
 

 

No securities regulatory authority has expressed an opinion about these securities and it is an offense to claim otherwise.  

This pricing supplement, together with the prospectus to which it relates, as amended or supplemented, and each document deemed to be incorporated by reference into 
the prospectus, as amended or supplemented, constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and 
therein only by persons permitted to sell such securities.  

The securities to be issued hereunder have not been and will not be registered under the U.S. Securities Act of 1933 or any state securities laws and may not be offered 
or sold in the United States or to or for the account or benefit of U.S. persons. 

 
PRICING SUPPLEMENT NO. 3 DATED SEPTEMBER 24, 2014 

(TO SHORT FORM BASE SHELF PROSPECTUS AND PROSPECTUS SUPPLEMENT, 
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DESCRIPTION OF THE SECURITIES – SERIES M-30 DEBENTURES 

Designation: 3.150% Debentures, 
Series M-30, Due 2021 
 

Redemption: See “Redemption – Series M-30 
Debentures” 

Repurchase Upon Change of 
Control Triggering Event: 

See “Repurchase Upon Change of 
Control Triggering Event” 
 

Principal Amount: 
 

$750,000,000 Interest Rate: 3.150%  per annum 

Date of Issue: 
 

September 29, 2014 Yield to Maturity: 3.214% 

Maturity Date: September 29, 2021 Interest Payment Dates: March 29 and September 29 

Price to the Public: 
 

$99.602 per $100 
principal amount  

Initial Interest Payment Date: 
 

March 29, 2015 

Agents' Commission: 
 

$0.37 per $100 principal 
amount  

Form of Issuance: Global debenture, in book-entry 
only form, registered in the name 
of CDS & Co. 
 

Net Proceeds to Bell Canada: 
 

$744,240,000 

Credit Ratings: DBRS: A(low) (Stable) 
Moody’s: Baa1 (Stable) 
S&P: BBB+ (Stable) 
 
See “Credit Ratings” in 
the related Prospectus 
Supplement 

ISIN Number: CA 07813ZBG87 

 
DESCRIPTION OF THE SECURITIES – SERIES M-31 DEBENTURES 

Designation: 4.750% Debentures, 
Series M-31, Due 2044 
 

Redemption: See “Redemption – Series M-31 
Debentures” 

Repurchase Upon Change of 
Control Triggering Event: 

See “Repurchase Upon Change of 
Control Triggering Event” 
 

Principal Amount: 
 

$500,000,000 Interest Rate: 4.750%  per annum 

Date of Issue: 
 

September 29, 2014 Yield to Maturity: 4.807% 

Maturity Date: September 29, 2044 Interest Payment Dates: March 29 and September 29 

Price to the Public: 
 

$99.099 per $100 
principal amount 

Initial Interest Payment Date: March 29, 2015  

Agents' Commission: 
 

$0.50 per $100 principal 
amount 

Form of Issuance: Global debenture, in book-entry 
only form, registered in the name 
of CDS & Co. Net Proceeds to Bell Canada: 

 
$492,995,000 

Credit Ratings: DBRS: A(low) (Stable) 
Moody’s: Baa1 (Stable) 
S&P: BBB+ (Stable) 
 
See “Credit Ratings” in 
the related Prospectus 
Supplement 

ISIN Number: CA 07813ZBH60 
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REDEMPTION 

