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Introduction
Thisreport providesinformation on the BellCanadaPensionPlan(theάtƭŀƴέύΣwhich includesa DefinedBenefit(DB)arrangementanda
DefinedContribution(DC)arrangement. Since2005, newemployeesarecoveredby the DCarrangement.

It has been prepared for employees, retirees, and other beneficiaries of the following participating companies:

Å Bell /ŀƴŀŘŀ όά.Ŝƭƭέύ
Å ExpertechbŜǘǿƻǊƪ Lƴǎǘŀƭƭŀǘƛƻƴ LƴŎΦ όάExpertechέύ
Å.Ŝƭƭ aƻōƛƭƛǘȅ LƴŎΦ όάaƻōƛƭƛǘȅέύ
Å Bell TV
Å.Ŝƭƭ aŜŘƛŀ όάaŜŘƛŀέύ
Å BCE CancoLƴŎΦ όάCancoέύ
ÅQuantrics9ƴǘŜǊǇǊƛǎŜǎ LƴŎΦ όάQuantricsέύ
Å Bell MTS Inc. όά.Ŝƭƭ a¢{έύ 
ÅGroupe MaskatelLP (άMaskatelέύ

DB arrangement
Participatingcompaniescontribute to the Plan the amount needed to ensure that the benefits will be paid as well as assume
responsibilityfor investingthe funds; employeesdo not contribute to the DBarrangement. At retirement, employeesreceivea lifetime
pensionbasedon a predeterminedpensionformula that takesinto accounttheŜƳǇƭƻȅŜŜΩǎretirement age,yearsof pensionableservice
andpensionableearnings.

DC arrangement
Participatingcompaniescontribute to eachŜƳǇƭƻȅŜŜΩǎpersonalpensionaccount,andemployeesalsohavean opportunity to contribute
to their accountandsavefor their retirement. Employeesare responsiblefor their investmentdecisions. Thebalanceof the DCaccount
will varyover time basedon contributionsand investmentgains/losses. Membersleavingthe companycanremainin the planby joining
the Bell RetirementIncomeOption when they becomeeligible, or transfer the amount accumulatedin their DCaccount to another
prescribedretirement incomeor savingsvehicle.

Thisreport is basedon official Planreports which were approvedby the Board,filed with governmentauthoritiesand presentedto the
PensionInformationCommittee(PIC)by the BellPensionDepartment.

All Planmembershave electronicaccessto this report or may receivea paper copy. For more information on the Plan,contact the
BenefitsAdministrator.
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Membership

Of the 73,864 Planmembersasof December31, 2020, a total of 28,937 were activemembersunder the DBarrangementand/or the
DCarrangement, 30,953were retired members,3,401were receivinga survivorpension,5,645were terminatedemployeesentitled to a
deferredpension,484 were memberstransferredout of the Planfor future benefit accrualwith past serviceentitlementsremainingin
the Plan,and4,444wereformer employeeswith DCentitlementsnot yet transferredout of the Plan.

1 Includes Bell MTS members
2 18,953 members are covered under the DC arrangement only
3 37 members opted to receive variable benefits from the plan 5

December 31, 2020 December 31, 2019

BELL EXPERTECH MOBILITY BELL TV MEDIA

CANCO/

QUANTRICS/

MASKATEL TOTAL TOTAL

Active Members

Members accruing DB service

- Number 7,381 501 866 15 16 1 8,780 9,271

- Average age 54.0 54.3 50.8 52.1 51.3 - 53.7 52.9

Members accruing DC benefits

(with or without past DB service)

- Number 10,306 602 2,536 167 6,364 182 20,157 20,693

- Average age 42.1 40.3 40.3 44.5 42.3 38.5 41.9 41.2

Inactive Members

Retirees

- Number 29,496 1,027 421 7 2  - 30,953 31,350

- Average age 73.0 67.6 68.0 64.4 63.4  - 72.7 72.2

Survivors

- Number 3,316 66 19  -  -  - 3,401 3,310

- Average age 79.5 67.9 76.3  -  -  - 79.3 78.9

Entitled to a deferred pension

- Number 4,472 132 1,012 26 3  - 5,645 5,937

- Average age 54.4 49.7 49.1 49.5 47.9  - 53.3 52.8

Members transferred out of the Plan

(with past entitlements remaining in the Plan)
- Number 398  - 86  -  -  - 484 417

- Average age 53.1  - 49.5  -  -  - 52.4 52.2

Former employees with DC entitlements not
yet transferred out of the Plan

All Members

Total membership 58,007 2,379 5,834 488 6,959 197 73,864 74,709

2,638 51 894 273 574 4,444 3,73114 

2

1
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Evolution of membership

As of December 31, 2020, active members accounted for 39% of the total membership of 73,864, and retirees and 
survivor members receiving pensions made up 47%. The ratio of pensioners to active members was 1.19. The 
DC arrangementwas introduced on January 1, 2005 and has since grown to cover 70% of active members.

Historical Active/Inactive Membership
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Active members

Asof December31, 2020, 20%of activememberswere underage35 and38%were age50 andover. Theaverageageof memberswas
45.5 years(53.7 yearsfor membersunderthe DBarrangementand41.9 yearsfor membersunderthe DCarrangement).

Age distribution

Service distribution

Asof December31, 2020, 36% of activemembershad lessthan 10 yearsof service,while 20% had 25 yearsor more of service. The
averagelengthof servicewas16.0 years(27.6 yearsfor membersunder the DBarrangementand10.9 yearsfor membersunder the DC
arrangement).
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Retirees and survivors ùDB arrangement

As of December 31, 2020, the average age was 72.7 years for retirees and 79.3 years for survivors.

