Section 5 - FINANCIAL/LEGAL

Attachment 5.4.1

Financial strength of Hydro-Québec as of December 3

1, 2016

Hydro-Québec's cue card 2016-2017 can be found at:

http://www.hydroquebec.com/publications/en/docs/cue-card/infocarte 2016-2017.pdf

HYDRO-QUEBEC: A QUALITY INVESTMENT

Security Debt Characteristics Credit Ratings
as at December 31,2016 as at December 31, 2016
Unconditional Average term: Long-term Commercial Outlook/Trend
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the Québec - 5 Moody’s Aa2 P-1 Stable
government leegbrate' : i
on most of 842
Hydro-Québec’s Floating rate®: Standard & Poor's | A+ Al+ N/A'®
debt (debentures, 15.8%
medium-term :
notes, commercil | Breakdown by Fitch Ratings AA- Fl+ Stable
paper) repayment currency®:
C5 100% DBRS A (high) R-1 (middle) Stable
Uss 0%

9. Including derivatives. Derfvatives consist of swaps and forward contracts traded for long-term risk management related to debt. Breakdown by currency at time of issue Is 7899 in C5
and 21.1% In USS.
10 Standard & Poor's does not provide an autlook for Hydro-Quebec’s credit rating, However, It gave a “stable” outlook to the Québec government, Hydro-Québec's shareholder and
guarantor, after upgrading the govemment’s credit rating from A+ t0 AA-in June 2017. : '
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