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BCE Inc. 
$750,294,000 

13,140,000 Common Shares 
 

This short form prospectus (the "Prospectus") qualifies the distribution (the "Offering") of 13,140,000 common 
shares (the "Offered Shares") of BCE Inc. ("BCE" or the "Corporation") at a price of $57.10 per Offered Share 
(the "Offering Price"). The Offered Shares will be sold pursuant to an underwriting agreement dated November 26, 
2015 (the "Underwriting Agreement"), among the Corporation and BMO Nesbitt Burns Inc. ("BMO"), RBC 
Dominion Securities Inc. ("RBC"), CIBC World Markets Inc., National Bank Financial Inc., TD Securities Inc., 
Barclays Capital Canada Inc., Citigroup Global Markets Canada Inc., Desjardins Securities Inc., Merrill Lynch 
Canada Inc., Scotia Capital Inc., Canaccord Genuity Corp., J.P. Morgan Securities Canada Inc., Morgan Stanley 
Canada Limited, Credit Suisse Securities (Canada) Inc., Goldman Sachs Canada Inc. and Macquarie Capital 
Markets Canada Ltd. (collectively, the "Underwriters"). The Corporation's common shares (the "Common Shares") 
are traded on the Toronto Stock Exchange (the "TSX") and the New York Stock Exchange (the "NYSE") under the 
symbol "BCE". On December 1, 2015, the last trading day before the date of this Prospectus, the closing prices of 
the Common Shares on the TSX and the NYSE were $57.69 and US$43.18 ($57.71), converted at the exchange rate 
of US$1.00 = $1.3364, being the December 1, 2015 closing exchange rate reported by the Bank of Canada), 
respectively. The TSX has conditionally approved the listing of the Offered Shares on the TSX, and the Corporation 
has applied to list the Offered Shares on the NYSE. These listings are subject to the Corporation fulfilling all of the 
requirements of the TSX and the NYSE, respectively. 

BCE's head and registered office is located at 1, Carrefour Alexander-Graham-Bell, Building A, 8th Floor, Verdun 
(Québec) H3E 3B3. 



Price: $57.10 per Offered Share 

 
 

Price to the 
Public(1) 

Underwriters' 
Fee(2) 

Net Proceeds to 
BCE(3) 

Per Offered Share ...................................................................... $57.10 $2.28 $54.82 

Total(4) ....................................................................................... $750,294,000 $30,011,760 $720,282,240 

___________ 
Notes: 

(1) The Offering Price was determined by negotiation between BCE and certain Underwriters on behalf of the other Underwriters. 
(2) The Corporation has agreed to pay the Underwriters a cash fee equal to 4% of the gross proceeds of the Offering (the "Underwriters' Fee"). 
(3) After deducting the Underwriters' Fee, but before deducting the expenses of the Offering estimated to be $500,000. 
(4) The Underwriters have been granted an over-allotment option, exercisable, in whole or in part, at the sole discretion of the Underwriters, 

for a period of 30 days from the Closing Date (as defined herein), to purchase from the Corporation up to 1,971,000 additional Common 
Shares (representing 15% of the Common Shares offered hereunder) (the "Over-Allotment Shares") at the same price and on the same 
terms as set out above solely to cover over-allotments, if any, and for market stabilization purposes (the "Over-Allotment Option"). If the 
Over-Allotment Option is exercised in full, the total "Price to the Public", "Underwriters' Fee" and "Net Proceeds to BCE" will be 
$862,838,100, $34,513,524 and $828,324,576, respectively. This short form prospectus qualifies both the grant of the Over-Allotment 
Option and the distribution of the Over-Allotment Shares upon exercise of the Over-Allotment Option. A purchaser who acquires 
Common Shares forming part of the Underwriters' over-allocation position acquires those Common Shares under this Prospectus, 
regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary 
market purchases. References to "Offered Shares" in this Prospectus include the Over-Allotment Shares, as applicable in the context used. 
See "Plan of Distribution".  

  

The following table sets out the number of Offered Shares that may be sold by the Corporation to the Underwriters 
pursuant to the Over-Allotment Option: 

 Maximum Number of 
Common Shares 

Available Exercise Period Exercise Price 

Over-Allotment Option 1,971,000 
Up to 30 days following 

the Closing Date 
$57.10 per 

Common Share 

Investing in the Common Shares involves certain risks. See "Risk Factors".  

The Underwriters, as principals, conditionally offer the Offered Shares, subject to prior sale, if, as and when issued 
by the Corporation and accepted by the Underwriters in accordance with the conditions contained in the 
Underwriting Agreement referred to under "Plan of Distribution" and subject to the approval of certain legal matters 
on behalf of the Corporation by Mr. Michel Lalande, Senior Vice-President, General Counsel and Corporate 
Secretary of BCE and Stikeman Elliott LLP, and on behalf of the Underwriters by McCarthy Tétrault LLP. 

All of the Underwriters, except Canaccord Genuity Corp., J.P. Morgan Securities Canada Inc., Morgan 
Stanley Canada Limited, Credit Suisse Securities (Canada) Inc., Goldman Sachs Canada Inc. and Macquarie 
Capital Markets Canada Ltd., are subsidiaries or affiliates of lenders that have made credit facilities 
available to BCE and its related issuers. Accordingly, BCE may be considered to be a connected issuer of 
such Underwriters for purposes of applicable Canadian securities laws. See "Plan of Distribution". 

In accordance with and subject to applicable laws, the Underwriters may, in connection with this Offering, over-allot 
or effect transactions that stabilize or maintain the market price of the Offered Shares at levels other than those 
which might otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any 
time. After the Underwriters have made reasonable efforts to sell the Offered Shares at the Offering Price, the 
Underwriters may offer the Offered Shares to the public at prices lower than the Offering Price. See "Plan of 
Distribution". Any such reduction will not affect the proceeds of this Offering to be received by BCE. 

