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This announcement is made by Agricultural Bank of China Limited pursuant to Rules 13.09(2) and
13.28 of the Hong Kong Listing Rules, Rule 3.5 of the Takeovers Code and the Inside Information
Provisions under Part XIVA of the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong).

At the Board meeting held on 6 September 2026, the Board considered and approved (among other
things) the proposals regarding the General Mandate and Issuance. On the same day, in accordance
with the A Share Issuance Plan, the Bank entered into the Share Subscription Agreements in relation
to the MOF Subscription and the CNTC Subscriptions, respectively.

I. GENERAL MANDATE FOR ISSUANCE OF SHARES

In order to ensure the steady and healthy development of the Bank’s business and protect the
Shareholders’ long-term interests, refine the Bank’s long-term capital management mechanisms
and improve flexibility of capital management, the Board proposes to submit to the ESM a
proposal to grant the General Mandate to the Board to separately or concurrently allot, issue
and/or deal with newly issued Shares not exceeding 15% of the respective number of each of
the issued A shares and/or H shares of the Bank as at the date of approval of the General
Mandate at the ESM, and to enter into or grant offers, agreements, share subscription rights or
conversion rights which are or may be required in respect of the allotment of Shares. The issue

- 1 -



price of the Shares to be issued pursuant to the General Mandate shall, in principle, be no lower
than the average trading price of A Shares for the 20 trading days prior to (and excluding) the
pricing benchmark date (the pricing benchmark date being the first day of the issuance period)
(rounded up to two decimal places).

As at the date of this announcement, the Bank has in issue 319,244,210,777 A Shares and
30,738,823,096 H Shares. Subject to approval of the General Mandate, assuming there is no
change in the number of issued A Shares and issued H Shares prior to the ESM, the Board may,
separately or concurrently, allot, issue and/or deal with up to 47,886,631,616 A Shares and/or
4,610,823,464 H Shares.

The Board has further proposed to the ESM that the Board be authorised to, following the
completion of the issuance and based on the results of the share issuance, pass resolutions
approving the application for the increase in registered capital and the amendment of the
relevant provisions of the Articles of Association, report to the relevant government departments
and regulatory authorities for approval or filing, and complete the relevant procedures including
the registration of change with the company registration authority and relevant departments, to
register the custody of newly issued Shares, and other related matters.

The General Mandate shall be valid from the date on which it is approved by the ESM up to the
earliest of the following three dates: (i) the conclusion of the first annual shareholders’ meeting
of the Bank following the approval of the General Mandate by the shareholders’ meeting; (ii)
the expiration date of the 12-month period from the date of approval of the General Mandate by
the shareholders’ meeting; and (iii) the date on which the General Mandate granted to the Board
pursuant to a special resolution is revoked or amended by a special resolution at any
shareholders’ meeting of the Bank.

II. PROPOSED ISSUANCE OF A SHARES UNDER GENERAL MANDATE

In accordance with the requirements of the Company Law, the Securities Law, the Measures for
the Administration of Registration of Securities Offering by Listed Companies and other
relevant laws, regulations and regulatory documents, having conducted an item-to-item self-
inspection of the actual business operations of the Bank and relevant matters, it is considered
that the Bank has complied with the conditions for the issuance of A Shares to Specified
Investors.

In accordance with the aforesaid requirements and the Articles of Association, the Bank drew
up the A Share Issuance Plan. The details of the A Share Issuance Plan are as follows:
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A. A Share Issuance Plan

(I) Type and nominal value of Shares to be issued

The shares to be issued to Specified Investors are the Bank’s domestically listed
ordinary shares (A Shares) denominated in RMB with a nominal value of RMB1.00
per Share.

(II) Method and time of issuance

The Issuance shall proceed by way of issue of Shares to the Specified Investors. The
Bank will proceed to the issuance at an appropriate time after approval by the
Shanghai Stock Exchange and within the validity period upon obtaining approval of
the registration from the CSRC.