Age distribution

Retiree statistics as of December 31, 2020
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New2020 retirees All retirees

Female Male Female Male

Averageageof retirees 62 62 73 73

Average years of service 33 32 30 32

Age of oldestretiree 74 78 104 102

Total numberof retirees 262 208 15,438 15,515
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DB actuarial valuation

In accordancewith pension legislation,an actuary must calculateyearly the assetsthat are required to cover the value of accrued
pensionsand assessthe amountof contributionsneededto fund future benefits. Thereare two measuresof aǇƭŀƴΩǎfinancialsituation:
the going-concernvaluationandthe solvencyvaluation.

Going-concernvaluation

The going-concernvaluation assumesthat the plan will continue to exist indefinitely. The actuarymust make assumptionsregarding
future eventsto determinethe presentvalueof the accruedpensions(liabilities). Theseassumptionsinclude:

Å economicfactorssuchasfuture interestrates,inflation ratesandsalaryincreases;
Å decrementratessuchasexpectedmortality,withdrawalandretirementexperience; and
Åmarginsagainstadversedeviation

The liabilities are comparedto the ŦǳƴŘΩǎassets. In order not to be overly influencedby fluctuating market returns, the assetsare
adjustedto smooththe impactof equity returnsoverthe lastfour years. Thisiscalledthe actuarialvalueof assets.

Thegoing-concernfinancialsituationis the differencebetweenthe actuarialvalueof assetsandthe going-concernliabilities.
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Solvencyvaluation

The solvencyvaluation assumesthat the plan stops operating as of the
valuationdate.

Solvency liabilities are calculated based on current economic and
demographicparametersand assumea settlement of all benefits at the
valuationdate.

The solvencyfinancial situation is the difference between the market
valueof assetsand the solvencyliabilities,providinga measureof benefit
securityif the planwouldhavebeenclosedat the valuationdate.

Defined Benefit (DB) Arrangement

DB arrangement



Financial position

Anactuarialvaluationreport asof December31, 2020wasfiled with the governmentauthorities. Thereport indicatedthe presenceof an
actuarialsurplusof $2,557.8 million on the going-concernbasiswhile the solvencytest performedasof the samedateshoweda solvency
surplusof $599.8 million.

Going-Concern Solvency Going-Concern Solvency

Assets:
Marketvalue of assets
Smoothingadjustment1

Provision for windupexpenses
Total assets

Liabilities:
Active members
Inactive members
Total liabilities

Surplus (Deficit)
Funded/ SolvencyRatio

$18,492.6
(425.3)

n/a
$18,067.3

$3,471.4
12,038.1

$15,509.52

$2,557.8
116%

$18,492.6
n/a

(16.0)
$18,476.6

$4,594.0
13,282.8

$17,876.8

$599.8
103%

$16,961.4
(271.4)

n/a
$16,690.0

$3,227.5
11,630.4

$14,857.92

$1,832.1
112%

$16,961.4
n/a

(16.0)
$16,945.4

$4,175.4
12,544.5

$16,719.9

$225.5
101%

December31, 2020 December31, 2019

1 Usedfor the going-concernvaluationonly,calculatedovera 4-yearperiodon the publicequity portion
2 Includesa marginagainstadversedeviationof approximately3.0%of the liability asof December31, 2020and2.9%asof December31, 2019

(in $ millions)

Note: Thereisno direct correlationbetweenthesenumbers,whichconformwith pensionlegislation,andthosein theŎƻƳǇŀƴȅΩǎfinancial
statements,which are regulatedby accountingstandardsfor corporatereporting purposes. TheŎƻƳǇŀƴȅΩǎfinancialstatementsinclude
all other pensionplanswithin the BCEgroupof companieson a consolidatedbasis.

The Plan sponsor has demonstrated its commitment to the continued security 
£y ¨{x ¡x¡ux¦§þ ¤x¢§|£¢ ¤t­¡x¢¨§
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Going-concernbasis

Thegoing-concernvaluationlooksat theǇƭŀƴΩǎfundedstatuson
the basisthat the planwill continueto operateindefinitely. The
purpose of a going-concern valuation is to recommend the
orderly fundingof a planto accumulateassetsto providefor the
ǇƭŀƴΩǎbenefitsin advanceof their actualpayment.

In the context of the long-term perspectiveof the Plan, the
going-concern actuarial surplus has increasedfrom $1,832.1
million as of December31, 2019, to $2,557.8 million as of
December31, 2020.

Xª£ ©¨|£¢ £y ¨{x c t¢þ§ y|¢t¢v|t  ¤£§|¨|£¢ 

Solvencybasis

Thesolvencyvaluationassumesthat the planstopsoperatingas
of the valuationdate. It is intendedto test whether the planhas
sufficient assetsto pay all benefits that have been earned by
membersto that date.

In the contextof the short-term measureof the tƭŀƴΩǎfinancial
situation,the solvencytest performedasof December31, 2020
showed a solvencysurplus of $599.8 million, compared to a
solvencysurplusof $225.5 millionasof December31, 2019.
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Solvency ratio 
= 103%

Funded ratio 
= 116%

DB arrangement



Contributions

(in $ millions) 2020

Companycontributions

Á Normal actuarial cost $101.2

Reconciliation of unused advance contributions

Á Unused advance contributions at Dec 31, 2019

Å Used to satisfy 2020 deficit funding requirements

Á Unused advance contributions at Dec 31, 2020

$83.2

(0.8)

$82.4

Companycontributions

The ŎƻƳǇŀƴȅΩǎ ŀƴƴǳŀƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǘƻ ǘƘŜ 5. ŀǊǊŀƴƎŜƳŜƴǘ ŘŜǇŜƴŘ ƻƴ ǘƘŜ tƭŀƴΩǎ ŦƛƴŀƴŎƛŀƭ ǎƛǘǳŀǘƛƻƴΦ ²ƘŜƴ ǘƘŜ Plan is in a surplus 
position on a going-concern basis and has a solvency ratio over 105%, the employer can take a contribution holiday. Furthermore, in 
accordance with the Income Tax Act, when the surplus exceeds 25% of the actuarial liabilities on a going-concern basis, a company is not 
even allowed to contribute to the fund. When the Plan is in deficit, the company is required to make additional contributions to eliminate 
the deficit over a legislated period of time.

