Regulatory Announcement

Québec
16 January, 2024

RE: Amendment NO.8 to Annual Report of Québec — for the fiscal year
ended March 31, 2023



The undersigned registrant hereby amends its Annual Report on Form 18-K for the fiscal year ended March 31, 2023 (the “Annual Report”) as follows:

1. Exhibit (99.1) is hereby amended by adding the following sentence to footnote (5) to Table 10 under the caption “Consolidated
Financial Transactions” on page 26:

“Québec’s budgeted balance of cash and cash equivalents is subject to variability depending on its sources and uses of cash. Decreases in
budgeted cash and cash equivalent balances in the Preliminary Results 2023 were primarily driven by an increase in (i) consolidated
expenditures, including as a result of enhancements to senior assistance, the indexation of salary scales, increased enrollments in educational
institutions and grants to promote access to quality, affordable housing and to renovate low-income housing alternatives, and (ii) the use of
cash equivalents accumulated in recent years to repay borrowing in Fiscal 2023.”

2. Exhibit (99.1) is hereby supplemented by adding the following text after the last paragraph of text in the subsection
“Government Employees and Collective Unions” on page 37:

“As part of the negotiations for the renewal of collective agreements in the public and parapublic sectors, the Minister responsible for
Government Administration and Chair of the Conseil du trésor, Sonia LeBel, announced, on December 28, 2023, that the Government has
agreed on a proposed agreement in principle with the Common Front on national cross-sectoral matters of collective agreements, including
remuneration. This important proposed agreement, for a period of five years (2023-2028), takes into account the improvement of the working
conditions of government employees and the organization of work through greater flexibility in collective agreements. It targets the 420,000
government employees affiliated with the Centrale des syndicats nationaux (CSN), the Centrale des syndicats du Québec (CSQ), the
Fédération des travailleurs et travailleuses du Québec (FTQ) and the Alliance du personne professionnel et technique de la santé et des
services sociaux (APTS), which collectively make up the Common Front.

As in all negotiations, the details of the proposed agreement will remain confidential until the members of the Common Front trade unions
have expressed their opinion on its contents. Members of unions that have reached a proposed agreement in principle are expected to ratify it
within the next few weeks. No strikes are currently planned or underway.

In addition of the remuneration, cross-sectoral national matters in collective agreements include, inter alia, the pension plan, the collective
insurance plan, regional disparities and parental rights.”



To view the announcement in full, please paste the following URL into the address
bar of your browser.

Click on, or paste the following link into your web browser, to view the associated
PDF document for the full announcement.
http://www.rns-pdf.londonstockexchange.com/rns/“ RNS to insert link
here”

Amendment NO.8 to Annual Report of Québec — for the fiscal year ended March
31, 2023, filed with the Securities and Exchange Commission on January 16, 2024
has been submitted to the National Storage Mechanism and will shortly be
available for inspection at:
https://data.fca.org.uk/#/nsm/nationalstoragemechanism.

For further information, please contact:

Guillaume Pichard

Assistant Deputy Minister

Financing, Debt Management, Banking and Financial Operations
Québec

Telephone Number: 1-418-643-8141

Fax Number: 1-418-528-0984

Email: guillaume.pichard@finances.gouv.gc.ca
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