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close 
the subscription books at any time without notice. Closing of the Offering is expected to take place on or about 
December 11, 2015, or such earlier or later date as BCE and the Underwriters may agree, but in any event no later 
than December 31, 2015 (the "Closing Date"). The Offering will be conducted under the book-based system. Upon a 
purchase of any Offered Share, the owner will receive only the customary confirmation from the Underwriter or the 
registered dealer from or through whom a beneficial interest in the Common Shares is purchased and who is a 



participant ("CDS Participant") in the depository service of CDS Clearing and Depository Services Inc. ("CDS"). 
CDS will record the CDS Participants who hold the Offered Shares on behalf of owners who have purchased or 
transferred the Offered Shares in accordance with the book-based system. See "Book-Based System". 

In this Prospectus, unless otherwise specified or the context otherwise requires, all dollar amounts are 
expressed in Canadian dollars. 

Unless otherwise indicated, the disclosure contained in this short form prospectus assumes that the Over-Allotment 
Option has not been exercised. 
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference into this Prospectus from documents filed with securities 
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be 
obtained on request without charge from the Corporate Secretary of the Corporation at the address set forth on the 
cover page of this Prospectus, and are also available electronically at www.sedar.com ("SEDAR"). 

The following documents, filed by BCE with securities commissions or similar authorities in each of the 
provinces of Canada, as amended from time to time, are specifically incorporated by reference into, and form an 
integral part of, this Prospectus: 

(a) BCE's audited Consolidated Financial Statements as at and for the years ended December 31, 2014 and 
December 31, 2013, and the Report of Independent Registered Public Accounting Firm thereon and the 
Report of Independent Registered Public Accounting Firm on BCE's internal control over financial 
reporting as of December 31, 2014, included on page 111 of BCE’s annual report filed on SEDAR on 
March 11, 2015 (the "BCE 2014 Annual Report"); 

(b) BCE's Management's Discussion and Analysis for the year ended December 31, 2014 (the "BCE 2014 
Annual MD&A"); 

(c) BCE's Annual Information Form dated March 5, 2015 for the year ended December 31, 2014; 

(d) BCE's Management Proxy Circular dated March 5, 2015 in connection with the annual general meeting of 
the shareholders of BCE held on April 30, 2015; 

(e) BCE's unaudited interim consolidated financial statements for the three-month periods ended March 31, 
2015 and 2014; 

(f) BCE's Management's Discussion and Analysis for the three-month periods ended March 31, 2015 and 2014 
(the "BCE 2015 First Quarter MD&A"); 
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(g) BCE's unaudited interim consolidated financial statements for the three and six-month periods ended June 
30, 2015 and 2014;  

(h) BCE's Management's Discussion and Analysis for the three and six-month periods ended June 30, 2015 and 
2014 (the "BCE 2015 Second Quarter MD&A");  

(i) BCE's unaudited interim consolidated financial statements for the three and nine-month periods ended 
September 30, 2015 and 2014; 

(j) BCE's Management's Discussion and Analysis for the three and nine-month periods ended September 30, 
2015 and 2014 (the "BCE 2015 Third Quarter MD&A");  

(k) the template version of the term sheet dated November 23, 2015 filed on SEDAR in connection with the 
Offering (the "Term Sheet"); and 

(l) to the extent permitted by applicable securities laws, any other documents which BCE elects to incorporate 
by reference into this Prospectus. 

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated 
by reference in this Prospectus will be deemed to be modified or superseded for purposes of this Prospectus to 
the extent that a statement contained in this Prospectus or in any other subsequently filed document which 
also is, or is deemed to be, incorporated by reference into this Prospectus modifies or supersedes that 
statement. The modifying or superseding statement need not state that it has modified or superseded a prior 
statement or include any other information set forth in the document that it modifies or supersedes. The 
making of a modifying or superseding statement shall not be deemed an admission for any purposes that the 
modified or superseded statement when made, constituted a misrepresentation, 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 prevent 
a statement that is made from being false or misleading in the circumstances in which it was made. Any 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute 
part of this Prospectus. 

Any document of the type required by National Instrument 44-101 – Short Form Prospectus Distributions to be 
incorporated by reference into a short form prospectus, including any annual information forms, material change 
reports (except confidential material change reports), business acquisition reports, interim financial statements, 
annual financial statements (in each case, including exhibits containing updated earnings coverage information) and 
the independent auditor's report thereon, management's discussion and analysis and information circulars of BCE 
filed by BCE with securities commissions or similar authorities in Canada after the date of this Prospectus and prior 
to the completion or withdrawal of any offering under this Prospectus shall be deemed to be incorporated by 
reference into this Prospectus. 

MARKETING MATERIALS 

The Term Sheet is not part of this Prospectus to the extent that the contents of the Term Sheet have been 
modified or superseded by a statement contained in this Prospectus. 

Any "template version" of "marketing materials" (as such terms are defined in National Instrument 41-101 – 
General Prospectus Requirements) filed on SEDAR after the date of this Prospectus and before the termination of 
the distribution under the Offering will be deemed to be incorporated into this Prospectus. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Prospectus and the documents incorporated herein by reference contain forward-looking statements about 
BCE's business outlook, objectives, strategies, plans, strategic priorities and results of operations as well as other 
statements that are not historical facts. A statement BCE makes is forward-looking when it uses what BCE knows 
and expects today to make a statement about the future. Forward-looking statements are typically identified by the 
words assumption, goal, guidance, objective, outlook, project, strategy, target and other similar expressions or 
future or conditional verbs such as aim, anticipate, believe, could, expect, intend, may, plan, seek, should, strive and 
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will. All such forward-looking statements are made pursuant to the "safe harbour" provisions of applicable Canadian 
securities laws and of the United States Private Securities Litigation Reform Act of 1995. 