(III) Scale and use of proceeds

The proposed proceeds from the Issuance shall be no more than RMB160,000
million (inclusive) (equivalent to approximately HKD185,061 million) which, after
deducting the relevant issuance expenses, will be fully used to replenish the CET1
capital of the Bank. The amount of proceeds will depend on the final issuance plan
approved by the relevant regulatory authorities.

(IV) Issuance targets and subscription method

The Issuance targets are the Ministry of Finance and CNTC and its relevant
subsidiaries (namely, Jiangsu Tobacco, Zhejiang Tobacco, Hubei Tobacco, Beijing
Tobacco and CDIC), i.e. the Subscribers. The proposed subscription amount of each
Issuance target is as follows:

Issuance Targets
Proposed subscription amount

RMB million

1. Ministry of Finance 130,000

2. CNTC Subscribers
(a) CNTC 10,000
(b) Jiangsu Tobacco 5,000
(c) Zhejiang Tobacco 5,000
(d) Hubei Tobacco 5,000
(e) Beijing Tobacco 3,000
(f) CDIC 2,000

- 3 -



The Issuance targets have entered into the Share Subscription Agreements with the
Bank for the proposed subscription of the A Shares issued pursuant to the Issuance
in cash.

Subject to the registration of the CSRC of the Issuance, the Board shall, as
authorised at the ESM, authorise the relevant persons to implement the Issuance
according to the requirements of relevant laws, regulations and regulatory
documents. The Bank may enter into customary underwriting agreement(s) with
CITIC Securities Co., Ltd., China International Capital Corporation Limited, Guotai
Haitong Securities Co., Ltd., China Securities Co., Ltd., BOC International (China)
Co., Ltd., Huatai United Securities Co., Ltd., GF Securities Co., Ltd., Shenwan
Hongyuan Financing Services Co., Ltd., each being an independent third party, in
relation to the Issuance which will take effect after the relevant resolutions have
been approved by the relevant Shareholders at the ESM. CITIC Securities Co., Ltd.
and China International Capital Corporation Limited will also be appointed as the
joint sponsors of the Issuance in accordance with applicable regulatory requirements
in the PRC, and assist the Bank with matters relating to the Issuance.

The Ministry of Finance, being a PRC Governmental Body as defined in the Hong
Kong Listing Rules, is not a connected person of the Bank pursuant to Rule 14A.10
of the Hong Kong Listing Rules. CNTC Subscribers and their ultimate beneficial
owner are not connected persons of the Bank under Chapter 14A of the Hong Kong
Listing Rules. In the event that any A Shares under the Issuance are to be issued to
any connected persons of the Bank, the Bank will comply with the relevant
requirements under Chapter 14A of the Hong Kong Listing Rules.

(V) Issue price and pricing mechanism

The Pricing Benchmark Date of the Issuance shall be the first day of the issuance
period. The price of A Shares to be issued to Specified Investors shall, in principle,
be no lower than the average trading price of A Shares for the 20 trading days prior
to (and excluding, same for the below) the Pricing Benchmark Date (rounded up to
two decimal places).

While the actual price of A Shares to be issued shall be determined based on the 20-
day average trading price of A Shares and market conditions, as the A Shares will be
issued pursuant to the General Mandate, the actual issue price shall be no lower than
the HKLR General Mandate Floor Price. For illustration only, as at the date of this
announcement, the average trading price of A Shares for the 20 trading days prior to
(and excluding) the date of this announcement is higher than the HKLR General
Mandate Floor Price.
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The average trading price of A Shares for the 20 trading days prior to the Pricing
Benchmark Date is calculated by dividing (i) the total trading value of A shares of
the Bank in the 20 trading days prior to the Pricing Benchmark Date by (ii) the total
trading volume of A shares of the Bank for the 20 trading days prior to the Pricing
Benchmark Date. If there are any ex-right or ex-dividend activities in such 20
trading days that result in adjustment(s) to the Share price, the trading prices for
trading days prior to such adjustment shall be calculated based on the ex-right or ex
dividend adjusted prices.

