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Pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934, as amended,
enclosed is a copy of the following:

¢ Quarterly Report to Shareholders for Third Quarter 2003 dated October 21, 2003;

s Press release entitled “BCE Emergis provides Bell ExpressVu with webdoxs,
Canada's leading online bill delivery service” dated November 12, 2003;

o News release entitled “BCE Emergis to acquire WARE Solutions” dated November
18, 2003; and

e Press release entitled “BCE Emergis’ webdoxs reaches 720,000 registrations” dated
November 27, 2003. :

If you have any questions with respect to the attached, please call the undersigned at (514)
868-2341. Please indicate your receipt of the enclosed by stamping the enclosed copy of this
letter and returning it to the sender in the enclosed self-addressed, stamped envelope.

Very truly yours,
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BCE Emergis Inc.

1155 René-Lévesque Blvd. West
Suite 2200

Montréal, Québec

H3B 4T3

Tel.: 514-868-2341

Telec.: 514-868-2340
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Third Quarter 2003

BCE Emergis reports higher profitability

*  Revenueof $117.2 million o Visa Commerce moves ahead
e EBITDA of $20.2 million, up 9% from Q3 ¢ Revised arrangement with Freddie Mac for
2002; eLending
margin at 17 per cent *  Renews contract with Kentucky Medicaid for
»  Netincome of $6.2 million, up 29% from Q3 US$9.4M
2002; e Joins with Bell West in Alberta government
EPS of $0.06 contract

Montréal, Quéebec (Canada) October 271, 2003—BCE Emergis Inc. (TSX: IFM), a leading North
American eBusiness company. today announced its quarterly financial results for the threeemonth
period ended September 30, 2003. The Company reported sequential quarterly and year-over-year
growth in EBITDA and net income.

Total revenue for the third quarter came in at $117.2 million compared to $124.0 million for the
second quarter 2003 and with $135.1 million for the third quarter 2002. On a sequential quarterly
basis, the decrease was due to the impact of a stronger Canadian dollar on U.S.-sourced revenue,
lower non-core revenue and lower revenue from eHealth Solutions. The year-over-year decrease was
due to lower non-core revenue, and to lower core revenue mainly as a result of the negative impact of
foreign exchange.

Core revenue (which excludes revenue from the distribution agreement with Bell Canada for legacy
products (Bell legacy contract) and other non-core and exited products) for the current period was
$91.2 million compared with $95.8 million in the second quarter of 2003 and to $98.6 million in the
third quarter of 2002. Excluding the impact of the appreciation of the Canadian dollar since the end
of last year, total core revenue would have reached approximately $97.9 million in the current
quarter. On a year-over-year basis, quarterly core recurring revenue from eFinance Solutions
increased 2% and that from eHealth Solutions (Canada) increased 2 1%.

Growth in both EBITDA' and net income during the quarter was the result of continuing strict cost
containment. EBITDA was up 2% to $20.2 million (17 per cent of revenue) compared to $19.9 million
(16 per cent of revenue) in the second quarter of 2003 and up 9% compared with $18.5 million (14 per

" EBITDA used in this quarterly report does not have a meaning under Canadian Generally Accepted Accounting Principles
(GAAP) and therefore may not be comparable to similar measures presented by other pubticly traded companies. It is
defined as earnings before depreciation, amortization of intangibles, interest, write-down of assets, other expenses or
income and income taxes. No reconciliation is provided in the Interim Consolidated Statement of Earnings.




cent of revenue) in the corresponding period in 2002. Net income for the third quarter 2003 was $6.2
million, up 5% compared with $5.9 million in the second quarter 2003 and up 29% compared to $4.8
million in the third quarter 2002. Fully diluted EPS was $0.06 per share compared to $0.06 in the
second quarter 2003 and with $0.05 in the third quarter 2002. The impact of the stronger Canadian
dollar has had a significantly lesser impact on EBITDA and EPS than it has had on revenue or
operating expenses, since the Company's revenue and related operating expenses are for the most
part geographically aligned.

“We are continuing to deliver strong profitability. So far this year, we are seeing some growth in core
recurring revenue in all areas of eFinance and in the Canadian operations of eHealth despite the
challenging market for our solutions,” declared Tony Gaffney, BCE Emergis chief executive officer.
“Revenue growth remains a key issue for us. It is front and centre in our annual strategic planning
process that is now well underway. We are continuing our review of the strategic fit of all of our lines
of business and will be focusing on those with the greatest opportunity for growth.”

REVENUE HIGHLIGHTS FOR THE QUARTER
Three-month periods ended September 30, 2003, June 30, 2003 and September 30, 2002 in millions of Canadian
dollars:

Q32003 Q2 2003 Q3 2002
Core eFinance Solutions 38.0 394 339
Core eHealth Solutions 52.2 56.4 64.7
Total core revenue 91.2 95.8 98.6
Non-core revenue 26.0 28.2 36.5
Total revenue 117.2 124.0 135.1

» Revenue totalled $117.2 million in the third quarter compared to $124.0 million in the second
quarter of 2003 and with $135.1 million in the third quarter of 2002.

¢ Recurring revenue stood at $104.2 million or 89 per cent of total revenue compared with $122.8
million or 91 per cent of total revenue in the third quarter of 2002. Norrrecurring revenue was
$13.0 million compared to $12.3 million last year.

o U.S.sourced revenue was 44 per cent of total revenue in the current quarter compared with 43 per
cent in the corresponding quarter of 2002.

o Core revenue for the period was $31.2 million compared with $95.8 millicn in the second quarter
of 2003 due to lower revenue from eHealth Solutions and to the impact of foreign exchange. On
a year-over-year basis, core revenue decreased from $98.6 million in the third quarter of 2002.

s Core recurring revenue was $79.1 million in the third quarter of 2003, compared to $83.1 million
for the second quarter of 2003 and with $87.5 million for the third quarter of 2002. In the
sequential quarterly comparison, a lower contribution from eHealth Solutions and the impact of
foreign exchange were responsible for the decrease. The year-over-year decrease was due to the
impact of foreign exchange and a lower contribution from eHealth Solutions (U.S.), partly offset
by a higher contribution from eFinance Solutions.

¢ Total ron-core revenue for the third quarter of 2003 was $26.0 million compared with $36.5
million in the third quarter of 2002, representing a decrease in overall revenue of $10.5 million
year over year, of which $5.8 million related to the Bell legacy contract.
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FINANCIAL HIGHLIGHTS FOR THE NINE MONTHS
Nine-month periods ended September 30, 2003 and 2002 in millions of Canadian dollars:

9 months 2003 9 months 2002
Core eFinance Solutions 114.0 93.5
Core eHealth Solutions 167.5 198.1
Total core revenue 281.5 291.6
Non-core revenue 83.8 117.4
Total revenue 365.3 409.0

¢ Revenue totalled $365.3 million in the first nine months of 2003 compared with $409.0 million in
the corresponding period in 2002.

¢ Core revenue for the period was $281.5 million compared to $291.6 million in 2002 as a result of
lower eHealth Solutions revenue and the impact of a stronger Canadian dollar, partly offset by
increases in core revenue from all lines of business in eFinance Solutions.

o Core recurring revenue was $245.9 million in the first nine months of 2003 compared with $259.3
million in 2002. The year-over-year decrease was due to a lower contribution from eHealth
Solutions (U.S.), partly offset by higher eFinance Solutions revenue.

s EBITDA in the first nine months of 2003 was $58.4 million or 16 per cent of revenue, compared to
$9.4 million (before restructuring and other charges) or 2 per cent of revenue in the prior year. As
a result of the streamlining of the Company's lines of business and a cost reduction program
initiated in the second quarter of 2002, operating costs for the nine months of 2003 were some
$75.8 million lower than those reported in the first nine months of 2002 excluding restructuring
and other charges.

¢ Net income for the nine months was $16.9 million (fully diluted EPS of $0.16 per share) compared
to a loss of $21.8 million (80.21 loss per share) before restructuring and other charges. Reported
net loss for the first nine months of 2002 was $(118.9) million ($1.17 loss per share).

FINANCIAL POSITION AT SEPTEMBER 30

The Company strengthened its financial position during the quarter, increasing cash on hand to
$126.9 million from $102.9 million at June 30, 2003 and lowering its total debt to $36.5 million or 6%
of total capital. The increase in cash during the quarter was due primarily to a $30.5 million USD
payment received from Freddie Mac, net of the repayment of $12.0 million USD in promissory notes
issued to Freddie Mac last year.

In the last 12 months, the Company has generated $87.4 million in cash fow from operating
activities, $48.5 million excluding the above-mentioned transactions with Freddie Mac.

OPERATING HIGHLIGHTS FOR THE QUARTER

eFinance Solutions business unit

This unit’s overall revenue slightly decreased to $62.6million (53% of total revenue) from
$65.6 million (48% of total revenue) for the same quarter last year. This unit's core revenue increased
$5.1 million or 15% to $39.0 million in 2003 compared to $33.9 million in 2002.
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elnvoicing patent enforced

In the ePayment Solutions area, the Company settled patent infringement litigation against a major
electronic bill presentment and payment vendor by entering into a cross-license arrangement. The
out-of-court settlement, which provided for payments to BCEEmergis totaling more than $1 million
dollars along with the cross-license of technology, has set an important precedent in enforcing the
Company's patent for its biller-direct electronic invoicing technology. BCE Emergis believes it has a
significant asset in this patent and this settlement is part of its ongoing strategy to protect and
enforce its intellectual property.

Visa Commerce initiative moves forward

Substantial progress has been made with the Visa Commerce ePayment initiative since BCEEmergis
delivered a production version of the software to Visa USA. Since then, the software has cleared Visa's
rigorous verification process and the initiative is moving from the pilot phase into production, as
Visa and its Member banks involved in the pilot begin to implement customers. The start-up of
commercial transactions is expected by year-end. In addition, a pilot involving cross-border payment
transactions is in the planning stages with Visa International.

Revised arrangement with Freddie Mac

In the elending area, BCE Emergis and Freddie Mac have agreed to negotiate the marketing of
BCE Emergis’ on-line workflow and processing tools for mortgages in the U.S. These negotiations are part
of an overall agreement reached by the parties that included the termination of an existing marketing
agreement. Under the terms of this agreement, Freddie Mac paid $30.5 million USD representing an
acceleration of previous financial commitments and BCE Emergis repaid the $12.0 million USD
promissory note issued to Freddie Mac in connection with its acquisition of Freddie Mac’s on-line
mortgage processing and closing technology tools last year.

BCE Emergis intends to use the funds received from Freddie Mac to continue lender and settlement report
vendor implementations, complete the development of its comprehensive eLending mortgage loan
processing platform, and assist in the deployment of its services. With this agreement, the Company will
have increased flexibility to intensify marketing and channel activities in order to accelerate the pace of
adoption of eLending. It will continue to develop existing relationships, while developing new channel
relationships to help deliver eLending solutions.

elending platform expanded

The Company continued to expand and improve its mortgage loan-processing platform with the
addition of closing management functionality. With Emergis® Electronic Closing Services, parties
involved in the loan closing process are able to perform many traditionally paper-intensive loan
closing functions on-line. The new functionality enables efficient communication, improves
document/data management and storage processes, and allows document review and error correction
prior to closing—saving time, cost, and frustration for everyone. Electronic signature and storage
capabilities will be the next significant additions to the eLending platform in 2003.

