAac e comimied 1nien oot B B

Tt g Latel] = 1018 1018 - - -
DOther 104 - B - F5
Totol commitbed creit fnciltees 618 1018 kil 1.453 1.04%
Toted no- gommsbed coedil locidies 1101 - b2k - 4713
credit fociltaes 47119 1018 T4 1.453 1524

10 Bl Covnaciny 52 ST mslinn srverkeny Sacwityy ampwid 2 Mewevniies’ JOW Bl ARaar's TR0 ey revaiing faedny men coseplied o N0
& A of Dovesber A1 JOW Sef Covnich 3 sutsimien) ienow' s iof peper e bodend BT el 1 1. sy (200 oo Cimaniens kollgenl A of Ak CDmasiin s o oo pops

Custstowing o BWCed # debd e T v oo

U P Covnanien vy Do oo 1 | s Comoion ok iv sy Cooodon o agusvolked U5 obalors ks s e fovaing BeP Dol § sustinentiog bnstsewse o
Deverbier 3 0wt RLT ool Cindienen chofiary (RA7T o (14 ciolorsd mofari s wnachpiieed i Boeg e el P P b Loty 70 Cipreny emes Aaveim

Bedler o Bione M Feu ol s (a0l Paoorses

Restrictions
Some ol Our ofedi DIFERmEents:
= FEUIre s Lo mest specilic financial notics

= MBI S to offer (0 repng ongd congel the credit ogresment upsn a change of corrol of BCF or Bell Conodda

‘e gre in comphonce with ofl condeions and restricliens ynder sich credit pgresments
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Note 21

Long-term debt

0 Thal LA RO0D DO L .Iullu:l-.l:..:t:l-hl: L Lo 3
fiell Cornein

Debamures

WY truar indecnore 4398 I 5-2044 LA ] 2350
D st denivne a.54% B 1-RO5L 1100 1104

Subsrdingted debashorey 821K IEe-2031 s s

Finance keosss T2AR 2015-2047 ize L1686

Urndgawred sommitied tiim credn Tosldy (Aol (AT P01 1018 |.oan

(thr 170 w3
Totai - Bet Conada 17592 12088
T Spacinny

Wotes - 00

Finance keoses Ja8% I 3=201% 21 %
Tokal = ETW Speciciny 2 A
Bell Mt |

Debentures ood notes BidL 20182020 A% 2359

Finfainge lmoaes 392 FDI5-2017 &l &l
Toul - et Ao 120 Ty
Tl disht 17.733 1709
HEL W TLUEEd BRI all 40
Usomnoniiped debi taweas Somis (L]i]] 50
rey

Bl e wethi pne g i [1.3068) &8
Tota bang-term debt 18355 8341

M Seprrronm £ mebon Coradon dolons (387 miion U4, deBor wbec ey dmssn sner- Anll Conads t ssarsnad corsmstnad oo iy ped hes bnps Aeaged sl ool
curreney Boast ey feker o Moty B Fronnal ond cogesl masogemens

Al debentures ond subordinoted debentwhes hiowe Been ssued in Conodan doliors ond bed 8 Ficed note af intergst

Interest poygments on debt for o poncipal amount of 3700 millian hove been swopped fram fued 1o Rooting See Kote 2, Minsacis) ond

coygitn! monogemel for oodicionel debos

Restrictions

Some of our dobt ogrecmants
= reguire wa fo mest specife inancial retioa

* impore Covendnitl. mainteranie bests ond Hew asue fests
= reduire uk Lo Moke on offer 10 reporchose certoon weries of debentures upon the sccwrencs af o chonge of contiol #vent oa defined in

the refevant debt agresirents

We ove i comphbance with all condtiohi and restrictions whder such dibt Agheements

BCE e 5018 ANWIIAL BIPDAT
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Bell Canoda

Al paitskenging gebantures ore Ssued uncer trust indenbures ond ore wnsacured. AR debentures one issund in senes and oartain series one
redeemabie ot Bed Corada’s option priar bo misturity ot the prices times ond conditkons specdfisd for pach serees

On Hovember 20, 2004, all 8= Alinnt Regional Communicotians, Limied Portnership medium term notes [(MTM) dnd Foating rote MTHs
looiactively. Bell Aliont notes| = the oggregate pnncpol amawnt of §23 bélisn were sxchonged for Bell Conode debertunes having the sama
Ningncial perms as thr Bell Aliant notes, inchyding with respect 00 Coupon mie, mituriy dote and redemption price. As o resst §2% million of
eelerned costs related to the Bell Mot depl were expensed and recorded os eorly debt redemption costs in Orher moome (Expensal n ihe

income stolement

Thie foliowing Bell Conodo debentares wore ssued inexchange for the provioushy Feld Bl Asane notes

el D04 4T WATUSTT LATY PERCWA. AMDUNT
e 541L Septernier 20 2016 i

.1 snin ey 28 2019 00
A B1TE Febrcry 30, 2037 390
1y dxre Septemier T3 201} As0
L 485% Aord 28, 2018 o0
Ly 54 Jore 1T 2UED i
] Flocting Al 2 2016 150
Tousl 300

O Septernber 20,30, el Canoda Kised J15%E Series M-30 MTN
debentyres ynoef it 1997 st indenture, with o prncipal omgunt of
750 millian which motoe an Sestamber 29, 2021 In addition. on the
same dote Bed Conoda sued 475K Secles M. 31 MTH debentures
ursder its 1997 brust indenbune. with o principdl amaunt of 5300 milkon,
which motiure on September 29, 7044

Cn September K, 2013 Ball Comdca istued d 70X Series M-29 MTH
debanbures under i1g 1997 irust indenture, with o prencipal amaunt of
500 milion, whech motuce on Septembes 1L P0ER v addtion, anthe
Lame sate, Ded Canada istued 3.50% Sanps M-28 MTN debentures
ureder its 1997 trust sndentune. with o principal amount of $00 milot
which moture of September 10 2008,

On August 9. 2013, Bell Canoda redesmed eotly Ls A65% Senes
M-20 MTN debemtuies. issussd usder B 1997 trust indanture, having
on gulstonding principal armount of §1 billiaa ahich were due on
June 30,2014 whe incurned @ $28 mellion eharge for the sovhy detdt
Fedempelon covts which was recarded i Ooher incoms fexpenielin
The IRoemie sabement

O July 5. 70713, Bell Conada borrowed 31 Bilbon wader i uisecured
committed term ocquisition credit Foclly which matures on

Juy 5, 2016

O e T7. 2013, Bell Conada idued 3 255 Seres M-27 MTN deben-
tures under (s 1997 trust indenture. with a principad amourit af
31 Bilian, which mobufe an Jore 7, 3030

On Merch 22, 2000, Bell Consda (swyed 3I5E Series M-26 MITY
debenlures under @5 1997 rust sndenture, wath o prncipal omount
af ¥ billian. which mature an Masch 22, 2023

On February T1 20713, Bell Canade iedeéemed soriy ks H0R Series
EA debentures ssued under i 19T brust indenture. hﬂ.‘ﬂl‘lﬂ an
oulsandhing principol amount of §150 millod which was due on
June 15 20M. We ipcurred a S1T milkan change fod the aarly dabt
redemplion costs which wis recorded [n Diher incoime [eaperme) in
the incoma Siaperent

CTV Specialty

On Februnny 1. 2008, el of the mestanding CTV Specially notes of $300 milkan were regoid uwen maturity

Bell Aliant

Cn Nowamber 208 208 Sell Alignt nodes @0 the egpregate principal
emount of §2.3 bilion were eachonged for Bell Congdo debentures.