The final issue price shall, after the application for the Issuance has been approved
by the Shanghai Stock Exchange and a registration approval has been granted by the
CSRC, be determined by the Board or its authorised persons (pursuant to the
authorisation granted by the ESM) and the sponsors (lead underwriters) in
accordance with the relevant laws and regulations and the requirements of the
regulatory authorities, taking into account market conditions. The final issue price
and net issue price per A Share will be announced separately upon the completion of
the Issuance.

During the period between the date of the Board resolution approving the A Share
Issuance Plan and the date of issuance, if there is any change in respect of the
relevant laws, regulations and regulatory documents or the CSRC adjusts its policy
towards matters such as the issue price or the pricing mechanism and such changes
apply to the Issuance, the issue price per Share pursuant to the Issuance shall be
adjusted accordingly.

(VI) Number of Shares to be issued

The number of A Shares proposed to be issued is determined by dividing the total
proceeds by the issue price, and shall not exceed 15% of the Bank’s total share
capital in issue prior to the Issuance. The number of subscription Shares shall be
rounded down to the nearest whole number, and the amount corresponding to any
fraction of a Share shall be paid towards the capital reserve of the Bank.

The number of Shares to be issued under the Issuance is also subject to the mandate
limit of the General Mandate, being 15% of the total issued A Shares as at the date
of approval of the General Mandate. Based on (i) the proposed subscription amount
of RMB130,000 million and RMB30,000 million in respect of the MOF Subscription
and the CNTC Subscriptions, and (ii) the HKLR General Mandate Floor Price, no
more than 28,697,571,743 Shares and 6,622,516,553 Shares will be issued to the
Ministry of Finance and CNTC Subscribers, respectively.
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Upon obtaining approval of the registration from the CSRC, the number of Shares to
be issued will be determined by the Board or its authorised persons (as authorised by
the ESM) in accordance with relevant rules after discussion with the sponsors (the
lead underwriters) in respect of the Issuance.

If the total proceeds of, or the total number of Shares pursuant to, the Issuance is
adjusted due to changes in regulatory policies or the requirements of registration
documents, the proposed subscription amount to be paid by the Subscribers and the
subscription quantity shall be adjusted accordingly in accordance with the
requirements of the relevant authorities.

(VII) Lock-up period

In accordance with the relevant regulations of the CSRC, the NFRA and the
Shanghai Stock Exchange, as well as the terms of the Share Subscription
Agreements, the lock-up period of the A Shares to be subscribed by the issuance
targets pursuant to this issuance to Specified Investors is five years from the date on
which the equity is acquired (being the date on which the registration of the Shares
issued under the Issuance has been completed with the Shanghai Branch of the
China Securities Depository and Clearing Corporation Limited). If the relevant
regulatory authorities impose additional restrictions to the lock-up period and the
transfer upon expiration of the lock-up period, such restrictions shall prevail. Shares
subscribed for by the issuance targets under the Issuance, together with any Shares
derived therefrom during the lock-up period as a result of events such as bonus issue
and conversion of capital reserve into share capital by the Bank shall also be subject
to the aforesaid lock-up period arrangement.

After the lock-up period, transfer of the Shares subscribed by the issuance targets
will be effected in accordance with relevant laws, rules and regulations such as the
Company Law, the Securities Law and the relevant rules of the NFRA, the CSRC
and the Shanghai Stock Exchange.

(VIII) Listing venue

The A Shares to be issued under the Issuance will be listed and traded on the
Shanghai Stock Exchange.

