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Bell Canada 

Bell Canada was incorporated by a special act of the Parliament of Canada in 1880 and 
continued under the Canada Business Corporations Act (the "CBCA") effective April 21, 1982. 
Bell Canada is also legally designated "The Bell Telephone Company of Canada" or 
"La Compagnie de Téléphone Bell du Canada" and it has its head and registered office at 
1050 Côte du Beaver Hall, Montréal, Québec, H2Z 1S4 and its principal executive offices at 
1 Carrefour Alexander-Graham-Bell, Building A, 8th Floor, Verdun, Québec H3E 3B3. 

Bell Canada is Canada's largest communications company, providing consumers and business 
with solutions to all their communications needs, including Bell Mobility wireless, high-speed 
Bell Internet, Bell TV direct-to-home satellite television, Bell Home phone local and long 
distance, and IP-broadband and information and communications technology (ICT) services. 
Bell Canada is a wholly-owned subsidiary of BCE Inc. 

BCE Inc. 

BCE Inc. ("BCE") was incorporated in 1970 and continued under the CBCA in 1979. BCE's 
head and registered office and principal executive offices are at 1 Carrefour 
Alexander-Graham-Bell, Building A, 8th Floor, Verdun, Québec H3E 3B3. 

BCE is Canada's largest communications company, providing the most comprehensive and 
innovative suite of communication services to residential and business customers in Canada. 
Operating under the Bell and Bell Aliant brands, BCE's services include telephone services, 
wireless communications, high-speed Internet, digital television, IP-broadband services and ICT 
services. BCE shares are listed in Canada and the United States. 



 

DESCRIPTION OF THE SHORT-TERM NOTES 

Issuer: Bell Canada 

Guarantor: BCE Inc. 

Dealers: Bank of Montreal, Canadian Imperial Bank of Commerce, 
Desjardins Securities Inc., National Bank Financial Inc., RBC 
Dominion Securities Inc., Scotia Capital Inc., and The Toronto-
Dominion Bank (each a “Dealer” and collectively the “Dealers”) 

Issuing and Paying 
Agent: 

Royal Bank of Canada (the “Issuing and Paying Agent”) 

Principal Amount: The maximum aggregate principal amount of Notes outstanding at 
any one time shall not exceed $2,000,000,000 in Canadian or United 
States funds. 

Purpose of Issue: The net proceeds from the sale of Notes will be used for the general 
corporate purposes of Bell Canada. 

Term: Up to 365 days. 

Rates: Available upon application. 

Currency and 
Denominations of 
Issuance: 

The Notes will be issued in lawful money of Canada or the 
United States or such other currencies as Bell Canada may from time 
to time permit. Notes issued in lawful money of Canada or the 
United States will be issued in multiples of $1,000 subject to a 
minimum amount of $100,000 in Canadian or United States funds.  

Other Currencies: If Notes are issued in currencies other than Canadian or 
United States dollars, the maximum principal amount and the 
minimum amount for denominations of Notes (previously set out 
under "Currency and Denominations of Issuance") shall be 
calculated by referring to the Canadian dollar equivalent of the 
Notes so issued as at their date of issue. 
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Form of Notes: The Notes shall be issued in either of the following forms: 

(a) in "book-entry only" form under the Depository Bills and 
Notes Act (Canada) (the "Depository Notes"), in which case 
such Notes must be purchased or transferred through 
participants ("Participants") in the debt clearing service of 
CDS Clearing and Depository Services Inc. ("CDS"), which 
Participants include securities brokers and dealers and banks 
and trust companies, or through other institutions ("Indirect 
Participants") that maintain custodial relationships with a 
Participant, either directly or indirectly; or 

(b) in the form of promissory notes under the Bills of Exchange 
Act (Canada) (the "Certificated Notes"), in which case such 
Notes shall be payable to the bearer or to the order of a 
purchaser thereof. 

 Unless otherwise determined by Bell Canada and the Dealers, the 
Notes will be issued in the form of fully registered Depository Notes 
held by, or on behalf of, CDS or a successor thereof as custodian for 
its Participants, and will be registered in the name of CDS or its 
nominee.  

If CDS notifies Bell Canada that it is unwilling or unable to continue 
as a depository in connection with a Depository Note, or if CDS 
ceases to be a clearing agency or otherwise ceases to be eligible to 
be a depository, and Bell Canada is unable to find a qualified 
successor, Bell Canada will arrange to have issued and delivered to 
Participants (as defined below), on behalf of beneficial owners, 
Certificated Notes. 

 

Beneficial interests in Depository Notes, constituting ownership of 
the Notes, will be represented through book-entry accounts of 
institutions (including the Dealers) acting on behalf of beneficial 
owners, as Participants and Indirect Participants of CDS. Each 
purchaser of Notes represented by a Depository Note will receive a 
customer confirmation of purchase from the Dealer(s) from whom 
the Notes are purchased in accordance with the practices and 
procedures of the Dealer(s). Such practices may vary between 
Dealers, but generally, customer confirmations are issued promptly 
following execution of a customer order. CDS will be responsible 
for establishing and maintaining book-entry accounts for its 
Participants having interests in Depository Notes. The rights of 
beneficial owners of Depository Notes shall be limited to those 
established by applicable law and any agreements between CDS and 
the Participants, and between such Participants and the beneficial 
owners of Depository Notes, and must be exercised through a 
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Participant in accordance with the rules and procedures of CDS. 

 The ability of a beneficial owner of a Depository Note to pledge the 
Depository Note or to take action with respect thereto (other than 
through a Participant or an Indirect Participant) may be limited due 
to the lack of physical certificates. 

 The Depository Notes will be designated as subject to the 
Depository Bills and Notes Act (Canada). 