Government of Alberta contract awarded

Just after quarter-end, the Government of Alberta selected BCE Emergis eBusiness Solutions, through
its channel partner Bell West Inc., for the Initial Operational Capability (IOC) phase of the Alberta
Secure Access Project (ASAP). ASAP is a platform to establish and confirm authentication and
authorization for all government ministries, ensuring a secure electronic environment which allows
Albertans and other stakeholders to gain access to government applications on-line at anytime and
from anywhere.

The IOC phase includes the initial infrastructure and implementation of the service and the
integration of two existing government applications (Electronic Health Record and Online
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Transcripts Request). Upon success of this initial phase, a five-year contract for the operations and
implementation of the ASAP platform is expected to be signed.

eHealth Solutions business unit

This unit generated revenue of $54.6 million (47% of total revenue) during the current period
compared with $69.5 million (52% of total revenue) for the same period in 2002. Core revenue was
$52.2 million for the current period compared with $64.7 million for the same period in 2002, mainly
due to lower core revenue from our eHealth Solutions (U.S.) operations and to the negative impact of
foreign exchange.

Kentucky Medicaid contract renewed

In the US., the Company, through a competitive bidding process, renewed its contract with the
Commonwealth of Kentucky's Medicaid Services to perform utilization reviews for the Medicaid
program. The onevyear, $9.4 million USD contract covers some 565,000 Medicaid beneficiaries in the
Commonwealth and may be renewed for two additional terms. The new agreement adds a number
of programs and expands existing services eligible for review, resulting in an increased contract value
of approximately $1 million USD per year.

Health risk assessment tool added to care management suite

The Company also signed an agreement with U.S.-based TRALE, Inc. to provide a health risk
assessment tool aimed at reducing health care costs. With this agreement, BCE Emergis’ care
management unit will offer automated, self-scoring questionnaires for group benefit plan members
designed to assess wellness and provide recommendations for healthy lifestyle changes. The program
also aggregates data to help employers and other health plan sponsors segment plan populations and
target benefits to members based on health condition.

WSIB provider base expanded

In Canada, BCE Emergis has extended availability of its web-enabled Emergis® Bill Submission and
Payment Solution to audiologists and hearing instrument practitioners in Ontario, allowing them to
join the list of health care providers automatically and seamlessly submitting bills and receiving
payment for workers' compensation claims from the Ontario WSIB. BCE Emergis Health Claim
Management services increase operational efficiencies on behalf of health care payers and providers
by enabling the electronic validation, authorization and payment of their health insurance claim
related bills.

OCTOBER 21, 2003 CONFERENCE CALL AND WEBCAST

The Company will hold a conference call and live webcast today at 6:00 p.m. to discuss its financial
results for the third quarter 2003. To participate, interested stakeholders can dial toli-free at (800) 273-
9672, and in Toronto at (416} 695-5806. The third quarter 2003 news release, as well as a supplemental
information package, will be posted on www emergis.com after 4:00 p.m. The news release will also
be available through CCNMatthews.

The instant replay of the webcast will be available for 48 hours starting at 8:00 p.m. today. To listen,

interested participants should dial the following toll-free number: (800) 408-3053; in Toronto: (416)
695-5800. The access code is 1354623,
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ABOUT BCE EMERGIS

BCE Emergis supplies eBusiness solutions to the financial services and health industries in North
America, automating transactions between companies and allowing them to interact and transact
electronically. The Company also provides cost containment services for medical claims, mainly
through its preferred provider network. Its leading technologies are centred on claims and loan-
related document processing, electronic bill presentment and payment solutions.

BCE Emergis customers include leading North American health insurers, top U.S. banks, the top six
Canadian banks and a number of North America's largest enterprises. The Company's shares (TSX:
IFM) are included in the S&P/TSX Composite Index.

For more information, visit the Company’s web site at www.emergis.com.

Certain statements made in this press release are forward-looking and are subject to important risks, uncertainties and

assumptions. The results or events predicted in these forward-looking statements may differ materially from actual results or
events. These statements do not reflect the potential impact of any non-recurring 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. Other factors that could cause results or events to differ materially from current expectations include, among other things:
general and economic factors; adoption of eBusiness, the adoption rate of our solutions by customers; response to industry’s rapid
pace of change; competition; operating results; success of U.S.-based operations; control by BCE; integration of past acquisitions;
strategic relationships; dependence on contracting medical service providers; exposure to professional liability; defects in software
or failures in the processing of transactions; security and privacy breaches; key personnel; protection of intellectual property;
intellectual property infringement claims; integrity of public key cryptography technology; and industry and government

regulation. For additional information with respect to certain of these and other factors, refer to BCE Emergis Inc.’s Annual Report
(Management Discussion and Analysis) and the BCE Emergis Inc. Annual Information Form (Risks and Uncertainties) filed with
the Canadian securities commissions.

THE FORWARD-LOOKING STATEMENTS CONTAINED IN THIS PRESS RELEASE REPRESENT THE EXPECTATIONS OF BCE
EMERGIS INC. AND ITS SUBSIDIARIES AS AT OCTOBER 21, 2003 AND, ACCORDINGLY, ARE SUBJECT TO CHANGE AFTER
SUCH DATE. HOWEVER, BCE EMERGIS INC. AND ITS SUBSIDIARIES DISCLAIM ANY INTENTION OR OBLIGATION TO
UPDATE OR REVISE ANY FORWARD LOOKING ST ATEMENTS, WHETHER AS A RESULT OF NEW INFORMATION, FUTURE
EVENTS OR OTHERWISE.

-30-
For additional information:
Mark Boutet John Gutpell
Corporate Communications Investor Relations
(514) 868-2358 (514) 868-2232
mark.boutet@emergis.com john.gutpell@emergis.com
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Revenue

uaudlted T

(nauited

(unaudnted)

(

Consolidated Statements of Earnings

uudited)

117,2 135,1 365,3 409,0
Direct costs 255 29,8 78,2 95,1
Gross margin 91,7 105,3 2871 3139
Expenses
Operations 36,9 44,1 121,2 1431
Sales and marketing 9,6 15,7 33,6 54,3
Research and development, net 12,3 15,7 36,3 63,2
General and administrative 12,7 11,3 37,6 43,9
Restructuring and other charges - - - 1190
71,5 86,8 228,7 4235
Earnings (loss) before under noted items 20,2 18,5 58,4 (109.6)
Depreciation 54 59 16,5 19,0
Amortization of intangibles 7.5 8.6 23,5 33,0
Interest income (4,8) (0,9) (13.3) (2.7
Interest on long-term debt 08 1,1 3.1 3,2
(Gain) loss on sale of marketable securities and other assets - 0,1) (1.2) 0,1
Loss on foreign exchange 02 0,4 0.8 0.4
Other - 0.8) (0.2) ©.7)
Income (loss) before income taxes 1.1 4,3 29,1 (161,9)
Income taxes
Current 4,4 11,7 6,0 13,7
Future 0.5 (12,2) 6,2 (56,7)
4,9 (0,5) 12,2 (43,0
Net income (loss) 6,2 4,8 16.9 (118,9)
Basic income (loss) per share ($) 0,06 0,05 0,17 (1,17 )
Diluted income {loss} per share (3$) (note 3) 0,08 0,05 0,16 (1,17 )
Weighted average number of shares outstanding used in
computing basic income (loss) per share 102 752 341 101 526 945 102 239 248 101425936
Weighted average number of shares outstanding used in
computing dituted income (loss) per share 104 695 876 105 774 160 104 217 934 101425 936

The accompanying notes are an integral part of the Interim Consolidated Financial Statements.
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BCE , .
Ermergis Consolidated Statements of Deficit

plem 2!
(unaudited)

Deficit - beginning of period (1 080,1) (786,4)
Adjustment related to the adoption of new accounting

recommendations relating to goodwill and

other intangible assets (183,4)
Net income (loss) 16,9 (118,9)
Deficit - end of period (1 063,2) (1 088,7)

The accompanying notes are an integral part of the Interim Consolidated Financial Statements.
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BCE ) .
Ermergis | Consolidated Balance Sheets

00
{unaudited) {audited)
ASSETS
Current
Cash and cash equivalents 126,9 107,0
Accounts receivable 59,2 57,8
Future income taxes (note 8) 47 7,5
Other current assets 35,2 10,4
226,0 182,7
Fixed assets 43,0 46,9
Intangible assets 60,2 87,0
Goodwill 252,3 291,2
Future income taxes 120,4 131,4
Other long-term assets 55,4 74,0
757,3 813,2
LIABILITIES
Current
Accounts payable and accrued liabilities 119,29 120,2
Deferred revenue and credits (note 4) 49,4 22,1
Current portion of long-term debt 22,2 26,1
1915 168,4
Deferred credits and other : 5,8 7,0
Long-term debt (note 5) 14,3 35,9
211,6 211,3
SHAREHOLDERS' EQUITY (note 6)
Capital stock 1 549,1 1562,6
Contributed surplus 74,0 64,2
Deficit (1 063,2) (1080,1)
Foreign currency translation adjustment (14,2) 55,2
545,7 601,9
757,3 8132

The accompanying notes are an integral part of the Interim Consolidated Financial Statements.
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Ervpesreyis

Operating activities

Net income (loss)
Depreciation and amortization
(Gain) loss on sale of marketable securities and other assets
Future income taxes
Non-cash portion of restructuring and other charges

Other

Changes in working capital

Cash flows from operating activities

Investing activities
Additions to capital assets
Acquisitions
Proceeds on sale of marketable securities and other assets
Loan receivable
Cash flows used for investing activities

Financing activities
Repayment of long-term debt
Issue of common shares
Cash flows used for financing activities

Foreign exchange (loss) gain on cash held in foreign currencies

Cash and cash equivalents
Increase {decrease)
Balance, beginning of period
Balance, end of period

Supplemental disclosure of cash flow information
Interest paid
Income taxes pald

Non-cash investing and financing activities
Additions to fixed and intangible assets financed
Common shares issued related to acquisitions

Consolidated Statements of Cash Flows

unaudnted) (unaudited) (unauited) {unaudited

6,2 4,8 16,9 (118,9)
12,9 14,5 40,0 52,0
- 0.1) (1,2) 0,1
05 (12,2) 6.2 (56,7)
. - 0.4 67,2
(0.1) 0,2 (0,5) 0.3
36,0 143 12,0 57,6
55,5 21,5 73,8 1,6
(3.3) (5.8) 8.7) (14.0)
(3,9 (6.4) (3.9 (31.3)
- 0,6 1,2 2.7
- - - 0,7
(7,2) (11,4) (11,4) (41,9)
(24,1) (10,9) (36,8) {22,8)
- - - 04
(24.1) (10,9). (36,8) (22,4)
(0,2) 0,8 (5.7) 04
24,0 - 19,9 (62,3)
102,9 121,0 107,0 183.3
126,9 121,0 126,9 121,0
0,8 1.2 30 33
0,2 1.6 24 8.9
1,5 2.3 10,5 7.0

6.4 - 8.9 -

The accompanying notes are an integral part of the Interim Consolidated Financial Statements.
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
As at September 30, 2003

(In mitiions of Canadian doflars except share data) (unaudited)

These interim consolidated financial statements have been prepared in accordance with Canadian generally
accepted accounting principles, using the same accounting policies as were used for the consolidated financial
statements for the year ended December 31, 2002, except as discussed below. These interim consolidated
financial statements should be read in conjunction with the consolidated financial statements for the year
ended December 31, 2002 and the notes thereto in the 2002 Annual Report.