Unless otherwise indicated by BCE, forward-looking statements contained in this Prospectus describe BCE's 
expectations as at the date of this Prospectus and forward-looking statements contained in the documents 
incorporated herein by reference describe BCE's expectations as of the date of such documents, unless otherwise 
indicated in such documents. Except as may be required by Canadian securities laws, BCE does not undertake any 
obligation to update or revise any forward-looking statement, whether as a result of new information, future events 
or otherwise.  

Forward-looking statements, by their very nature, are subject to inherent risks and uncertainties and are based 
on several assumptions, both general and specific, which give rise to the possibility that actual results or events 
could differ materially from BCE's expectations expressed in or implied by such forward-looking statements and 
that BCE's business outlook, objectives, strategies, plans, strategic priorities, results of operations and other 
statements that are not historical facts may not be achieved. As a result, BCE cannot guarantee that any forward-
looking statement will materialize and BCE cautions prospective investors against relying on any of these forward-
looking statements. Forward-looking statements are provided in this Prospectus and in the documents incorporated 
by reference for the purpose of assisting investors and others in understanding BCE's business outlook, objectives, 
strategies, plans and strategic priorities as well as BCE's anticipated operating environment. Readers are cautioned, 
however, that such information may not be appropriate for other purposes. 

Forward-looking statements made in this Prospectus and in the documents incorporated herein by reference are 
based on a number of assumptions that BCE believed were reasonable on the day it made the forward-looking 
statements. Refer, in particular, to the BCE 2014 Annual MD&A under the heading "Business Outlook and 
Assumptions" and the sub-sections entitled "Business Outlook and Assumptions" set out in section 5 "Business 
Segment Analysis", on pages 41, 42, 57, 65 and 71 of the BCE 2014 Annual Report, as updated in the BCE 2015 
First Quarter MD&A, the BCE 2015 Second Quarter MD&A and the BCE 2015 Third Quarter MD&A under their 
respective heading "Assumptions" as well as the various assumptions referred to under their respective sub-sections 
entitled "Assumptions” set out in section 3 "Business Segment Analysis" of each such quarterly MD&A for a 
discussion of certain key economic, market and operational assumptions that BCE has made in preparing forward-
looking statements. If BCE's assumptions turn out to be inaccurate, its actual results could be materially different 
from what it expects. 

Important factors that could cause actual results or events to differ materially from those expressed in or implied 
by the forward-looking statements contained in this Prospectus or the documents incorporated by reference are 
disclosed in the BCE 2014 Annual MD&A included in the BCE 2014 Annual Report on pages 95 to 102 under the 
heading "Business Risks" as well as in all other sections of the BCE 2014 Annual MD&A referred to therein, as 
updated in the BCE 2015 First Quarter MD&A under the headings "Regulatory Environment" and "Business Risks" 
on pages 27 and 28 and pages 29 and 30, respectively, in the BCE 2015 Second Quarter MD&A under the headings 
"Regulatory Environment" and "Business Risks" on pages 32 and 33 and pages 34 and 35, respectively, and in the 
BCE 2015 Third Quarter MD&A under the headings "Regulatory Environment" and "Business Risks" on pages 32 
and 33 and pages 34 and 35, respectively. 

Readers are cautioned that the risks referred to above are not the only ones that could affect BCE. Additional 
risks and uncertainties not currently known to BCE or that BCE currently deems to be immaterial may also have a 
material adverse effect on BCE's financial position, financial performance, cash flows, business or reputation. 

Except as otherwise indicated by BCE, forward-looking statements do not reflect the potential impact of any 
special items or of any dispositions, monetizations, mergers, acquisitions, other business combinations or other 
transactions that may be announced or that may occur after the date hereof. The financial impact of these 
transactions and special items can be complex and depends on the facts particular to each of them. BCE therefore 
cannot describe the expected impact in a meaningful way or in the same way BCE presents known risks affecting its 
business. 
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INTERCORPORATE RELATIONSHIPS 

BCE was incorporated in 1970 and was continued under the Canada Business Corporations Act 
(the "CBCA") in 1979. It is governed by a certificate and articles of amalgamation dated August 1, 2004, as 
amended. BCE's head and registered offices are located at 1, Carrefour Alexander-Graham-Bell, Building A, 8th 
Floor, Verdun (Québec) H3E 3B3. 

The table below shows BCE's main subsidiaries, where they are incorporated or registered, and the percentage 
of voting securities that BCE beneficially owns or directly or indirectly exercises control or direction over. BCE has 
other subsidiaries, but they have not been included in the table because each represents 10% or less of its total 
consolidated assets and 10% or less of its total consolidated operating revenues. These other subsidiaries together 
represented 20% or less of its total consolidated assets and 20% or less of its total consolidated operating revenues at 
September 30, 2015. 

SUBSIDIARY WHERE IT IS INCORPORATED 

OR REGISTERED 

PERCENTAGE OF VOTING SECURITIES THAT 
BCE INC. HELD (1) 

Bell Canada Canada 100 % 

Bell Mobility Inc. Canada 100 % 

Bell Media Inc. Canada 100 % 

   

(1) BCE beneficially owns all the voting securities of Bell Mobility Inc. and Bell Media Inc. through Bell Canada, which directly or indirectly 
owns all the voting securities of each such subsidiary. 

BUSINESS OF THE CORPORATION 

BCE is Canada's largest communications company, providing residential, business and wholesale customers 
with a wide range of solutions to all their communications needs, including the following: wireless, high-speed 
Internet, Internet protocol television (IPTV) and satellite TV, local and long distance, business Internet protocol 
(IP)-broadband and information and communications technology (ICT) services. Bell Media Inc. is a diversified 
Canadian multimedia company that holds assets in TV, radio, digital media and out-of-home advertising. BCE 
reports the results of its operations in three segments: Bell Wireline, Bell Wireless and Bell Media.  

Additional information about BCE's business is included in the documents incorporated by reference into this 
Prospectus. 