Thecompanyremits to the Planall requiredcontributionsin
accordancewith federal pension legislation (including the
normalactuarialcost,which is the increasein liability due to
an additional year of service). In its capacity as Plan
custodianand trustee, RBCInvestor and TreasuryServices
monitorson a monthly basisthat the contributionsaremade
within the required timeframe. The best protection plan
membershaveis the financialability of the plan sponsorto
makeits future requiredcontributionsto the plan.

In 2020, the companycontributeda total of $101.2 million to
the DBarrangement.

As of December31, 2020, the Plan had $82.4 million of
unusedadvancecontributions,which canbe usedto reduce
requiredamortizationpayments.
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Employeecontributions

Membercontributionsarenot requiredor permittedunderthe DBarrangement.

DB arrangement



$810M

$31M
$34M

Pensions paid to retirees and 
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Disbursements

In 2020, $875 million was paid out of the Plan in
total disbursements, including $841 million of
benefitsand$34 million of allowablePlanexpenses
(investmentmanagementfees, servicefees, trustee
fees, audit fees, pension authority fees and
longevityswapmanagementfees).
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2020

Expenses 23 22 25 26 26 42 37 34 33 33 34

Lump-sum benefits 45 46 84 42 46 52 53 46 47 38 31

Monthly pensions 715 722 739 735 756 764 784 805 799 827 810

Total $783 $790 $848 $803 $828 $858 $874 $885 $879 $898 $875
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Cost of living adjustments

ThePlanprovidesfor pensionindexingeachJanuary1 to partiallycompensatefor cost-of-livingincreases. Thisformulatakesinto account
the ǊŜǘƛǊŜŜΩǎageon January1 and the increasein the ConsumerPriceIndex(CPI)over a 12-month period runningfrom November1 of
oneyearto October31of the next.IŜǊŜΩǎhow it works:

Å Underage65 - Theincreasein the CPI(roundedto the nearestwholenumber),up to a maximumof 2%
Å Age65andover- Thegreaterof:

o 100%of the increasein the CPI(roundedto the nearestwholenumber),up to a maximumof 2%or
o 60%of the increasein the CPI(roundedto the nearest2 decimalpoints),up to a maximumof 4%

In the yearof retirement,the applicableindexationrate isproratedbasedon the numberof monthssincethe retirementdate.

Overthe 12-month periodendingin October2020, the CPIincreasedby 0.70%. Therefore,the January2021adjustmentapplicableto all
Bellretireeswas1%.

Cost of living adjustments over the last 10 years

Asat January1, 2021, the compoundedcost-of-livingadjustmentsfor pensionersover the last10 years1 havetotalled 15%(average1.4%
per year),representing87%of inflation.

15

1

1 Excludingruling in classactionlawsuit

DB arrangement



Investments

Investmentpolicyandguidelines

ThetƭŀƴΩǎassetsareinvestedaccordingto an investmentpolicyestablishedby the RiskandPensionFundCommitteeόάwtC/έύΣwhichisa
standingcommitteeof the Boardof Directors.

Thepolicy providesfor an investmentapproachthat balancesfinancialrisk and return. The investmentpolicy includesguidelinesthat
define the acceptablelevelof risk by establishingthe minimumandmaximumpercentagesof assetsthat maybe investedin eachof the
variousassetclasses. Theguidelinesalsoset out specificinvestmentconditionsfor eachof the assetclasses. At its discretion,the ŦǳƴŘΩǎ
investmentmanager,Bimcor,determinesthe assetselectionwithin theseguidelines.

Theminimumandmaximumlimitsaswell asthe actualinvestmentlevelsasof December31, 2020, are:

ThetƭŀƴΩǎinvestmentsare well diversified. Theassetsare currently investedin severalhundred different securities,which ensuresa
broaddiversificationanda reductionin risk. Thepensionfund posteda one-year return of 14.1%in 2020andan averageannualrate of
return of 7.9%for the 10-yearperiodendingon December31, 2020. Thereturn for the first sixmonthsof 2021was-0.1%(all returnsare
net of investmentexpenses).

Asof December31, 2020, holdingsin the equityandfixedincomesecuritiesof BCErepresented1.0%of the pensionfund'sinvestments.
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Minimum Actual allocation(1) Maximum

Low Risk Assets 60% 67.3% 80%
(1) Nominal Bonds 45% 63.9% n/a
(2) FinancialLeverage (25%) (16.3%) (15%)
(3) Real ReturnBonds 5% 8.5% 15%
(4) Infrastructure Equity - 6.1% 10%
(5) Real Estate - 3.8% 10%
(6) Cash and Money Market (5%) 1.3% 10%

Return Generating Assets 20% 32.7% 40%
(7) Non-Canadian Equities - 19.5% 30%
(8) HedgeFunds - 4.4% 10%
(9) Canadian Equities - 3.6% 12%
(10) PrivateEquity - 3.4% 10%
(11) HighYield Credit - 1.8% 10%

(1) There may be periods during which the proportion of an investment class may fall outside the above ranges 
as a result of market conditions, cash inflows or outflows. In such circumstances, the investment manager 
will take actions to rebalance the allocation within the limits as per the Plan's investment policy directives.

(3)
8.5%

(1)
63.9%

(4)
6.1%

(5)
3.8%

(6)
1.3%

(7)
19.5%

(8)
4.4%

(9)
3.6%

(10)
3.4%

(11)
1.8%

In addition to the chart below, the asset mix includes 
a negative FinancialLeveragevalue of (16.3%) Low Risk Assets

ReturnGenerating Assets
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Pensionplan risk management

ThePlanadopteda FinancialRiskManagementframeworkin 2009to reduceriskandvolatility whilemaintainingor improvingthe funded
statusof the plan.