 Specimen forms of the Notes are included in this Information 
Memorandum. 

Delivery: Delivery of Depository Notes will be made in accordance with the 
rules established by CDS. 

Same day delivery of Certificated Notes against payment by wire 
transfer can be arranged at the main office of Bell Canada's Issuing 
and Paying Agent in Toronto as inscribed on the face of the 
Certificated Notes. Certificated Notes delivered by the Issuing and 
Paying Agent in Toronto will become valid only when countersigned 
by an authorized signing officer of the Issuing and Paying Agent. 

Restriction on Transfer 
of Depository Notes: 

A Depository Note may not be withdrawn from CDS. A transaction 
related to a Depository Note may only be effected by entries made 
on the records of CDS. 

Payment: All payments on Depository Notes will be made in accordance with 
the rules established by CDS.  

 Payment of principal and interest on a Certificated Note will be 
made in the currency of issue on the date such principal and interest 
is due upon surrender of the Certificated Note at the main office of 
the Issuing and Paying Agent in Toronto. 

Rating of the Notes: 

 

The Notes have been assigned a rating of R-1 (low) by DBRS 
Limited (“DBRS”), P-2 by Moody's Investors Service, Inc. 
(“Moody's”) and A-2 (Canadian scale) by Standard & Poor's 
Financial Services LLC, a subsidiary of The McGraw-Hill 
Companies, Inc. (“S&P”). The ratings have been assigned as of the 
date hereof and are subject to change without notice. 
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Bank Lines of Credit: Bell Canada maintains bank lines of credit (the "Lines of Credit") in 
sufficient amounts to cover, in its opinion, contingencies in 
connection with the repayment of all outstanding Notes. Holders of 
Notes benefit from the liquidity protection of the Lines of Credit in 
the event of Bell Canada's inability to repay such Notes at maturity 
with the proceeds of a new issue of Notes. 

Selling Restrictions: 

 

The Notes and the guarantee thereof have not been and will not be 
registered under the U.S. Securities Act and may not be offered or 
sold or delivered, directly or indirectly, within the United States or 
to, or for the account or benefit of, "U.S. Persons" (as such term is 
defined in Regulation "S" under the U.S. Securities Act and for U.S. 
federal income tax purposes) ("U.S. Persons"). The Notes will not 
be sold outside Canada or to any person who is not resident in 
Canada, or to any person purchasing for resale to, or for the account 
or benefit of, any person who is not resident in Canada. 

Resale Restrictions: 
 

Notes held by a purchaser may not be offered, sold or delivered, and 
by purchasing a Note the purchaser agrees that the purchaser will not 
offer, sell or deliver the Note except to a person who either (i) is a 
Dealer or an affiliate designated by a Dealer or (ii) is not a U.S. 
Person. 

Purchasers’ 
Representations: 

 

By purchasing a Note, the purchaser represents and warrants that it 
(i) is either (A) a Dealer or an affiliate designated by a Dealer or (B) 
not a U.S. Person, and (ii) is not purchasing such Notes for the 
account of, or for the benefit of, any U.S. Person. 

Eligibility for 
Investment: 

 

Eligibility of the Notes (if offered on the date hereof) for investment 
by certain purchasers is governed by general restrictions and 
provisions set out in statutes applicable to those purchasers, and in 
certain cases, subject to prudent investment standards established by 
those purchasers. Purchasers should consult their own advisors with 
respect thereto. 

Status of Notes and 
Guarantee: 

The Notes will constitute unsecured and unsubordinated obligations 
of Bell Canada and will rank pari passu without any preference 
among themselves and pari passu with all other unsecured and 
unsubordinated obligations of Bell Canada.  The guarantee by BCE 
will constitute an unconditional guarantee of payment in full of the 
principal of and interest, if any, on the Notes.  

Legal Opinions: Martine Turcotte, Executive Vice-President and Chief Legal and 
Regulatory Officer, and Michel Lalande, Senior Vice-President and 
General Counsel, of BCE and Bell Canada 

Stikeman Elliott LLP, counsel to BCE and Bell Canada 



 

Martine Turcotte 
EVP – Chief Legal and Regulatory Officer 
Bell Canada 
1, carrefour Alexander-Graham-Bell 
Building A, 8th Floor 
Verdun, QC  H3E 3B3 
 
Telephone: 514 870-4637 
Facsimile: 514 870-4877  
martine.turcotte@bell.ca  

and 

Michel Lalande 
SVP – General Counsel 
Bell Canada 
1, carrefour Alexander-Graham-Bell 
Building A, 7th Floor 
Verdun, QC  H3E 3B3 
 
Telephone: 514 391-8386 
Facsimile: 514 766-8758 
michel.lalande@bell.ca  
 

December 4, 2009 

To: Bell Canada 
 BCE Inc. 
 1, carrefour Alexander-Graham-Bell 

Building A, 8th Floor 
Verdun, QC  H3E 3B3 

Dear Sirs/Mesdames: 

Subject:  Bell Canada – Commercial Paper Program 

We are the Executive Vice-President and Chief Legal and Regulatory Officer and the Senior 
Vice-President - General Counsel of BCE Inc. ("BCE") and Bell Canada and have acted as such 
in connection with the proposed issue and sale by Bell Canada from time to time of short-term 
notes, unconditionally guaranteed as to payment of principal and interest by BCE, in the form of 
depository notes under the Depository Bills and Notes Act (Canada) (the "Depository Notes") or 
in the form of promissory notes under the Bills of Exchange Act (Canada) (the "Certificated 
Notes", and together with the Depository Notes, the "Notes") for terms not to exceed 365 days 
from the respective dates of issue thereof and not exceeding $2,000,000,000 in Canadian funds 
or United States funds in aggregate principal amount at any one time outstanding. 