On Oetober 30 2004 Bell Miant redesmed sy iks b 795 MTHy wih
& principol emeunt of $350 milion which ware dus on Febreany 17,
2015 we incurred a 84 milion charge far the sarly debl redemption
costs which was reconded in Other income (expense) in 201 in the
NS SEEtEment

O Apeil 22 2004, Beldl Aant Bsued sating rote MTRS. with o principal
wmount of $150 millien, which would have matured on April 22,
2014, Tnese MTHs were exchangea for Bed Conodo gebentures on
Heaimiber 20, 2004

D1 Junet 25, 2013 Bell Mlart redeomed sarly s 4.95% MTHs with a
grincipal amourt of F100 milken we incurred a $10 milon charge
Tor the eocly debl recemation Costs which was. reconded in Gther
e fmaperse) in (he Income dolement

On Jure W, 2013 Bell Alisnt issued 354% MTH. with o principal
ameunt af $500 malign, whech motuee on June 12 3020 These MTHs
winre exthanged for Bedl Conada debentures o Nevimbar 20, 204
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Note 22 Post-employment benefit plans

Post-employment benefit plans cost

We provids pension ond ciher benefils for moss of our empiogees
These inchide 08 pensan plons. DC pensicn plans ond 0FEls

‘W oparote our DB ong 0C pension plens undar opplicoole Conadian
o provincial pensicn legiskatioe, wikich prescnbes minamuem dnd
maakmamy DE funding requerements. Flon ossets one held in st
ong th eversight of govennonce of the plons. inchiding Investment

S0 Conributions 10 DB pons ond the seledtion of the DC plons
imestmant cotons oflencd to phan porticipants. Fes with the Fension
Fand Commtes. o commetiee of our boord of directprs

This inbarest roie risk s monoged using o lobdaly matching approoth
wihich reduces the gapesune of tha DB plon 1o 0 mismatch between
imsgstmaent grosaeth ond obligobon groth

COMPONENTS OF POST-EMPLOYMENT BENEFIT PLANS SERVICE COST

V0N 1L Pk IO [N . o]
T s et =140 2523
DT perin (L] B
[iE [ m
Pan amerdmend gin on SPERs -
Lew

Copitnlaed benetic phona oo an ai
Tkl pert -grgloymict benele plons serece cind. schaded n operiing s I!?H [E921
Other [coqzyl Etnaiy mpcogniied in Seerancs. BIquistion end oiher DL EL ] i
Totol post-empfoyment benefit plons sendcs cost [ Mk [ 2861
COMPONENTS OF POST-EMPLOYMENT BENEFIT PLANS FINANCING COST
T Tl AN P Il ST f] ]
08 permion FLLY] B
OFERs ] RN
Total interest on post-employment benefit oblgotons [1an) [15E
The stotements of compreheniie iNoome inculs the falloweng amounts befone income toxes.

e ]

Cumednites lossey eoopnaed direrty in eguity, Soremy | (2034 ES 53]

Astosriol lknses] goins i othe compreheniose ingo=e ™ [233) 1.&0)

Prorenss| decoeoue in e effecr of the oaset i 1% 13

ek

Cupmudithes bownes recignined Sivectay s squty, Decembss 31 {2974 (k]

] e cummantrve Bolewy DS FECogaeed W e MINGemwe s of corprehenineg Foome e BLEW mafon by 200
2 T Cumukatire (e Drecis ¥ ot ST OF She SERA T NETagrhted ) N ST DS oF CoMENERentire o i TR0 milion i JUH

BEE irg 019 ANKUIAL REPORT

361/391

EDINETOOOO
O00O00000000(E05757)
Oooooooa



COMPONENTS OF POST-EMPLOYMENT BENEFIT [OBLIGATIONS) ASSETS
The Iodowirg totde shows the chonge in post-employment Benefit abigotions ond the foir volue of plon ossets.

EDINETOOOO
O00O00000000(E05757)
Oooooooa

I M SRS AR ML N
W s f) i ) il
Praad -employment Berelil obigatiom Jenumsy | Ea?® 1054 {1aal) e | [ROais 121249
Cuptmnt pareiem el 1 14] @51 ] M [ram [25%
Wit on ikt [01) [ma0 {7m e [e7% [CEET
Actninl Dosses] going™ fgz4m 1075 1541 b | (2208 | 1094
et curtnbmant fiow) goin ew] 4 - 1 2% !
Fuerew g by ng - 45 - 1% - [1464
Sl p, maniy 1078 1o8a " L) 1153 163
{ ol s etz L] (& = - |51 L]
Dnher 13 & - 3 4
Pot-pmployment borelit ohagoton, Gecember 11 [FORE8] 118871 {1 r07] a4y | [REEYS 10313
l’nlwrl..la'ﬂumri Jnniann | . 18082 1TTe? 241 220 | 18323 1rgay
Enpeched retum on pion oyseis© Bt - Tod n {1} -}l 73
Actgeriol g 1ast 298 (+1 1% 1363 0%
Buittadid combinabidni - L] - - - 120
Srniel pen ey (Lo78) (o8& {7 | ks (e
Emploger conbHbution = aal 3 73 ] 133
Emploges contribiibinn L [ - - 5 [
hrm.ufplmumhmwll 19819 V8082 ol 41 | 0000 832y
Pande'=n [IREL raveg (LEEL {1A005 (3L (1.9908
EFect of omsed bmit 18] [ - - (& L]
Pt -prploysrent berelit bty Decarmtser 31 [1.175] 911 (1444 ] . (a2l (e
Pl gl oy et Derahil At icfiuded i GUNeT Ho - DuTEN CREEN 151 138 - 151 13t
Poat-pmployment benelit ohigobons, Iu-lﬂ- rem {1.444] {14000 l.l..Ti‘E' [t AR}
Tl Sy ) g mobee eapeyeyior s oF FUUH swllees i 00 oo R ol s ST
[} TR Crnss mdfur g0 ke cuners e BT e oo 176 5 0 DR ved BT O il o o 0 o PGGLE
FUNDED STATUS OF POST-EMPLOYMENT BENEFIT PLANS COST
The folowing TG Shosw's the funcea sipqus af gur post-emplagment beneic obligoions
Y B rniin n —_— e 'L
WO Tl FEAN PROMTT DOr W N lgp ] m nni e mn
Presant wilug of poas employmo
Bt obdlgatnng [2037E.  1TR134 11, 90:5] i1 azo [ ) 135% [(EEE93 1203121
Four wolim of plon omsets. 19783 18048 Lt 7% - - alsl.lu} 18323
Pandefict T8 ibe | (Ne0R) (1543 | MM} (35w | (eats (eeni

[ e ety Ao ploes comas! oF Mademiessney eoeralie e ement pioes [MAF A slgdie profisees ol CVLPs Mhe sormgony ety ey e SEATS ioagh ietiers
o ey ! O e TV SORIDETIOEN g el poronnr i Connala Mevens Agenoy it ped-un We wsarmnce beveprSy pne fungled! cbrmupht Be e conemoy

£ Gl wncent N0 siemed oF (08, adiunk (0p 0083530 G
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SIGNIFICANT ASSUMPTIONS
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We wsed the foilowing hey ossumptions (o measure the post-emoloyment benel § obigotions ond the net benelt plons cost for the BB pension
plons ond OPED plons. These ossumps ons are long-eemmy, which is. consistent weth the noture of post-employment benedit plans