ThisframeworkάŘŜ-Ǌƛǎƪǎέthe Planin a disciplinedandsystematicmannerby dividingthe fund into 2 components:

Å TheLowRiskAssets(LRA),wherethe objectiveis to generatea return that mimicsthe changein the liability
Å TheReturnGeneratingAssets(RGA),where the objectiveis to generatereturns exceedingthe liability while assumingan acceptable

levelof risk.

Subjectto the RPFCΩǎapproval,assetsaremovedgraduallyfrom the RGAto the LRAasthe Planmatures.

At the endof 2017, the άŘŜ-ǊƛǎƪƛƴƎέstrategywasenhancedby targetinga fixed incomeoverlayof 20%of the Planassetsover the target
70%LRA/ 30%RGAassetallocation. Theobjectiveof this strategy,commonlyusedby largepensionplansandapprovedby the RPFC, is to
reducethe volatility of the solvencyratio dueto interestrate movementsby increasingexposureto LRAassetsusingleverage.
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About the investmentmanager

Bimcoris a wholly-ownedsubsidiaryof Bell Canadaand overseesmanagementof the pensionassetson behalfof the pensionfundsof
BellCanadaandits varioussubsidiariesandaffiliates.

Bimcormanagespooledfund productsin equitiesandfixedincomesecurities. Bimcorselectsanddirectsexternalfirms,both domestically
andabroad,to managespecialtymandateson behalfof .ŜƭƭΩǎpensionfunds.

DB arrangement



Financial position
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(in $ millions) 2020 2019

Market value of assetsas at January1 $1,544.8 $1,223.5

Contributions
Employercontributions
Membercontributions

Investment returns
Net investmentincome 
Increasein value of investments

Other
Variable benefitpayments
Lump sumwithdrawals
Net transfersfrom/to other pension plans
Non-investmentexpenses

95.2
51.5

56.9
136.6

(0.1)
(55.5)
(13.4)
(1.2)

92.6
48.6

76.1
173.2

ҍ
(84.3)

16.1
(1.0)

Market value of assetsas at December 31 $1,814.8 $1,544.8

The concept of a surplus or deficit does not exist for the DC arrangement. Under a DC arrangement, ǘƘŜ ƳŜƳōŜǊǎΩ                                  
accounts vary over time through contributions and investment gains/losses.

Thechangein the marketvalueof assetsof the DCarrangementoverthe lasttwo yearscanbe summarizedasfollows:

Defined Contribution (DC) arrangement

DC arrangement

As of December31, 2020, ƳŜƳōŜǊǎΩaccount balancestotalled $1,799.5 million ($1,814.8 million less $0.8 million of outstanding
paymentsfor terminated employees,$14.3 million of outstandingtransfer from the DB arrangementand $0.2 million of employer
contributionsnot yet investedasof December31, 2020).



Contributions

Employeecontributions

Themaximumvoluntaryemployeecontributionto the Planis12%of pensionableearnings.

All regular and temporary employeesjoin the DCarrangementafter completinga term of employmentof three months. The default
contribution rate is 0%. However,for employeesnot contributingat least2%, voluntarycontributionsareautomaticallyset to 2%after 2
yearsof service,unlessotherwisespecifiedby the employee. Employeescanchangetheir contribution rate or stop contributingat any
time duringtheir employment.

Asof December31, 2020, the voluntarycontributionratesaredistributedasfollows:

As of December31, 2020, 90% of membersare voluntarily contributing at least 2%, maximizingthe ŎƻƳǇŀƴȅΩǎcontribution of 6%. In
2020, memberscontributed$51.5 million to the DCarrangement.

19

Companycontributions

The company contributes an automatic 4% of pensionableearningsin all active ƳŜƳōŜǊǎΩaccounts. If the employee contributes
voluntarily, the companywill match at 100% the employeevoluntary contributionsup to a maximumof 2%, maximizingthe company
contributionat 6%.

In 2020, the companycontributeda total of $95.2 million to the DCarrangement.

DC arrangement

Contribution rate

Employee voluntary 0% 1% 2% 3% - 12% (1)

Employer 4% 5% 6% 6%

# of active DC members 1,805 151 9,824 7,782 19,562 (2)

% 9% 1% 50% 40% 100%

- average pensionable earnings (3) $62,000 $70,000 $85,000 $87,000 $84,000

- average age 39.2 37.2 40.7 44.5 42.0

- average continuous service 8.5 8.8 10.2 12.9 11.1

(3) Including bonus payable at target

Total

(1) The average contribution level is 5.5% for members contributing between 3% and 12% of their pensionable earnings

(2) Excluding 595 members in the 3-month waiting period
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Investments

Investmentoptions

aŜƳōŜǊǎΩDCaccountsare investedin accordancewith their choicesfrom amongthe investmentoptionsapproved
by the RPFC. Membershavethe choicebetweentwo investmentsapproaches:

Å LifecycleOption: a simple,automatic investmentsolution approach
TheLifecycleOptionisa setof 7 multi-assetclassinvestmentfundswith variouslevelsof risk. Asmembersget older and
their expectedretirement date approaches,their accumulatedassetsunder the LifecycleOption are automatically
transferredinto moreconservativefunds. TheLifecycleOptionisa sophisticatedinvestmentoption that shouldmeet the
needsof most memberswho lack the experienceor knowledgeto managetheir investments,or who don't want to
activelymonitor their investments.

20

If a memberdoesnot indicatean investmentchoiceuponjoining
the DC arrangement,all new contributions are automatically
invested in the default option, which is the Lifecycle fund
correspondingto the ƳŜƳōŜǊΩǎage,until the memberprovides
instructions.