1. Summary of Significant Accounting Policies

Basis of presentation

The consolidated financial statements of BCE Emergis have been prepared in accordance with Canadian
generally accepted accounting principles and include the accounts of all its subsidiaries. Certain prior. period
figures have been reclassified to conform with the current period's presentation.

Fixed assets

The Company reviewed the useful lives of certain of its fixed assets. As a result, effective January 1, 2003, the
useful life of certain computer equipment and assets under capital lease have been extended from three years
to a maximum of five years. This change in estimate has been accounted for prospectively since January 1,
2003 with no restatement of prior period amounts. The impact of this dange in estimate resulted in a
$0.5million and $1.5million reduction in depreciation expense for the three-month and nine-month periods
ended September 30, 2003, respectively.

Disclosure of Guarantees

Effective January 1, 2003, the Company adopted Accounting Guideline 14 (AcG-14) Disclosure of guarantees.
The purpose of this Guideline is to improve the transparency of the guarantor's disclosures relating to
obligations and risks arising from guarantees given regardiess of whether it will have to make payments under
the guarantees. Disclosure of this new accounting guideline has been provided in note 9 to the interim financial
statements.

Disposal of long-lived assets and discontinued operations

Effective May 1, 2003, the Company adopted the requirements of the Canadian Institute of Chartered
Accountants (CICA) Handbook, section 3475, Disposal of long-lived assets and discontinued operations. This
section provides guidance on recognizing, measuring, presenting, and disclosing longdived assets to be
disposed of. This section also replaces the disposal provisions in Section 3061, Property, plant and
equipment, and Section 3475, Discontinued operations. This section provides criteria for classifying assets as
held for sale. It requires an asset classified as held for sale to be measured at the lesser of its cost and fair
value less disposal costs. The section also provides criteria for classifying a disposal as a discontinued
operation and specifies the presentation of and disclosures for discontinued operations and other disposals of
longdived assets. This section came into effect for disposal activities started on or after May 1, 2003. The
adoption of these requirements had no impact on the interim financial statements.

Future accounting changes

The CICA issued new Handbook Section 3063, Impairment of long-lived assets. This section provides
guidance on recognizing, measuring and disclosing the impairment of long-lived assets. This section also
replaces the write-down provisions in Section 3061, Property, plant and equipment. Effective January 1, 2004,
the Company will adopt the standard requiring the recognition of an impairment loss for a long-lived asset to be
held and used when events or changes in circumstances cause its carrying value to exceed the total
undiscounted cash flows expected from its use and eventual disposition. The impairment loss is calculated by
deducting the fair value of the asset from its carrying value. Management does not expect the adoption of this
new standard to have a significant impact on the financial statements,
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
As at September 30, 2003

(In miltions of Canadian dollars except share data) (unaudited)

2. Stock-based Compensation

Effective January 1, 2002, the Company adopted the recommendations of CICA Handbook Section 3870,
Stock-based compensation and other stock-based payments. This Section establishes standards for the
recognition, measurement and disclosure of stock-based compensation and other stock-based payments made
in exchange for goods and services and applies to transactions, including non-reciprocal transactions, in which
an enterprise gants shares of common stock, stock options, or other equity instruments, or incurs liabilities
based on the price of common stock or other equity instruments. This Section sets out a fair value based
method of accounting and is required for certain stock-based transactions and applies to awards granted on or
after January 1, 2002. In accordance with Handbook Section 3870, the Company has elected to continue to
account for employee stock options by measuring compensation cost for these options as the excess, if any, of
the quoted market price of the Company’s common shares at the date of grant over the amount an employee
must pay to acquire the common shares. The total number of outstanding stock options granted to employees
was 5,920,218 as at September 30, 2003.

The following outlines the impact and underlying assumptions had the Company used the fair value based
method of accounting for awards granted on or after January 1, 2002 to determine the compensation cost for

the Company's stock-based employee compensation plans.

For the three4month period For the nine smonth period
ended September 30 ended September 30
2003 2002 2003 2002
Net income (loss), as reported 6.2 4.8 16.9 (118.9)
Adjustment to netincome (loss) (1.9) (2.6) (5.5) (6.7)
Pro forma net income {loss) 43 22 11.4 (125.6)
Pro forma basic and diluted income (loss) per
share ($) 0.04 0.02 0.1 (1.24)
Assumptions used in the Black -Scholes option
pricing model for awards granted during the
period:
Dividend yield 0.0% 0.0% 0.0% 0.0%
Expected volatility 75.0% 101.2% 75.0% 96.9%
Riskfree interest rate 353% 4.07% 3.830% 4.45%
Expected life (years) 4 4 4 4
Weighted-average grant date fair value ($} 3.67 5.60 4.27 19.48
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
As at September 30, 2003

(In millions of Canadian doliars except share data) (unaudited)

3. Net income per share

The reconciliation of diluted income per share in the current period is presented below:

For the three-month period For the nine -month period
ended September 30, 2003 ended September 30, 2003
Number of Number of
Netincome shares Per share Net income shares Per share
(numerator) (denominator) amount ($) (numerator) (denominator) amount ($)
Net income attributable to
common shareholders 6.2 102,752,341 0.06 16.9 102,239,248 0.17
Dilutive options 21,713 56,864

Dilutive common shares
to be issued related to
acquisitions 1,921,822 1,921,822

Net income attributable to
common shareholders

and assumed
conversions 6.2 104,695,876 0.06 16.9 104,217,934 0.16

For the three-month period
ended September 30, 2002

Number of
Net income shares Per share
(numerator) (denominator) amount ($)

Net income attributable to
common shareholders 4.8 101,526,945 0.05

Dilutive options 38,549
Dilutive common shares
to be issued related to

acquisitions 4,208,666
Net income attributable to
common shareholders

and assumed
conversions 4.8 105,774,160 0.05

For the following period, no dilution impact was calculated due to the net loss incurred in the period. The following
securities were excluded from the computation of dilutive net loss per share as their effect would have been antidilutive.

Such securities consist of the following:

For the nine -month period ended

(number of shares) September 30, 2002
Options 6,683,182
Warrants 900,000
Common shares to be issued

related to acquisitions 4,208,666
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
As at September 30, 2003

(In mittions of Canadian dollars except share data) (unaudited)

4. Deferred revenue and credits

In September 2003, the Company signed a new agreement with The Federal Home Loan Mortgage
Corporation (“Freddie Mac") which replaced the original marketing agreement signed in September 2002.
Under the terms of the new agreement, Freddie Mac paid $30.5 million USD ($41.2 miliion CAD) to the
Company in September 2003, representing an acceleration of previous financial commitments, a portion of
which was used to fund current vendor implementations. The remaining amount of $38.9 million will be used to
fund future vendor implementations, complete development of the Company's eLending products, and assist in
the deployment of eLending services. This remaining amount has been presented as deferred revenue and
credits on the balance sheet at September 30, 2003. As a resuit of this agreement the warrants, issued to
Freddie Mac in September 2002, were extinguished.

5. Long-term debt

In September 2003, as part of the new arrangement with Freddie Mac the Company repaid the $12.0 million
USD ($16.2 million CAD) note payable issued in September 2002.
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

As at September 30, 2003

(In miltions of Canadian dollars except share data) (unaudited)

6. Equity Components

The stated capital stock as at September 30, 2003 is detailed as follows:

Options issued

Issued and fully Not issued and as part of

Number of shares __paid not fully paid acquisition

Balance at January 1, 2003 101,896,418 1,514.0 34.0 146

tssue of common shares (a) 15,012 . . .

Issue of common shares (b) 319,672 25 (2.5) .

Issue of common shares (¢} 739,612 4.4 (6.3) _

Issue of common shares (d) 246,041 2.0 (13.6) .

Balance at Septembe r 30, 2003 103,216, 1,622.9 11.6 14.6

Contributed Surplus:

Balance at January 1, 2003 64.2
Amount related to AHC acquisition (c) 0.8
Amount related to BCE Emergis Technologies, Inc. acquisition {d) 9.0
Balance at September 30,2003 74.0

(a) 15,012 stock options were exercised to purchase 15,012 common shares for cash consideration of $9 thousand.

(b) During the second quarter 319,672 common shares for a value of $2.5 million were issued representing the first
instalment in relation to the second of three anniversary payments relating to the AHC acquisition in June 2001 as per
a new agreement entered into June 2003. This new agreement splits the secand anniversary payment into 4 equal
monthly instalments which commenced in June 2003. All other conditions pertaining to this new agreement have

remained unchanged.

(c) During the period 739,612 common shares for a value of $4.4 million were issued representing the July and August
monthly instaiments relating to the AHC acquisiticn in June 2001 as per the amended agreement of June 2003. The
Company exercised its option to settle the September instalment with a cash payment of $0.8 million USD ($1.1 million
CAD) and a future cash payment of $0.8 million ($1.1 million CAD) payable on January 1, 2004. An amount of $0.8
million representing the differential between the share value and the estimated share value at June 28, 2001, was

attributed to contributed surplus.
(d

ol

During the period 246,041 common shares for a value of $2.0 million were issued for the third and final instalment

payment relating to the acquisition of BCE Emergis Technologies, Inc. The Company settled 20% of the instalment
balance with a cash payment of $1.8 milion USD ($2.6 milion CAD). An amount of $9.0 million representing the
differential between the share value and the estimated share value at September 30, 2001, was attributed to

contributed surplus.

Stock option plans:

Stock option plans for common shares at
prices ranging from $0.44 to $172.80 per
share and expiry dates up to 2010

6,050,218 options
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

As at September 30, 2003

(In mitlions of Canadian doliars except share data) (unaudited)

6. Equity Components (continued)

Warrants:

From time to time, the Company enters into formal business arrangements for the use and distribution of
certain technology solutions with strategic partners. Under the terms of such arrangements, the partners may

acquire warrants to purchase shares of the Company.

The following table summarizes warrant activity:

Number of Number of Exercise price of

warrants warrants warrants

September 30, 2003 outstanding (1) exercisable (1) exercisable
Qutstanding ~ January 1, 2003 900,000 550,000 $59.20
Expiration of Warrants (2) (250,000) (250,000) $73.55
Qutstanding ~ September 30, 2003 650,000 300,000 $47.24

(1) Warrants are convertible into common shares of the Company on a 1:1 basis.

(2)

The warrants granted to shareholders of a company in which BCE Emergis had an investment accounted for as a portfolio

investment were extinguished due to the liquidation of this company in 2002. The remaining 250,000 warrants expired during
the first quarter as a result of the termination of contractual relationships with that company.

The non-exercised warrants will become exercisable upon the attainment of certain contractual arrangements
and the exercise price will be determined at that time. The warrants expire on December 31, 2006. No amount

has been recorded in the financial statements as a result of these arrangements.

