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Safe harbour notice

Certain statements made in this presentation, including, but not limited to, our financial
guidance, plans and strategies, capital structure model, and other statements that are not
historical facts, are forward-looking statements. Several assumptions were made by

BCE in preparing these forward-looking statements and there are risks that actual results

will differ materially from those contemplated by the forward-looking statements. As a

result, we cannot guarantee that any forward-looking statement will materialize and you

are cautioned not to place undue reliance on these forward-looking statements. For
additional i nformation on such assumptions
MD&A dated March 11, 2009, i ncluded in the
First Quarter MD&A dated May 6, 2009, both filed with the Canadian securities

commi ssions and with the SEC and which are

Forward-l ooki ng statements represent BCEOS expe
accordingly, are subject to change after such date. Except as may be required by

Canadian securities laws, we do not undertake any obligation to update any forward-

looking statement, whether as a result of new information, future events or otherwise.
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5 Strategic Imperatives

Our Goal Strategic Imperatives

A To be recognized 0 Achieve a competitive cost structure
by customers as :
Canadads | ea den @ccelerate wireless
communications e Leverage wireline momentum

company O _ _
9 Invest in broadband network and services

e Improve customer service

Focused on key drivers of value ]
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Bell executive team

George Cope
President and
Chief Executive Officer

Service delivery

Mary Ann Turcke
Executive Vice-President i
Field Services

Michael Cole
Executive Vice-President and
Chief Information Officer

J. Trevor Anderson
Executive Vice-President i
Network

People & support

Martine Turcotte
Executive Vice-President and
Chief Legal & Regulatory Officer

¥

b

Siim A. Vanaselja
Executive Vice-President and
Chief Financial Officer

David Wells
Executive Vice-President i
Corporate Services

Market facing

Stéphane Boisvert
President i Enterprise

Kevin W. Crull
President i
Residential Services

Charles Brown
President i Small & Medium
Business and Bell West

W\
Wade Oosterman

President i Bell Mobility and

Channels, and Chief Brand Officer

John Sweeney
President i Wholesale
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Achieve a competitive
cost structure
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Streamlined organization

Bell wireline labour force Streamlined organizational structure

V Executive team from 17 to 12

30% reduction in SVP and VP positions

Removed 3 layers of management

Reduced 8% of workforce and 15% of management
Pay for performance culture

< << <

I Management base compensation unchanged since 2007
T Increased management variable pay

Retirement incentive for more than 1,250

Bell Aliant 15% management reduction
08-Jun Wireline 09-Mar V. Complete

[ Approximately 3,500 wireline reductions over past 9 months ]

Bell




Driving productivity

Productivity and contracts

A Field force productivity
— 2,000 new Bell trucks
— GPS-equipped for better efficiency

A Renegotiated contracts with key IT vendors

A Real estate consolidation (3 main campuses)
I Moved out of 40 locations in past two years

Reduced discretionary spend

A Consulting expense down dramatically
A 47 ad agencies to 11

A Eliminated ~7,000 corporate credit cards

Insourcing, outsourcing and offshoring
A Non-customer affecting
A cCall centre/IT/back office

A Call centres consolidate from 33 to 27 with
more to come

Exited non-core businesses

A Bell Business A BCE Merchant
Solutions (SMB) Services

A Bell New Ventures A BCE Capital
A Expertech U.S.