(IX) Arrangement of accumulated profits prior to the completion of the Issuance

The accumulated undistributed profits prior to the completion of the Issuance will be
shared among the Shareholders after the completion of the Issuance in proportion to
their respective shareholdings in the Bank.
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Subject to Shareholders’ approval of the interim dividend, the Bank currently
anticipates that completion of the Issuance will occur after the Bank’s distribution of
the interim dividend for the six months ended 30 June 2026 to the A Shareholders
and therefore, the holders of the A Shares to be issued under the Issuance will only
be eligible for dividend of the Bank which is distributed thereafter.

(X) Validity period of the resolutions

Prior to the Issuance, the A Share Issuance Plan shall be submitted to the ESM for
consideration. The validity period of the resolutions with regard to the issuance of A
Shares to Specified Investors is 12 months from the date on which the resolutions
are considered and approved at the ESM.

B. Reasons for the issuance and use of proceeds

To make reasonable use of external financing tools to timely replenish its CET1 capital,
further consolidate the Bank’s capital strength, thoroughly implement the three
positionings of the Bank as a leading bank serving rural revitalization, a major bank
serving the real economy and a people-oriented bank serving a better life, and enhance its
risk resilience, the Bank will take the Issuance as an opportunity to focus on its core
responsibilities and principal businesses, improve the quality and efficiency of serving the
real economy, continue to build differentiated competitive advantages, and provide strong
support for the construction of a modern socialist country through high-quality financial
services.

Following completion of the Issuance, the Bank intends to continue with its existing
principal businesses and maintain the listing of the Shares on the Hong Kong Stock
Exchange and the Shanghai Stock Exchange. There is currently no plan to introduce any
major changes to the existing business of the Bank or the continued employment of the
Group’s employees, and there is no intention to redeploy the fixed assets of the Group
other than in its ordinary course of business.

C. Approvals at the Board, ESM and from the regulatory authorities

The Issuance has been considered and approved by the Board. The Board considers that
the pricing basis of the Issuance is fair and reasonable and in the interests of the Bank and
the Shareholders as a whole. As Mr. ZHANG Hongwu is a director dispatched to the
Board by the Ministry of Finance, he had abstained from voting on the Board resolutions
relating to the MOF Subscription and the Whitewash Waiver.

Pursuant to the relevant PRC laws and regulations as well as the Hong Kong Listing Rules
and the Takeovers Code, the subscription for A Shares by each of the Subscribers in
accordance with the Share Subscription Agreement is subject to (i) approval of the
relevant resolutions (including the General Mandate, the relevant Share Subscription
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Agreement and (in the case of CNTC Subscriptions only) the Conditional Strategic
Cooperation Agreement) by the relevant Shareholders at the ESM; (ii) approval or
authorisation by the relevant government authorities, such as the NFRA; and (iii) approval
by the Shanghai Stock Exchange and the CSRC for registration. The MOF Subscription is
further subject to (a) approval of the resolution in respect of the Whitewash Waiver by the
relevant Shareholders at the ESM in accordance with the Takeovers Code and (b) grant of
the Whitewash Waiver by the Executive. Each of the MOF Subscription and the CNTC
Subscriptions is subject to the final approval by the aforesaid government authorities and
regulatory authorities. As at the date of this announcement, the Bank is not aware of any
required approvals from other government authorities other than the NFRA, the Shanghai
Stock Exchange and the CSRC in respect of the MOF Subscription and the CNTC
Subscriptions. None of the above conditions are capable of being waived. As disclosed in
the section headed “III. Principal Terms of the Share Subscription Agreements”, the Share
Subscription Agreements will be automatically terminated if the conditions to the
respective subscription are not fulfilled.

As at the date of this announcement, the Bank has not submitted the application of the
Issuance to the NFRA, the Shanghai Stock Exchange or the CSRC for registration.

D. Effect of the Issuance on the shareholding structure of the Bank

As disclosed above, the final issue price will be determined on the Pricing Benchmark
Date and the number of A Shares to be issued will be determined by dividing the total
proceeds by the final issue price.