 
Series M-30 Debentures 
 
Bell Canada shall be entitled, at its option, to redeem the 3.150% Debentures, Series M-30, due 2021 (“Series M-30 Debentures”) in 
whole at any time or in part from time to time prior to August 29, 2021, by giving prior notice of not less than 30 days and not more 
than 60 days to the holders thereof, at the greater of the “Canada Yield Price” (as defined in this paragraph) and par (100% of the 
outstanding principal amount thereof), together in each case with accrued and unpaid interest up to but excluding the date fixed for 
redemption. Bell Canada shall be entitled, at its option, to redeem the Series M-30 Debentures in whole at any time or in part from 
time to time on or after August 29, 2021, by giving prior notice of not less than 30 days and not more than 60 days to the holders 
thereof, at par (100% of the outstanding principal amount thereof) together with accrued and unpaid interest up to but excluding the 
date fixed for redemption. “Canada Yield Price” shall mean a price equal to the price of the Series M-30 Debentures calculated on the 
banking day preceding the day on which the redemption is authorized by Bell Canada to provide a yield from the date fixed for 
redemption to the maturity date of the Series M-30 Debentures to be redeemed equal to the “Government of Canada Yield” (as 
defined in the next sentence) plus 0.3375%. “Government of Canada Yield” shall mean the yield from the date fixed for redemption to 
the maturity date of the Series M-30 Debentures to be redeemed, assuming semi-annual compounding, which an issue of non-callable 
Government of Canada bonds would carry on the remaining term to the maturity date of the Series M-30 Debentures to be redeemed.  
The “Government of Canada Yield” in the case of redemption of the Series M-30 Debentures shall be the average of the yields 
provided by two registered Canadian investment dealers selected by CIBC Mellon Trust Company, as trustee (the “Trustee”) and 
approved by Bell Canada. In case of partial redemption, the Series M-30 Debentures shall be redeemed on a pro rata basis. 
 
Series M-31 Debentures 
 
Bell Canada shall be entitled, at its option, to redeem the 4.750% Debentures, Series M-31, due 2044 (“Series M-31 Debentures”) in 
whole at any time or in part from time to time prior to March 29, 2044, by giving prior notice of not less than 30 days and not more 
than 60 days to the holders thereof, at the greater of the “Canada Yield Price” (as defined in this paragraph) and par (100% of the 
outstanding principal amount thereof), together in each case with accrued and unpaid interest up to but excluding the date fixed for 
redemption. Bell Canada shall be entitled, at its option, to redeem the Series M-31 Debentures in whole at any time or in part from 
time to time on or after March 29, 2044, by giving prior notice of not less than 30 days and not more than 60 days to the holders 
thereof, at par (100% of the outstanding principal amount thereof) together with accrued and unpaid interest up to but excluding the 
date fixed for redemption. “Canada Yield Price” shall mean a price equal to the price of the Series M-31 Debentures calculated on the 
banking day preceding the day on which the redemption is authorized by Bell Canada to provide a yield from the date fixed for 
redemption to the maturity date of the Series M-31 Debentures to be redeemed equal to the “Government of Canada Yield” (as 
defined in the next sentence) plus 0.52%. “Government of Canada Yield” shall mean the yield from the date fixed for redemption to 
the maturity date of the Series M-31 Debentures to be redeemed, assuming semi-annual compounding, which an issue of non-callable 
Government of Canada bonds would carry on the remaining term to the maturity date of the Series M-31 Debentures to be redeemed.  
The “Government of Canada Yield” in the case of redemption of the Series M-31 Debentures shall be the average of the yields 
provided by two registered Canadian investment dealers selected by the Trustee and approved by Bell Canada. In case of partial 
redemption, the Series M-31 Debentures shall be redeemed on a pro rata basis. 
 
 

REPURCHASE UPON CHANGE OF CONTROL TRIGGERING EVENT 
 
If a Change of Control Triggering Event (as defined below) occurs with respect to the Series M-30 Debentures and/or the Series M-31 
Debentures, unless Bell Canada has exercised its optional right to redeem all of the Series M-30 Debentures and/or the Series M-31 
Debentures as described under “Redemption” above, Bell Canada will be required to make an offer to each holder of either the Series 
M-30 Debentures or the Series M-31 Debentures or of both series, as the case may be, to repurchase all or, at the option of the holder 
thereof, any part (equal to $1,000 or an integral multiple thereof) of the Series M-30 Debentures and/or Series M-31 Debentures, as 
the case may be, pursuant to the offer described below (the “Change of Control Offer”). The determination as to whether a Change of 
Control Triggering Event occurred and whether a Change of Control Offer shall be made will be effected on a per series basis. In the 
Change of Control Offer, Bell Canada will be required to offer payment in cash equal to 101% of the outstanding principal amount of 
the Series M-30 Debentures and/or the Series M-31 Debentures, as the case may be, together with accrued and unpaid interest on the 
Series M-30 Debentures and/or the Series M-31 Debentures, as the case may be, repurchased up to but excluding the date of purchase 
(the “Change of Control Payment”). 
 