B AN AR AMD DS PG

e [
At Decemher 10
Frat-pengioymen tecshit chigomiom
ORscownt Fote 4 LL 8
Rate of compemanian increase a% e
Cost of liwing ndesstion raoe ® |_q-;., ey
Lils mapdctnney ml e b5 D) 230 Pra
for the yoor erded December 31
Nit pods -pmgioymend beeelit plons cot
Disoont e el aan
Rl o CEMGRIROaN ek 8% 1 3
st of lhing ndesation name ™ 1% 18%
Lile wngmetangy ok e A5 [l 224 0w

B Coarof feow ndesonon smoe i anly aookosble o (N pern plom

The weghted overoge durotion of the post-employment benefit

obligatan is B yeors

‘we pssumed the following trend rotes in heglithcone costs:

= o onnesol irgreose of 406 in the cost por person of coverod
dhentnd b nisfits o & 5% 0 thie cost per person of other covened
hegithcone benedits for 2014 and the foresesable hutuny

= o onnesal incrpose of 5 0% for retirges under oge 65 ono 438
for ratiress over ope 65 in the cost of medication for #2008 and
thi foresepatie future

SENSITIVITY ANALYSIS

Assumed trend robes in bealthcone costs hove osignificors effect on
ther emaunts reported for the healthoens plons

The foilowing tabie shows the effect of a 1% change in the assumed
trond rokes in hoofthcore costs

EPFICT Qi MIF (38, OVH0NT

RIS - Mal SEASLTIS ChtAS | T CRLAL ™ AL
Tl wemrwitm anel iilsreat foak 7 L]
Poal ey et

et cbigotion 143 [RFL]

The falidwing toble showd o Sensithaty onalyis of key osumptions used 1o Memiohe the e podt - smpkagment berefit abligeticns and the
et post-emplogment Denefil hons oot for our OB perdion gars. and OPER plans

ParaCT Gm ot Rout s Grsapyn
B FLARE O O T .

BERCT O FOL RO BT
THRLEGATICA AN (N (L 0 8
[T

M N . i .

CrAlSE i AITWATE W TR A

VLT SEILUAAON FLILHE DN A UAFTI

Dussount robe % [175 145 e ELH]
Mawtality rone 25 |#3) ] {1420 1518

POST-EMPLOYMENT BENEFIT PLAN ASSETS

The inwestment strategy for the pok-emgloygment benehit plon assets & to maiman o diversified portholio of osets invested i o prudert

mamhar ta mainkan the securty of funds

The Fallowing toble shows the target aliocatiars. fae 2084 and the allecation of our post -emgloyment benshit pion cdets of December X1 2014

ot B3

Blving, e T

o (A ieE o

MBS EATHEHT [ e [
Eruing securitiey 2E-15% A% NE
Ay g Diesbimeiy R-25% (% L
Totsl | 100% 100
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The fair vidue of the OB persan plan ossets of the end of the year for soch cotegong are tebiled baelow

o (vl i LA (el Fou fe T
(aseruniie morkets
Erguily pptunities
Conadan 1,145 1218
Foreign ABST LT
Dbt securkies
Congdan 10584 491
Foreign i:l.l 1ar
[Hlcati: sl il 4Bl ¥
nabaeryoble inguls
Keesnalhae irrerikmentsy
Trnine equities 24y ars
g funds. &51 Lo
Oither i 21
Tod 19819 woar

Equizy secyrities inclyded opormximately $1 milion of BOE commgn shares. or 0 04K of totcf plon ossets. ot December 31 2014 ond approaimotaly
42 mitipn BCE comman shares of O OTX of watal plon ossets. ot December M, 3013

Debt secunitics inchuded oppronimately £2 milion of Sl Conodo ond Bell Aliont debentyres, of 0.01% of ool plon assets ot December 31, 2014
ond oppiros H'I'h.'llll.u £14 millon of 81 Conodo debeniures o 008K of tolol plon ossets. ol December 31 2013

Inthe firss quaroer of #15, the Bed Conpdo Pensicn Pon lihe Plon] sseoed ingo on imspstmers orrongement oo hedge poet of the Pon's esposum

o potentiol increoses 0 longity which Sovess opproximasely 45 bilion of past-gmploymaent bene'it oblgotions. Ths armongement requires
no nddtional cosh coniributans from BCE

CASH FLOWS

e ome e sponsible for odeguotely funding our OB persion plans. e moke contributions io them bosed on wonous ochuenial cost methods that
arm peimitted by persion requictong bodies. Contributions reflect actuoriol osusmptons about fufurs imestmesnt retunms,. soiony proectons
ond futume weivics berehts. Chonges in these foctons could couse odtual future contributions to differ from cor current estimotes ond oould
require oS i Incroase conbributions ta our post-emplogment benafic plons i the fuum, which could hoep o negotive offect an our liquidiny
orul finansciol ges-formoncs

We contribute to the GC pensian plans ok emplapens provide Servion

The It owing toble shown the amounts we contrbuted to the D8 ond OC pension plom ond the payments mode wabeneliciones unde OPER plam

RSO, TN o e

A58 Tl rLAA (R0 (LCT=0LE L] 1Cd FHh
Bl Conoda [348) [FLE] [ [L.E]
Bell Media 3% e i
el K {202 {54 n i1
Toead [483) Qe | 73 i3
Comgyiset ol

Conlributiam i DA peeion plana ovd 0PSB plom ™ [591) [racd 1731 {m

Coniritr e o DO parson pons wa LA -

10 bochdien sokungsriy eonmributiers o K150 dalion i SO0

We sapect to contiibute epproximotedy $225 milion to oot 0B pension plond in2005, subject to octuoriol waluaticons being comphsted We sapect
10 ooy approximately $60 ilicn (o beneficiaries under CRID plens and (o contribute saprossmately §95 milion to the DC perdion plans im 2015
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Note 23 Other non-current liabilities

08 TIA P [ ITR e .. d
Long-term disability bens? & obligabon r-1] Tie
CRTC tangivls bonefey obligolon b Z!! 5
CRTC detmrol odcnunt phligotion (] 150 Th&
whople Lol Spons ond Erdertosnmens L [MUSE] franeasd bubilig o _1_15 13%
Daferred reemnue onloag-term controsin R ag
Buture to bobdies -at L1
[hhar 76 478
Tobe¥ nther non-cuTBnt RabEUes 2 | dsm
m W:h‘rlmmmﬂmmmF—ﬂmﬂlw-nv FE e v ML o 0 prce S leie R o agrded snimum aoice rhoud she Slosser Frar
raerrive T apron T bl o TR N ench fepvrting pevmd ond the ga ek L nted in Crher e (rpemed

Note 24 Financial and capital management

Financial management

Monogement's abjectives ore ko profect BCE and ks sibsidianes
o 0 comoldoted boyis ogoinst material goonomic sxposunes and
woriabdity of results from wafaus financial fshs thot Bcluce eredit
fiske bquichily risk fonelgn currenoy Mgk, infenedt rote (s and equily
it risk

DERIVATIVES

‘W e derivotive instrumsnts 10 manoge oo Bl Lo foreign

Burfénty FsH, Wberest role Fys and thdl'lgE$ in the price of BCE

commnn shares under aur shore-boded pogmesnt plans

The: Terinwing derivabive IRSbruments werd cutitonding during 20K

and/or 2013

= foreigh cumency fanward cantrocts and eptian. thot moanage the
Toreign cuffendy risk of certnin purchass eommgmenits

= inLefedt rede Swopd that hidge mbirest mte fish 6 a podtion of
o loeg-1efin detit

= Torwand controcts on BOE comiman shares thot miligale the cash
v papodires reloted Lo Shons-baved Sy ment par

+ Chas cuhfency bosls swops thot hedge foneign currency risk on
a portion of our longsterm debt dus within one yeor
» intgrest rote loows on Fubne deds Esuarces

FAIR VALLE

Fiair wilus i the price chat wauld B recedeed to s8ll onosset of pald
1o trowmsfer g liobility in on afderly tromoction betwesn markst
PArDEASGNES Ot 1he MELuiement date.