For illustration only and based on the HKLR General Mandate Floor Price, the following
table sets out the shareholding structure of the Bank as at the date of this announcement
and immediately after the completion of the Issuance, assuming that (1) the Ministry of
Finance and CNTC Subscribers will subscribe for 28,697,571,743 A Shares and an
aggregate of 6,622,516,553 A Shares respectively; and (2) there will be no further change
in the shareholding structure of the Bank until the completion of the Issuance:

Name of Shareholders
As at the date of this

announcement
Immediately after the completion

of the Issuance

Number of
Shares

As a
percentage of

total issued
Shares

Number of
Shares

As a
percentage of

total issued
Shares

A Shares
Subscribers
The Ministry of Finance and parties acting in concert with it (if any)
– The Ministry of Finance (Note 1) 123,515,185,240 35.29% 152,212,756,983 39.50%
CNTC Subscribers and parties acting in concert with them (Note 2)
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Name of Shareholders
As at the date of this

announcement
Immediately after the completion

of the Issuance

Number of
Shares

As a
percentage of

total issued
Shares

Number of
Shares

As a
percentage of

total issued
Shares

– CNTC 2,518,891,687 0.72% 4,726,397,205 1.23%
– Jiangsu Tobacco – – 1,103,752,759 0.29%
– Zhejiang Tobacco – – 1,103,752,759 0.29%
– Hubei Tobacco 503,778,337 0.14% 1,607,531,096 0.42%
– Beijing Tobacco – – 662,251,655 0.17%
– CDIC 746,268,000 0.21% 1,187,769,103 0.31%
– Shanghai Haiyan Investment Management

Company Limited (“Shanghai Haiyan”) 1,259,445,843 0.36% 1,259,445,843 0.33%
– Zhongwei Capital Holding Company

Limited (“Zhongwei Capital”) 755,667,506 0.22% 755,667,506 0.20%
Other A Shareholders
– Central Huijin Investment Ltd. (“Huijin”)

(Note 3) 140,488,809,651 40.14% 140,488,809,651 36.46%
– China Securities Finance Corporation

Limited (Note 3) 1,842,751,177 0.53% 1,842,751,177 0.48%
– Central Huijin Asset Management Ltd.

(Note 3) 1,255,434,700 0.36% 1,255,434,700 0.33%
Public A Shareholders
– The National Council for Social Security

Fund (the “SSF”) (Note 1) 23,520,968,297 6.72% 23,520,968,297 6.10%
– Other Public A Shareholders 22,837,010,339 6.53% 22,837,010,339 5.93%
Total issued A Shares 319,244,210,777 91.22% 354,564,299,073 92.02%
H Shares
– Hongta Securities Co., Ltd. (“Hongta

Securities”) (Note 4) 192,814,000 0.05% 192,814,000 0.05%
– Public H Shareholders 30,546,009,096 8.73% 30,546,009,096 7.93%
Total issued H Shares 30,738,823,096 8.78% 30,738,823,096 7.98%
Total issued Shares 349,983,033,873 100.00% 385,303,122,169 100.00%

Notes:

1. Pursuant to a share subscription agreement dated 21 April 2010 and the Approval on the
Proposed transfer of State-owned Shares of the Agricultural Bank of China issued by the
Ministry of Finance on 5 May 2010, the SSF transferred voting rights in respect of
9,797,058,826 A Shares, representing approximately 2.80% of the total issued Shares as at
the date of this announcement, to the Ministry of Finance (the “Relevant Shares”).
Accordingly, as at the date of this announcement, the Ministry of Finance has control over
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approximately 38.09% voting rights exercisable at a shareholders’ meeting of the Bank. For
the avoidance of doubt, the SSF is not acting in concert with the Ministry of Finance with
regard to the Bank.