USE OF PROCEEDS 

The net proceeds from the sale of the Offered Shares are estimated to be approximately $719,782,240 
(assuming no exercise of the Over-Allotment Option) and $827,824,576 (if the Over-Allotment Option is exercised 
in full) after deducting the Underwriters' fee of $30,011,760 (assuming no exercise of the Over-Allotment Option) 
and $34,513,524 (if the Over-Allotment Option is exercised in full) and after deducting estimated expenses of the 
Offering of $500,000. The net proceeds of the Offering will be used for general corporate purposes including 
reducing financial leverage. 

DESCRIPTION OF THE SHARE CAPITAL OF THE CORPORATION 

The articles of amalgamation of the Corporation, as amended, provide for an unlimited number of Common 
Shares, an unlimited number of class B shares (the "Class B Shares"), an unlimited number of first preferred shares 
issuable in series (the "First Preferred Shares"), and an unlimited number of second preferred shares issuable in 
series (the "Second Preferred Shares"), all without par value. 
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Common Shares 

Holders of Common Shares are entitled to one vote per share at all meetings of shareholders, except meetings at 
which only holders of other classes or series of shares of the Corporation are entitled to vote. Subject to the rights, 
privileges, restrictions and conditions attaching to preferred shares of the Corporation, holders of Common Shares 
are entitled, on an equal basis share for share with the holders of the Class B Shares, to receive such dividends 
payable in money, property, or by the issue of fully paid shares of the Corporation as may be declared by the board 
of directors, and to receive the remaining property of BCE upon liquidation, dissolution or winding up. Holders of 
Common Shares have no pre-emptive, redemption or conversion rights. All outstanding Common Shares of the 
Corporation are fully paid and non-assessable. 

First Preferred Shares 

The board of directors may from time to time issue First Preferred Shares in one or more series and determine 
for any such series its designation, number of shares and respective rights, privileges, restrictions and conditions. 
The First Preferred Shares rank in priority to all other shares of the Corporation with respect to the payment of 
dividends and with respect to the distribution of assets in the event of the liquidation, dissolution or winding up of 
the Corporation. Each series of First Preferred Shares ranks in such respects on a parity with every other series of 
First Preferred Shares. 

The holders of First Preferred Shares do not have the right to receive notice of, attend, or vote at any meeting of 
shareholders except to the extent otherwise provided in the articles of the Corporation with respect to any series of 
First Preferred Shares, or when the holders of First Preferred Shares are entitled to vote separately as a class or as a 
series as provided in the CBCA. In connection with any matter requiring the approval of the First Preferred Shares 
as a class, the holders of existing series of First Preferred Shares which are then outstanding are entitled to one vote 
in respect of each First Preferred Share held. The Corporation may, without the approval of the holders of the First 
Preferred Shares, as a class, create any new class of shares ranking on a parity with the First Preferred Shares. 
Holders of First Preferred Shares have no pre-emptive rights. All outstanding First Preferred Shares of the 
Corporation are fully paid and non-assessable. 

The provisions attaching to the First Preferred Shares may be repealed, altered, modified or amended with such 
approval as may then be required by the CBCA, currently being at least two-thirds of the votes cast at a meeting or 
adjourned meeting of the holders of such shares duly called for the purpose and at which a quorum is present. 

Second Preferred Shares 

The Second Preferred Shares are identical to the First Preferred Shares but are junior to the First Preferred 
Shares. There are no Second Preferred Shares outstanding as of the date of this Prospectus. 

Class B Shares 

The holders of Class B Shares are not entitled to receive notice of, or to attend or vote at, any meeting of 
shareholders, except as may be required by the CBCA. Subject to the rights, privileges, restrictions and conditions 
attaching to preferred shares of the Corporation, holders of Class B Shares are entitled, on an equal basis share for 
share with the holders of the Common Shares, to receive such dividends payable in money, property, or by the issue 
of fully paid shares of the Corporation as may be declared by its board of directors, and to receive the remaining 
property of the Corporation upon liquidation, dissolution or winding up. A holder of Class B Shares has the right, at 
his option, to convert at any time and from time to time, all or part of his Class B Shares into Common Shares, on 
the basis of one Common Share for each Class B Share. Holders of Class B Shares have no pre-emptive or 
redemption rights. There are no Class B Shares outstanding as of the date of this Prospectus. 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of BCE based on its unaudited consolidated 
financial statements as at September 30, 2015 (i) on an actual basis, and (ii) as adjusted to take into account (a) the 
issuance, on October 1, 2015, of $1 billion principal amount of 3.00% Series M-40 MTN debentures of Bell Canada,  
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(b) the redemption prior to maturity, on November 2, 2015, of $1 billion principal amount of 3.60% Series M-21 
MTN debentures of Bell Canada, which were due on December 2, 2015, and (c) the Offering (assuming no exercise 
of the Over-Allotment Option) and the estimated costs associated therewith.  

 

As at 
September 30, 2015 

Actual 

As at 
September 30, 2015 

As Adjusted 

 

($ millions) 
(unaudited) 

($ millions) 
(unaudited) 

   
Debt due within one year ...................................................................................  $6,416  $5,416 
   
Long-term debt ..................................................................................................... $14,444  $15,444 
   
Total debt .............................................................................................................. $20,860  $20,860 
   
Equity — Preferred shares .........................................................   $4,004  $4,004 
 — Common shares .........................................................   $17,181  $17,931 
 — Contributed surplus ....................................................   $1,153  $1,153 
 — Accumulated other comprehensive income ...............   $105  $105 
 — Deficit ........................................................................   $(6,264)  $(6,294) 
 — Non-controlling interest .............................................   $306  $306 

 