Cartean fair walue itimated ofe affected by aisumaliong we make
about the omount ond itkming of future cosh flows ond dacount
rated. ol of which reflect vorying digrees of mik. income toves and
other expenses that would be incurred on dispostion of Rsancial
instruments ore not reflected in the foir volues, As o result, the
fair valugd ore fat the net amauns that would be realized il these
Sl weere sedilal

The carrying wolses of cur cosh and cash equivalénts. Lrode and
obher receivalles. assets ekl for sole. trode poyotiles and sionuab
chmpantaton pagabile. srverance and other oA payalle. inberest
J.ﬂ‘ﬂlﬂ!. "II.K?S‘DC!JHHE. Bank afvances, and oons seound Ill.l trhede
e et appramate fair value o8 they ane Short-Lenm

The Fisllvennig Lobie phawides the fair valus detailk of Faancial instruments maasured o1 amortiead casl i the siatements of Faancial patition

—---.-M— SiLien s gl F¥
Lol e e R e
VA i Lo TN DN L WAIH L il Ak, L
CATE trmgitibe herwiien abfigation Pratent volue of samnbed forure endh L1 ] 05 e 350 350
Fienary tirieraind ied v ohaereddle mockel
vl roles
CATC defmrmol ooomont ohilgotion Present volue of estmoted habore oosh L1 174 1% fhs Fi.b
o decounted vwey obserscole morket
b B IHES
TEROA S L, TSR IR fR e D ] AR s o B O T T e n I?m' 0059 17019 HATIE

s o Ffure coah N discosnbed uiing

vinotwobin morkel imMonial fobes
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The foliewing table provides the fair value decois of financial mstruments measared o0 fes value in ithe stotements of financial position

CENE W5 LR

WL G RLLE AT DD §6

A TED S

ACTTY Y HARRATS IOH (= T T Hil-:; S DR kL
[

AAATTTL AT AP EFNTECRL ATATTY SLLERTT T
wr DRI i HVEL N [
e
A8 grotslec - troced =r|:-|pr|mt|'l|;-h¢ld it ] 107 ix - ﬂ
Dar oy Pretraed wntahaiile 278 = 7 =
LSE hingncial liabditg o (125 - - (3%
Rher 12 - 2 1oy
20m
AF 5 pblbely-troded ond privobely-hetd nseshoeiy i |1 L] - 7
Dt Freaiasenl e ni i) - W -
HLAL Fnonaod by B 3% - = 1155

T OBstrvoii rorher chsis sueh o8 Doty (s, 9l ool JE0en Swop (Rt CLrves Ol Soreige Cusrevy e fiage ot
1 Mot alnereride Mevied st Seoh & i rosh A A rrsivinbie cRenge oy ASTDLE meil =or Sl /5 Ugannn e (il i o

el gl P T

CREDIT RISK

‘We ore gxpased bo credit fsk Irom apenoting octdlies and cemoin inoncing ootbities. thie mosmem exposare ol which s epresentad by

thiz Cornying Mmounis regorted on thi statements of lnoncied positicn

‘we are exposed (o credit risk if counterponies o our trode receivobles ond dorvatve instruments are unoble to meet ther oblgotons. The
concerirotnn of credt rish from our Customers 55 menimired becouse we have o lorge ond diverse customer bivse Thene wars menimal credit
risk refoting to dertvetive Insbruments ot December 31, 2004 and 2013, \we deal with insttutors thot howe investment-grode credit rotngs ong
05 S we @xpect thol they will be ade bo meet their cbligotions. We reguiariy monitor our credst risk-and credit exposire

The fialloweng loble presides the changs in olfowonce Tor doubful
geeounts for trode receivabies

Tha fafkawing tobie prodides furmher detods on rade recenvabies
it impaked

[e=1] po] Ot TR ] ) po]
it lnman; | (el m Tk recsanitibes not perat due 267 iive
Aedidteeey [1an [en Tiroade recerables post dus
Use " 145 ad ok Wi
acubion " Hincter &0 oy a7 s
i comRoLiong - |y &0 o 190 des 382 0%
fiotonce. Bevember 38 ) 79 B M'IPEE_n,i 83 al B

Treals necenobiet.
In many nstances: trode receivables are written olf directly to P ———
bod debt esgense if the occount hos not been collected alter o doubehl DCcounes 2599 1593

predetarmingd petod of ima

LICUIEITY RiSK

‘wie generane encugh cash Fom Gur coerating octhvities to fund our opsrotons an il our obligotions as they become due
‘iz o sulficient comimisted Bonk focilties in place should our cash regidmements exceed Cosh generobied IMom our apermions.
The Follgydng table i5 o motunity enoliyjss lor recognized Rnoncal babidities of December 31 3004 for eoch of the rext five yeors ond thenealtes

&1 DECEWRA 31 268 [Fl] A o] e f B IO 1mL
Lo bestrr et L 10110 2L 1L1an 1 1EG 1304 1924 15512
Werics pogoble ond bonk advenoes m 1454 1454
Blinirg fuhere lense pogments uider finanes lecies ] & 448 A13 &0 2 1805 3150
Lo jecured by roce secewobles L] a2l - - - - - a2l
Fepieyt poatle o long-tesm debit, iohes payshie. Bonk

ndeonce o Laan weou‘ed by imde recsnarhle 5T S54 310 470 415 &.548 Ridw
MLSE fanrsid laivtadety ] a a 13% x a - 13%
Mt interest recmpty o8 daramthees (LA ] wn i - = = 5ad
Tobol LET 3383 oy Py 1981 LY. FLELLY

‘W oro ol$2 cxposed Lo liquidity risk for ingncial lebilties due within one Yeor o5 shown in the stotements of ingnciol posiion
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198

MARKET RISH
CURRENCY EXPOSURES

W ust fonwand controsts options and Crons CUrrency besls swops o monage fecreign currency risk reloted bo onbicipaied tronsoctions and

Cert o Pl;lreqn cyrmenoy ok

A 1% depreciouan lopprecsotion] in the volue of the Conadion dolloe refatees to the U S dolior wauld resilt in o goan of §9 mdson (loss of
421 million] recognized in net sornings at Cecembar 31, 20M end o goin [loss) of §57 millkon recognized in other comprehensivl income ot

December 31 2014, with ol other variobles heid consiong

The foflcrwing tabse provedes further aecaits on cur cutstonding foreign currency forwerd controces. opuiors and cross cwrmency bass swops

ors. oot Descovmbeer 31, 3004

T8 O =0l D_.{' g’““!‘ ALL D E Wm AT HIDGD I1EE
CoPlline USD a9 CAD 25 2o1s Purchaes eammismants
Coshfow ush 431 CAD a9n 01 Commercial poper
Crshfow usD 285 CAD B EDI8=2017 Purchase cammiltments
Cosh o o 87 CAD 1000 2015 Cresik faciiy
Eesemme usD 148 £AD 162 2ol Pursheng esmrtmersy
Econame - ¢ nptions [1.5] it CAD i 2015 Purchass cammibmants
o - g DS us0 04 CAD 543 2013 Purctiss gammisens