2. Based on publicly available information, CNTC is wholly owned by the State Council.
CNTC and its subsidiaries are the only entities under the PRC tobacco monopoly regime
that engage in the production, sale, and import and export businesses of tobacco
commodities in the PRC. CNTC is managed by the State Tobacco Monopoly
Administration (established upon approval by the State Council). As at the date of this
announcement, CNTC is deemed to be interested in a total of 5,784,051,373 A Shares,
comprising 2,518,891,687 A Shares held by it, 1,259,445,843 A Shares held by Shanghai
Haiyan, 755,667,506 A Shares held by Zhongwei Capital, 746,268,000 A Shares held by
CDIC, and 503,778,337 A Shares held by Hubei Tobacco. Each of Shanghai Haiyan,
Zhongwei Capital, Jiangsu Tobacco, Zhejiang Tobacco, Hubei Tobacco, Beijing Tobacco
and CDIC is a wholly-owned subsidiary of CNTC. None of CNTC, Shanghai Haiyan,
Zhongwei Capital, Jiangsu Tobacco, Zhejiang Tobacco, Hubei Tobacco, Beijing Tobacco
and CDIC is acting in concert with the Ministry of Finance with regard to the Bank.

3. As at the date of this announcement, Huijin holds 66.70% equity of China Securities
Finance Corporation Limited and 100% equity of Central Huijin Asset Management Ltd.

4. Hongta Securities acts as an A Share financial adviser to the Bank with respect to the CNTC
Subscriptions only. For the avoidance of doubt, Hongta Securities will not provide any
advice, or otherwise involve in any matters, relating to the Takeovers Code.

5. As at the date of this announcement, none of the Directors holds any Shares.

6. ABCI Capital Limited (“ABCI Capital”) acts as a financial adviser to the Bank.
Accordingly, ABCI Capital and persons controlling, controlled by or under the same control
as ABCI Capital (except exempt principal traders and exempt fund managers, in each case
recognised by the Executive as such for the purpose of the Takeovers Code) (the “ABCI
Group”) are presumed to be acting in concert with the Bank in accordance with class (5) of
the definition of “acting in concert” under the Takeovers Code. The ABCI Group does not
hold any Shares as at the date of this announcement.

7. Goldman Sachs (Asia) L.L.C. (“Goldman Sachs”) acts as a financial adviser to the Bank.
Accordingly, Goldman Sachs and persons controlling, controlled by or under the same
control as Goldman Sachs (except exempt principal traders and exempt fund managers, in
each case recognised by the Executive as such for the purpose of the Takeovers Code) (the
“Goldman Sachs group”) are presumed to be acting in concert with the Bank in accordance
with class (5) of the definition of “acting in concert” under the Takeovers Code. Details of
Shares held by the Goldman Sachs group will be obtained and submitted to the Executive as
soon as possible after the date of this announcement and any significant holdings may be
disclosed by way of an announcement in accordance with the Takeovers Code.

8. J.P. Morgan Securities (Asia Pacific) Limited (“J.P. Morgan”) acts as a financial adviser to
the Bank. Accordingly, J.P. Morgan and persons controlling, controlled by or under the
same control as J.P. Morgan (except exempt principal traders and exempt fund managers, in
each case recognised by the Executive as such for the purpose of the Takeovers Code) (the
“J.P. Morgan group”) are presumed to be acting in concert with the Bank in accordance
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with class (5) of the definition of “acting in concert” under the Takeovers Code. Details of
Shares held by the J.P. Morgan group will be obtained and submitted to the Executive as
soon as possible after the date of this announcement and any significant holdings may be
disclosed by way of an announcement in accordance with the Takeovers Code.