Each Note is governed by the terms and conditions set out in such Note, which terms and 
conditions are described in Bell Canada's Information Memorandum dated December 4, 2009 
(the "Memorandum") in which a copy of this opinion is included. Each Depository Note shall 
be in the form of the specimen Depository Note and each Certificated Note shall be in the form 
of the specimen Certificated Notes, such specimens being contained in the Memorandum. Notes 
are not convertible or exchangeable into or accompanied by a right to purchase another security. 
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In connection with the rendering of this opinion, we have examined the following: 

(a) the Bell Canada Act of the Parliament of Canada, the Certificate and Articles of 
Amalgamation of Bell Canada dated January 1, 2007 and the Certificate and Articles of 
Arrangement of Bell Canada dated January 25, 2007, the by-laws and certain 
administrative resolutions of and certificates relating to Bell Canada; 

(b) the Certificate and Articles of Amalgamation of BCE dated August 1, 2004, the Certificate 
and Articles of Arrangement of BCE dated July 10, 2006 and the Certificate and Articles 
of Amendment of BCE dated January 25, 2007, the by-laws and certain administrative 
resolutions of and certificates relating to BCE; 

(c) a certified copy of a resolution of the Board of Directors of Bell Canada dated August 6, 
2009 (the “Bell Resolution”), with respect to, inter alia, (i) authorizing the creation and 
issue of the Notes, and (ii) delegating certain powers to any of the Chief Executive Officer, 
the Chief Financial Officer or the Treasurer of Bell Canada for the purposes of the 
approval of the Memorandum; 

(d) a certified copy of a resolution adopted by the Board of Directors of BCE on August 6, 
2009 (the “BCE Resolution”), with respect to, inter alia, (i) authorizing BCE to guarantee 
the Notes (the “Guarantee”), (ii) delegating certain powers to the Chief Executive Officer 
and the Chief Financial Officer of BCE for the purposes of approving the Guarantee, and 
(iii) authorizing BCE to intervene, as guarantor, to the Notes; 

(e) Certificates of Authorized Officers of Bell Canada and BCE dated as of December 4, 2009 
approving the Memorandum and the Guarantee, respectively, pursuant to powers delegated 
to them by the Board of Directors of Bell Canada and of BCE, pursuant to the Bell 
Resolution and the BCE Resolution, respectively;  

(f) the Memorandum; and 

(g) specimens of the forms of Depository Note and Certificated Notes of Bell Canada, 
including the terms and conditions of the Notes set forth therein. 

We have further examined such corporate records, certificates and other documents and have 
made such other enquiries as we have considered necessary or appropriate for the purposes of the 
opinions hereinafter set forth. In such examination, we have assumed the genuineness of all 
signatures, the authenticity of all documents submitted to us as originals and the conformity to 
authentic or original documents of all documents submitted to us as certified, conformed or 
photostatic copies or facsimiles thereof and the legal capacity of all individuals. 

We are only qualified to practice law in the Province of Québec and the opinions herein 
expressed are based solely on, and are limited to, the laws of the Province of Québec and the 
federal laws of Canada applicable therein. 
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Based and relying upon, and subject to, the foregoing, we are of the opinion that, at the date 
hereof: 

1. each of Bell Canada and BCE has been duly incorporated and is validly existing under 
the laws of Canada; 

2. each of Bell Canada and BCE is registered under An Act respecting the legal publicity of 
sole proprietorships, partnerships and legal persons (Québec) (the "Publicity Act") and 
is not in default under the Publicity Act; 

3. (i) each of Bell Canada and BCE has the corporate power and capacity to carry on its 
business as it is now being conducted and to own or lease its material properties and 
assets, (ii) Bell Canada has the corporate power and capacity to borrow money by the 
issue and sale of Notes and to execute, deliver and perform its obligations under the 
Notes; and (iii) BCE has the corporate power and capacity to guarantee the Notes and to 
execute, deliver and perform its obligations under the Guarantee; and 

4. all necessary corporate action has been taken by Bell Canada to authorize the creation, 
issue, execution and delivery of the Notes and the borrowing of money thereunder and by 
BCE, to authorize the Guarantee and the execution and delivery thereof by BCE. 

This opinion is given as of the date hereof, and we express no opinion in connection with the 
foregoing consequent upon the amendment to or coming into force of any law, regulation, 
decree, order, ruling or administrative practice after the date hereof. We undertake no, and 
hereby expressly disclaim any, obligation to advise you of any change with respect to any of the 
matters set forth herein. 

This opinion is provided solely for your benefit in connection with the proposed offering of the 
Notes.  It is not to be transmitted to any other person nor is it to be relied upon by any other 
person or for any other purpose or referred to in any public document or filed with any 
government agency or other person without our prior written consent. 

Yours truly, 

(signed) Martine Turcotte (signed) Michel Lalande 
Martine Turcotte, Michel Lalande 
Executive Vice-President and 
Chief Legal and Regulatory Officer, 
BCE Inc. and Bell Canada 

Senior Vice-President – General Counsel, 
BCE Inc. and Bell Canada 



 

 

Stikeman Elliott LLP    Barristers & Solicitors 
1155 René Lévesque Blvd. West, 40th Floor, Montréal, Quebec, Canada H3B 3V2 

Tel:(514) 397-3000  Fax: (514) 397-3222  www.stikeman.com 

 

 December 4, 2009 
 
To: 

 
Bell Canada 
BCE Inc. 
1, carrefour Alexander-Graham-Bell 
Building A, 8th Floor 
Verdun, QC  H3E 3B3 

  
 

Re: Bell Canada – Commercial Paper Program 
 

Dear Sirs/Mesdames: 

We have acted as legal counsel to Bell Canada in connection with the proposed issue and 
sale from time to time of negotiable unsecured promissory notes (the “Notes”) of terms 
not to exceed one year from the date of issue, as described in Bell Canada’s Information 
Memorandum dated the date hereof (the “Information Memorandum”) and as legal 
counsel to BCE Inc. (the “Guarantor”) in connection with the guarantee by it of the 
payment obligations of Bell Canada under the terms of the Notes (the “Guarantee”). The 
Notes are not convertible or exchangeable into or accompanied by a right to purchase 
another security.  