DCmembershaveaccessto fact sheetsfor eachfund, providing
current informationon the investmentoptions. Thesefact sheets
areupdatedquarterlyandincludeinformationon:

Å Fundobjective
Å Strategyandstyle
Å Annualhistoricalreturn
Å Top10holdings
Å Comparativebenchmark

Å À la carteinvestmentoptions: a customizedapproach
Thisflexibleapproachallowsmembersto choosefrom amongthe 13 availableà la carte investmentoptionsanddecideon their own
fund allocationbasedon their personalobjectivesandinvestmentrisk tolerance. Generally,the customizedapproachisbestsuitedfor
memberswho haveinvestmentknowledgeandexperience.

Asset mix of Lifecycle Funds

Age

Bonds

Equity

Global Real 
Estate 
Investment 
Trust (REIT)

PrivateReal 
Estate

Private
Infrastructure

DC arrangement
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Asset allocation & rates of return as of December 31, 2020
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Average annualizedreturn 
as of December 31,2020 
(net of fees)

1-yearperiod 4-year

2020 2019 average

Members invested in:

Å Lifecycle Option

Å À la carte options

12.3%

11.1%

20.6%

19.5%

10.5%

9.8%

1 A benchmarkrepresentsthe size-weighted market for a particular assetclass. For example,for the Canadianequities, the S&P/TSX
Compositeindex is considereda representativebenchmarkindex. Therefore,a manager'sactive investment decisionscan be judged
relativeto the benchmark. Passivelymanagedfundsattempt to mirror the performanceof its benchmark.

(in $ millions)

$ % Fund Benchmark1 Fund Benchmark1

Lifecycle

Aggressive Growth Fund (<40) 336.4 18.8% 12.6% 10.0% 10.9% 9.5%

Growth Fund (40-44) 315.7 17.5% 12.9% 9.9% 10.7% 9.3%

Moderate Growth Fund (45-49) 281.1 15.6% 13.0% 9.8% 10.5% 9.0%

Balanced Fund (50-54) 286.1 15.9% 12.9% 9.7% 10.1% 8.7%

Moderate Conservative Fund (55-59) 158.6 8.8% 11.3% 8.4% 9.1% 7.8%

Conservative Fund (60-62) 56.4 3.1% 10.4% 8.3% 8.6% 7.4%

Income Fund (>63) 66.2 3.7% 9.5% 7.6% 7.7% 6.7%

$1,500.5 83.4%

À la carte (Active)

Money Market Fund 24.5 1.4% 1.1% 0.9% 1.4% 1.1%

Bond Fund 22.7 1.3% 11.0% 8.7% 5.3% 4.8%

Canadian Equity Fund 28.8 1.6% 9.8% 5.6% 7.5% 6.6%

U.S. Equity Fund 58.1 3.2% 19.0% 16.3% 15.7% 14.6%

Global Equity Pooled Fund 34.0 1.9% 15.5% 14.2% 13.4% 11.9%

Global Dividend Equity Fund 24.1 1.3% -0.9% -1.8% 7.0% 6.3%

Global Small Cap Equity Fund 8.2 0.5% 13.9% 15.4% 9.8% 10.6%

$200.4 11.2%

À la carte (Passive TDAM)

Canadian Bond Index Fund 20.4 1.1% 8.5% 8.7% 4.7% 4.8%

Canadian Equity Index Fund 23.4 1.3% 5.7% 5.6% 6.6% 6.6%

U.S. Equity Index Fund 54.8 3.0% 16.3% 16.3% 14.5% 14.6%

$98.6 5.4%

Total $1,799.5 100.0%

Investment Option
Investment as of 

December 31, 2020

Net Fund Returns 

for the 1-year period

ending Dec. 31, 2020

Net Fund Returns 

for the 4-year period

ending Dec. 31, 2020

DC arrangement
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About the investmentmanagers

Bimcor

Bimcoris a wholly-ownedsubsidiaryof Bell Canadaand overseesmanagementof the pensionassetson behalfof the pensionfundsof
BellCanadaandits varioussubsidiariesandaffiliates.

Bimcormanagespooled fund products in equitiesand fixed incomesecuritiesand the Lifecyclefund options for the DCarrangement.
Bimcorselectsanddirectsexternalfirms,both domesticallyandabroad,to managespecialtymandateson behalfof .ŜƭƭΩǎpensionfunds.

TDAssetManagementInc. (for DCindexedfund options)

Asone of /ŀƴŀŘŀΩǎlargestmoneymanagers,TDAssetManagementInc. (TDAM)and its affiliatescurrently manageover $300 billion in
assets,with leadingmarketpositionsin passive,quantitativeandactiveportfolio management.

Theinstitutional divisionof TDAMis a Canadianleader in providingindexed,quantitative and activemanagementsolutions,managing
portfolioson behalfof pensionfunds,endowmentsandfoundations,groupRRSPs,corporationsandhighnet worth individuals.
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2021 Employer Contribution Requirements

In accordancewith the actuarialvaluationasof December31, 2020filed with governmentauthorities,the companyiscontributingto the
DBarrangementandthe DCarrangementof the Plan.

In light of the tƭŀƴΩǎfinancialsituation as of December31, 2020, the minimum required and maximumeligible funding for 2021 is as
follows:
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Minimum Contributions 
Requirements

MaximumEligible 
Contributions

DB arrangement

Normalactuarial cost

AmortizationPayments1

Total

$98.3

--

$98.3

$98.3

--

$98.3

DC arrangement2 $98.1 $98.1

Total $196.4 $196.4

2021 Contribution Requirements

(in $ millions)

1Norequiredamortizationpaymentsas3-yearaveragesolvencyratio isover100%

2 The estimated amounts are based on aŜƳōŜǊǎΩcontributions rates as at the valuation date,
includingbonusesat target levels



24

Take a closer look

Financial market perspective

COVID- 19update

Certification of identity ùPension Audit

Paperless communication for retirees



Financial market perspective

Equity markets performed well at the start of 2020 with the S&P500 reachingnew highs due, in part, to the signingof the United
States/Chinaphase1 tradeagreement. Theeconomywashealthyandthe unemploymentrate in Canadasatat 5.6%, a more than 40-year
low. In February,the worldwide spreadof the COVID-19 virus turned the outlook upsidedown, causinga sharpslowdownin the global
economyanda lot of volatility in the financialmarkets.