Bell



Disciplined capital management

Capital intensity

A Rigorous new capital governance i single company priorities list

A Q1 Capital Intensity on track at 13.3% 20%-20.4%
19.3%

17.7%

17.7%

16.5

15%-16%

13.5%-14.6%

2008 2009E 2008 2009E* 2008 2009E* 2008 2009E*
\/ —
Bell verizon = atat 7 TELUS
* Based on company guidance and analyst estimates
[ Bell/BCE investing over $2.5 billion ]
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Accelerate wireless

mobility
just got
better



Wireless performance

Q1 2009 highighis

a51K 566K 35K Gross additions up 4.3%
28K
A Postpaid gross additions up 6.1%
I Postpaid net additions up 25%
A Improved postpaid churn
Q1-08 Q1-09 Q1-08 Q1-09
_ ARPU declines $0.80
A Impacted by econory
42,0 44.0% sa1om $434M Driving up EBITDA
I A 80% EBITDA flowthrough
Q1-08 Q1-09 Q1-08 Q1-09

* Margin on service revenue E I I



Accelerating wireless data

A First NHL mobile experience of its kind in
North America
A

2 BlackBerry

Live audio and video highlights

More than a billion messages a month
1 text for every phone call

Media Player

A 1stlocation aware mobile portal in North America
Live content on Bell home page by location

A 2 million TV and radio-capable devices
A 4 million TV and radio streams a month
[ Bell Q1 data revenue growth up 36% ]




Acquisition of The Source Announced March 2009

Distribution game-changer The asset
A 756 national stores and ~3,000 employees
1.479 A $643M in revenues/$27M EBITDA
T A 7-year track record of profitability
: I - Th
~1.100 723 Soirce A To close by early Q3
~800 ! !

Benefits to Bell

A Quickly increases points of distribution

A More than 80M shoppers annually

A Aleading distributor for Bell TV

Rogers/Fido Telus/Koodo Bell/Solo/Virgin A Full Bell product line carried by Jan 2010

Enhanced distribution will drive activations and marketshare ]

Bell



Acqgui sition of Vir gl "taGoSedrobae€

Rationale
A Significant brand awareness @
Leverage A Continued global marketing support from Virgin Group
Virgin brand A Long-term extension of brand licensing agreement
A Maximizes Bellés flanker brand flexibility
Leverage 2 In8cE:eVn.1er1tall<.traTc for The Source
distribution ronose oo
A Strong 3" party retail distribution appeal
Compelling A 'I'\Iet purchase price of $102 million
(Nahon i Reflects access to tax losses valued at ~ $40M
va A Limited impact on wireless financials in 2009
Consistent with Strategic Imperative to Accelerate Wireless ]




Next generation wireless network

Customer
benefits

Financial
benefits

To Do To Io Do

To Do To o Do

Global standard

Path to next generation data services
More choice in handsets

Improved rural coverage
International roaming

Bel TELUS agreement lowers capital requirement
Network operating cost savings

Lower handset costs

New entrant roaming revenues

Faster time to market and greater coverage

HSPA.

MOBILE EROADBAND TODAY
Google

Bz

U © g~

moToRroLA

82 NnoKkIA

@ Oﬁ" hTc

Launching by early 2010

|
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Leverage wireline
momentum



Slowing telephone line losses

Significant improvement

— Erosion rate A Line losses improve for six
M Consumer 6.6% straight quarters

B Business ‘\;;3% A Economy softens small-medium

business results

A Winbacks remain strong

A Continual service improvements

Q1-08 Q1-09

Bell



Strong Bell TV growth

$68.84 $92M

$64.65 $77m

Q1-08 Q1-09 Q1-08 Q1-09

The best HD service.

THE MOST HD CHANNELS. THE BEST HD PVR »

Solid revenue and EBITDA growth

A
A
A
A

Revenue up 8.7%
EBITDA up 19.5%
Industry-leading churn of 1.1%
Over 1.8 million TV subscribers

Maintaining HD leadership

A
A
A

Most HD channels in Canada
HD penetration over 25%
PVR penetration over 25%

Bell



New TV distribution channel

Announced TODAY
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A Agreement with TELUS to distribute satellite

TV in BC and AB

Confirms success and quality of Bell TV

Supports industry-leading offering, including
the most HD channels of any television provider
in Canada

Takes advantage of TEL
network in the West

| mproves Bell 6s return
leading service

Bell to continue marketing Bell TV branded
services in Western Canada

Bell