We have participated in the preparation of the Information Memorandum which includes 
specimens of the forms of Notes providing the terms and conditions of the Notes and 
Guarantee.  

In respect of our opinion in paragraph 3 below, we have examined and relied upon a 
decision (the “Decision”) dated June 16, 2009 granted to Bell Canada by the Autorité des 
marchés financiers du Québec (“AMF”), as principal regulator under Multilateral 
Instrument 11-102 Passport System, evidencing the decision of the Ontario Securities 
Commission and intended to be relied upon in each of British Columbia, Alberta, 
Saskatchewan, Manitoba, New Brunswick, Nova Scotia, Prince Edward Island, 
Newfoundland & Labrador (collectively with Québec and Ontario, the “Offering 
Jurisdictions”). We note that for each Offering Jurisdiction, the Decision is subject to 
various sunset provisions and will terminate on June 30, 2012 at the latest. 

We have also examined copies, certified or otherwise, identified to our satisfaction, of 
such documents, papers, instruments and certificates of public officials and have made 
such other examinations and investigations as we have considered relevant or necessary 
as a basis for the opinions expressed below. 
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In examining all documents and providing our opinions we have assumed: 

(a) the legal capacity of all individuals, the genuineness of all signatures on, 
and the currency, authenticity and completeness of, all documents 
submitted to us as original documents, and the conformity to authentic 
original documents of all documents submitted to us as notarial, certified, 
photostat or similarly reproduced copies of such original documents; 

(b) the currency, completeness, truth and accuracy of all facts set forth in the 
official public records, certificates and documents supplied by public 
officials or otherwise conveyed to us by public officials; 

(c) that each of Bell Canada and the Guarantor was at all relevant times and is 
incorporated and validly subsisting, had at all relevant times and has the 
capacity to execute, deliver and perform its obligations under each of the 
Notes and the Guarantee, as applicable, and had at all relevant times and 
has taken all necessary actions to authorize the execution, delivery and 
performance by it of the Notes and the Guarantee, as applicable;  

(d) that each of Bell Canada and the Guarantor has or will have duly executed 
and delivered the Notes and the Guarantee, as applicable; and 

(e) that each of the dealers effecting the distribution of the Notes (the 
“Dealers”) either (i) is duly registered under the Securities Laws as of the 
date of this opinion in categories permitting the trades referred to in this 
opinion, or (ii) benefits from an exemption from the requirement to 
register as a dealer in respect of the trades referred to in this opinion, 
which exemption would not preclude Bell Canada from relying on an 
exemption from the requirement to register as a dealer, and, in either case,  
has completed the distribution of the Notes in compliance with the 
relevant provisions of applicable Securities Laws in each of the Offering 
Jurisdictions and in compliance with the terms and conditions of its 
registration or exemption, as the case may be. 

Except as stated,  our opinions below are expressed only with respect to the laws of the 
provinces of British Columbia, Alberta, Ontario and Québec and of the laws of Canada 
applicable in such jurisdictions, as such laws are in effect on the date hereof.  

To the extent that our opinion in paragraph 3 below relates to the laws of provinces and 
territories other than British Columbia, Alberta, Ontario and Québec, we have relied 
exclusively upon the opinions of the following local counsel dated the date of this 
opinion, which we assume are correct and which we understand have been delivered to 
you: 
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Local Counsel   Jurisdiction 

MacPherson Leslie & Tyerman LLP   Saskatchewan 

Pitblado LLP   Manitoba 

McInnes Cooper   New Brunswick, Nova Scotia, 
   Prince Edward Island, and 
   Newfoundland and Labrador 

We have made no independent investigation and are not providing any independent 
opinion with respect to such opinions.  To the extent that any opinion of local counsel 
upon which we have relied is stated to be based on any assumption, to be given in 
reliance on any certificate or other document, or to be subject to any limitation, 
qualification or exception, the opinions expressed herein in reliance on any such opinion 
of local counsel is based upon the same assumption, is given in reliance on the same 
certificate or document, and is subject to the same limitation, qualification or exception. 

For purposes of this opinion, the term “Securities Laws” means collectively the 
applicable securities legislation, rules, regulations, and where applicable, blanket orders, 
of the Offering Jurisdictions. 

Based upon and relying on the foregoing and subject to the assumptions, qualifications 
and limitations set forth in this opinion, we are of the opinion that: 

1. when issued in accordance with the terms and conditions of the 
Information Memorandum, the Notes will constitute valid and binding 
obligations of Bell Canada enforceable in accordance with their terms; 

2. when executed and delivered in accordance with the terms and conditions 
of the Information Memorandum, the Guarantee will constitute a legal, 
valid and binding obligation of the Guarantor enforceable in accordance 
with its terms; and 