After peakingin February,the S&PTSXand S&P500 suddenlydropped37%and 33%respectivelybefore reboundingfrom their lows to
endthe yearup 6%and17%. Thisrapidmarket increasecanbe explainedby the multiple centralbankinterventions,the measuresput in
placeby governmentsto supportcompaniesandindividualsaffectedby the pandemic,the gradualeasingof lockdownrestrictionsaswell
asthe developmentof vaccines. However,somesectorsof the Canadianstockmarketdid not recoveraswell asotherswith the energy
and health sectorsposting a year-over-year declinewhile the information technologysector rose sharply. On the fixed income side,
governmentof Canada10-yearbondyieldhit anall-time low of around0.5%duringthe year,down1%.

The economicoutlook continued to improve in 2021 in parallel with the improvement in the health situation and the distribution of
vaccines. Globalstockindiceshavereachednew highsdespiteuncertaintysurroundingthe severityof a fourth waveattributable to the
Deltavariant.

COVID- 19update

Thede-riskingstrategyinitiated over a decadeagohassignificantlyreducedthe impactof market volatility on the Plan. Forthat reason,
the 2020marketswingsdid not havea significanteffecton thetƭŀƴΩǎfinancialsituation.

In termsof mortality, there wasa 4.5%increasein the numberof deathsin 2020over2019, whichwasin line with the increasein deaths
attributed to COVID-19reportedin Canadain 2020. Thisdid not meaningfullyimpactthetƭŀƴΩǎliabilities.

Thelong-term implicationsof the pandemicon mortality ratesis not yet clearand it will take time before the full impact is recognizedin
the pensionplanliabilities,but it isexpectedto beminimal.
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Certification of identity ùPension Audit

In order to maintain strong administrativeprocessesand as part of good governance,in the spring of every year, the Bell Pension
Departmentperforms an audit on a large sampleof the Bell CanadaPensionPlanpensioners. Selectedretirees and beneficiariesare
askedto completea short form confirmingtheir personalinformation includingtheir current mailingaddress,either electronicallyor by
signingandreturninga papercopyto the BellPensionDepartment.

This processconfirms the accuracyof personal information in the Benefits Administrator's files, ensuring the financial security of
pensionersby upholdingthe integrity of the managementof the Plan'spensionpayments. A rigorousmanagementof the pensionfund
assetsandcorporatefinancialaffairsworksto protect thiskeyasset.

Pensionauditsarenot uniqueto Bellςmanyfinancialinstitutionsandinsurancecompanieshavesimilarverificationprogramsin place.

The2020pensionaudit wascancelleddueto the pandemicsituation,but oneisbeingperformedin 2021.

Paperless communication for retirees

Asone of /ŀƴŀŘŀΩǎGreenestemployers,BellCanadais offering retireesthe opportunity to go paperlessand receiveall pension-related
documentselectronically. Beginningin spring2021, retireesarenow ableto provideelectronicconsentthroughthe Benefitssite to begin
receivingcommunicationsby email,suchasa notificationwhenannualpensionstatementsandtaxslipsarepostedto the site.
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Plan governance

k|¤þ¨who

Pension Information Committee (PIC)

Meet the PICmembers



Administrator Roles

Bell Canada Boardof Directors(Board) Å Responsible for sound administration of Plan and fund
Å Adopt Plan changes
Å Appoint investment managers and custodian/trustees
Å Receive Risk and Pension Fund Committee reports on activities
Å Adopt overall governance policy (including control systems)

Riskand Pension FundCommittee(RPFC) Å Approve funding and investment policies, including investment options offered in the 
DC arrangement

Å!ǇǇǊƻǾŜ ŦǳƴŘΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ
Å Appoint fund auditors and actuary
ÅOversee administration and investment of Plan and fund
Å Review any change to the Plan, as proposed by management, and recommend for 

approval any change requiring Board action

Senior Management Å Advise Risk and Pension Fund Committee on policy with respect to administration, 
funding and investment of fund

ÅOversee fund investment and administration, including employee communication
ÅMonitor administration and fund management performance

Employer/Plan sponsor Å Deduct and remit contributions to the fund
Å Provide accurate information required by administrator/agents
Å Act through Board of Directors
Å Report to regulators and Plan members

9ƳǇƭƻȅŜŜǎΩ .ŜƴŜŦƛǘ /ƻƳƳƛǘǘŜŜÅ Interpret Plan provisions
Å Authorize disbursements

j{£þ§ «{£

28For more information, go to www.bce.ca/governance

http://www.bce.ca/governance
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Agents Roles

LifeWorks
(formerlynamedMorneauShepell)
[Benefits Administrator]

Å Handle daily Plan pension administration  
Å Provide Plan information and decision-making tools to members through the Benefits 

website

BCE Inc.
[Actuary]

Å Develop and recommend funding policy to senior management
Å Prepare actuarial valuation reports
Å Process government filings

Bimcorand TDAM
[Investment Manager]

Å Invest Plan assets
Å Develop and implement an investment strategy

RBC Investor and Treasury Services 
[Custodian and Trustee]

ÅMaintain fund assets in trust
Å Settle and maintain records of all investment transactions

Deloitte LLP
[Auditors]