7. Operating Segment Information

The Company focuses its activities in two business units (eFinance Solutions and eHealth Solutions), offering
a full suite of products to companies in transaction-intensive, financial services and health sectors. The
following table shows the activities of each of the two business units:

For the three-month period ended September 30

eFinance Solutions eHealth Solutions Total

2003 2002 2003 2002 2003 2002
Revenues 62.6 65.6 54.6 69.5 117.2 1351
Direct costs 16.1 21.4 9.4 8.4 25.5 298
Gross margin 46.5 442 45.2 61.1 91.7 105.3
Goodwill as at Sept. 30 15.5 18.1 236.8 274.1 252.3 292.2

For the nine-month period ended September 30

eFinance Solutions eHealth Solutions Total

2003 2002 2003 2002 2003 2002
Revenues 188.8 196.3 176.5 212.7 365.3 409.0
Direct costs 50.0 68.1 28.2 27.0 78.2 95.1
Gross margin 138.8 128.2 148.3 185.7 2871 313.9
Goodwill as at Sept. 30 15.5 18.1 236.8 2741 252.3 2922
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
As at September 30, 2003

(In millions of Canadian dollars except share data) {unaudited)

7. Operating Segment Information (continued)

There are no inter-segment transactions or significant differences between segment and corporate accounting
policies.

All of the Company's business units share in the use of its capital asset infrastructure. As a result, the
Company does not disclose a measure of total assets by business unit. In addition, the asset allocation is not
used by the Company in its management reporting for decision-making purposes.

Geographic information

The following table sets out certain geographical information relative to the Company which differs from the
business units of the Company:

Three-month period ended Nine-month period ended

September 30 September 30
Revenue 2003 2002 2003 2002
Canada 65.7 76.4 201.4 239.5
United States 51.5 58.7 163.9 169.5
Total 117.2 1351 365.3 409.0

8. Related Party Information

The following transactions occurred in the normal course of operations with BCE Inc., the parent company, and
other companies in the BCE group subject to common control during the respective periods and were
measured at the exchange value, which is the amount established and agreed to by the related parties:

Three-month period ended Nine-month period ended
September 30 September 30

2003 2002 2003 2002
Revenue 19.5 33.1 69.5 109.7
Direct costs 15.9 22.8 49.2 67.5
Expenses 12.9 22.0 41.2 42.0
Interestincome v 4.3 - 11.9 -
(a) Includes services for resale to third parties and for internal use.
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
As at September 30, 2003

(In millions of Canadian doliars except share data) (unaudited)

8. Related Party Information (continued)

As part of the extended exclusive distribution agreement signed in 2001 with Bell Canada, the Company
derives revenue from Bell Canada (included in the related party amount) and directly from other customers with
Bell Canada acting as an agent (excluded from the related party amount). Included in related party revenue is
the amount derived directly from Bell Canada in the amount of $6.8 million $(17.9 million) and $31.2 million
$(51.5 million) for the three and nine-month periods ended September 30, 2003 (2002), respectively. Under
the distribution agreement the amount derived from other customers with Bell Canada acting as an agent is
$17.4 million $(12.1 million) and $43.9 million $(45.2 million) for the three and nine-month periods ended
September 30, 2003 (2002) and are excluded from the related party amount.

Included in direct costs and expenses is $20.2 million $(25.0 million) and $62.7 $(80.3 million) for the three and
ninesmonth periods ended September 30, 2003 (2002) related to the extended service agreement signed with
BCE Nexxia in 2001.

The balance sheet includes the following balances with BCE Inc. and other companies in the BCE group
subject to common control:

| As at September 30, 2003 As at December 31, 2002

Accounts receivable 12.3 28.1
Other current assets 11.6 -
Accounts payable and accrued liabilities 50.9 53.7
Deferred revenue 6.8 6.2
Long term debt - 0.1

From time to time the Company undertakes short-term investments with BCE Inc., and other companies in the
BCE group, in order to benefit from preferential interest rates. As at September 30, 2003 the Company had no
amount invested with the BCE Group ($65.0 million, repayable on demand and bearing interest of Canadian
prime less 1.85%, for an effective rate of 2.65% as at September 30, 2002).

Tax loss monetization structure

As part of a tax loss consolidation strategy, the Company recorded accrued interest income of $14.0 million
and $38.1million for the three and nine-month periods ended September 30, 2003. The Company also
incurred accrued interest expense of $9.7 million and $26.5 million for the three and nine-month periods ended
September 30, 2003. For income tax purposes, the $14.0 million and $38.1 million of interest income for the
three and nine-month periods ended September 30, 2003 increase the taxable income of the Company and
accelerate the use of the Company’s tax attributes resulting in $4.4 million and $12.0 million reductions in
future income tax assets in Canada for the three and nine-month periods ended September 30, 2003.

The net interest amounts of $4.3 million and $11.6 million for the three and nine-month periods ended
September 30, 2003 have been recorded as interest revenue and are included in other current assets on the
balance sheet. The accrued interest income and accrued interest expense are to be received and paid,
respectively, on the last business day of February 2004.

The capital arrangements associated with the tax structure were initiated by the Company with a temporary
loan of $1.0 billion from its banker. The funds were then advanced to Bell Canada through a subordinated
demand loan at a rae of interest equal to 5.567%. The loan is unsecured and subordinated, is payable on
demand and may be repaid at any time.
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NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
As at September 30, 2003

(In miltions of Canadian dollars except share data) (unaudited)

8. Related Party Information (continued)

A wholly owned subsidiary of the Company then issued preferred shares to Bell Canada in exchange for $1.0
billion in cash. The preferred shares are non-voting, cumulative, redeemable and retractable at any time. They
currently pay a dividend of 3.870% per annum. The interest rate on the loan to Bell Canada and the dividend
rate on the preferred shares are reset at the beginning of each year. Subsequently, the wholly owned
subsidiary ioaned the preferred share issue proceeds of $1.0 billion to its parent company, on an interest-free
basis. This loan is payable on demand and may be repaid at any time. The Company then repaid the
temporary loan of $1.0 billion to its banker. Either party may terminate these agreements at any time.

The Company has the legal right to offset the demand loan receivable from Bell Canada against the preferred
shares issued to Bell Canada and intends to do so. As a result, these items, as well as the related interest
income and interest expense representing the dividend payable on the preferred shares have been presented
on a net basis.

9. Guarantees

In the norm al course of business, the Company enters into numerous agreements that may contain features
that meet the AcG-14 definition of an indemnification and guarantees to counterparties in transactions such as
business dispositions, the sale of assets, the sale of services and licenses.

These indemnification undertakings and guarantees may require the Company to compensate the
counterparties for costs and losses incurred as a result of various events, including breaches of
representations and warranties, intellectual property right infringement, valuation differences, claims that may
arise while providing services, or as a result of litigation that may be suffered by the counterparties.

In the context of business dispositions or the sale of assets, the Company may from time to time agree to
compensate the purchaser for the resolution of contingent liabilities of the disposed businesses or assets or the
reassessment of prior tax filings of the corporations carrying on the business. The term and amount of such

indemnification will generally be limited by the agreement. The maximum potential exposure, under these
guarantees represented a cumulative amount of approximately $121.0million. However, based on the
Company’s experience, the Company believes that any potential payment will not be significant.

During the course of our operations, the Company provides indemnification agreements to counterparties in
transactions such as the sale of services, purchase and licenses. These indemnification agreements require
the Company to compensate the counterparties for costs incurred as a result of litigation claims or statutory
sanctions or damages that may be suffered by the counterparty as a consequence of the agreement. The term
of these indemnification agreements will vary based upon the contract. The nature of the indemnification
agreements prevent the Company from making a reasonable estimate of the maximum potential amounts that
the Company could be required to pay the counterparties. The amounts are dependent upon the outcome of
future contingent events, the nature and likelihood of which cannot be determined at this time. Historically, the
Company has not made any significant payments under such indemnification agreements.
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Management’s discussion and analysis of financial condition and results
of operations for the three months ended September 30, 2003

Management's discussion and analysis (MD&A) provides a review of the performance of gur Company and should be
read in conjunction with the unaudited consolidated financial statements and notes thereto for the third quarter of
2003 and 2002, with the MD&A in the 2002 Annual Report including the section on risks and uncertainties, and with
the audited consolidated financial statements for 2002 and notes thereto in the 2002 Annual Report. The risk factors
set out in our MD&A in the 2002 Annual Report and in our 2002 Annual Information Form filed with Canadian
regulatory authorities are herein incorporated by reference and remain substantially unchanged.

We prepare our financial statements in accordance with Canadian generally accepted accounting principles. All doliar
figures are in Canadian dollars unless otherwise indicated. Where we say “we", “us”, “our” or the "Company” we mean

BCE Emergis Inc, and its subsidiaries.

OVERVIEW

Consolidated statements of earnings
Three months ended September 30, 2003 compared with the three months ended Septemper 30, 2002
¢ Total revenue decreased 13% to $117.2 million from $135.1 million (an 8% decrease in core revenue and a
29% decrease in non-core revenue)
¢ Significant impacts on total revenue include a $6.3 million decrease due to the impact of the stronger
Canadian dollar on our U.S.-sourced revenue and a $10.5 million decrease in non-core revenue
s © 89% of total revenue was recurring compared to 91%
o 44% of total revenue was U.S.-sourced compared to 43%
o “Earnings before under-noted items"' increased 9% to $20.2 million from $18.5 million
* Netincome increased 29% to $6.2 million or $0.06 per share from $4.8 million or $0.05 per share

Nine months ended September 30, 2003 compared with the nine months ended September 30, 2002

e Total revenue decreased 11% to $365.3 million from $409.0 million (a 3% decrease in core revenue and a 29%
decrease in non-core revenue)

o Significant impacts on total revenue include a $13.5 million decrease due to the impact of the stronger
Canadian dollar on our U.S.-sourced revenue and a $33.6 million decrease in non-core revenue

e 89% of total revenue was recurring compaed to 91%

e  45% of total revenue was U.S.-sourced revenue compared to 41%

o “Earnings before under-noted items " increased 521% to $58.4 million from $9.4 million (before restructuring and
other charges) (reported “earnings before under-noted items " in 2002 was $(109.6) million)

¢ Net income increased to $16.9 millicn or $0.17 basic earnings per share compared to a net loss of
$(21.8) million or $0.21 loss per share (before restructuring and other charges) (reported net loss in 2002 was
$(118.9) million or $1.17 loss per share)

Consolidated balance sheets

September 30, 2003 compared with December 31, 2002
s Cash and temporary cash investments increased by $19.9 million
*  $69.4 million decrease in foreign currency translation adjustment from activities related to U.S. operations
e $25.5 million decrease in long-term debt

Consolidated statements of cash flows
* Cash flow from operating activities increased by $34.0 million for the three months ended September30, 2003,
compared with the three months ended September 30, 2002.

* Cash flow from operating activities increased by $72.2 million for the nine months ended September30, 2003,
compared to the nine months ended September 30, 2002.

! As presented in our interim financial statements of September 30, 2003
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Operating Highlights

In the eLending area, BCE Emergis and the Federal Home Mortgage Corporation (Freddie Mac) have agreed to negotiate
the marketing of BCE Emergis' onrline workflow and processing tools for mortgages in the U.S. These negotiations are
part of an overall agreement reached by the parties that included the termination of an existing marketing agreement.
Under the terms of this agreement, Freddie Mac paid $30.5 million USD representing an acceleration of previous
financial commitments and BCE Emergis repaid the $12.0 million USD promissory note issued to Freddie Mac in
connection with its acquisition of Freddie Mac's onrline mortgage processing and closing technology tools last year.