INTEREST RATE EXPOSUIRES

W arse interest mba swops o manoge the mix of feed end Ncating interest robes of our debl We also use interest mote iocks 10 hecga the

intprest mEes oh Future debi asuances

Asoof Dpcambaer 31 200 we hod interest rabe locks with o nofional omaont of £500 mallizn which moture in 2005
The following toble shows the ibarest rate swop outstbonding ot December 31 2014

THRL OF Do SOTICRAL MU SLCONE BENITT B A 1A DL AL sy FEDGLD e
Ff iy Toa S00T J-month COOR™+ Q47X oy Lieg-imirm dolil
W CenodiaT dul piheeed ety

I P00, wee recognieed 0 boss of $15 milkan (P05 = $22 milkoa) on EQUNTY PRICE EXPOSUIRES

on Interest rote swop used os o Foir woheo hedge of long-torm
debt and gn offpetting gan of $13 million {2013 = 321 milinn| on the
cormpsponding long-term debt

A TR decrease [increase) in mberest rotes would result oo goin
(lass]of 327 millon recogrized Ih nét carnings ot Decamber 31 2004
ond in o goin of $32 milon loss of 338 milion) recognined on other
cempreheniig income a5 of Decombes 30 208,

far our post-employment benefit plons, the Interest rote Mgk is
mantged using a liability motching oppioach which reduces the
eapogure of the (4 plon too migmoich betveen inestmens groth
ond abiigation growth

Capital management

We have vorsous caoptol poksies procedures and processes which
o wilined (o ochigwe our abjectve for copdol morogament. Thess
include gplirmizing car cost of cogitel ord maximileing skarsholder
neturn while balonging the sberests of our stoheholders

Ouai- definition of ceplbal Indudes eduity attributable ko BCE shane
holders, debt. and cosh ond cosh eguvalents

Corcurrent with the aniowcement of the Privatinot-an of Bel
Miont o july 23 200, Bell Conado intregsed its nit debt ™ lewenoge
ratio barget range from 15 1o 2.0 tmes Adjuated ERITOAY 1o 175 to
225 tmes Adjusted ERITON We monitor our copilal structune and

Wa use equity forward controcts on BCE's common shargs to
econpmically hncge the cosh Aow exposure neloted to shonm-bosed
payment plons. See Nobte 26, Shore-based poymaents for detolls
an our share-bosed poymant armongements. The foir volue of cur
equity lgrword controcts of Oecember 31 2004 wos $157 million
(2013 = $400 millianl

A WOK increase [decreose) in the market price of BCE'S comman
abares ot December 3. 208 wowld restolt inogoin ifass] of 3468 millan
recogriped in net earmings for 2014, gll gtber voriobles beld constant

ke odjustme nty, Bcluding b3 our dividend palicy, o3 requined, AL
Decemoer 3L 80, we hoc caceededour incernal net debt o Adusted
ERITDA ratio by 0 34, Thiy increoie over our intemol rotio doss ot
cheote risk b our investment -grode credit mting

O Febhuary A, 2015, theé board of directors of BCE apgroved an
ncreass of 33% in the anmwal dividerd on BCE'S common shares,
firgm §2.47 bo £2 60 por comman share In ooadition, the board af
directon deciared o guartedly dividend af 30 45 per comman shone
potjable.cn Apnl 15, 2015 to shareholders of necord ot Morch 16, 20k3

W Wt el et ol o ool B T ows e gk g T s ot SO0 of piefermedd phovws Rene coah oo now pocRie
01 Fortrhe purpodes of pricuinion S et ety eemae miia Agioted [T e Py A ST Qedemd [ SpWarmInin] e es=m o84 e PRSI CTHIE M R

T ST UTWRRETT
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On Februorny 5 20, the boan of drectors of BCE epproved an increase of & 0% inthe oreal dividend on 8CE's conmon shores. from 5233 to

3247 per cammon share

Thernﬂmv.nnmble Summarses mﬁwhwmmmmnmnﬂdmm Bed Canada's copital structure AS of 20H. we repont
thase ratas ol (he BCE leved a5 opdirsed o the Beil level Compaialos Rures are also reportad ol the BCE lewel

BcidyumiE i i .
o chebi o Adfasited EITCW RS 51
Adprated EBITOA 10 et

FEOGHL B ™ 838 a7

T AT VLT PSR el SR 1 N L st bl et
ke 50X o gl ibeiesn s

Note 25 Share capital

Preferred shares

$CE's ortsches of omolgomation provide for o unlimsted number
of First Prefented Shared and Second Praferred Sharea. all without
garvoue The teirs set out 10 the orficles outforees BOE s diredions
o 4sue the shared in e of mare sefies snd 13 $et the nmber of
shores ond the conddions for each serei

Thar followeng toble is o surmmong of the proncipal terms of BCE's Farst
Prafarred Shared Thete wore fa Secand Prefermd Shares imiued ond
outstnndang ot Decembees 3, 200 BCE's orticies of omolgomoton. os
amended descnbe e benms Gna conditiond of these thanes in detail

i 1 lpaa OF iy | LEC -0
N B (R O e o o
'EI_H- ﬂc-c'ﬂ'l: Leries H Dl:m“rrmer |.E-l'.'l.|5 At nny time I?.:l:lli' :GD&DDO - - -
LS 4.45% Serigea () December 1.201%  December 12012 §29.00 po00000 0,000 000 200 100
Nhocting Serwi T Movemuer 1.2018 Aamgume 52550 BLODO00 3606223 w0 w0
™ RELE: Sevies 5 Mowember 17014 Novembers |, 2014 §I5 00 A000000 ANGXTTE it o
¥ footing Seneal  December 12017 AL oy time BES.50 100000000 B.YTR 4B e e
' ERET4 ] SenesY  Oecemoer 12017 Decembar 1,201 7 12500 10 00LHe LEZrSaL a it
AR 343 Semgs A8 Seplember 12017 Seplember 12017 §25.00 r0CGa000 101 44302 259 25%
L fosting  Serws AA Saptember 12017 At sy e 525.50 0000000 DESEL08 251 25t
AC” 155%  SerimdD Morch 1.2018 Warh 1, 2018 12500 el eite ] 5069935 128 L]
A footing  Seres Al March 1.2018 AL oy Lime LY el e} 14530085 A 1l
3 fosting  Senes AP Februony 12013 AL oy ime £25.50 P4000.000 1 AR 00 Y L1
i 45418 SeeAE Februoy LI0TH Febryoiy 12015 32500 74002000 14,577,100 H:I L]
G 4508  SeriesdH oy 12014 Moy 12016 S5O0 ECOd000 0BT 006 27 i
Al flooting  Serien Al May 12018 AL omy time §25.50 EEO00.000 3158544 ™ ™
a= 4158 Senes Ad Aappest 12018 Aggust 1. 2018 §25.00 22000000 10, P54 500 o9 208
Al eting Savims Al Rt 17014 Moamgnime  §PS 5D PR OOO.000 AFLSOIN A At
L 415%  SeresAL December 31,2016 Oecember 31, 2004 §E5.00 23000000 25000 000 625 1]
L Hanting Seres A8 Decamber 31,2021 50003000 = = -
an AL SeriemAN Maech 312018 March 112018 52500 0004000 11 500 000 263 .
A Nooting - SeresAM  Morch 31,2021 30000000 -
Qe 455% Secies AP Morch 31,2017 March 31,2017 LEERLE] 0000000 4. 500 00 e -
g focting  Seren A Morch 31,2022 30000000 - - -
" 4P5%  SerievAH Sepiember 30 MMB  September 303014 §2500 BR0OR000 BECO L0 2in -
ART Nasting Sers AQ Sepremisr 10 FDZ3 30003000 - = -
| apoa pRLLY