DIVIDEND POLICY 

The board of directors of the Corporation reviews from time to time the adequacy of the Corporation's Common 
Share dividend policy. The Corporation's Common Share dividend policy is currently set to a target dividend payout 
ratio of 65% to 75% of free cash flow. Free cash flow is a non-GAAP financial measure which may differ from and 
not be comparable to similar measures used by other entities. The Corporation defines free cash flow as cash flows 
from operating activities, excluding acquisition costs paid and voluntary pension funding, less capital expenditures, 
preferred share dividends and dividends paid by subsidiaries to non-controlling interest. The objective of the 
Corporation is to seek to ensure dividend sustainability while maintaining its dividend payout ratio within the target 
range and balancing its strategic business priorities, including continuing to invest in strategic wireline and wireless 
network infrastructure and maintaining investment-grade credit ratings. For additional information, refer to section 
1.4, Capital markets strategy of the BCE 2014 Annual MD&A, which is incorporated by reference in this 
Prospectus, on pages 32 to 34 of the BCE 2014 Annual Report. The Corporation's dividend policy and the 
declaration of dividends are subject to the discretion of the Corporation's board of directors and, consequently, there 
can be no guarantee that the Corporation's dividend policy will be maintained or that dividends will be declared. 

PRIOR SALES 

For the 12-month period prior to the date hereof, the Corporation has issued or granted Common Shares and 
securities convertible into Common Shares as listed in the table set forth below: 

 

Date  
Type of Security 

Issued  
Reason for 
Issuance  

Number of 
Securities 

Issued 

Issuance/Exercise 
Price per Security 

($) 

February 24, 
2015 

 Options to 
purchase  Common 

Shares 

 Grant of options  2,696,513 $56.05 

May 11, 2015  Options to 
purchase  Common 

Shares 

 Grant of options  42,822 $53.58 

August 17, 2015  Options to 
purchase  Common 

 Grant of options  40,495 $53.60 
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Date  
Type of Security 

Issued  
Reason for 
Issuance  

Number of 
Securities 

Issued 

Issuance/Exercise 
Price per Security 

($) 
Shares 

November 16, 
2015 

 Options to 
purchase  Common 

Shares 

 Grant of options  18,196 $56.86 

May 20, 2015  Common Shares  Share Issuance- 
Acquisition of 

Glentel Inc. 

 5,548,908 $53.37 

March 2015- 
May 2015 

 Common Shares  Bell Aliant 
Deferred Share 

Plan 

 23,283 $55.11 

December 1, 
2014 to 

December 1, 
2015 

 Common Shares  Exercise of 
Options 

 2,275,832 $39.01 (weighted 
average exercise 

price) 

December 1, 
2014 to 

December 1, 
2015 

 Common Shares  Employees 
Savings Plan 

issuance 

 2,292,383 $54.58 (weighted 
average issuance 

price) 

TRADING PRICE AND VOLUME 

The Common Shares are listed and traded under the symbol "BCE" on the TSX and the NYSE.  
 
The following table sets forth, for the periods indicated, the high and low trading prices in Canadian dollars and 

trading volumes of the Common Shares on the TSX. 
 

Month 

Price per 
Common Share 

($) Monthly High 

Price per 
Common Share 

($) Monthly Low 

Common Shares 
Total Monthly 

Volume 

December 2014 53.98 50.92 35,761,929 

January 2015 59.28 52.81 31,253,584 

February 2015 60.20 54.27 44,476,068 

March 2015 55.57 52.61 37,389,705 

April 2015 55.89 53.19 25,673,004 

May 2015 54.77 52.62 27,836,863 

June 2015 55.48 52.50 36,186,411 

July 2015 55.44 51.70 27,542,604 

August 2015  54.81 51.56 28,089,178 

September 2015 55.16 51.62 33,410,383 
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Month 

Price per 
Common Share 

($) Monthly High 

Price per 
Common Share 

($) Monthly Low 

Common Shares 
Total Monthly 

Volume 

October 2015 59.30 54.04 37,270,562 

November 2015 58.80 56.09 29,831,709 

The following table sets forth, for the periods indicated, the high and low trading prices in U.S. dollars and 
trading volumes of the Common Shares on the NYSE. 

 

Month 

Price per 
Common Share 
(US$) Monthly 

High 

Price per 
Common Share 
(US$) Monthly 

Low 

Common Shares 
Total Monthly 

Volume 
 

December 2014 47.38 44.03 20,053,738 

January 2015 47.89 44.78 21,584,151 

February 2015 48.27 43.62 30,443,364 

March 2015 44.64 41.11 23,115,317 

April 2015 45.29 42.02 15,468,077 

May 2015 44.89 43.27 17,439,076 

June 2015 44.58 42.40 20,806,234 

July 2015 42.96 39.73 24,383,487 

August 2015  41.78 31.49 19,901,406 

September 2015 41.70 39.07 21,759,203 

October 2015 45.22 40.87 18,417,081 

November 2015 44.18 42.12 16,353,981 

PLAN OF DISTRIBUTION 

General 

Under the Underwriting Agreement, the Corporation has agreed to sell and the Underwriters have severally (and 
not jointly and severally) agreed to purchase, as principals, subject to compliance with the terms and conditions 
contained therein and to all necessary legal requirements, on or about December 11, 2015 or such earlier or later 
date as may be agreed upon by the parties but not later than December 31, 2015, all but not less than all of the 
Offered Shares at an aggregate price of $750,294,000 payable in cash to the Corporation against delivery of the 
Offered Shares. 

In consideration for their services in connection with the Offering, the Corporation has agreed to pay the 
Underwriters a fee equal to 4% of the gross proceeds of the Offering, and such fee is payable on the Closing Date 
(and, as applicable, upon the closing of the exercise of the Over-Allotment Option). All fees payable to the 
Underwriters will be paid on account of services rendered in connection with the issue and will be paid out of the 
proceeds of the Offering. 
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The Corporation has granted to the Underwriters the Over-Allotment Option, whereby they may purchase up to 
an additional 1,971,000 Common Shares at the Offering Price, being a number equal to 15% of the number of 
Offered Shares. The Underwriters may exercise the Over-Allotment Option solely for the purpose of covering 
overallotments and for market stabilization purposes as permitted pursuant to applicable Canadian securities laws. 
The Underwriters may exercise the Over-Allotment Option at any time until the date that is 30 days following the 
Closing Date. If the Underwriters exercise the Over-Allotment Option in full, the Underwriters will receive an 
aggregate fee of $34,513,524 (including the Over-Allotment Option). This Prospectus also qualifies the grant of the 
Over-Allotment Option and the distribution of the Common Shares issuable upon the exercise of the Over-Allotment 
Option. 