BCE Emergis intends to use the funds received from Freddie Mac to continue lender and settlement report vendor
implementations, complete the development of its comprehensive eLending mortgage loan pracessing platform, and
assist in the deployment of its services. With this agreement, the Company will have increased flexibility to intensify
marketing and channel activities in order to accelerate the pace of adoption of eLending. It will continue to develop
existing relationships, while developing new channel relationships to help deliver eLending solutions.

Corporate structure change

As of January 1, 2003, we altered our corporate structure o reflect our vertical industry focus across North America in
the financial services and health sectors. As a result, the BCE Emergis - Canada, and BCE Emergis - United States
business units have been combined to form the eFinance Solutions business unit. This unit includes the following lines
of business: eLending Solutions, ePayment Solutions, and eBusiness Solutions, with the latter including activities
conducted with and through the Bell Canada distribution channel. The eHealth Solutions Group, North America,
business unit has remained substantially unchanged. We have restated comparative results to reflect this.

Change in revenue definition and classification
Effective January1, 2003, we modified the definition of recurring and non-recurring revenue and reclassified certain
types of revenue generated by the sale of services or products. Certain types of revenue related to multiple element

arrangements or contracts (such as fees for professional services and activations, as well as initial software license fees)
which are recognized pursuant to GAAP over the life of the contract, are now reported as recurring revenue. In prior

years, such revenue was reported as nornrrecurring. The impact of this change on prior years' revenue and on revenue
in the same quarter in 2002 is not significant.

Total revenue definition
Total revenue, includes core and non-core revenue, by business unit. Non-core revenue includes the Bell Canada legacy

contract %, as well as revenue from other non-core and exited products.

2 The three-year distribution agreement with Bell Canada for legacy products extended in September 2001
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REVENUE FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2003

Three months ended September 30, 2003 compared with the three months ended September 30, 2002

2003 (in $ millions) 2002 (in $ millions)
Non- Non-

Recurring recurring Total % of total | Recurring recurring Total % of total
Core eFinance
Solutions 277 11.3 39.0 33 27.1 6.8 339 25
Non-core eFinance
Solutions 22,7 0.9 23.8 20 30.5 1.2 31.7 23
eFinance Solutions 50.4 12.2 62.6 53 57.6 8.0 65.8 48
Core eHealth
Solutions 51.4 0.8 52.2 45 60.4 4.3 64.7 48
Non-core eHeailth
Sclutions 24 - 2.4 2 4.8 - 4.8 4
eHealth Solutions 53.8 0.8 54.6 47 65.2 43 69.5 52
Total core revenue 79.1 121 91.2 78 87.5 111 98.6 73
Total noncore 251 0.9 26.0 22 35.3 1.2 36.5 27
Total revenue 104.2 13.0 117.2 100 122.8 12.3 135.1 100

Total revenue decreased to $117.2 million from $135.1 million last year as a result of a $10.5 million decrease in non-
core revenue and a $7.4 million decrease in core revenue. There was a $6.3 million negative impact of foreign exchange
on our U.S-sourced revenue.

Total core revenue decreased to $91.2 million from $98.6 million last year, mainly due to the negative impact of foreign
exchange.

Non-core revenue includes $24.2 million in revenue from the Bell Canada legacy contract, which was down
$5.8 million from the prior period, and $1.8 million in other non-core and exited products, which was down

$4.7 million from the prior period.

U.S.-sourced revenue represented 19% of total eFinance Solutions revenue and 72% of eHealth Solutions revenue.

Recurring / non-recurring revenue

Recurring revenue for the current period totalled $104.2 million (89% of total revenue) compared with $122.8 million
(91% of total revenue) in 2002, reflecting a $10.2 million decrease in non-core recurring revenue and an $8.4 million
decrease in core recurring revenue. This decrease in core recurring revenue resulted from a $9.0 million decrease in
contribution from the eHealth Solutions business unit, relating mainly to eHealth Solutions (U.S.) and the negative
impact of the stronger Canadian dollar, partly offset by a 21% higher contribution from Health Solutions (Canada).
Non-ore recurring revenue decreased due to fixed revenue reductions in the Bell legacy contract.

Non-recurring revenue amounted to $13.0 million (11% of total revenue) compared with $12.3 million {9% of total
revenue) during the same period last year. Revenue from the implementation of mortgage lenders and service vendors
from eLending in the U.S. and eSecurity professional fees were the major contributors to non-recurring revenue in the

third quarter 2003. In the third quarter 2002, the main source of non-recurring revenue related to work performed for
the Workplace Safety and Insurance Board of Ontario (WSIB) and to the Visa Commerce project.
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Related-party revenue

Related-party revenue, which is generated from other members of the BCE group, totalled $19.5 million for the current
period compared to $33.1 million for the same period last year. This decrease is mainly due to the fixed revenue
reduction related to the Bell Canada legacy contract, as well as to lower revenue from professional services.

In the current quarter, a tax monetization structure with Bell Canada generated additional net interest income of
$4.3 million and a provision (deferred) for income taxes in the amount of $4.4 million, for a net impact of
$(0.1) million on net income. Further details of this structure are included in Note 7 to the Interim financial statements .

Revenue by business unit
efinance Solutions
This unit's overall revenue slightly decreased to $62.6 million (53% of total revenue) from $65.6 million (48% of total

revenue) for the same quarter last year. This unit’s core revenue was $39.0 million in 2003 compared to $33.9 million
in 2002, representing an increase of $5.1 million or 15%.

Core recurring revenue amounted to $27.7 million for the current quarter compared with $27.1 million in 2002,
representing an increase of $0.6 million or 2% compared to the same period last year, mainly due to the growth of its
ePayment solutions line of business, mitigated by the negative impact of foreign exchange.

Core non-recurring revenue increased by $4.5 million, from $6.8 million in 2002 to $11.3 million in 2003. This
increase was mainly due to non-recurring revenue from professional services rendered by our eLending business in the
U.s.

Lines of business:
- eBusiness Solutions - Core revenue from this line of business (substantially the former BCE Emergis - Canada)
increased by 4% compared with the same period last year due to an increase in both recurring and non-
recurring core revenue generated by our eSecurity solutions.

- ePayment Solutions - This line of business includes our Visa Commerce and elnvoicing solutions. Core revenue
from this line decreased by 21% compared with the same period last year due to the reduction of non-recurring
revenue from professional services, partly offset by the growth in recurring revenue. Core recurring revenue
increased by 39% excluding the negative impact of foreign exchange.

- elending Solutions - This line of business includes our eLending services in the U.S. and in Canada. Core
revenue from the line of business increased 151% compared to the third quarter of 2002. Substantially all of
the current quarter's revenue represented non-recurring professional service fees related to the
implementation of mortgage service vendors and lenders on the US. eLending platform. In 2003, non-
recurring revenue is expected to remain a significant part of the total revenue of this line of business,

eHealth Solutions, North America

This unit generated revenue of $54.6 million (47% of total revenue) during the current period compared with
$69.5 million (52% of total revenue) for the same pericd in 2002. Core revenue was $52.2 million for the current
period, compared with $64.7 million for the same period in 2002.

Core recurring revenue decreased to $51.4 million from $60.4 million for the same quarter last year representing a
lower contributon of eHealth Solutions (U.S.). Core non-recurring revenue decreased to $0.8 million from

$4.3 million in the same quarter last year due to lower professional fees generated by the Company's project for the
WSIB, which is now substantially implemented.
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Lines of business:

- eHealth Solutions (Canada) - This line of business showed a 21% increase in core recurring revenue, principally
due to an increase in claims volume related to our initiative with the WSIB. Non-recurring revenue decreased
significantly due to a decrease in professional fees from the implementation of the WSIB initiative, which
represented most of the non-recurring revenue for the prior period.

- eHealth Solutions (U.S.) - Revenue of this line of business decreased compared with the third quarter of 2002
mainly as a result of the non-renewal of two care management contracts, one of which ended in July2002 and

the other in April 2003, and from the negative impact of the foreign exchange rate on U.S-sourced revenue.
Total revenue decreased by US$3.7 million or 11% compared to the same period last year.

REVENUE FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2003

Nine months ended September 30, 2003, compared with the nine months ended September 30, 2002

2003 {in $ miliions) 2002 (in $ millions)
Non- Non-

Recurring recurring Total % of total | Recurring recurring Total % of total
Core eFinance
Solutions 81.1 329 114.0 31 76.5 17.0 93.5 23
Non-core eFinance
Solutions 72.0 2.8 74.8 21 99.1 3.7 102.8 25
eFinance Solutions 153.1 35.7 188.8 52 175.6 20.7 196.3 48
Core eHealth
Solutions 164.8 2.7 167.5 46 182.8 16.3 198.1 48
Non-core eHealth
Solutions 9.0 - 9.0 2 14.8 - 14.6 4
EHealth Solutions 173.8 2.7 176.5 48 197.4 15.3 2127 52
Total core revenue 2459 35.6 281.5 77 250.3 323 29186 71
Total non-core 81.0 2.8 83.8 23 113.7 3.7 117.4 29
Total revenue 326.9 38.4 365.3 100 373.0 36.0 409.0 100

Total revenue was $365.3 million compared to $409.0 million for the same period last year, representing an 11%
decrease due to lower non-core revenue of $33.6 million and to lower core revenue of $10.1 million. There was a
$13.5 million negative impact of foreign exchange on our U.S.-sourced revenue.

Total core revenue amounted to $281.5 million compared to $291.6 million for the same period in 2002, representing a
$10.1 million decrease due to lower core eHealth Solutions revenue of $30.6 million including the negative impact of
foreign exchange, partly offset by higher eFinance Solutions revenue of $20.5 million.

Total non-core revenue decreased $33.6 million to $83.8 million from $117.4 million in 2002, Non-core revenue
includes $75.1 million in revenue generated from the Bell Canada legacy contract, a decrease $21.6 million from the
same period last year. Other non-core and exited product revenue amounted to $8.7 million, a decrease of
$12.0 million.

U.S.-sourced revenue represented 20% of total eFinance Sojutions revenue and 72% of eHealth Solutions revenue.
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Recurring / non-recurring revenue

Recurring revenue for the current period totalled $326.9 million, (89% of total revenue) compared with $373.0 million
(91% of total revenue) for the same period in 2002. Core recurring revenue decreased $13.4 million to $245.9 million
mainly due to an $18.0 million decrease in contribution from eHealth Solutions as a result of a lower contribution from
eHealth Solutions (U.S.) and the negative impact of foreign exchange, partly offset by a $6.9 million higher
contribution from eHealth Solutions (Canada). eFinance Solutions core recurring revenue increased by $4.6 million or
6% mainly as a result of new revenue under existing contracts in the eBusiness Solutions and ePayment Solutions
business lines.

Non-recurring revenue amounted to $38.4 million (11% of total revenue) in the current period, compared with
$36.0 million (9% of total revenue) during the same period last year. Revenue from the implementation of mortgage
lenders and service vendors on our eLending business line in the U.S., as well as from our eSecurity solutions, were the
main contributors to non-recurring revenue for current period. For 2002, non-recurring revenue related to work
performed for the Ontario WSIB and to our eSecurity solutions.

Related-party revenue

Related-party revenue from the BCE group was $69.5 million, compared with $109.7 million for the same period last
year, representing 19% and 27% of total revenue, respectively. This decrease is mainly due to the fixed reduction in
revenue under the Bell Canada legacy contract, as well as to lower non-recurring revenue from professional services.