As at the date of this announcement, the Bank has preference shares “農行優1” (stock
code: 360001) and “農行優2” (stock code: 360009) which are currently listed on the
Shanghai Stock Exchange. As at 30 June 2026, preference shares “農行優1” and “農行優
2” were held by a total of 37 holders and 36 holders, respectively. As at 30 June 2026,
CNTC, Jiangsu Tobacco, China National Tobacco Corporation Yunnan Province Company
(“Yunnan Tobacco”) and Shanghai Tobacco Group Co., Ltd. (“Shanghai Tobacco”)
(each of Yunnan Tobacco and Shanghai Tobacco not being a CNTC Subscriber) were
among the top 10 holders of preference shares “農行優2”, holding in aggregate
105,700,000 preference shares which, upon the occurrence of any of the following
triggering events, are mandatorily convertible into 4,296,747,967 ordinary A Shares at the
current conversion price as at the date of this announcement. For further details of the
holders of the preference shares, please refer to the interim results announcement of the
Bank for the six months ended 30 June 2026 dated 28 August 2026. Such preference
shares are mandatorily convertible into A Shares under the following limited
circumstances: (i) where the Bank’s CET1 capital adequacy ratio decreases to 5.125%
(or below), the preference shares will be fully or partially converted into ordinary A
Shares, in order to restore the Bank’s CET1 capital adequacy ratio to above 5.125%; and
(ii) all preference shares issued will be converted into ordinary A Shares upon the earlier
occurrence of the following two situations: (a) the NFRA is of the view that the Bank can
no longer subsist if the preference shares are not converted; or (b) relevant authorities
consider that the Bank could not subsist without capital injection from public sector or any
support to the same effect. If any of the triggering events above occurs and all the
preference shares “農行優1” and “農行優2” are mandatorily converted into ordinary A
Shares at the current conversion price as at the date of this announcement, the number of
ordinary A Shares upon conversion will not exceed 32,520,325,204 Shares, representing
approximately 8.50% of the total issued Shares as enlarged by the conversion of all
preference shares of the Bank.

Other than the preference shares “農行優1” and “農行優2”, the Bank has no other
convertible securities, options or warrants in issue which confer any right to subscribe for,
convert or exchange into Shares.

Assuming there are no other changes to the share capital of the Bank prior to the
completion of the Issuance, the public float of the Bank immediately after the Issuance
will continue to satisfy the minimum requirement under Rule 19A.28B(2) of the Hong
Kong Listing Rules.
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E. Whether the Issuance leads to changes in the controlling right over the Bank

The Issuance will not lead to changes in the controlling right over the Bank as each of
Huijin and the Ministry of Finance will respectively be interested in more than 30% but
less than 50% of the total issued Shares of the Bank upon completion of the Issuance.

Prior to the Issuance, the Ministry of Finance holds 123,515,185,240 A Shares,
representing approximately 35.29% of the entire share capital of the Bank as at the
date of this announcement. Pursuant to Article 47 of the Measures for the Administration
of the Takeover of Listed Companies of the CSRC, when a purchaser, whose interest in
shares reaches 30% of the issued shares of the company, intends to make any further
acquisition of shares, such purchaser shall make a general or partial offer to the
shareholders of the listed company in accordance with the law. At the same time, Article
63, paragraph 1, item (3) of the Measures for the Administration of the Takeover of Listed
Companies provides that, upon approval by non-affiliated shareholders of the listed
company at a shareholders’ meeting, the investor, who as a result of the acquisition of
new shares of the listed company will own more than 30% of the listed company’s issued
shares, can be exempted from making an offer if the investor undertakes not to transfer the
new shares issued to it within three years and that the shareholders’ meeting of the
company approves the exemption from making an offer for the Shares.

As the Ministry of Finance has undertaken not to transfer the Shares it has subscribed for
under the Issuance within five years from when the equity is acquired, upon obtaining the
approval by the ESM, the Ministry of Finance qualifies for an exemption from making an
offer for the A Shares.

If the CSRC or the Shanghai Stock Exchange introduces different arrangements or
changes to the policies relating to the exemption from general offer requirements, the
latest policies or changes issued by the CSRC or the Shanghai Stock Exchange shall
prevail.

F. Equity fund raising activities in the past twelve months

The Bank did not conduct any equity fund raising activity or issue any equity securities
within the 12 months immediately preceding the date of this announcement.