3. the issuance and sale of the Notes to or through the Dealers in accordance 
with the terms and conditions of the Information Memorandum, subject to 
compliance with the terms and conditions of the Decision, is exempt from 
the prospectus requirement of the applicable Securities Laws, and no 
prospectus or other document must be filed, proceedings taken or 
approval, permit, consent or authorization obtained by Bell Canada under 
such applicable Securities Laws to permit such issuance of the Notes 
(except in the case of the province of Québec, for the filing of the 
Information Memorandum and any other disclosure documents delivered 
to purchasers of the Notes with the AMF within the prescribed time 
period), provided that, in each case and in respect of each trade, each 
Note: 
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a. matures not more than one year from the date of issue; 

b. is not convertible or exchangeable into or accompanied by a right 
to purchase another security other than Notes; and 

c. has a rating issued by one of the following rating organizations, or 
any of their successors, at or above one of the following rating 
categories or rating category that replaces a category listed below: 

Rating Organization Rating 
DBRS Limited R-1 (low) 

Fitch Ratings Ltd. F2 

Moody’s Investors Service P-2 

Standard & Poor’s A-2 
 

The foregoing opinions are subject to the following qualifications and limitations: 

(a) the enforceability of each of the Notes and the Guarantee may be limited 
by laws relating to bankruptcy, winding-up, insolvency, arrangement 
and other similar laws of general application affecting the enforcement of 
creditors' rights, and specific performance and injunctive relief and other 
similar remedies are subject to the discretion of a court of competent 
jurisdiction before which such remedies are sought and to the power of a 
court to stay proceedings before it, to stay the execution of judgments and 
to grant relief against forfeiture; 

(b) the enforceability of each of the Notes and the Guarantee is subject to 
principles of good faith and reasonableness, as such principles are 
construed and applied by the courts of the province of Québec. These 
principles include, without limitation: 

(i) limitations upon the rights of a creditor to receive immediate 
payment of amounts stated to be payable on demand; 

(ii) limitations upon the rights of the party to any document to 
enforce the same on the basis of a purely technical or immaterial 
default; 

(iii) the discretion that a court may reserve to itself to decline to hear 
an action if it is contrary to public order for it to do so or to decline 
to order Bell Canada or the Guarantor to perform covenants; 
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(iv) judicial inquiry into the merits of any claim by an aggrieved party 
in spite of any provision of any document to the effect that certain 
calculations, determinations or certificates will be conclusive and 
binding and, in addition, the ineffectiveness of such provisions if 
such calculations, determinations or certificates are fraudulent or 
erroneous on their face; 

(v) general principles whereby a party may not be bound to fulfill 
obligations which are indeterminate or indeterminable; 

(c) we express no opinion with respect to the provisions for the payment of 
interest under the Notes which may not be enforceable if those provisions 
provide for the receipt of interest at a "criminal rate" within the meaning 
of Section 347 of the Criminal Code (Canada); 

(d) the Currency Act (Canada) precludes a court in Canada from giving 
judgment in any currency other than lawful money of Canada, and in any 
action brought before a Québec court to claim any amount denominated 
in any currency other than lawful money of Canada or to recognize and 
enforce a judgment rendered out of Canada in any currency other than 
lawful money of Canada, such other currency would be converted to 
lawful money of Canada at the applicable rate of exchange prevailing on 
the day the decision became enforceable at the place where it was 
rendered. The determination of interest payable under a foreign decision 
is governed by the law of the authority that rendered the decision until its 
conversion; 

(e) the Guarantee may not be (i) extended beyond the limits for which it was 
contracted, and (ii) contracted for an amount in excess of that owed by 
Bell Canada or under more onerous conditions, and in such latter case, 
obligations under the Guarantee are reducible to the measure of the 
obligations of Bell Canada under the Notes; 

(f) the Guarantor may not renounce in advance to the right to information; 
and 

(g) the Notes may be subject to any applicable laws with respect to 
unclaimed monies. 

This opinion is given as of the date hereof and we express no opinion in connection with 
the foregoing consequent upon the amendment to or coming into force of any law, 
regulation, decree, order, ruling or administrative practice after the date hereof.  We 
undertake no, and hereby expressly disclaim any, obligation to advise you of any change 
with respect to any of the matters set forth herein. 
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This opinion is provided solely for your benefit in connection with the proposed issue and 
sale by Bell Canada of the Notes. It is not to be transmitted to any other person nor is it to 
be relied upon by any other person or for any other purpose or referred to in any public 
document (other than the Information Memorandum) or filed with any government 
agency or other person without our prior express consent. 

 Yours very truly, 

(s) Stikeman Elliott LLP 

 



 

 

BELL CANADA 

CERTIFIED COPY OF A RESOLUTION PASSED BY THE 
BOARD OF DIRECTORS ON AUGUST 6, 2009 

 [Commercial Paper Program 

WHEREAS by resolution no. 12 adopted by the board of directors of the Corporation on 
October 28, 1998, as amended ("Resolution No. 12"), the board of directors of the Corporation 
authorized the creation and issue, from time to time, of promissory notes, banker’s acceptances, 
commercial paper, drafts, depository bills, depository notes or any other evidence of 
indebtedness (collectively, the "Notes"), to a total principal amount at any one time outstanding 
not exceeding two billion dollars ($2,000,000,000) in Canadian funds or United States funds, 
provided that each Note was for a term not exceeding 365 days; 

WHEREAS the Corporation last updated its commercial paper program (the "CP Program") in 
2001, as described in the Corporation’s information memorandum dated July 26, 2001; and 

WHEREAS it is in the best interest of the Corporation to update again at this time its 
CP Program and adopt a new information circular or memorandum relating to the distribution of 
the Notes to reflect certain changes such as the fact that the Corporation no longer needs to issue 
extendable Class E Notes, changes to officers’ titles reflecting a new organizational structure, 
changes to applicable laws and changes to the Corporation’s ownership. 