A tax monetization structure with Beli Canada generated additional net interest income of $11.6 million and a
provision (deferred) for income taxes in the amount of $12.0 million for a net impact of $(0.4) million on net income
for the nine months ended on September 30, 2003.

Revenue by business unit

efinance Solutions

This unit's overall revenue decreased to $188.8 million from $196.3 million for the first nine months of last year mainly
as a result of a $28.0 million decrease in non-core revenue. This unit's core revenue increased 22% or $20.5 million to
$114.0 million in 2003 compared to $93.5 million in the first nine months of 2002.

Core recurring revenue increased $4.6 million or 6% to $81.1 million compared with $76.5 million in 2002.

Core non-recurring revenue increased by $15.9 million from $17.0 million in 2002 to $32.9 million in 2003, mainly
due to professional services rendered by our eLending business in the U.S.

Lines of business:
- eBusiness Solutions - Core revenue from this line of business remained constant compared to the same period in
2002. Recurring revenue generated by eSecurity solutions was offset by lower non-recurring revenue.

- ePayment Solutions - Core revenue from this line of business increased by 11% compared with the same period
last year due to the receipt of nine months of minimum payments from Visa in 2003 compared to six months
in 2002, and to the continued adoption of our elnvoicing solution, Core recurring revenue excluding the
impact of foreign exchange increased by 36%.

- elending Solutions - Core revenue from this line of business increased by 192% compared with the first nine
months of 2002. The majority of the current period's revenue represented non-recurring professional services
fees related to the implementation of mortgage service vendors and lenders onto the U.S. eLending platform.

Revenue for these three lines of business is dependent upon the continued adoption of our technologies and the
successful marketing of our products by our distribution partners, mainly Bell Canada, Visa and other major
institutions, and as well as our capability to develop products capable of meeting the requirements of clients and
distribution partners, such as Freddie Mac. The eFinance Solutions unit includes a number of solutions that are in early
stages of development and as such continued to generate significantly lower "earnings before under-noted items” in the
first nine months of 2003 than our eHealth Solutions unit.
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eHeaith Solutions, North America

This unit generated revenue of $176.5 million (48% of total revenue) compared with $212.7 million (52% of total
revenue) for the corresponding period in 2002. Core revenue was $167.5 million compared with $198.1 million for
2002. The decrease of $30.6 million was due to a decrease in core recurring revenue of $18.0 million and a decrease in
core non-recurring revenue of $12.6 million,

Lines of business:

- eHealth Solutions (Canada) - This line of business experienced a 14% decrease in core revenue compared to the
same period in 2002 mainly due to a 91% decrease in non-recurring revenue, partly offset by a 22% increase in
recurring revenue reflecting the transition of cur initiative with the WSIB from development phase into
production.

- eHealth Solutions (U.S.) - Revenue from this line of business decreased $24.0 million or 16% compared to the
first nine months of 2002 mainly as a result of the non-renewal of two customer contracts in the care
management area, one of which ended in July 2002 and the other in April 2003, and from the negative impact
of foreign exchange. Total revenue decreased by US$8.5 million or 9% compared to the same period in 2002.

The eHealth Solutions, North America business unit continues to focus on operational excellence, improving customer
satisfaction and increasing sales to grow its revenue base through the expansion of its product offering and the cross-
selling of network and care management services. With the majority of its evenue base in the U.S., the revenue
contribution of eHealth Solutions has been negatively impacted by the strengthening of the Canadian dollar. We
continue to see limited progress in our attempts to leverage our network of payors and providers to develop and sell
eBusiness Solutions in the U.S. health care market. The eHealth Solutions business unit operates in mature markets
and, of our two business units, was the more important contributor to “earnings before under-noted items " by a very large
measure in the first nine months of 2003, with eHealth Solutions (U.S.) being the most significant generator,

COSTS AND EXPENSES

Direct costs and gross margin
Three months ended September 30, 2003, compared with the three months ended September 30, 2002

2003 2002
Direct Costs $ millions % of revenue $ millions % of revenue
eFinance Solutions 16.1 26 21.4 3
eHealth Solutions 9.4 17 8.4 12
255 2 29.8 /4
2003 2002
Gross margin $ millions Gross margin % $ millions Gross margin %
efFinance Solutions 46.5 74 44.2 67
eHealth Solutions 452 83 61.1 88
g1.7 78 105.3 78

eFinance Solutions - The reduction in direct costs was principally caused by the reduction of direct costs related to the
Bell Canada legacy contract. Gross margin increased year over year mainly as a result of non-recurring revenue received
from Freddie Mac in 2003.

eHealth Solutions - Direct costs were virtually stable quarter over the quarter. Gross margin decreased quarter over

quarter mainly as a result of higher non-recurring revenue received from the WSIB initiative in the third quarter of 2002
compared to the current quarter
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Nine months ended September 30, 2003, compared with the nine months ended September 30, 2002

2003 2002
DirectCosts $ millions % of revenue $ millions % of revenue
eFinance Solutions 50.0 27 68.1 35
eMealth Solutions 28.2 16 27.0 13
78.2 21 95.1 23
2003 2002
Gross margin $ millions Gross margin % $ millions Gross margin %
eFinance Soluticns 138.8 73 128.2 65
eHealth Solutions 148.3 84 185.7 87
2871 79 3139 77

eFinance Solutions - The reduction in direct costs was principally caused by the reduction of direct costs related to the

Bell Canada legacy contract. Gross margin increased year over year mainly as a result of non-recurring revenue received
from Freddie Mac in 2003,

eHealth Solutions - Direct costs were relatively stable year over year.

Expenses
Three months ended September 30 Nine months ended September 30
2003 2002 2003 2002
% of % of % of % of
$ millions revenue | $ millions revenue | $millions revenue | $millions revenue
Expenses
Operations 36.9 31 441 32 121.2 33 143.1 35
Sales & Marketing 9.6 8 15.7 12 33.6 9 54.3 13
Research &
Development 12.3 11 15.7 12 36.3 10 63.2 15
General &
Administrative 12.7 11 11.3 8 37.6 10 43.9 11
Total Expenses
before: 715 61 85.8 64 228.7 62 304.5 74
Restructuring and
Other charges - - - - - N 119.0 R
Total Expenses 715 - 86.8 - 228.7 - 4235 -
Headcount 2,025 2,170 2,025 2,170

Three months ended September 30,2003, compared with the three months ended September 30, 2002

Overall expenses decreased by $15.3 million or 18% compared with the same period in 2002. The dollar and
percentage decrease relate mostly to the reduction in headcount and related expenses resulting from the restructuring
and cost-cutting initiatives we undertook in 2002. In addition, sales and marketing expenses were adjusted to reflect
the reduction in revenue expected in 2003. The increase in general and administrative expenses related to higher
professional fees associated with our business planning process and other corporate activities. The impact of the
stronger Canadian dollar on U.S. source expenses, represented approximately 25% of the decrease in overall expenses.
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Nine months ended September 30, 2003, compared with the nine months ended September 30, 2002

Overall expenses before the restructuring and other charges decreased by $75.8 million or 25% compared with the same
period in 2002 for the reasons described above, The impact of foreign exchange represented approximately 10% of the
decrease in overall expenses. In the second quarter of 2002, we took a one-time charge of $119.0 million for
restructuring and other charges.

Depreciation

Three months ended Nine months ended
September 30 ($ millions) September 30 ($ millions)
2003 2002 2003 2002
Depreciation | 54 5.9 16.5 19.0

As of January 1, 2003, we reviewed the estimated useful lives of certain assets. As a result of this review, the estimated
useful lives of computer equipment and assets under capital lease were increased from three years to a maximum of five
years.

The decrease in depreciation for the current periods is the result of lower capital expenditures in both 2002 and 2003.
The revision of the useful lives of certain assets reduced depreciation by some $0.5 million for the three months ended
September 30, 2003 and $1.5 million for the nine months ended September 30,2003.

Amortization of Intangibles -
Three months ended Nine months ended
September 30 ($ millions) September 30 ($ millions)
2003 2002 2003 2002

Amortization of
intangibles 7.5 8.6 235 33.0

Amortization of intangibles decreased in the current periods mostly due to the write-down of intangible assets included
in our restructuring and other charges in April 2002. The decrease was partly offset by the acquisition of intangibles in
the second half of 2002.

Interest
For the three-month and nine months ended September 30,2003, interest income increased by $3.9 million and by

$10.6 million, respectively, compared to the same period in 2002 mainly due to our tax loss monetization structure as
described in note 7 to the Interim financial statements. Interest income related to our tax loss monetization structure was

recorded in other current assets.

Income taxes

Income tax expense was $4.9 million in the three months ended September 30, 2003 compared with an income tax
recovery of $0.5 million for the same period of 2002. The difference was attributable mainly to the increase in net
income before tax resulting from increased earnings from operations in 2003, the absence in 2003 of the restructuring
and other charges recorded in 2002, and interest revenue generated from transactions entered into in connection with
our tax loss monetization structure.

For the nine months ended on September 30, 2003, income tax expense was $12.2 million compared with an income

tax recovery of $43.0 million for the same period in 2002. This increase in income tax expense was due to the reasons
indicated in our three-month comparison above.
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NET INCOME (LOSS)

Net income for the three months ended September 30, 2003 was $6.2 million or $0.06 per share, an increase of
$1.4 million compared with the third quarter of 2002, mainly due to a $1.7 million increase in “earnings before under-
noted items”, reductions in depreciation expense and amortization of intangibles totalling $1.6 million, and a
$3.9 million increase in interest income, partly offset by an increase in income taxes of $5.4 million.

Net income for the nine months ended September 30, 2003 was $16.9 million, an increase of $135.8 million compared
to a net loss of $(118.9) million for the corresponding period in 2002. This increase was mainly due to the absence of
restructuring charges of $119.0 million recorded in the third quarter of 2002, a $49.0 million increase in “earnings before
under-noted items” (excluding the restructuring charges), partly offset by an increase in income taxes of $55.2 million.

LIQUIDITY AND CAPITAL RESOURCES

As of September 30, 2003, cash and temporary investments were $126.9 million, an increase of $24.0 million since June
30 and $19.9 million since December31,2002. Working capital was $34.5 million, an increase of $0.3 million
compared to June 30 and $20.2 million compared to December 31, 2002.

Three months ended Nine months ended
September 30 ($ millions) September 30 ($ miliions)
2003 2002 2003 2002
Cash flows from (used for)
operating activities 55.5 21.5 73.8 1.8
Cash flows used for investing
activities (7.2) (11.4) (11.4) (41.9)
Cash flows used for financing
activities (24.1) (10.9) (36.8) (22.4)
Other (0.2) 0.8 (5.7) 0.4
Increase (decrease) in cash
position 24.0 - 19.9 (62.3)

Three months ended September 30, 2003, compared to the three months ended September 30, 2002

Compared to the corresponding period last year, cash flows from operating activities increased by $34.0 million mainly
due to the impact on working capital of the US$30.5 million paymentassociated with our new agreement with Freddie
Mac.

Cash flows used for investing activities were $7.2 million due to instalment payments of $3.9 million related to the
previous acquisitions of BCE Emergis Technologies and Associates for Health Care, and the addition of capital assets in
the amount of $3.3 million for productrelated expenditures. During the corresponding quarter last year, $11.4 million
were used for investing activities due to additions to capital assets in the amount of $5.6 million and instalment
payments of $6.4 million relating to the acquisition of BCE Emergis Technologies.