The TSX has conditionally approved the listing of the Offered Shares on the TSX, and the Corporation has 
applied to list the Offered Shares on the NYSE. These listings are subject to the Corporation fulfilling all of the 
requirements of the TSX and the NYSE, respectively. 

The obligations of the Underwriters under the Underwriting Agreement may be terminated upon the occurrence 
of certain stated events, and the Underwriting Agreement includes customary "regulatory proceedings out", 
"material change or change in material fact out" and "disaster out" clauses to this effect. The Underwriters are, 
however, obligated to take up and pay for all the Offered Shares if any Offered Shares are purchased under the 
Underwriting Agreement. 

The Underwriters may not, throughout the period of distribution, bid for or purchase the Common Shares. The 
foregoing restriction is subject to certain exemptions, as long as the bid or purchase is not engaged in for the purpose 
of creating actual or apparent active trading in, or raising the price of, the Common Shares. These exceptions include 
a bid or purchase permitted under the Universal Market Integrity Rules administered by the Investment Industry 
Regulatory Organization of Canada relating to market stabilization and passive market-making activities and a bid 
or purchase made for and on behalf of a customer where the order was not solicited during the period of distribution. 
In connection with the Offering, the Underwriters may effect transactions which stabilize or maintain the market 
price of the Common Shares at a level above that which might otherwise prevail in the open market. Such 
transactions, if commenced, may be discontinued at any time. 

All of the Underwriters, except Canaccord Genuity Corp., J.P. Morgan Securities Canada Inc., Morgan Stanley 
Canada Limited, Credit Suisse Securities (Canada) Inc., Goldman Sachs Canada Inc. and Macquarie Capital 
Markets Canada Ltd., are subsidiaries or affiliates of lenders (the "Lenders") that have made credit facilities 
(the "Credit Facilities") available to the Corporation and its related issuers. As at September 30, 2015, a total amount 
of approximately $1,300 million was outstanding under the Credit Facilities. Accordingly, the Corporation may be 
considered to be a connected issuer to the Underwriters, other than Canaccord Genuity Corp., J.P. Morgan Securities 
Canada Inc., Morgan Stanley Canada Limited, Credit Suisse Securities (Canada) Inc., Goldman Sachs Canada Inc. 
and Macquarie Capital Markets Canada Ltd., for purposes of securities laws in certain Canadian provinces. The 
Corporation and its related issuers are not and have not been in default of their respective obligations to the Lenders 
under the Credit Facilities. The proceeds to be received by the Corporation from the offering of Offered Shares 
under this Prospectus may, from time to time, be used to reduce indebtedness under the Credit Facilities. The 
decision to distribute the Offered Shares was made by the Corporation and the terms and conditions of distribution, 
including the Offering Price, was determined through negotiations between the Corporation and certain 
Underwriters on behalf of the other Underwriters. The Lenders did not have any involvement in such decision and 
did not have any involvement in such determination. None of the Underwriters will receive any benefit from the 
offering of the Offered Shares other than its portion of the Underwriters' Fee. Certain of the Underwriters or their 
affiliates have in the past engaged, and may in the future engage, in transactions with, and perform services, 
including commercial banking, financial advisory and investment banking services, for the Corporation and its 
related issuers in the ordinary course of business for which they have received or may receive customary 
compensation. 

The Offered Shares have not been, and will not be, registered under the U.S. Securities Act or any U.S. state 
securities laws, and may not be offered or sold, directly or indirectly, in the United States or to a U.S. person (as 
such term is defined in Regulation S under the U.S. Securities Act) absent registration or pursuant to an applicable 
exemption from the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. 
Accordingly, except to the extent permitted by the Underwriting Agreement, the Offered Shares may not be offered 
or sold in the United States except in transactions exempt from registration under the U.S. Securities Act and 
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applicable U.S. state securities laws. The Underwriting Agreement also provides that the Underwriters will offer and 
sell the Offered Shares outside the United States only in accordance with Regulation S under the U.S. Securities Act. 
In addition, until 40 days after the commencement of the Offering, an offer or sale of the Offered Shares within the 
U.S. by any dealer (whether or not participating in the Offering) may violate the registration requirements of the 
U.S. Securities Act. 

The Underwriters propose to offer the Offered Shares initially at the Offering Price. After the Underwriters 
have made a reasonable effort to sell all of the Offered Shares at the Offering Price, the Offering Price may be 
decreased and may be further changed from time to time to an amount not greater than that set out on the cover 
page, and the compensation realized by the Underwriters will be decreased by the amount that the aggregate price 
paid by purchasers for the Offered Shares is less than the price paid by the Underwriters to the Corporation. 