Resolution No. 3 

On motion duly made and seconded, it was unanimously resolved:] 

"1. THAT the Corporation be and it is hereby authorized to create and issue from time to 
time, for the purposes of evidencing short-term borrowings on the credit of the Corporation or 
otherwise, Notes to a total principal amount at any one time outstanding not exceeding two 
billion dollars ($2,000,000,000) in Canadian funds or United States funds, provided that each 
Note issued under this authority shall be for a term not exceeding 365 days; 

2. THAT two of the Chief Executive Officer of the Corporation (the "CEO"), the Chief 
Financial Officer of the Corporation (the "CFO") and the Treasurer of the Corporation (the 
"Treasurer"), be and they are hereby authorized on behalf of the Corporation, from time to time 
to execute and deliver Notes, which Notes shall constitute valid and binding obligations of the 
Corporation in accordance with their terms, to be in such principal amount, in such form, without 
interest or to bear such rate of interest or at such discount, to be payable at such time or upon 
demand, and to contain such other terms and provisions as the persons executing the same may 
determine (execution of such Notes by such authorized persons to constitute conclusive evidence 
of such determination), but in any event to be for a term not longer than 365 days; 

3. THAT for the purposes of this resolution, the Corporation may appoint in writing one or 
more Canadian chartered bank(s), trust company(ies), investment dealer(s) or subsidiary(ies) of 
the Corporation as authorized issuing agent(s) (the "Authorized Issuing Agent(s)") for the 
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Corporation at such places in Canada as may be designated from time to time in writing by the 
Corporation, to complete, countersign, issue and deliver the Notes on behalf of the Corporation; 

4. THAT the signature of one of the CEO, the CFO or the Treasurer may be mechanically 
reproduced in facsimile on any Notes issued by the Corporation provided that such Notes are 
also manually signed by another of the three authorized persons; and provided that the signatures 
of two of the CEO, CFO and the Treasurer may be mechanically reproduced in facsimile on any 
Notes countersigned or validated by any Authorized Issuing Agent, which countersignature or 
validation shall be evidenced by the manual signature of an authorized signing officer of such 
Authorized Issuing Agent; 

5. THAT the signatures of each person authorized to execute the Notes in accordance with 
section 2 may be mechanically reproduced in facsimile on any Notes issued by the Corporation 
without countersignature or validation by any Authorized Issuing Agent, provided that such 
Notes are depository bills or depository notes as defined under the Depository Bills and Notes 
Act (Canada); 

6. THAT such Notes may be of any denomination, provided that no such Notes may be 
issued in a principal amount of less than one hundred thousand dollars ($100,000) in Canadian 
funds or United States funds; 

7. THAT such Notes may also be issued in currencies other than Canadian or United States 
dollars and that in such event the aggregate dollar limit set forth in section 1 above and the 
minimum amount set forth in section 6 shall be calculated by referring to the Canadian dollar 
equivalent of the instruments being issued as at their date of issue; 

8. THAT any Notes executed and delivered pursuant to this resolution shall be binding upon 
the Corporation notwithstanding that, in the case of a mechanically reproduced signature, at the 
date when any such instrument is issued, or at any time after the execution thereof, any 
authorized person signing the same shall have ceased to hold the office or position held in the 
Corporation; 

9. THAT none of the Notes authorized by this resolution shall be issued in, or to residents 
of, the United States of America or the territories or possessions thereof, except to the extent the 
Notes are issued pursuant to registration exemptions available under applicable United States 
securities laws; 

10. THAT the Corporation be and it is hereby authorized to appoint one or more selling 
agents in connection with the sale of the Notes; 

11. THAT any of the CEO, the CFO or the Treasurer be and each of them is hereby 
authorized to approve at its sole discretion and on behalf of the Corporation any information 
circular or memorandum relating to the distribution of the Notes; 

12. THAT any of the CEO, the CFO or the Treasurer be and each of them is hereby 
authorized to approve the terms and conditions, and execute and deliver at its sole discretion and 
on behalf of the Corporation any and all agreements with any Authorized Issuing Agent and any 
selling agent relating to the distribution of the Notes; 
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13. THAT any officer of the Corporation, the Corporate Secretary of the Corporation, and 
counsel to the Corporation be and each of them is hereby authorized to do all things necessary or 
advisable to carry out the intent and purpose of this resolution and (except as previously set forth 
in this resolution) to execute and deliver on behalf of the Corporation any or all agreements, 
instruments and other documents as may be necessary or desirable in connection therewith; and 

14. THAT Resolution No. 12 be and it is hereby cancelled and rescinded, provided that any 
Notes already executed and delivered pursuant to such resolution shall continue to be binding 
upon the Corporation and any Authorized Issuing Agent appointed pursuant to such resolution 
shall continue to be an Authorized Issuing Agent." 

-------------------------------------- 

CERTIFICATION 

I, the undersigned, Alain F. Dussault, Corporate Secretary of Bell Canada, hereby certify that the 
foregoing is a true copy of a resolution which was passed by the Board of Directors of Bell 
Canada on August 6, 2009 and that the said resolution is in full force and effect, unamended. 

Montreal, Québec, December 4, 2009. 

(signed) Alain F. Dussault 
Alain F. Dussault, 
Corporate Secretary 



 

 

EXTRACT FROM BELL CANADA'S ARTICLES OF AMALGAMATION 
(As Amended) – January 1, 2007 

"7. OTHER PROVISIONS 

Without in any way limiting the powers conferred upon the corporation and its directors by the 
Canada Business Corporations Act, the board may, without authorization of the shareholders, 
from time to time on behalf of the corporation in such amounts and on such terms as it deems 
expedient: 

(a) borrow money upon the credit of the corporation; 

(b) issue, reissue, sell or pledge debt obligations of the corporation; 

(c) to the extent permitted by the Canada Business Corporations Act, give guarantees on 
behalf of the corporation to secure performance of an obligation of any person; and 

(d) charge, mortgage, hypothecate or pledge all or any of the currently owned or subsequently 
acquired real or personal, movable or immovable, property of the corporation, including 
book debts, rights, powers, franchises and undertaking, to secure any debt obligations or 
any money borrowed or other debt or liability of the corporation. 