Cash flows used for financing activities were $24.1 million compared to $10.9 million for the corresponding quarter of
2002. Both amounts were related to the repayment of longterm debt, In 2003, the figure includes the repayment of a
promissory note of US$12.0 million issued to Freddie Mac.

The Company's cash position was reduced by $0.2 million by a foreign exchange loss on cash in foreign currencies
compared to a gain of $0.8 million for the same period last year.
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Nine months ended September 30, 2003, compared to the nine months ended September 30, 2002

Cash flows from operating activities in the current period increased by $72.2 million due primarily to the generation of
positive net income from operations compared to a loss in the same period last year and to the US$30.5 million
payment associated with our new agreement with Freddie Mac.

Cash flows used for investing activities were $11.4 million in the current period due mainly to capital asset additions of
$8.7 million for productrelated expenditures, and to instalment payments of $3.9 million related to previous
acquisitions, partly offset by proceeds on the sale of an investment for $1.2 million. In the corresponding period last
year, $41.9 million were used for investing activities associated with the acquisitions of e-route and Admar Group and
instalment payments of previous acquisitions described in cur three-month comparison above, and due to additions to
capital assets of $14.0 million.

Cash flows used for financing activities of $36.8 million in the current period were mainly due to the repayment
described in our three-month comparison above. In the corresponding period last year, $22.4 million were used for
financing activities due to a $22.8 million repayment of long-term debt, partly offset by $0.4 million received from the
issuance of common shares.

Foreign exchange loss amounted to $5.7 million compared to a gain of $0.4 million for the same period last year.

FUTURE ACCOUNTING CHANGE

The CICA issued new Handbook Section 3063, Impairment of longlived assets. This section provides guidance on
recognizing, measuring and disclosing the impairment of longlived assets. This section also replaces the write-down
provisions in Section 3061, Property, plant and equipment. Effective January 1,2004, the standards require the
recognition of an impairment loss for a longlived asset to be held and used when events or changes in circumstances
cause its carrying value to exceed the total undiscounted cash flows expected from its use and eventual disposition.
The impairment loss is calculated by deducting the fair value of the asset from its carrying value. Management does not
expect the adoption of the new standard to have a significant impact on its financial statements.

OUTLOOK

We generated positive “earnings before under-noted items” and positive net income in the first nine months of 2003, in
line with our expectations. The impact of the gronger Canadian dollar has had a significantly lesser impact on
“earnings before under-noted items” and earnings per share than it has had on revenue or operating expenses, since the
Company's revenue and related operating expenses are, for the most part, geographically aligned.

Our revenue for the fourth quarter 2003 compared to that in 2002 is expected to be impacted by the same factors as
those impacting revenue in the first nine months of this year, namely: the planned reduction in revenue related to the
Bell Canada legacy contract, decreases in revenue from other non-core and exited products, the unfavourable impact of
foreign exchange and lower revenue from our eHealth Solutions (U.S.) operations.

For the fourth quarter of 2003, we expect to see the continuing positive effect of our restructuring initiatives and of ocur
2003 business plan on our profitability. We will pursue our objectives of operational excellence and execution, cost
control and growing sales - all of which should help to strengthen our position in the eBusiness market. In addition, we
are pursuing internally funded acquisitions in the eFinance and eHealth areas in order to increase our market share and
presence and to leverage our technology platforms. We expect to continue financing our capital expenditures and
discharging our liabilities through internally generated funds and available credit facilities.

We are continuing to review the strategic fit of all of our lines of business. During the third quarter, we began our

business planning process for 2004. The plan, which will be completed in the fourth quarter, will include an increased
focus on those areas of eBusiness that offer the greatest opportunity for future growth.
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FORWARD-LOOKING STATEMENTS

Certain statements made in this MD&A are forward-locking and are subject to important risks, uncertainties and
assumptions. The results or events predicted in these forward-looking statements may differ materially from actual
results or events. These statements do not reflect the potential impact of any non-recurring 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. Other factors that could cause results or events to differ materially
from current expectations include, among other things: general and economic factors; adoption of eBusiness, the
adoption rate of our solutions by customers; response to industry's rapid pace of change; competition; operating
results; success of U.S.-based operations; control by BCE; integration of past acquisitions; strategic relationships;
dependence on contracting medical service providers; exposure to professional liability; defects in software or failures
in the processing of transactions; security and privacy breaches; key personnel; protection of intellectual property;
intellectual property infringement claims; integrity of public key cryptography technology; and industry and
government regulation. For additional information with respect to certain of these and other factors, refer to BCE
Emergis Inc.’s Annual Report (Management Discussion and Analysis) and the BCE Emergis Inc. Annual Information
Form (Risks and Uncertainties) filed with the Canadian securities commissions.

THE FORWARD-LOOKING STATEMENTS CONTAINED IN THIS MD&A REPRESENT THE EXPECTATIONS OF BCE
EMERGIS INC. AND ITS SUBSIDIARIES AS AT OCTOBER 21, 2003 AND, ACCORDINGLY, ARE SUBJECT TO CHANGE
AFTER SUCH DATE. HOWEVER, BCE EMERGIS INC. AND ITS SUBSIDIARIES DISCLAIM ANY INTENTION OR
OBLIGATION TO UPDATE OR REVISE ANY FORWARD-LOOKING STATEMENTS, WHETHER AS A RESULT OF NEW
INFORMATION, FUTURE EVENTS OR OTHERWISE.
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BCE Emergis to acquire WARE Solutions

Montréal, Québec and Calgary, Alberta, November 18, 2003 — BCE Emergis inc. (TSX: IFM) and
WARE Solutions Corporation (TSX-V: WSN) of Calgary, Alberta announced today that they have
signed a definitive agreement whereby BCE Emergis will acquire all of the issued and outstanding
common shares of WARE Solutions for $4.95 million. Formed in 1998, WARE Solutions offers claims
processing and adjudication systems to payer organizations, as well as Web-based practice
management and clinical solutions to health care providers which will enhance BCE Emergis’ offering
and contribute to its growth strategy in Canada.

“Acquiring WARE Solutions and its technology will build on BCE Emergis’ position as a leader in the
drug and dental claims processing market in Canada,” said Daniel Baron, president of BCE Emergis
eHealth Solutions (Canada). "Through this acquisition we will enhance our service delivery platform.
We will also be joined by the experienced WARE Solutions team.”

BCE Emergis is offering to pay $0.2845 in cash for each WARE Solutions share (on a fully diluted
basis). The transaction is expected to close in January 2004, and is subject to approval by at least two
thirds of the votes cast by WARE shareholders. The transaction has the support of WARE's board of
directors, and under the terms of the agreement, shareholders of WARE representing approximately
62 percent of the total WARE common shares outstanding have agreed to vote in favour of the
transaction. A proxy circular calling a special meeting of WARE shareholders for the purpose of
seeking approval of the transaction will be mailed to shareholders of WARE within the next few weeks.
Completion of the transaction is also subject to certain customary conditions, such as the absence of
material adverse change in the business of WARE and the receipt of regulatory approvals.

“This transaction makes sense for our shareholders as it offers them an attractive premium to the
recent level of our share price,” said John David, president and chief executive officer of WARE
Solutions.

About WARE Solutions

WARE Solutions Corporation (TSX-V: WSN) is a health care technology company that builds, deploys
and manages complex transactional and workflow based systems utilizing an open-systems
technology framework. WARE's talented team of engineers and computer scientists have led the
health care and insurance industries by delivering industry first, world-class systems to payer
organizations, government agencies and health care providers.

WARE's business verticals include Internet-deployed practice management and clinical solutions to
care providers through its wholly owned subsidiaries ebill.ca Inc. and Genie Computer Systems Inc.
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and rules-based claims processing and adjudication systems to payer organizations marketed directly
and through industry partners.

About BCE Emergis

BCE Emergis supplies eBusiness solutions to the financial services and health industries in North
America, automating transactions between companies and allowing them to interact and transact
electronically. The Company also provides cost containment services for medical claims, mainly
through its preferred provider network. Its leading technologies are centred on claims and loan-related
document processing, electronic bill presentment and payment solutions. BCE Emergis customers
include leading North American health insurers, top U.S. banks, the top six Canadian banks and a
number of North America's largest enterprises. The Company's shares (TSX: IFM) are included in the
S&P/TSX Composite Index.

Certain statements made in this press release are forward-looking and are subject to important risks, uncertainties and
assumptions. The results or events predicted in these forward-looking statements may differ materially from actual results or
events. These statements do not reflect the potential impact of any non-recurring 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. Other factors that could cause results or events to differ materially from current expectations include, among other things:
general and economic factors, adoption of eBusiness, the adoption rate of our solutions by customers, response to industry's
rapid pace of change, competition, operating resuilts, success of U.S.-based operations, control by BCE, integration of past
acquisitions, strategic refationships, dependence on contracting medical service providers, exposure to professional fiability,
defects in software or failures in the processing of transactions, security and privacy breaches, key personnel, protection of
intellectual property, intellectual property infringement claims, integrity of public key cryptography technology, and industry and
government regulation. For additional information with respect 1o certain of these and other factors, refer to BCE Emergis Inc.'s
Annual Report (Management Discussion and Analysis) and the BCE Emergis Inc. Annual Information Form (Risks and
Uncertainties) filed with the Canadian securities commissions.

THE FORWARD-LOOKING STATEMENTS CONTAINED IN THIS PRESS RELEASE REPRESENT THE EXPECTATIONS OF
BCE EMERGIS INC. AND ITS SUBSIDIARIES AS AT NOVEMBER 18, 2003 AND, ACCORDINGLY, ARE SUBJECT TO
CHANGE AFTER SUCH DATE. HOWEVER, BCE EMERGIS INC. AND ITS SUBSIDIARIES DISCLAIM ANY INTENTION OR
OBLIGATION TO UPDATE OR REVISE ANY FORWARD-LOOKING STATEMENTS, WHETHER AS A RESULT OF NEW

INFORMATION, FUTURE EVENTS OR OTHERWISE.