I ROF Py et o b o Sheraer i s, o Pt ol Shrwres ol e popdarandile rerrgitaad (one peed pawy b L mded i ter Ll rikves
U I Sevves AL AN A ov AN Farst Freferred Sheres v imve o DevernBer I ATV Morphs JF 20VA, Mo L 20T el Septerber M1, PO resoebvely, ST oy Fedeees sk SAES

xl&m:nnm:nmwd::‘ﬂh‘ darch B Moo 11 POEE ored Tepievmnes Wi NOCE reqperivaly s v, Sl paany

et FoieTving 0 S bt Lorns e

Ay Tesee Sevwd AL AN AP o AN o Frfermia Dhaves o2 00 50 e i o1 wmm—-mm.ﬂ SO arch B D0UA M )0 N el

BE
WJM\M S AT A S FEr RN BHE

VOTING RIGHTS

All of the istued onil oulitanding Fest Prefesred Shanes of Decembed 31 204 e fon-viking. excapl under wecal Ertumitances, awhen ihe

hoaders ore ertitlea Lo Dne vobe pey Share
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PRICRITY AND ENTITLEMENT TO DIVIDENDS

The First Preforned Shares of oll seres ronk on o por iy with eachiother
o in prigeiny (o oll other shares of BCE with respect bo poyment of
dadiclonds ond with respect te distribution of assots in the evert of
ligaiotion, dessolition or wedag up of 8CE

Helders of Series BT, 2 AR A AF &G AL AK AM. AL and A First
Preterred Shores org entitied to ficed cumulipther quontary dividends
The dividend rate on these shants & reset oveny N yoors. os sot
ot in BCE's articles of mmalgjomation. os amended

Holders of Serves 5 Y, AB, AD, AE AH ond A) First Prefenmed Shores
o gntitied to Roating odwstobls cumuiotve manshiy dividends The
Nooting dividemd mte onthess shares is coiculabed svery month, os
8t out in BCE's oriiches of amolgomotian, os omgnded

Dividgndis onall series of First Froferred Shates ore poid mand when
dhechard by the boord of dimctors of BOE

CONVERSION FEATURES

Al of the issued ond gutstanding First Preferred Shores ot
December 3L 2014 ooe convertiblie ot the hoider's aption inba anather
oxncioted series of Fing Preferred Shores o0 0 one-for-one basis
@ccorcing to the terms et out in BCE's orides of omalgamation
o omended

ISSUIE OF BCE FIRST PREFERRED SHARES IN
EXCHANGE FOR PREFCO PREFERRED SHARES

BCE e Sevees AWM. ACHond AC) First Preferned Shomes in exchange
lor tha Issuind and outstanding profermed shores of Profco. having
e sz 1 nanciol terrms o the exisbog Prefog prefemed shares. os
gescribed in Moo 3, Arivebinotion of Beld Alond

CONVERSION OF FIRST PREFERRED SHARES

On Februory . #015, 7.904,00% of ACE's 18 577100 Cumalative
Redepmabie First Frofenned Shoms Series AF (Series AF Proformed
Shares] ware comnaerted on 0 one<lor<one Basis into Cumulative
fedepmatie First Frafermed Shores Serirs AL (Senies AL Prafermd
Shoresl Inadditan, an February 12015 J4B72 of BCES 1422900 Sorics
AE Prefermed Shores were converted, on @ one-for-ane bosis it
Series AF Preferved Bhores As o reswlt, 6 0T 847 Series AF Preferred
Showws ondl 7202 133 Saves A Frodeened Shares remmoin cutstarding

Far the e year period beginning on Febrary 1 2005 the Senes AF
Frofermed Shores will poy o guorteriy hopd divadand bosed on an
ooyl avidend rote of AME The Serwes AE Profermod Shores wal
cortire bo poy o manthhy footing odprstohle cosh desderd

Commen shares and Class B shares

ACEs anickes of omolgamolian provide for on unlimited nember of woling common shores and non=vobng Closs B shores, ol without por
walue The common shoney ond the Closs B shanes momk equally inthe poymant of doncends ond in the distribution of ousets IF BCE nbquidoted
deaschved oF wioutsd oi. el paymests doee t the halders of prefeted sharms Mo Ciosd B shafed were outdtnd fg ot Dedamber 31, 2004 and 213

The following teble provides deealls abaut the outstanding cemman shares of BCE

_ — ...HI- ..............
) W i E O ek, VATEHEARTAL  hawhdd o7 B VIETED CAMTAL
Dukstanding. January | TISA0E 558 13420 15381 545 tasi
S ik b 107 1N STheLREan of el bz ] mﬂﬂﬂ 1,1‘!'! = -
SEaves msued nile” emclnges sinck cpbon plon Y 1.!“ 53 4205RE 14
Thatr i it ureler £GP ERTTE R 107 90.08% 4
Dutstonging, Decemner 1 B40.330.352 16717 175802550 12828

CONTRIBUTED SURPLUS

Centribted surpdut in 2014 ncludes preminms in exceas of por nalee opon the Besahce of BCE comman shofed

s degoringd in Note 3. Frivabirotion of Gef Aant coetribuwied surphus ceoreased in 200 by L% mion. o8 comoered 1o 2003 which represents
peimirily the ameunt Bregindlly recoided Lo Comrbutad Sufpdus from the distriliutian ol fuhd units Do the holsers of BOE camman shares by
winy of o réturn of cogtol when Bell Alant comnerted from o corpirabe strocture Eo an ihoome Fund 2006,

Note 26 Share-based payments

The follnwing shis'e-based poyirent amourts ars included in the inceme stobements o5 operaling costs

1O Hhel vilAA (e 1 LS i 5 e F
i5p a0 135)
RSUFE (L] (2
Daferred share plons - Bel Alant -] o
Cihar® e ts
Total share-based poyrens Laal 98

10 bcloben 5 by i i ok £y
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Description of the plans

ESPs

ESPs are designed Lo proouroge emplogess of BCOE ond HS partcipoming
sulbsdinies 10 own shores of BEE Eochyeor, employeses con choose
o vl 0 Cenon percentoge of ther ehgitke onryuol eam:ngs withheld
nrough reguior poyred ceductions for the purchose of BCE comiman
ahdres, in some coses. the emploger oo will contritaite o perosreoge
of the pmproyoe s @igibag onnuol cemangs 1o the phon, Lo bo o specified
meiei mam, Divdands one oredited (o the pOrTCEOrT s 0rTount on each
dividend poyment dote pnd ore equivelent i volue 10 the dcends
poid on BCE common shores

The BCE ESP aliows emgloyees to conbribute b io 125 of their onmuol
BOFNINGS with o momemum emolyer contribubon of 75

Employer contribbons (o the BCE pion pre subject (o emaloyoes
Thobding e shones or o hao-pear vesting peciod, Dividends reloted o
erployer cortribulions one ofsasubject 10 the Bwo- year vasting percd
The trustes of the ESPbuys BUE commaon shares for the portacipants.on
the ppen market, by privote purchase or v treaswny SCE determanes.
the method the trushes uses.to buy the shares

At December 31 2014, 10 135,275 common shores were guthoried for
tssUonce Inam treasury under the BCE ESP.