Å!ǳŘƛǘ ŦǳƴŘΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ
Å Review accounting systems, internal controls, and related data
Å!ŘǾƛǎŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ ƛƳǇǊƻǾŜ tƭŀƴΩǎ ŀŎŎƻǳƴǘƛƴƎ ƻǇŜǊŀǘƛƻƴǎ
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Governments Roles

Canada Revenue Agency 
[Income Tax Act]

Å Set requirements for Plan registration
Å Establish limits on pensions paid out and contributions 
Å Provide tax framework for retirement savings

Office of Superintendent 
of Financial Institutions 
[Pension Benefits Standards Act, 1985]

ÅtǊƻǘŜŎǘ ƳŜƳōŜǊǎΩ ǊƛƎƘǘǎ
ÅtǊƻƳƻǘŜ ŦŀƛǊƴŜǎǎ ŀƴŘ ŜƴǎǳǊŜ ǎŜŎǳǊƛǘȅ ŀƴŘ Ǿƛŀōƛƭƛǘȅ ƻŦ ŜƳǇƭƻȅŜǊΩǎ ǇŜƴǎƛƻƴ ǇǊƻƳƛǎŜ
Å Verify that information is being provided to members in accordance with legislation

Thecompanyadheresto /ŀƴŀŘŀΩǎPersonalInformation Protectionand ElectronicDocumentsAct, known as the privacylegislation. To
ensureyour personalinformation is treated in a secureand confidentialmanner,the companyhasestablishedstandardsfor all parties
involvedin the administrationof the Plan.
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Members Roles

Pension Information Committee Å Promote awareness and understanding of Plan among members
ÅwŜǾƛŜǿΣ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴ ǇǳǊǇƻǎŜǎΣ tƭŀƴΩǎ ŦƛƴŀƴŎƛŀƭΣ ŀŎǘǳŀǊƛŀƭΣ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ 

aspects

DC Plan Members Å Select contribution level and choose investment funds from amongst those offered in 
the Plan 

DB and DC Plan Members Å Review personal pension statements and ensure employer/plan sponsor has accurate 
personal information

Å Respondto annual pension audit and other requests for information



Pension Information Committee (PIC)

Pensionplanscan be complexand difficult to understand. In addition, with constantchangesin pensionlegislation,it is sometimesa
challengeto keepup with ǿƘŀǘΩǎhappeningin yourPlan.

ThePICwas therefore createdin 1988 to promote better communicationwith Planmembers. ThePICachievesits objectivesthrough
variousefforts,suchas:

Å Providingthis report to members
Å Holdinga yearlymeetingto reviewvariousmattersrelatedto the Plan

Thelatest annualmeetingwasheld in October2021. ThetL/Ωǎmandate,as defined by the PensionBenefitsStandardsAct, 1985, also
includesreviewing,for informationpurposes,the financial,actuarial,andadministrativeaspectsof the Plan.

Pleasenote that the PICdoesnot havethe power to changeor modify any provisionsof the Plan,or to makerepresentationswith this
purpose in mind. In addition, policies with respect to benefit plans other than the Bell CanadaPensionPlan are not the tL/Ωǎ
responsibility.

Foranyinformationon yourpersonalfile, youshouldcontactthe BenefitsAdministrator.

Active members 1-866-828-3539 1-888-391-0005

Retireesand Survivors 1-866-828-3539 1-888-400-0661

Deferred members 1-877-878-7960

Benefits Website Bell.ca/mybenefits
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Expertech Bell and others

https://www.benefits-avantages.hroffice.com/


Meet the PIC members

The PIC consists of six members representing various groups to ensure that all Plan members are adequately informed about the Plan. 

Membersrepresentingpensionersand managementare electedby their peersto serveon the PIC. Followingan electionprocessheld
during the summer of 2021, new memberswere elected for a three-year term starting January1, 2022. Union representativesare
appointedby Unifor.

The PIC members are:

Pensioners Representatives

Up to December31, 2021:

Peter Dilworth (substitute: Denis Henry) 
January1, 2022 to December 31, 2024:

MikePeacocke(substitute: MaryLynne Forestell) 

Up to December31, 2021:

Jean-Luc Taschereau (substitute: Daniel McDonald)
January1, 2022 to December 31, 2024:

BernardBarbeau(substitute: AlainBourdon)

Management Representatives

Up to December31, 2021:

Jonathan Emmanuel (substitute: Jeannette Wiens)
January1, 2022 to December 31, 2024:

Chris Gill (substitute: Jonathan Emmanuel)

Up to December31, 2021:

Jean-François Drouin (substitute: Cindy Hudon)
January1, 2022 to December 31, 2024:

Jean-François Drouin (substitute: Cindy Hudon)

Union Representatives

Mike Nicoloff Jean-StéphaneMayer

Information on government plans
CPP and OAS :Call 1-800-277-9914

Visit the web site at www.canada.ca

QPP : Montréal: 514-873-2433
Québec City: 418-643-5185
Toll-free: 1-800-463-5185
Visit www.rrq.gouv.qc.ca 
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Ontario & Western Canada Québec & Atlantic Region

http://www.rrq.gouv.qc.ca/en/


Glossary
General

Accruedpension
The actual pensionsearned as of December31, 2020. For active members,it is the pension they would be entitled to receive at
retirement age,basedon current averagepensionableearningsandyearsof service. Forretireesandsurvivors,it is the pensionthey are
currentlyreceiving. Formembersentitled to a deferredpension,it is the pensionthey areentitled to receiveat retirement age,basedon
averagepensionableearningandyearsof serviceat their terminationdate.

Activemembers
Anemployeewho receivesa basicpayfrom the company.

Actuarialsurplus(deficit)
Thedifferencebetweenthe valueof thetƭŀƴΩǎassetsandits liabilities. It canbeeither positive(surplus)or negative(deficit).