- 30-
For additional information:
Ann-Marie Gagné John Gutpell John David
Corporate Communications Investor Relations WARE Solutions
BCE Emergis BCE Emergis (403) 291-9678, ext. 225
(514) 868-2361 (514) 868-2232 john@ware-solutions.com

ann-marie.gagne@emergis.com  john.gutpell@emergis.com

Page 2 0f 2



£00¢/T/T1 dsea-¢( £ zaousmouojerodio;sidioun/qamsigiowa,/dny

. Uo mou woyy Ajpides moub uondope aas 03 papasu

ssewl [eolio ay} buiyoesl sayis Bunjueq 119y Woly Sjiq USASS 0} N0 8y} 196 mou ued A3y | "sxopgam
yum ays Bupjueq sey) ybnoay) sjgejieAe Mou ai1e SIBWINSUOD 99gany) AqQ auluo pied s|iq aAadal
Alygpuows ayy Jo 94,09, ;1Y) PauousW ‘epeuR) JO Jueg |euonep je ABojouyda) pue suoiejal ssauisng
JO JO13alIp BAINIGXA ‘B)ald @IpUY ‘sisuued papiwIWOoD pue suonnyisul jedueul asay) Buguasaidoy

Isni] epeue) QL pue jueqenoos ‘dnoig |eppueul{ DGy ‘epeur) Jo yueg [eUoheN
‘suipJelsa JuaWaANO Yueg uepuaineT ‘Ogio—suonninsut jeoueuy Buijedidiped ybnoiyy sxopgam
0} s$900€ aAeY jusdiad G6 ‘epeue) ul suljuo Bupueq s19WNSUOD uokiw g Apesu ay) Jo ‘Aepo|

J1oew

ay} jo aseys }sabbig ay) Bumab si ‘Inoireyaq mau Aj8)ajdwiod dojaasp o} siasn ainbal } usaop

J asnedaq ‘sxopgem pue epeued ul dn Bupoid Buljig-a 99s 0} Buipe)s aie app, "Sxopgem jo Juapisaid
pue sib1awg 3049 Jo Juapisald 99IA BANIDXD ‘UOI|I4 DIB PIes ‘9ousiadxa JoWNsSuUod uj 8Uo

Jaquinu se ||9m SB ‘SWN|OA |lIg PUE SISjig Ul BUO JaqNu ‘Ucidope JaWnsuod Ul SUO Jaguinu ‘epeue)
ul 92198 Juawuasald |)iq BUO Jaquinu au) SB Jjas) paysIige)sa sey sXopgem jeyl pasesid aie apa,

OIS g9 spjueq siay)

woyy Apoaup sjiq seinbays ivy) Jo jsow Aed pue MaiA 0} SIBWINSUOD uBipeUEY) BUIMO)iE ‘S|jIq 10UlSIp
GzZ1 awos Bunuasaidal ‘sxopgam yum dn paubis aaey s19)|iq 2§ ‘S}Ep 0] "epEUBD Ul 93IAI9S AISAIIBD
JIlq duluo pajdope Ajapim 1sow sy} se uoiisod sy Buryuod ‘SIsWNSUOD 0) PSIBAIRP SIUSWNIOP
uoljji G UeYy)} SI0W pue s1asn palalsibal 000‘0g, J8A0 SIUNOD Mou sxopgam Japenb sad 9,0)

Jo Bseasoul Apeals B YA "80IAI9S JO SIBaK 991U} ISII) S} JOAO SJUSLUSASIYDR S XOPGOM YJBW O] Sjuald
pue sisuped 90g9nD s) Aepoy papiaul (4] ©XS1) sibiawz 309 — €00 ‘2Z 19GWIAON ‘|eaUON

901M9s Asaaiep |1q suljuo Jaiwaid s,epeue?) 10j BUo)sajiw Jueoubig
suonensibal gpo‘0Z. sayoral sxopgom sibiswg 39g

SI9ejU0) | NUSIY SUCHESIUNWII0)

o i —_—

stonedluUNWWod

YoUag pasuRARY dia | deyy sug | sziwosny | seoiyo | AMosaaig uoddng

m paou §

9025-28
¢ Jo 1 93eqg suonensIZal () 07/, SAYOeI sXopgam SISIowy g : SUOHEIIUNWWO))



£002/T/C1 dsea-¢0 Lzaoussmoudrerodiod/sidrows/qamsidiowa;/:dyy

01 123rdns 3V 'ATONIGHOOIV 'GNV €002 22 YAGWIAON LV SV SIVIAISENS SLI ANV "ONI S19H3IW3 308
40 SNOILY103dX3 IHL INISIHdTIY ISVITIY SSIHd SIHL NI GINIVLINOD SINIWILVLS ONIMOOT-QUVMHOL IHL

"SUOISSILLWOD SBNLNIBS UBIPBUEY) U} UM PajY (SOnUIeadun pue sysiy)

W04 uonewIou} [enuuy "ouj siblawg g0g ay) pue (sisAleuy pue uoissnosi(y Juswabeuepy) uoday jenuuy s, ou sibiswl
3D g 0} J9jal ‘SI0)0e) IBHI0 pUB IS3BY} JO LIPSO 0} 10adsal Yiim UOHIEWLIOMUI [BUOHIPPE 04 "uonenbas juawuwiaacb pue Ansnpul
pue ‘ABojouyoay AydesSoidAio Aay ongnd jo Aubajur ‘swiejd uswsbuuyul Apadosd fensaiul ‘Auadoad [enaa)|siul Jo uonoasiold
‘|suuosiad Aay ‘sayoealq Aoeaud pue Ajinoas ‘suonoesuel) Jo Buissaooid ay) ul salnjie) 10 S1BMYOS Ui S}O9jap ‘ANpqel
jeuo1ssajoid o) ainsodxa ‘s1apiacid aoiaas {eoipaw Bunoenuod uo aduspuadap ‘sdiysuonelal o16ajel)s ‘suonisinboe Jsed jo
uonesbeu ‘909 Aq j01ju0d ‘suonesado peseq-'S N JO $S829Nns ‘synsal Bunesado ‘uoiadwos ‘abuey2 jo aded pides s, Asnput
0) asuodsal ‘s1aWwoysno Agq SUOHNIOS N0 JO 9jes uoiidope ay} ‘ssaulsngs Jo uondope ‘SI0Jo.) JIWOL0D3 pue |e1ausb :sbuiy
seyio Buowe ‘spnjout suoneadxa JuauNd WoJ Ajleuaiew Jsyip 0} SJUSAS JO S)NS3 9SNED PINOI JeY) SI00.} JIBYI0 "J0aIay a1ep
2y Jaye o0 Aew Jey) JO padunouue aq Aew Jey) SUOIJOBSUEL JAUI0 10 SUOIIBUIJWOD SS3UISNG JaYl0 ‘suonisinboe ‘siabiaw
‘suoneznauow ‘suoljisodsip Aue jo Jo swap Bulundai-uou Aue jo 1peduw jenusjod ay) 108131 JoU Op SIUSLIBIR]S 8S3Y| "SIUdAD
10 S)NS3I [EN)OR WOl Ajleusew Jayip Aew sjuswalels Bunjool-piemsoy asayy ul pajoipald sjuana Jo sjnsas ay) “suondwnsse
pue sanuiePasun ‘sysu Juepodun o) 19algns ale pue Bupjool-pieMio) a1e asesial ssaid SIYy) Ul OpPEW SJUBWBIR)S UIBPS)D

"Xapu| a)isodwo) XS1/d'®S Ui ul papnjoul

ale (4] :XS1) saleys sAuedwo) ay] -sasudiojua jsabie| s,eo18Wy YUON JO Jaquinu e pue s)ueq
uelpeuen xis doj ay) ‘syueq ‘g N doy ‘siasnsul yjeay ueouswy YyUoN Buipes) apnjoul S18wosnd
siBiaw 309g ‘suonnjos juswAed pue Juawiuasaid jjiq 21uos09e ‘Buissasold Juswnoop paje|al
-UBO| PUB SWIBD Uo Panuad ale salbojouyoa) Buipea| sy iomiau 1apiaoid pauajald sy ybnoayy
Ajuiew ‘swiejo [eoIpaul 10} S22IAUAS JUSWILIBIU0D 1500 sapiaoad osje Auedwo) ay] Ajjesiuosdsie
JoBSUER) pue JorI2IUI 0) WaY) Buimoljje pue saluedwos uaamlag suonoesuel) Bujewolne ‘eduawy
YHON Ul SBUISNPUI Yj|eay pue S9IAIDS [BIDUBUL 3] O} suoinjos ssauisnga salddns sibiawg 309
sibiaw3z 399 noqy

Juswipedap adIAIes

Jawo}sno s Auedwod ay) 0} awnoA [|ed paonpal pue uoissasddns Jaded Aq pazijeas Buiaes 3500

0} |BIUSWIBIOUL SI JIJaUaq sIYy] Bunjueq auijuc op Jey} S1BWO0ISN2 000 0S5 Uim saluedwod 0} 000 06$
JO wnuwhuiw e yuom Ajunpoddo Aousnbaly pue yoeal e sopinoid sxopgem jey) sspnjouod Apnis
lauyne4 ay| ‘si1swolsno anjea ybiy J1ay} o) sabessaw pajabie) Jualsisiad uo azjjeydes o} 1obes
saluedwos 10} Ayunpoddo jueoiubis e si juawuasald ()1q ‘Jawine4 0} Buipioddy “Aepy 1sej paysygnd
wLl sy yoiym ‘quswiuasald jiq uo Apnis e 0} palajal epeue)) jo neaing BuisiiaApy aAioelau] Jo
juapisald pue ‘ojuoio] wol) Buiynsuo) Jauyjne4 jo jediouud Jauyne SajiA ‘epeue) ul jusuuasald
['q Bunepljosuod 1o} jpuueyd paeiaid sy} Se suonuisul [eloueuy Jo anjea ayy Suiziseydwy

‘siBiowg 304g 40 uoiji4 dJe| pappe ,‘@ousladxa Jawnsuod ay} Bupueyus

pue uondope Buneiajaooe JusWUCIAUS Bupjueq auljuo 1By} ojul pajelbajul A)ny aiow aie jey)
S3MYIJEUOIIOUNS SXOPJOM JSAISP O} SUOINHISUI [BIDUBUL MOJIE jiIMm 8SBI SIY] "H00Z Puuds 10) pauueid
9SES[01 90IASS MaU e aq jjim yimolb siy) o) Buingliuoo osy “saijedidiunw pue sajuedwod Ajnn

se yons siajjiq Jofew mau jo Bulubis sy ypm uonesjauad ui Juawaaoidwi panunuod buiebie) aie app,

ABiaug uoun
Auedwod Alpin jeuoibal pue ‘nassaidx3 jlag Auedwod ajyjjaies swoy-03-10alip 1sablej s,epeue)
‘Aoel]-]910S pue syjupeip-lules Jo saijedioiunw 239Ny BPNRUE SXopqam yim sbulubis Juaosay

¢ Jo 7 98eq suonensidal (0 0L SAYoeal sxopgam SidIowy )¢ - suonedunuwo))




£002/2/C1

¢ Jo ¢ 93eq

dse-a-¢( £ zaou/smauaie1odios/sidiawa/qamsidowd//dyy

KERusplUuGY GoSIBISWT

£002-000Z "ou| SIBIoWT 308 @ sutievitsy
%@m,w

3

[019R]) - [PI0)S BUIUQ)] - [SPaUISSE)] - [61jUs7 8bpaimouy|] - [51Ua7) ABOoUG3a]1] - [S10npoig % S9les] - [5j001 9ieiodios]
[iuswpedad me) - [STongW Asuol] - [Suonesiunwoy)] - [Auedwo) nQ) - [Siod] - [Samijod] - [21d0ad])

wioo sibisws @) |adinGuyol w0 Sibidwsaubebsiew-uue
2£22-898 (¥1LS) 19€2-898 (15)

siblow3 309 sibsow3 309

SUuOjje|oY 10JSOAU| suonesunwwo) a1elodion

{leding uyor subeg auep-uuy

:uoljeuLIOjUl jeUOHIPPR 104

‘ISIMYIHLO HO SLN3IAT FHNLNS ‘NOILYWHOANI
M3N 40 LINSTH V SV HIHLIHM ‘SINIWILVLIS ONIMOOT-GHVYMEOL ANV ISIATY ¥O 31vAdN O NOLLYDITE0
HO NOILLNILNI ANV WIVIOSIA STEVIAISENS SL1I ANV "ONI SIDY3A3Z 308 "HIATMOH "3LvA HONS HIL4V IDONVHO

SuoOnensISAI )OO 0T, SOYORSI SXOPgam SISIoUIF D¢ : SUOLBIIUNIIWO))