The folowing tabie summearizes the stotus of uvvested mpioger contrdutons of December 51200 ona 3013

ST O E ms
Urorstad eantrbution, Janubiy | \230268  |E00ibh
Contribution® 831038 #55.540
o —— ey £5087
Veated (b4 141) 1BBT.15)
Fratuand (EERE [Branm
Unvestod contributions. Decertrer 3] 1152683 1230205

11 i wwnigsfidied virspe fow' saiy o e E57 soreir S we. £ ot B3 in JUR ool 001 respwcireny

RSUs/PSUs

RSULPSL are granted to exsdutives and other kéy emalogess The
wihe= of an RSL/PSL at the gront date & equal bo the value af one
BCE comman share. Dividends in the form of edditional ASUsPSUs
ars cradited 1o the particinanl's oooeunt an each daidend o mant
wate ond ooe equivelent invalue bo the davide nd paid on BCE common

shores. Executives ond other wey employess one gronted o speofic
number of RSULPSUS fof a ghaom performance period beted on
their position ard level of cortribution RSUS/PSL S west fifly ofter

three years of continuoud empioyment rom thi date of gront and.

in eanain coded if parformancs ohjectivid are meat a3 determined
1y thie boand of duecton

This fediwing Latie Ssumimonies outstonding ASUSTPSUS ot Decamber 31 201 and 2013,

AN [ B o Fne
Fr—— 3711830 2408408
e LDsaD3I 1219042
[ R—— 184590 174588
Settied (1259087 58,1821
Forfeasd _lwiﬂ |sodzai
PP —— A6 16087 1732830
Veated Decamesr 11° LaoTeze 121091

011 P wewigfiorsd svermge fow sniee o i BEUPILR grnied e R8I one? S0 i TR JTIL) respecmrindy
Gl e AL P wrvtond oy Ot 1 S50 sy Py i o Febryory SO0 mesh 80 cormmor sharw. souior 21500

DEFERRED SHARE PLANS — BELL ALIANT

Participants howe the option to fecelve either BCE comman shores
or ocosh squiolent for soch wested deferred shore upon quolifgng
for poyout under the torms of the grant. The corrying amaynt of the
liabildy recorded in the statement of linancal podtion ond relofed
o the deferred shore plang was 352 milion ot December 31, 2004

STOCK OPTIONS

Under BCE's long-term Incenthe plans, BOE may grant aptiont to

apiscutives to buy BCE common shares. The subscription prce of g

gronk (8 bassd an the higher af

= the volume-weighted average of the troding price on the trading
day immediately priod (o the effective dabe of the gront

= the volume-wiighted overoge of the tradng price For the
It five conmecutie troding doys ending on the irnding doy
imrnedictehy posar bo the effectve date of the grone
At December 31 2004, 32 651173 common shares wers autbared for
Bsuance under these plans. Cptions vest fuly alter three yeors af
cortinuous emplogment fram the dote of gronk. All option become
exprTEotle when they wist and con b exertsod e o pariod of seven
year fram the dote of gront. Specol vesting provisions may opgly if;
= there im0 chinge in contial of BCE and the opbien holder's
emgloymens gnds
= the optien hobder 5 employsd by o Beugrated sublitiany ef BCE
ond BCE's orwmesrshag intarest in that sebsideony folls below the
plrcentogs se1 aut in the plen

OCE Ine  TO9 ANNLA AEPDET
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The foliawing table summarires BCE's outstanding sock eptions ot December 31 200 gnd 2013

o
= e s o
L D e iR

O LSS O PO R A RN MR LR
Dheuiandng, hasnmy 1 THTOZAN 140 A0 30A 137
Grnnted 2915301 48 2890502 $id
[T n (13720081 36 EFT T $30
borfeited 1138398 44 113,505 B0
T e—— 7.278.190 sa3 7870231 540
Enrimabie December 11 B&5.500 e
M1 P wosgfelant oveoage dhaary e kv e wnees et won JEN0 ot B8 n UERF ared 20LL gty
The (olicrenng babke prcvi des odditionad information about BCE's skock optinn plons of Decamber 31 20H
AT DT (TR AL

it o i s e o]
yr0-£18 Ans 200 aw %38
T nd1ze90 55 a4

- R278.1%0 a7 343

ASSUMPTIONS USED IN STOCK OFTION PRICING MODEL
Tha Faidr walue of options grarted wes deparmingd using a variakon of o binamaal aption pricing mocel thal takes inlo account fectors specific
la the share intentive plam, sch o the vesting period The Followsng tobie shows he principal cssumpl ons used in ihe youmion

f
Weghted mvernge fnis waue e ooton gronied 237
Warghied owienge tha gricd a8
weghted Twemges exercie price S48
Dl aporddd 5n
{mpeched vooblity 15%
Ritia= e ilEreR feln 15%
Especied e [yeard EL]

Expecied vololifties are based o0 the histoncol valatilibg of BCEs shave price The ridk-free rode uied s sdual 1o the gekt ovniolds an
Government of Conocd bonds of the dote of gront weh a term equol tothe expacied life of the opticns

D5Us

Blagitie bonuses oncd RSUSPELE may be paid n ik form of D5US The Toliowing loble Surmimiarices the stotus of outstonding DSUs of
wwhies ExXBoubAves or oithesr loby) emphopees stact [0 OF Ore redsined o December 31, 2014 and 2013
porocipale in the plan The walue of o D3 ol the Sseonce Bate i

ecun! bo the yole of one BCE comman. share. For non-manogemet R - -
Ereclors. compensation is pald b DSUL untll the minimum share  Destanding. Jonuary | 625053 105501
TSN FRUIEMENE 3 el or 05 elecred by e dieoors thereofer EbLaed ™ Tagzan rnTia
Thasn are md westing requiremants relating to DSUa. Dividendsin the Taislemani of ASURPILE A5 .
farm of additicnal 05Us are credied o the porliciptng's oocouni T —— BOZEAS 1REDES
on Each dividend payment Gate and ore egahalent i velug 1o the
dicdends paid on BCE common sheres. D5Ls ore settied whar the  —oed S S B
hoddar e the company Dtstorwding, Decambsr 31 4118527 3425051
il o wmspired mownge e uhe of the Gt moesd sor $40 ew $44d o O ol
L reprmrirely
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Note 27 Commitments and contingencies

Commitments

Thez foliowing tobie is o summany of our conroctug’ obbgotions of Desemiber 31, 2004 that are due in each af tha nest five peors ond therealter

THiE
[ i) Ay L ) e arrw e
Cpernting lesues 195 raw i kL1 134 T48 1798
Comimstments b progerty. plant ond syspment
ond inangible mets ast 513 a1 an0 a2l 1417 4253
Purchase shlgotions 1443 445 160 TAS ] 1,005 AsEz
e ooguston & ] 3]
Totod 3158 LETD o My L33 aam 10,34y

BCEs signifcant openating eoses ore for office premses, celular
tower stes and resoil outlets with lease terms mngang from 1o
33 years. Thess lemses 0fe non-concefable and arg renwabies ot
the gnd of the lBose perkod. Rento! expense relating 1o opercting
lecrses was $335 milicn in 200 and $300 masan in 2013

Contingencies

wa bocome irolied im visrous agal proceadogs o8 @ port of our
business. wihie we connat predict the fingl catoome o timing of
the legal procesdings pending of December 31, 20, based o0 the
information curnéntly ovailoole ond manogement's assessmong of

Purchase oblgntions consist of contractval abligatsrs unier senaie
ord preduct controcts fer apenatng expenditunes. Our commEments
for prapariy, pant and equipmect and intangible assets nclude
program and feature Him nghis ond investments (o espond and
UPIALE Cuf MeTR0ris LD MEEt CUSHMET damana.