The board of directors may from time to time delegate to such one or more of the directors and 
officers of the corporation as may be designated by the board all or any of the powers conferred 
on the board above to such extent and in such manner as the board shall determine at the time of 
each such delegation." 

EXTRACT FROM THE GENERAL BY LAW – January 29, 2003 

"PART 3 - EXECUTION OF DOCUMENTS 

Section 3.01 

Execution 

The directors may from time to time determine the officers or other persons by whom any 
documents of the Corporation shall be executed and the manner of execution thereof, including 
the use of facsimile reproduction of any or all signatures and the use of the corporate seal or a 
facsimile reproduction thereof." 

-------------------------------------- 
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CERTIFICATION 

I, the undersigned, Alain F. Dussault, Corporate Secretary of Bell Canada, hereby certify that the 
foregoing are true extracts from the Articles of Amalgamation of Bell Canada dated January 1, 
2007 and from the General By-law of Bell Canada which extracts are unamended as of the date 
hereof and no steps have been taken and no resolutions of the directors or shareholders have been 
passed to amend the same. 

Montreal, Québec, December 4, 2009. 

(signed) Alain F. Dussault 
Alain F. Dussault, 
Corporate Secretary 



 

 

BCE INC. 

CERTIFIED COPY OF A RESOLUTION PASSED BY THE 
BOARD OF DIRECTORS ON AUGUST 6, 2009 

[Approval of Guarantee in respect of Bell Canada's Commercial Paper Program 

WHEREAS Bell Canada is a subsidiary of the Corporation; 

WHEREAS pursuant to a resolution adopted by its board of directors on this date, Bell Canada 
was authorized to update its existing commercial paper program (the "CP Program") and related 
information memorandum (the "Information Memorandum") and to create and issue, from time 
to time, under its CP Program short-term notes (the "Commercial Paper"), up to a total principal 
amount at any one time outstanding not exceeding two billion dollars ($2,000,000,000) in 
Canadian funds or United States funds, provided that such Commercial Paper shall be for a term 
not exceeding 365 days; and 

WHEREAS it is in the best interest of the Corporation to have the authorization to guarantee, 
irrevocably and unconditionally, and to enter into for such purpose one or more guarantee 
agreement(s), the full and timely payment, when due, of all the payment obligations of Bell 
Canada under its Commercial Paper. 

Resolution No. 4 

On motion duly made and seconded, it was unanimously resolved:] 

"1. THAT, if deemed advisable and approved by the Chief Executive Officer of the 
Corporation (the "CEO") and the Chief Financial Officer of the Corporation (the "CFO"), 
the Corporation be and it is hereby authorized to irrevocably and unconditionally 
guarantee the full and timely payment, when due, of all of the payment obligations of 
Bell Canada under Commercial Paper that it may issue from time to time, provided that 
such guarantee shall in no case exceed the aggregate amount of $2 billion 
($2,000,000,000) in Canadian funds or United States funds; 

2. THAT, if deemed advisable and approved by the CEO and the CFO, the Corporation be 
and it is hereby authorized to intervene to the short-term notes evidencing Commercial 
Paper and to the Information Memorandum, as guarantor, and enter into one or more 
guarantee agreement(s) in respect of the Commercial Paper, and perform its obligations 
under such documents; and 

3. THAT any officer of the Corporation or the Corporate Secretary of the Corporation be 
and each of them is hereby authorized, at any time or from time to time, to take such 
action and to execute and deliver such agreements and other documents as may be 
necessary or advisable to carry out the intent and purpose of this resolution and to 
implement the guarantee contemplated under paragraphs 1 and 2 hereof pursuant to the 
instructions of the CEO and CFO under paragraphs 1 and 2 hereof, such approval to be 
deemed to have been provided and to be conclusively presumed and evidenced by the 
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execution and delivery by any duly authorized representative of the Corporation of such 
agreements or other documents." 

-------------------------------------- 

CERTIFICATION 

I, the undersigned, Alain F. Dussault, Corporate Secretary of BCE Inc., hereby certify that the 
foregoing is a true copy of a resolution which was passed by the Board of Directors of BCE Inc. 
on August 6, 2009 and that the said resolution is in full force and effect, unamended. 

Montreal, Québec, December 4, 2009. 

(signed) Alain F. Dussault 
Alain F. Dussault, 
Corporate Secretary 



 

 

CERTIFICATE OF INCUMBENCY AND CERTIFICATION OF SIGNATURES 

George A. Cope 
President and Chief Executive Officer 
(BCE Inc. and Bell Canada) 

[intentionally omitted] 

Siim A. Vanaselja 
Executive Vice-President and Chief 
Financial Officer 
(BCE Inc. and Bell Canada) 

 
 

[intentionally omitted] 

Paul Stinis 
Senior Vice-President and Treasurer 
(BCE Inc. and Bell Canada) 

 
 

[intentionally omitted] 
  

I, Alain F. Dussault, Corporate Secretary of BCE Inc. and Bell Canada, do hereby certify that the 
persons hereinabove named have been duly appointed to the offices at BCE Inc. and Bell Canada 
set under their respective names, that such persons are now holding such offices and acting as 
such, and that the signatures set opposite their names are true specimens of their signatures. 

Montreal, Québec, December 4, 2009. 