BOOK-BASED SYSTEM 

Subscriptions will be received subject to rejection or allotment in whole or in part and the Underwriters reserve 
the right to close the subscription books at any time without notice. It is expected that the Closing of the Offering 
will occur on or about December 11, 2015, or such earlier or later date as BCE and the Underwriters may agree, but 
in any event not later than December 31, 2015. The Offering will be conducted under the book-based system. A 
purchaser of Offered Shares will receive only a customer confirmation from the registered dealer from or through 
which the Offered Shares are purchased and who is a CDS depository service participant. No certificates will be 
issued to purchasers except in certain limited circumstances, and registration will be made in the depository service 
of CDS. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Stikeman Elliott LLP and McCarthy Tétrault LLP, the following is, as of the date hereof, a 
summary of the principal Canadian federal income tax considerations generally applicable under the Income Tax Act 
(Canada) and the regulations thereunder (the "Tax Act") to an investor who acquires Offered Shares pursuant to this 
Offering and who, for purposes of the Tax Act and at all relevant times: (i) is resident or deemed to be a resident in 
Canada, (ii) deals at arm's length with, and is not affiliated with, the Corporation and the Underwriters, and 
(iii) beneficially holds the Offered Shares as capital property. Offered Shares will generally be considered to be 
capital property to a holder of Offered Shares provided the holder of Offered Shares does not hold the Offered 
Shares in the course of carrying on a business of trading or dealing in securities and has not acquired the Offered 
Shares in one or more acquisitions considered to be an adventure or concern in the nature of trade. Certain holders of 
Offered Shares who might not otherwise be considered to hold their Offered Shares as capital property may, in 
certain circumstances, be entitled to have the Offered Shares and every other "Canadian security" (as defined in the 
Tax Act) owned by such holder of Offered Shares treated as, in the taxation year of the election and in all 
subsequent taxation years, capital property by making the irrevocable election permitted by subsection 39(4) of the 
Tax Act. 

This summary is not applicable to a holder of Offered Shares that is either a "financial institution" (as defined 
for purposes of the mark-to-market rules in the Tax Act), or a "specified financial institution", to a holder of Offered 
Shares an interest in which is a "tax shelter investment" (all as defined in the Tax Act), to a holder of Offered Shares 
who has elected to report its "Canadian tax results" (as defined in the Tax Act) in a currency other than the Canadian 
currency or to a holder of Offered Shares who enters into a "derivative forward agreement", within the meaning of 
the Tax Act, with respect to the Offered Shares. Any such holder of Offered Shares should consult its own tax 
advisor with respect to an investment in Offered Shares. 

This summary is based upon the provisions of the Tax Act in force as of the date hereof, all specific proposals 
to amend the Tax Act that have been publicly announced by or on behalf of the Minister of Finance (Canada) prior 
to the date hereof (the "Proposed Amendments") and Stikeman Elliott LLP's and McCarthy Tétrault LLP's 
understanding of the current published administrative and assessing practices and policies of the Canada Revenue 
Agency (the "CRA"). This summary assumes the Proposed Amendments will be enacted in the form currently 
proposed, however, no assurance can be given that the Proposed Amendments will be enacted in the form currently 
proposed, if at all. This summary is not exhaustive of all possible Canadian federal income tax considerations and, 
except for the Proposed Amendments, does not otherwise take into account or anticipate any changes in the law, 
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whether by legislative, governmental or judicial action or interpretation, nor does it address any provincial, 
territorial or foreign tax considerations, which may differ significantly from those discussed herein, nor does it take 
into account any changes in the administrative practices or assessing policies of the CRA.  

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax 
advice to any prospective holder of Offered Shares, and no representations with respect to the income tax 
consequences to any prospective holder are made. Consequently, prospective holders of Offered Shares should 
consult their own tax advisors for advice with respect to the tax consequences to them of acquiring Offered Shares 
pursuant to the Offering, having regard to their particular circumstances. 

Taxation of Holders of Offered Shares 

Disposition of Offered Shares 

A disposition or a deemed disposition of an Offered Share by a holder (except to the Corporation) will generally 
result in the holder realizing a capital gain (or capital loss) equal to the amount by which the proceeds of disposition 
of the Offered Share exceed (or are less than) the adjusted cost base to the holder thereof and any reasonable costs of 
disposition. The adjusted cost base to a holder of Offered Shares acquired pursuant to this Offering will be 
determined by averaging the adjusted cost base of such Offered Shares with the adjusted cost base of all other 
Common Shares (if any) held by the holder as capital property at that time. Such capital gain (or capital loss) will be 
subject to the tax treatment described below under "Taxation of Capital Gains and Capital Losses".  

Taxation of Capital Gains and Capital Losses 

Generally, one-half of any capital gain (a "Taxable Capital Gain") realized by a holder in a taxation year must 
be included in the holder's income for the year, and one-half of any capital loss (an "Allowable Capital Loss") 
realized by a holder in a taxation year must be deducted from Taxable Capital Gains realized by the holder in that 
year. Allowable Capital Losses for a taxation year in excess of Taxable Capital Gains for that year generally may be 
carried back and deducted in any of the three preceding taxation years or carried forward and deducted in any 
subsequent taxation year against net Taxable Capital Gains realized in such years, to the extent and under the 
circumstances described in the Tax Act. 

The amount of any capital loss realized by a holder that is a corporation on the disposition or deemed 
disposition of an Offered Share may be reduced by the amount of dividends received or deemed to be received by it 
on such Offered Share (or on a share for which the Offered Share has been substituted) to the extent and under the 
circumstances described by the Tax Act. Similar rules may apply where a corporation is a member of a partnership 
or a beneficiary of a trust that owns Offered Shares, directly or indirectly, through such partnership or trust. 

A holder that is, throughout the relevant taxation year, a "Canadian-controlled private corporation" (as defined 
in the Tax Act) may be liable to pay a refundable tax of 6⅔% on its "aggregate investment income", which is 
defined in the Tax Act to include Taxable Capital Gains. 

Capital gains realized by a holder of Offered Shares who is an individual (including certain trusts) may result in 
such holder being liable for alternative minimum tax as calculated under the detailed rules set out in the Tax Act. 
Holders of Offered Shares to whom these rules may be relevant who are individuals should consult their own tax 
advisors in this regard. 

Receipt of Dividends on Offered Shares 

Dividends received or deemed to be received on Offered Shares held by a holder will be included in computing 
such holder's income for the purposes of the Tax Act. 

Such dividends received by a holder who is an individual (including certain trusts) will be subject to the gross-
up and dividend tax credit rules in the Tax Act normally applicable to dividends received from taxable Canadian 
corporations, including the enhanced gross-up and dividend tax credit in respect of dividends designated by the 
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Corporation as "eligible dividends" (as defined in the Tax Act). There may be limitations on the ability of the 
Corporation to designate dividends as "eligible dividends". 