1 marits oF such legnl proceedings mandgemant belisves thot the
resplision of thase kegol proceedings wil not howve o matesiol and
regodive BFeCT 00 our linancal siotements. Wi teieve Thal we have
strong defencos ond we intend o wgonushy defend our positicns

Note 28 Related party transactions

Subsidiaries

Tha foiiowing totk shows BCE s significont suosidories of Decomoer 31
2014, ACE hors other subrsid-ories which howe not been included in the
tobdy o eoch reprasents loss thon % indredyly and less then 20%
inoggregote of iotol consolidoted revenes

Al of these SWDSKRONes ong inconporoted In Conoda ond provide
services by soch of her s the normal course of operotions. The salue
of these trongactions 15 olimenpted on conpglicgtion

e e L]
s

5 B EPART =

Hisll Conada 100 % 100 0%
Bl Mobily 16016 10000
Fel digni® 100 0% Y
Bl Media Inc 1900 0 1000

Fi e SO BT pegures o of ife roiuesd @t

st b of Sel Al dheed o il fatel crirmielly vt AP bt it . Prvesizateon of Bell Atari. Al Dwcorndeer 8 0HL

ptpreding
SF cortcd e AL g B gl 2 S £ ey of B domed o dercicrs iof e f AL

Transactions with joint arrangements and associates

Duting 2074 ana 2013 BCE provided telecommunisation Sefiees
ored received progrommeng content and alher services inithe nasmal
oourse of Bulingss on on anms [Ength batis 1o and from its joint
arrangements ond ousacoted D joint arrasgements o/ comprised
of MLSE, Inuhshus Erstream Inc, Cirgue du Soiel Media Lamited
Portnership and Dame Productiona Partnershia Dur associmtes

ere comarised &F Summarkill Vaniures LLP. OF Retworks ine. The
NHL Netwaork inc, Suretnp Wallst inc. and, until July 2015 Viewsr's
Cheace Conada Inc.

BCE recogrised revenues and sabur red expenses wilh our ossocates
o it arrangements of 56 milian (2013 - §7 muliian) and 556 mllian
(2013 - 556 milion], respectively

OCE Inc S0 ANNUA RERDAT
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BCE Master Trust Fund

Bimcor ing [Bemeor]. @ wholy-cwned subsidiony of Boll Canada, is the sdminisiretor of the Master Trust Bimcor recognized monggement
fees of 812 miban from ths Master Trust foe 2014 ard 33 The details of BOF's post-smplayment benefit plons ore set ot in Bote 22 Post-
emplaymer benehit plions

Compensaotion of key management personnel and boord of directors

The foficrwing tabis includes compensation of the key manogement personnel ond board ol directors for the ijeors ended Decernber 31, 2014
oo 3 inclyded i gur income stotgments. Koy menogement personnol e the componiy's Chigl Executive Officer [CEQ] and 1ho exequthes
wiho report denectiy 1o the CE0

T THE VDA DAL DXCTE i L
wages sl fees ond refobed bone nnd benefi 241 e4
et emphoygmens borelit plore ond OFESs cost 14 14
Ehere-hasad fompesialinn 28t {F5)
Hiy MOnagement peronme] ond boord of diecton {54 133]

Note 29 Significant partly-owned subsidiaries

The folawing tables shaw sumifariced finaocal irfarmaton for e sulisidaorizs with sgaficant BCI

Summarized statements of Finoncial position

L BAkT i RrpCwatT
baij

O Th WA (D S

Cunient pasay 408 55 ara
o CurTnE OSOetS 45854 m 1,004
Totek assets 2992 1294 1382
——— KT 152 T
Kow-curren ok pes L1y | 185 8%
Totad Boblitiet A879 wr 37
Totoh eauily ottributnble bo BCE sharehalders 21 543 a2
e w4 774 a1

b POR BCF et SF ifer o il ciod lonatrnd i o Bl Aol et f ol vl ety iwey diwrnfins miessvaitery) Ifie 55 PR st e b by BT Mt 10 delotr
Pyvoiitsristagen 9 Sl Abpva dn Devertistr D0 orad JOML (- oo gt i Pl by WACT o LT Spouciaing sl 2990, Bony of Sedl Sl s CTV Rovotily i it isd
AT il & DR o 6 e kit

2% P Sl st Y sl it Wbt 118 b o ol e By ST ey i PG oy ot s e v o oof sl mom vt By K0

Selected income and cash Flow information

L sl ET i al 1y = —
VOR THE FEAS TR DT o mu '] Ay
Dperaling reverwt 2757 2759 (20 781
Wt parmingy A2 am 174 ™o
hegt e niiengs e itmatobile Lo NG 165 e 53 58
Tobo! comprehensie income LEd] bad 175 194
Tolel eompretanihe iSshme altrscbiids 1o NCI 72 LLE 54 5%
Cosh diddends poad ta NCI 143 i 2 1%

M Bl et st coraegs e Ater covrgr nfeesiey Foonay e BT s oo 128 e of diederc e oo gt st dor JUM e AL g ey
T (T S vy et e A S o T b e e e L pufew hernily il 10 60 kv S e 000
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholders of BCE Inc.

We have audited the accompanying consolidated financial statements of BCE Inc. and subsidiaries

(the “Company™), which comprise the consolidated statements of financial position as at December 31, 2014 and
December 31, 2013, and the consolidated income statements, consolidated statements of comprehensive income,

consolidated statements of changes in equity, and consolidated statements of cash flows for the years then ended,
and a summary of significant accounting policies and other explanatory information.

Management's Responsibility for the Consolidated Financia Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statementsin
accordance with International Financial Reporting Standards as issued by the International Accounting Standards
Board, and for such internal control as management determines is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility isto express an opinion on these consolidated financial statements based on our audits. We
conducted our audits in accordance with Canadian generally accepted auditing standards and the standards of the
Public Company Accounting Oversight Board (United States). Those standards reguire that we comply with ethical
regquirements and plan and perform the audit to obtain reasonabl e assurance about whether the consolidated
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosuresin the
consolidated financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's preparation
and fair presentation of the consolidated financial statementsin order to design audit procedures that are appropriate
in the circumstances. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe that the audit evidence we have obtained in our auditsis sufficient and appropriate to provide abasis
for our audit opinion.
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Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of
BCE Inc. and subsidiaries as at December 31, 2014 and December 31, 2013, and their financial performance and
their cash flows for the years then ended in accordance with International Financial Reporting Standards as issued
by the International Accounting Standards Board.

Other Matter

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States), the Company’s internal control over financia reporting as of December 31, 2014, based on the
criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission and our report dated March 5, 2015 expressed an unqualified opinion
on the Company’s internal control over financial reporting.

(signed) Deloitte LLP ™

Montréal, Canada
March 5, 2015

1
CPA auditor, CA, public accountancy permit No. A104644
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