Adversedeviation
Adeteriorationin thetƭŀƴΩǎexperienceor in the financialmarketsthat modifiesthe long-term expectedresultsbasedon the assumptions
andproducesanincreasein the pensioncosts.

BenefitsAdministrator
Theagent that performsthe daily administrationof the Bell CanadaPensionPlan,includingrecord keepingand employeeand retiree
contact.

DefinedBenefit (DB)arrangement
A pension plan arrangementwhere the retirement income is calculated using a predetermined formula that takes into account
pensionableearningsandyearsof pensionableservice.

DefinedContribution(DC)arrangement
A pensionplan arrangementwhere the companyand employeecontributions are defined. The contributions are deposited into the
ŜƳǇƭƻȅŜŜΩǎpersonalDCaccountand investedamongthe availableinvestmentoptionsaccordingto the ŜƳǇƭƻȅŜŜΩǎinstructions. TheDC
accountwill varyover time throughcontributionsandinvestmentgains/losses. At retirementor termination,the accumulatedsumsin the
DCaccountare transferredto a prescribedretirement incomeor savingsvehicle. Employeesalsohavethe option to remain in the Plan
andparticipatein the BellRetirementIncomeOption,allowingthem to receivea retirement incomewhile continuingto benefit from very
low administrationandinvestmentmanagementfees.
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FixedIncomeOverlay
Strategyusing financial leverageto increaseexposureto fixed income investments,with an objective to reduce the volatility of the
solvencyratio dueto interestrate movements.

Market valueof assets
Thevalueof the pensionfund assetsdeterminedasthe priceat whichthe assetssellin a givenmarketat a giventime.

Participatingcompany
Any affiliated companythat is federally regulated for pension purposesand designatedas a participating companyby one of the
applicableofficersof BellCanadaasauthorizedby the BellCanadaBoardof Directorsfor this purpose.

DCInvestmentOptions

BondFund
A portfolio investedin fixed incomesecuritiesissuedmainlyby Canadiangovernmentsandcorporations,with an emphasison stabilityof
incomeandlongerterm capitalpreservation.

CanadianEquityFund
Aportfolio investedin stocksissuedby Canadiancorporations,designedto providelong-term capitalappreciation.

Defaultoption
The fund in which employeeand employercontributionsare automaticallyinvestedif the employeedid not submit their investment
choices. Currently,the defaultoption is the Lifecyclefund correspondingto theƳŜƳōŜǊΩǎage.

GlobalDividendEquityFund
A portfolio investedprimarily in equitysecuritiesissuersacrossdevelopedinternationalmarketswith dividendyieldshigherthan average,
designedto provide the investorwith a stablesourceof dividendincomewhile seekinglong-term capital appreciation. Returnscanbe
affectedby fluctuationsin foreigncurrencyexchangerates.

GlobalEquityFund
A portfolio invested in equity securities issuers across developed international markets, designed to provide long-term capital
appreciation. Returnscanbe affectedby fluctuationsin foreigncurrencyexchangerates.

GlobalSmallCapEquityFund
A portfolio investedin equity securitiesof smallcapitalizationissuersacrossdevelopedinternationalmarkets,designedto provide long-
term capitalappreciation. Returnscanbeaffectedby fluctuationsin foreigncurrencyexchangerates.
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LifecycleFunds
Setof sevendiversifiedfunds investedin 12 assetclasseswith variouslevelsof risk; ƳŜƳōŜǊΩǎassetsare investedin the Lifecyclefund
correspondingto ageandareautomaticallytransferredinto a moreconservativefund asthe memberages.

Money Market Fund
A portfolio investedin high quality, short-term instrumentsmaturingwithin one year,designedto provide liquidity, incomeand capital
preservationoverthe short term.

USEquityFund
A portfolio investedin stocksissuedby U.S. corporations,designedto provide long-term capital growth. Returnscan be affected by
fluctuationsin the US/ Canadiandollarexchangerate.

DBInvestmentClasses

CanadianEquities
Aportfolio investedin stocksissuedby Canadiancorporations,designedto providelong-term capitalappreciation.

FinancialLeverage
Techniqueinvolvingthe useof borrowedfundsin the purchaseof anasset.

HedgeFunds
Fundsusing a range of investment techniquesand investing in a wide array of assets. Hedgefunds are designedto reduce risk, to
generatea higherreturn for a givenlevelof riskor to generatea consistentlevelof return, regardlessof what the marketdoes.

HighYieldCredit
Privatecredit suchasdirect lendingto primarilyprivately-heldcompaniesor entitiesaswell asmore liquid investmentsin bankloansand
bondsratedbelowinvestmentgrade.

InfrastructureEquity
A portfolio invested in ownership interest in facilities and structures essential for the orderly operations of an economy, e.g.
transportationnetworks,healthandeducationfacilities,communicationsnetworks,water andenergydistributionsystems.

Money Market
A portfolio investedin high quality, short-term instrumentsmaturingwithin one year,designedto provide liquidity, incomeand capital
preservationoverthe short term.
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NominalBonds
Bondswhosevaluedoesnot adjustto compensatefor the impactof inflation.

Non-CanadianEquities
A portfolio investedin stocksissuedby corporationswhoseheadoffice is locatedoutsideCanada,designedto provide long-term capital
appreciation. Returnscanbe affectedby fluctuationsin foreigncurrencyexchangerates.

PrivateEquity
A portfolio investedin equity capitalthat is not quoted on a publicstockexchange. Privateequity consistsof investmentsmadedirectly
into privatecompanies.

RealEstate
A portfolio investedin realestateinvestmenttrusts dedicatedto the ownershipandoperationof incomepropertiessuchasapartments,
shoppingcenters,officesandwarehouses.

RealReturnBonds
A portfolio invested in bonds where the return is indexed to inflation. They are thus designedto remove the inflation risk of an
investment.
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