Taxable dividends received by a holder of Offered Shares who is an individual (including certain trusts) may 
result in such holder being liable for alternative minimum tax under the Tax Act. Holders of Offered Shares to 
whom these rules may be relevant who are individuals should consult their own tax advisors in this regard. 

A holder that is a corporation will generally include such dividends in computing its income and generally will 
be entitled to deduct the amount of such dividends in computing its taxable income. A holder that is a "private 
corporation" or "subject corporation" (as such terms are defined in the Tax Act) may be liable under Part IV of the 
Tax Act to pay a refundable tax of 33 ⅓% of dividends received or deemed to be received on the Offered Shares to 
the extent such dividends are deductible in computing such holder's taxable income. In certain circumstances, 
subsection 55(2) of the Tax Act (as proposed to be amended by Proposed Amendments released on July 31, 2015) 
will treat a taxable dividend received by a holder that is a corporation as proceeds of disposition or a capital gain. 
Holders of Offered Shares that are corporations should consult their own tax advisors having regard to their own 
circumstances. 

RISK FACTORS 

An investment in the Offered Shares involves risks. Prospective investors should carefully consider the 
information contained in, or incorporated by reference in, this Prospectus, including, without limitation, the risk 
factors disclosed in the BCE 2014 Annual MD&A included in the BCE 2014 Annual Report on pages 95 to 102 
under the heading "Business Risks" as well as in all other sections of the BCE 2014 Annual MD&A referred to 
therein, as updated in the BCE 2015 First Quarter MD&A under the headings "Regulatory Environment" and 
"Business Risks" on pages 27 and 28 and pages 29 and 30, respectively, in the BCE 2015 Second Quarter MD&A 
under the headings "Regulatory Environment" and "Business Risks" on pages 32 and 33 and pages 34 and 35, 
respectively, and in the BCE 2015 Third Quarter MD&A under the headings "Regulatory Environment" and 
"Business Risks" on pages 32 and 33 and pages 34 and 35, respectively. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Stikeman Elliott LLP and McCarthy Tétrault LLP, based on the provisions of the Tax Act, the 
Offered Shares will be qualified investments under the Tax Act at the time of their acquisition by a trust governed 
by a registered retirement savings plan ("RRSP"), registered retirement income fund ("RRIF"), deferred profit 
sharing plan, registered disability savings plan, registered education savings plan or tax-free savings account 
("TFSA"), provided that at such time, such Offered Shares are securities that are listed on a designated stock 
exchange (which currently includes the TSX and the NYSE). 

Notwithstanding that the Offered Shares may be qualified investments for a trust governed by an RRSP, RRIF 
or TFSA, the annuitant of an RRSP or RRIF or the holder of a TFSA will be subject to a penalty tax on the Offered 
Shares held in such trust if the Offered Shares are a "prohibited investment" for the RRSP, RRIF or TFSA, as the 
case may be. The Offered Shares will not be a "prohibited investment" in respect of such RRSP, RRIF or TFSA held 
by a particular holder or annuitant provided the holder or annuitant deals at arm's length with the Corporation for 
purposes of the Tax Act and does not have a "significant interest" (as defined in the Tax Act for purposes of the 
prohibited investment rules) in the Corporation. In addition, the Offered Shares will generally not be a prohibited 
investment if such shares are "excluded property" as defined in the Tax Act for purposes of the prohibited 
investment rules. Prospective holders who intend to hold Offered Shares in a TFSA, RRSP or RRIF should consult 
their own tax advisors to ensure that the Offered Shares that they may acquire will not be a prohibited investment in 
their particular circumstances. 

LEGAL MATTERS 

Certain legal matters relating to the issuance of the Offered Shares will be passed upon by Mr. Michel Lalande, 
Senior Vice-President, General Counsel and Corporate Secretary of BCE and Stikeman Elliott LLP on behalf of the 
Corporation. The partners and associates of Stikeman Elliott LLP, as a group, and of McCarthy Tétrault LLP, as a 



16 
 

group, each beneficially owns, directly or indirectly, less than 1% of the outstanding securities of the Corporation or 
any associated party or affiliate of the Corporation. 

AUDITORS, REGISTRAR AND TRANSFER AGENT 

The independent auditor of the Corporation is Deloitte LLP, Independent Registered Chartered Professional 
Accountants, at its office in Montréal, Québec. 

The transfer agent and registrar of the Common Shares is CST Trust Company, at its principal offices in 
Montréal, Québec; Toronto, Ontario; Calgary, Alberta; Vancouver, British Columbia; and Halifax, Nova Scotia; and 
in the United States is American Stock Transfer & Trust Company, LLC at its principal office in Brooklyn, New 
York. 

PURCHASER'S STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from 
an agreement to purchase securities. This right may only be exercised within two business days after receipt or 
deemed receipt of a prospectus and any amendment thereto. In several of the provinces, securities legislation further 
provides the purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the 
prospectus and any amendment contains a misrepresentation or is not delivered to the purchaser, provided that such 
remedies for rescission, revisions of the price or damages are exercised by the purchaser within the time limit 
prescribed by the securities legislation of the purchaser's province.  

A purchaser should refer to any applicable provisions of the securities legislation of the purchaser's province for 
the particulars of these rights or consult with a legal advisor. 

ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN PERSONS 

Mr. Barry K. Allen, a director of BCE, resides outside of Canada. Mr. Allen has appointed BCE, 1, Carrefour 
Alexander-Graham-Bell, Building A, 8th Floor, Verdun (Québec) H3E 3B3, attention Corporate Secretary's Office, 
as agent for service of process. Purchasers are advised that it may not be possible for investors to enforce judgments 
against any person that resides outside of Canada, even if the party has appointed an agent for service of process.  
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