Within 30 days following any Change of Control Triggering Event, Bell Canada will be required to give written notice to each holder 
of Series M-30 Debentures and/or Series M-31 Debentures, as the case may be, with a copy to the Trustee, describing the transaction 
or transactions that constitute the Change of Control Triggering Event and offering to repurchase the Series M-30 Debentures and/or 
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the Series M-31 Debentures, as the case may be, on the date specified in the notice, which date will be no earlier than 30 days and no 
later than 60 days from the date such notice is given (the “Change of Control Payment Date”), pursuant to the procedure described 
herein and in such notice. Bell Canada must comply with the requirements of applicable securities laws and regulations in connection 
with the repurchase of the Series M-30 Debentures and/or the Series M-31 Debentures, as applicable, as a result of a Change of 
Control Triggering Event. To the extent that the provisions of any such applicable securities laws and regulations conflict with the 
Change of Control (as defined below) provisions, Bell Canada will be required to comply with such laws and regulations and will not 
be deemed to have breached its obligation to offer to repurchase the Series M-30 Debentures and/or the Series M-31 Debentures, as 
applicable, by virtue of such conflict. 

On the Change of Control Payment Date, Bell Canada will, to the extent lawful: 

1. accept for payment all Series M-30 Debentures and/or Series M-31 Debentures or portions of Series M-30 Debentures and/or 
Series M-31 Debentures, as applicable, properly tendered pursuant to the Change of Control Offer; 

2. deposit with the Trustee an amount of money equal to the Change of Control Payment in respect of all Series M-30 
Debentures and/or Series M-31 Debentures or portions of Series M-30 Debentures and/or Series M-31 Debentures, as 
applicable, properly tendered pursuant to the Change of Control Offer; and 

3. deliver or cause to be delivered to the Trustee the Series M-30 Debentures and/or the Series M-31 Debentures properly 
accepted, together with a certificate of Bell Canada stating the aggregate principal amount of the Series M-30 Debentures 
and/or Series M-31 Debentures or portions of Series M-30 Debentures and/or Series M-31 Debentures, as applicable, being 
purchased by Bell Canada. 

The Trustee will promptly pay to each holder of properly tendered Series M-30 Debentures and/or Series M-31 Debentures, as 
applicable, an amount equal to the Change of Control Payment in respect of such Series M-30 Debentures and/or Series M-31 
Debentures either, at the Trustee's option, by mailing (first class mail, postage prepaid) a cheque to such holder or by means of a wire 
transfer in accordance with the applicable payment procedures of CDS, and the Trustee will promptly certify and mail (first class mail, 
postage prepaid) (or cause to be transferred by book-entry) to each such holder a new Series M-30 Debenture and/or Series M-31 
Debenture, as applicable, equal in principal amount to any unpurchased portion of any Series M-30 Debentures and/or Series M-31 
Debentures surrendered, as applicable; provided that each new Series M-30 Debenture and/or Series M-31 Debenture will be in a 
principal amount of $1,000 and integral multiples of $1,000 in excess thereof. 

Bell Canada will not be required to make a Change of Control Offer upon a Change of Control Triggering Event if a third party makes 
such an offer substantially in the manner, at the times and in compliance with the requirements for a Change of Control Offer (and for 
at least the same purchase price payable in cash) and such third party purchases all Series M-30 Debentures and/or Series M-31 
Debentures, as applicable, properly tendered and not withdrawn under its offer. 

