
Distributable cash up $57 million

(millions of dollars, except per unit amounts and where otherwise indicated)                     2009                         2008                 % change

Results from operations
Operating revenues                                                                          3,174                         3,246                            (2.2)
EBITDA                                                                                                 1,466                         1,450                               1.1
Distributable cash                                                                                 773                             716                              8.1
Capital intensity                                                                                   14.6%                        16.2%                         (1.6)

Unit capital
Distributable cash per unit                                                                3.39                            3.14                             8.0
Cash distributions declared per unit                                               2.90                           2.89                             0.3
Payout ratio                                                                                             85%                           92%                         (7.0)
Distribution yield                                                                                  10.3%                         12.3%                        (2.0)

Stock market data
Unit price, year end                                                                          28.03                         23.55                           19.0
Fully diluted units outstanding, year end (millions)                          228.3                         228.0                              0.1
Market capitalization                                                                        6,401                         5,370                            19.2

Customer connections (in thousands)

Telephone, network access services                                            2,926                        3,082                            (5.0)
High-speed Internet                                                                             810                            757                             7.0

Scorecard
                                                                                                              2009                         2009                          2010
                                                                                                              guidance                     results                 guidance
Operating revenue                                                              3,140 – 3,240                          3,174          3,050 – 3,150
Capital intensity                                                                       13.7% – 14.7%                        14.6%                 14% – 15%
Distributable cash                                                                     750 – 790                            773                 750 – 790

Distributable cash and EBITDA are non-GAAP financial measures. For more details, refer to the “Non-GAAP financial measures” section in the Bell Aliant Regional
Communications Holdings, Limited Partnership (Bell Aliant Holdings LP) MD&A.

Percentage changes for results from operations, expressed in dollars, are based on numbers rounded to the nearest hundred thousand. Percentage changes for
results expressed as percentages are based on the percentage point changes. Percentage changes for customer metrics are based on unrounded numbers.

This annual report contains forward-looking information related to our future financial condition and results of operations. Please refer to the “Forward-looking
information” section of the Bell Aliant Holdings LP MD&A for a detailed discussion regarding forward-looking information.

Financial highlights
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Our business at a glance

Moving at the speed of life

Our customers are connecting with one another and the world with ever increasing frequency, 

and in new and innovative ways. As the speed of life accelerates, so do our broadband 

services. In 2009, we launched our FibreOP™ program, which allows us to offer premium 

Internet speeds and an exceptional TV experience including high-definition channels.

The speed and quality of our broadband service will play a key role in our future 

success. Along with our other strategies, it will ensure we remain an industry leader 

producing strong financial results and attractive returns for investors.

Even with these accomplishments, 2009 was not without its challenges. Our competitors’ local service
footprint continued to expand and we experienced a high level of competitive activity and advertising in
all of our markets. Despite this increased competitive pressure and a softer economy, we had success
winning back customers and continued to grow our Internet and TV coverage, which will provide us with
future opportunities to grow our revenue. 

New year, same strategies
Overall, I am very pleased with our performance in 2009. The plan we outlined last year is working. In
2010, we will focus on the same five strategies to guide our actions. I am confident that we have the right
priorities for this time in our business cycle, and achieving them will help ensure continued success in 
the future.

Improve the customer experience
Improving the customer experience continues to be one of the most important things we can do. We 
believe that by delivering superior customer service and value through leading products and services,
we will attract more customers and they will want to buy more from us.

Retain our customers
Retaining our customers will always be a key priority. We expect the competitive local service footprint
to continue to grow over the next several years and continued focus on our retention efforts is 
imperative. Our challenge remains to slow the pace of losses by offering bundles of services that 
provide customers with choice, savings, and the convenience of one-stop shopping, and by providing 
a great overall customer experience.

Grow broadband
Broadband is our growth business and our future. We will focus on making our service the clear choice
for customers and making it available to more customers than ever before. In 2010, we plan to invest 
$65 million in fibre-to-the-home technology, more than double the amount we spent in 2009, bringing
our coverage to over 140,000 homes and businesses by the end of the year. The customer response 
to the service has been strong and we are already beginning to see improvements in our operating 
productivity with the use of this new technology. 

Reset our cost structure
Resetting our cost structure will be an ongoing objective for us. In 2009, we completed a lot of heavy 
lifting, including some challenging organizational changes. There are opportunities to lower costs further,
as we realize the benefits of restructuring, procurement savings, and reductions in maintenance and
capital costs as a result of our new FibreOP network. Although I don’t expect the level of change in 2010
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