Regulatory Announcement

RNS Number: “RNS to insert number here”
Québec
5 November, 2018

RE: Quebec — Additional disclosures to the Annual Report on Form 18-K
for the fiscal year ended March 31, 2018 — Exhibits 99.14, 99.15

Exhibit 99.14

Additional disclosures to the Annual Report under the headings “Constitutional
Framework” and “Government”

Exhibit 99.15

Additional disclosures to the Annual Report under the heading “Enterprises
Included in the Government’'s Reporting Entity”



Exhibit 99.14
The following statements amend the Annual Report on Form 18-K for the fiscal year ended March 31,2018:

The last paragraph of sections “Constitutional Framework” and “Governement” on pages 9 and 10 of the Exhibit 99.1
are hereby replaced with the following:

Constitutional Framework

Following the last general election, held on October 1, 2018, the Coalition Avenir Québec formed a majority Government.
With regard to the constitutional issue, the Coalition Avenir Québec pursues a policy that seeks greater economic and
political autonomy, promotes Québec’s interests and focuses on strengthening Québec’s place within the federation.

Government

The National Assembly consists of 74 members of the Coalition Avenir Québec, 29 members of the Québec Liberal Party, 10
members of Québec solidaire, 10 members of the Parti Québécois, 1 independent member and 1 vacant seat. The next general
election will be held on October 3, 2022, subject to earlier dissolution of the National Assembly by the Lieutenant Governor
upon the recommendation of the Prime Minister.




Exhibit 99.15
The following statements amend the Annual Report on Form 18-K for the fiscal year ended March 31,2018:

The two last paragraphs of the section “Enterprises Included in the Government’s Reporting Entity” on pages 45 and 46
of the Exhibit 99.1 are hereby replaced with the following:

On February 23, 2010, CF(L)Co instituted proceedings against Hydro-Québec seeking the modification, effective as of
November 30, 2009, of the pricing terms under the 1969 Power Contract by increasing the contract price payable by Hydro-
Québec to CF(L)Co. Alternatively, CF(L)Co is seeking the termination of the 1969 Power Contract. It is noteworthy to
mention that CF(L)Co and its affiliates have attempted on two prior occasions to challenge Hydro-Québec’s rights under the
1969 Power Contract. The Supreme Court of Canada ruled in favour of Hydro Québec on both occasions. In the most recent
challenge, the Québec Superior Court rendered its decision on July 24, 2014, dismissing CF(L)Co’s request and confirming
Hydro Québec’s rights under the 1969 Power Contract. CF(L)Co appealed the judgment before the Québec Court of Appeal.
The Court of Appeal dismissed CF(L)Co’s appeal and confirmed the Superior Court decision on August 1, 2016. On April
20,2017, the Supreme Court of Canada granted to CF(L)Co a leave to appeal. On November 2, 2018, the Supreme Court of
Canada confirmed the Québec Court of Appeal decision and rejected CF(L)Co’s request for a revision of the pricing terms
under the 1969 Power Contract.

On July 22, 2013, Hydro-Québec filed legal proceedings against CF(L)Co before the Québec Superior Court in order to
determine the interpretation of two essential Hydro-Québec rights, set forth in the 1969 Power Contract. On August 8, 2016,
the Québec Superior Court rendered its decision (this decision was rectified on November 8, 2016 with no changes to its
conclusions), confirming Hydro-Québec’s rights. On September 7, 2016, CF(L)Co appealed the decision before the Québec
Court of Appeal. The Court of appeal hearing is expected to be held in December 0f2018.
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Exhibit 99.14 - Additional disclosures to the Annual Report under the
headings “Constitutional Framework” and “Government”
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Exhibit 99.15 - Additional disclosures to the Annual Report under the
heading “Enterprises Included in the Government’'s Reporting Entity”
http://www.rns-pdf.londonstockexchange.com/rns/* RNS to insert link
here”

Exhibits 99.14, 99.15 - Additional disclosures to the Annual Report on Form
18-K for the fiscal year ended March 31, 2018 under the heading
“Constitutional Framework”, “Government” and “Enterprises Included in the
Government’s Reporting Entity” and filed with the Securities and Exchange
Commission on November 5, 2018 have been submitted to the National
Storage Mechanism and will shortly be available for inspection at:

http://www.morningstar.co.uk/uk/NSM.

For further information, please contact:

Alain Bélanger

Assistant Deputy Minister

Financing, Debt Management and Financial Operations
Québec

Telephone Number: 1-418-643-8141

Fax Number: 1-418-528-0984

Email: documentationfinanciere@finances.gouv.gc.ca
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