“Change of Control” means the occurrence of any one of the following: (i) the consummation of the direct or indirect sale, transfer, 
conveyance, lease or other disposition (other than by way of consolidation, amalgamation or merger), in one or a series of related 
transactions, of all or substantially all of the property and assets of Bell Canada and its subsidiaries, taken as a whole, to any person or 
group of persons acting jointly or in concert for purposes of such transaction other than (a) sales, transfers, conveyances, leases or 
other dispositions to Bell Canada and/or its subsidiaries, or (b) provided that the relevant series of debentures shall remain subject to 
the Guarantee, or any other guarantee by BCE Inc. (“BCE”) of the full and timely payment when due of all of Bell Canada's payment 
obligations to the Trustee and the holders thereof with respect to that series of debentures, sales, transfers, conveyances, leases or other 
dispositions to BCE and/or its subsidiaries (excluding Bell Canada and its subsidiaries); or (ii) the consummation of any transaction 
including, without limitation, any consolidation, amalgamation, merger or issue of voting shares the result of which is that any person 
or group of persons acting jointly or in concert for purposes of such transaction (other than BCE, Bell Canada and/or their 
subsidiaries) becomes the beneficial owner, directly or indirectly, of voting shares of BCE or Bell Canada having more than 50% of 
the voting power for the election of directors of BCE or Bell Canada (but shall not include the creation of a holding company, the 
combination of Bell Canada with BCE or any of their subsidiaries by any method whatsoever or any other similar transaction that does 
not involve a change in the beneficial ownership of BCE, Bell Canada or any successor thereof). 

“Change of Control Triggering Event” means, in respect of Series M-30 Debentures, the occurrence of both a Change of Control with 
respect to the Series M-30 Debentures and a Rating Event with respect to the Series M-30 Debentures, and, in respect of Series M-31 
Debentures, the occurrence of both a Change of Control with respect to the Series M-31 Debentures and a Rating Event with respect 
to the Series M-31 Debentures, as the case may be. 

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or the equivalent) by Moody's Investors Service, Inc. 
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(“Moody's”), BBB- (or the equivalent) by Standard & Poor's Financial Services LLC, a subsidiary of The McGraw-Hill Companies, 
Inc. (“S&P”) or BBB (low) (or the equivalent) by DBRS Limited (“DBRS”), or the equivalent investment grade credit rating from any 
other Specified Rating Agency. 

“Rating Event” means, with respect to the relevant series of debentures, the rating of such series of debentures is lowered to below an 
Investment Grade Rating by at least two out of three of the Specified Rating Agencies if there are three Specified Rating Agencies or 
all of the Specified Rating Agencies if there are less than three Specified Rating Agencies (the “Required Threshold”) on any day 
within the 60-day period (which 60-day period will be extended so long as the rating of the relevant series of debentures is under 
publicly announced consideration for a possible downgrade by such number of the Specified Rating Agencies which, together with 
Specified Rating Agencies which have already lowered their ratings on the relevant series of debentures as aforesaid, would aggregate 
in number the Required Threshold, but only to the extent that, and for so long as, a Change of Control Triggering Event would result if 
such downgrade were to occur) after the earlier of (a) the occurrence of a Change of Control and (b) public notice of the occurrence of 
a Change of Control or of BCE's or Bell Canada's intention or agreement to effect a Change of Control. 

“Specified Rating Agencies” means each of Moody's, S&P and DBRS as long as, in each case, it has not ceased to rate the relevant 
series of debentures, as the case may be, or failed to make a rating of the relevant series of debentures publicly available for reasons 
outside of Bell Canada's control; provided that if one or more of Moody's, S&P or DBRS ceases to rate the relevant series of 
debentures, or fails to make a rating of the relevant series of debentures publicly available for reasons outside of Bell Canada's control, 
Bell Canada may select any other “designated rating organization” within the meaning of National Instrument 41-101 of the Canadian 
Securities Administrators as a replacement agency for such one or more of them, as the case may be. 
 

USE OF PROCEEDS 
 

The net proceeds of the offering are intended to be used, as to approximately $1 billion, to fund the payment of the 25% cash 
consideration associated with the acquisition by BCE of the publicly held minority interest in Bell Aliant Inc. (“Bell Aliant”) pursuant 
to BCE's August 14, 2014 offer to purchase, and, as to the balance, for general corporate purposes. 
 