(signed) Alain F. Dussault 
Alain F. Dussault, 
Corporate Secretary 
BCE Inc. and Bell Canada 



 

 

RIGHTS OF ACTION FOR DAMAGES OR RESCISSION 
 

Securities legislation in certain of the Canadian provinces provides purchasers of securities pursuant to an 
offering memorandum (such as this Information Memorandum) with a remedy for damages or rescission, or both, in 
addition to any other rights they may have at law, where the offering memorandum and any amendment to it 
contains a “Misrepresentation”. Where used herein, “Misrepresentation” means an untrue statement of a material 
fact or an omission to state a material fact that is required to be stated or that is necessary to make any statement not 
misleading in light of the circumstances in which it was made. These remedies, or notice with respect to these 
remedies, must be exercised or delivered, as the case may be, by the purchaser within the time limits prescribed by 
applicable securities legislation. 
 
Rights of action for damages or rescission for purchasers in Nova Scotia 

The right of action for damages or rescission described herein is conferred by section 138 of the Securities 
Act (Nova Scotia). Section 138 of the Securities Act (Nova Scotia) provides, in relevant part, that in the event that an 
offering memorandum (such as this Information Memorandum), together with any amendment thereto, or any 
advertising or sales literature (as defined in the Securities Act (Nova Scotia)) contains a Misrepresentation, the 
purchaser will be deemed to have relied upon such Misrepresentation if it was a Misrepresentation at the time of 
purchase and has, subject to certain limitations and defences, a statutory right of action for damages against the 
seller (the term “seller” includes the issuer where the securities are distributed by the issuer) and, subject to certain 
additional defences, every director of the seller at the date of the offering memorandum and every person who 
signed the offering memorandum or, alternatively, while still the owner of the securities purchased by the purchaser, 
may elect instead to exercise a statutory right of rescission against the seller, in which case the purchaser shall have 
no right of action for damages against the seller, directors of the seller or persons who have signed the offering 
memorandum, provided that, among other limitations: 
 

(a) no action shall be commenced to enforce the right of action for rescission or damages by a 
purchaser resident in Nova Scotia later than 120 days after the date on which payment was made 
for the securities (or after the date on which initial payment was made for the securities where 
payments subsequent to the initial payment are made pursuant to a contractual commitment 
assumed prior to, or concurrently with, the initial payment); 

 
(b) no person or company will be liable if it proves that the purchaser purchased the securities with 

knowledge of the Misrepresentation; 
 
(c) in the case of an action for damages, no person will be liable for all or any portion of the damages 

that it proves do not represent the depreciation in value of the securities as a result of the 
Misrepresentation; and 

 
(d) in no case will the amount recoverable in any action exceed the price at which the securities were 

offered to the purchaser. 
 
In addition, a person or company, other than the issuer, will not be liable if that person or company proves 

that: 
 
(a) the offering memorandum or amendment to the offering memorandum was sent or delivered to the 

purchaser without the person’s or company’s knowledge or consent and that, on becoming aware 
of its delivery, the person or company gave reasonable general notice that it was delivered without 
the person’s or company’s knowledge or consent; 

 
(b) after delivery of the offering memorandum or amendment to the offering memorandum and before 

the purchase of the securities by the purchaser, on becoming aware of any Misrepresentation in the 
offering memorandum or amendment to the offering memorandum the person or company 
withdrew the person’s or company’s consent to the offering memorandum or amendment to the 
offering memorandum, and gave reasonable general notice of the withdrawal and the reason for it; 
or 

 
(c) with respect to any part of the offering memorandum or amendment to the offering memorandum 

purporting (i) to be made on the authority of an expert, or (ii) to be a copy of, or an extract from, a 



 

report, an opinion or a statement of an expert, the person or company had no reasonable grounds 
to believe and did not believe that (A) there had been a Misrepresentation, or (B) the relevant part 
of the offering memorandum or amendment to offering memorandum did not fairly represent the 
report, opinion or statement of the expert, or was not a fair copy of, or an extract from, the report, 
opinion or statement of the expert. 

 
Furthermore, no person or company, other than the issuer, will be liable with respect to any part of the 

offering memorandum or amendment to the offering memorandum not purporting (a) to be made on the authority of 
an expert or (b) to be a copy of, or an extract from, a report, opinion or statement of an expert, unless the person or 
company (i) failed to conduct a reasonable investigation to provide reasonable grounds for a belief that there had 
been no Misrepresentation or (ii) believed that there had been a Misrepresentation. 
 

In addition, a person or company is not liable in an action under Section 138 of the Securities Act (Nova 
Scotia) for a Misrepresentation in forward-looking information (as defined in the Securities Act (Nova Scotia)) 
(other than forward-looking information in a financial statement or forward-looking information in a document 
released in connection with an initial public offering) if the person or company proves all of the following things: 
 

(a) the document containing the forward-looking information contained, proximate to that 
information: 

(i) reasonable cautionary language identifying the forward-looking information as such, and 
identifying material factors that could cause actual results to differ materially from a 
conclusion, forecast or projection in the forward-looking information; and 

(ii) a statement of the material factors or assumptions that were applied in drawing a 
conclusion or making a forecast or projection set out in the forward-looking information; 

(b) the person or company had a reasonable basis for drawing the conclusions or making the forecasts 
and projections set out in the forward-looking information. 

If a Misrepresentation is contained in a record incorporated by reference into, or deemed incorporated by 
reference into, the offering memorandum or amendment to the offering memorandum, the Misrepresentation is 
deemed to be contained in the offering memorandum or an amendment to the offering memorandum. 
 

The foregoing summary is subject to the express provisions of the Securities Act of Nova Scotia and the 
rules, regulations and other instruments thereunder, and reference is made to the complete text of such provisions. 
Such provisions may contain limitations and statutory defences on which Bell Canada may rely.  

The rights of action for damages or rescission discussed above are in addition to, and without derogation 
from, any other right or remedy which purchasers may have at law. 