RECENT DEVELOPMENTS 
 

BCE Completes Next Step of Bell Aliant Privatization 

On September 22, 2014, BCE announced the completion of the initial phase of its offers to purchase all outstanding Bell Aliant 
publicly held common shares and to exchange all outstanding preferred shares of Bell Aliant Preferred Equity Inc. (“Prefco”). 

CST Trust Company, the depository for the offers, reported that, as of 5:00 pm Eastern time on September 19, 2014, a total of 
101,945,821 Bell Aliant common shares, representing approximately 80% of the outstanding publicly held common shares, had been 
validly tendered to BCE's offer and not withdrawn. BCE has taken up and paid for such shares on September 24, 2014. 

CST Trust Company also reported that, as of 5:00 pm Eastern time on September 19, 2014, a total of 18,388,857 preferred shares of 
Prefco, representing approximately 72.7% of the outstanding preferred shares, had been validly tendered to BCE's offer and not 
withdrawn. BCE has taken up and issued BCE preferred shares in exchange for tendered Prefco preferred shares. The newly issued 
BCE preferred shares were issued on September 24, 2014 and are expected to commence trading on the Toronto Stock Exchange at 
the opening of trading on September 25, 2014. 

Additionally, BCE has extended the common share offer, in accordance with its terms, to 5:00 pm Eastern time on October 2, 2014 in 
order to enable holders of common shares who have not yet tendered to deposit their shares to the offer prior to the completion of the 
privatization of Bell Aliant. BCE expects to take up and accept for payment all common shares tendered in the extension and deposit 
payment for such shares with CST Trust Company on or before October 7, 2014. 

If at least 90% of the publicly held common shares of Bell Aliant are tendered to the offer following its extension, BCE intends to 
acquire the balance of the common shares not tendered through compulsory acquisition on or about October 31, 2014. If less than 90% 
of the publicly held common shares are tendered by October 2, 2014, BCE intends to effect, and will hold sufficient votes to approve, 
a subsequent acquisition transaction to acquire the remaining common shares at a meeting of Bell Aliant shareholders to be held on 
October 31, 2014. BCE also intends to effect, and will hold sufficient votes to approve (at a meeting of Prefco shareholders to be held 
on October 31, 2014), a subsequent acquisition transaction to acquire the remaining preferred shares. 
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DOCUMENTS INCORPORATED BY REFERENCE 

 
 
The following documents, which are not specifically listed in the Short Form Base Shelf Prospectus of Bell Canada dated May 17, 
2013 (the “Prospectus”), and which have been filed by Bell Canada or BCE, as the case may be, with the provincial securities 
regulatory authorities in Canada, are specifically incorporated by reference in and form an integral part of the Prospectus: 
 

(a) Bell Canada's unaudited Selected Summary Financial Information for the periods ended December 31, 2013 and 2012, 
filed on SEDAR under the document type “Other” on March 12, 2014; 

(b) BCE’s audited Consolidated Financial Statements for the year ended 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, provided on pages 108 to 150 and on page 107, respectively, of the BCE 2013 
Annual Report; 

(c) BCE’s Management’s Discussion and Analysis for the year ended December 31, 2013 provided on pages 24 to 105 and 
on page 151 of the BCE 2013 Annual Report; 

(d) BCE's Annual Information Form dated March 6, 2014 for the year ended December 31, 2013; 

(e) BCE's Management Proxy Circular dated March 6, 2014 in connection with the annual general meeting of the 
shareholders of BCE held on May 6, 2014; 

(f) Bell Canada's unaudited Selected Summary Financial Information for the three-month periods ended March 31, 2014 
and 2013, filed on SEDAR under the document type “Other” on May 6, 2014; 

(g) Bell Canada's unaudited Selected Summary Financial Information for the three and six-month periods ended June 30, 
2014 and 2013, filed on SEDAR under the document type “Other” on August 7, 2014; 

(h) BCE's unaudited interim consolidated financial statements for the three-month periods ended March 31, 2014 and 2013 
provided on pages 37 to 46 of the BCE 2014 First Quarter Shareholder Report;  

(i) BCE's Management's Discussion and Analysis for the three-month periods ended March 31, 2014 and 2013 provided on 
pages 1 to 36 of the BCE 2014 First Quarter Shareholder Report;  

(j) BCE's unaudited interim consolidated financial statements for the three and six-month periods ended June 30, 2014 and 
2013 provided on pages 42 to 55 of the BCE 2014 Second Quarter Shareholder Report;  

(k) BCE's Management's Discussion and Analysis for the three and six-month periods ended June 30, 2014 and 2013 
provided on pages 1 to 41 of the BCE 2014 Second Quarter Shareholder Report;  

(l) The template indicative term sheet (the “Indicative M-30 Term Sheet”) prepared for potential investors in connection 
with the offering of Series M-30 Debentures (the “M-30 Offering”);  

(m) The template indicative term sheet (the “Indicative M-31 Term Sheet” and together with the Indicative M-30 Term 
Sheet, the “Indicative Term Sheets”) prepared for potential investors in connection with the offering of Series M-31 
Debentures (the “M-31 Offering”);  

(n) The Final M-30 Term Sheet (as defined below); and 

(o) The Final M-31 Term Sheet (as defined below). 

The Indicative Term Sheets are not a part of this pricing supplement to the extent that the contents of the Indicative Term Sheets have 
been modified or superseded by a statement contained in this pricing supplement. Any statement contained in the Indicative Term 
Sheets is modified or superseded to the extent that a statement contained in the Final Term Sheets (as defined below) modifies or 
supersedes that statement. 

The Indicative Term Sheets did not include a number of terms of this offering. The terms of the M-30 Offering have been confirmed 
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to reflect an aggregate principal amount of $750,000,000, an interest rate of 3.150% per annum, a yield to maturity of 3.214%, an 
issue price of $99.602 per $100 principal amount and the definition of “Canada Yield Price”, all as reflected in this pricing 
supplement. Pursuant to subsection 9A.3(7) of National Instrument 44-102 – Shelf Distributions, Bell Canada has prepared a final   
M-30 Term Sheet (the “Final M-30 Term Sheet”) to reflect the modifications discussed above, a blackline of which has been prepared. 
A copy of the Final M-30 Term Sheet and associated blackline can be viewed under Bell Canada’s profile on www.sedar.com. 

The terms of the M-31 Offering have been confirmed to reflect an aggregate principal amount of $500,000,000, an interest rate of 
4.750% per annum, a yield to maturity of 4.807%, an issue price of $99.099 per $100 principal amount and the definition of “Canada 
Yield Price”, all as reflected in this pricing supplement. Pursuant to subsection 9A.3(7) of National Instrument 44-102 – Shelf 
Distributions, Bell Canada has prepared a final M-31 term sheet (the “Final M-31 Term Sheet” and together with the Final M-30 Term 
Sheet, the “Final Term Sheets”) to reflect the modifications discussed above, a blackline of which has been prepared. A copy of the 
Final M-31 Term Sheet and associated blackline can be viewed under Bell Canada’s profile on www.sedar.com. 

The Series M-30 Debentures and the Series M-31 Debentures have not been and will not be registered under the U.S. Securities Act of 
1933, as amended (the “U.S. Securities Act”), or any state securities laws and may not be offered or sold in the United States or to or 
for the account or benefit of U.S. persons (as defined in Regulation S under the U.S. Securities Act). This pricing supplement does not 
constitute an offer to sell or a solicitation of an offer to buy any of the Series M-30 Debentures or the Series M-31 Debentures in the 
United States. In addition, until 40 days after the commencement of the offering, an offer or sale of the series M-30 Debentures or the 
Series M-31 Debentures within the United States by any dealer (whether or not participating in the offering) may violate the 
registration requirements of the U.S. Securities Act if such offer or sale is made otherwise than in accordance with an exemption from 
the registration requirements of the U.S. Securities Act.   
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