G. General Mandate to issue A Shares

The Bank will issue the A Shares under the General Mandate to be sought from the
Shareholders at the ESM to be held on Tuesday, 29 September 2026. The Bank will not
issue the A Shares under the Issuance pursuant to the General Mandate if the requirements
under Rule 13.36(5) of the Hong Kong Listing Rules are not met. Further details in
respect of the General Mandate have been set out in the section headed “I. General
Mandate for issuance of Shares” above.
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III. PRINCIPAL TERMS OF THE SHARE SUBSCRIPTION AGREEMENTS

The Bank has entered into the Share Subscription Agreements with each of (i) the Ministry of
Finance, and (ii) CNTC Subscribers. The principal terms of the Share Subscription Agreements
are set out below:

Date: 6 September 2026

Parties: (i) In relation to the MOF Subscription, the Ministry of Finance
and the Bank

(ii) In relation to the CNTC Subscriptions, the Bank and CNTC
Subscribers

Subscription amount and
pricing mechanism:

Please refer to the paragraphs headed “ (IV) Issuance targets and
subscription method” and “ (V) Issue price and pricing mechanism”
under the section headed “II. Proposed Issuance of A Shares under
General Mandate – A. A Share Issuance Plan” above for further
details on the subscription amount and pricing mechanism.

Conditions precedent: Each Share Subscription Agreement shall be established on the date
when the legal representatives/principal officer or authorised
representatives of the parties sign and affix the official seals of
the parties thereto (the “Date of Establishment”).

Other than the clause relating to confidentiality obligations which
shall take effect from the Date of Establishment of each Share
Subscription Agreement, the remaining clauses of each Share
Subscription Agreement shall only come into effect from the date
on which all of the conditions to the subscription for A Shares are
fulfilled (the date on which the last condition is fulfilled shall be
the effective date of the relevant Share Subscription Agreement).
Please refer to the section headed “II. Proposed Issuance of A
Shares under General Mandate – C. Approvals at the Board, ESM
and from the regulatory authorities” above for further details on
conditions to the implementation of the Issuance.

Each of the MOF Share Subscription Agreement and the CNTC
Share Subscription Agreement will be automatically terminated if
any of the conditions to the respective subscription for A Shares are
not fulfilled. The MOF Share Subscription Agreement and the
CNTC Share Subscription Agreement are not inter-conditional.

- 13 -



Lock-up period: The Subscribers will be subject to a lock-up such that the A Shares
so subscribed shall not be transferred within five years from the
date when the equity is acquired (being the date on which the
registration of the A Shares issued under the Issuance has been
completed with the Shanghai Branch of the China Securities
Depository and Clearing Corporation Limited). Please refer to the
section headed “II. Proposed Issuance of A Shares under General
Mandate – A. A Share Issuance Plan – (VII) Lock-up period” above
for further details.

IV. PRINCIPAL TERMS OF THE CONDITIONAL STRATEGIC COOPERATION
AGREEMENT

The Bank has entered into the Conditional Strategic Cooperation Agreement with CNTC
Subscribers. The principal terms of the Conditional Strategic Cooperation Agreement are set out
below:

Date: 6 September 2026

Parties: (i) the Bank;

(ii) CNTC;

(iii) Jiangsu Tobacco;

(iv) Zhejiang Tobacco;

(v) Hubei Tobacco;

(vi) Beijing Tobacco; and

(vii) CDIC

For the purpose of this section headed “IV. Principal Terms of the
Conditional Strategic Cooperation Agreement”, “CNTC and its
relevant subsidiaries” refer to the CNTC Subscribers.

Principal terms: Purpose of introduction of the strategic investors
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In accordance with the relevant national arrangements to prudently
and orderly support state owned large commercial banks to further
increase their CET1 capital, the Bank proposes to replenish its
CET1 capital through state capital injections and the introduction of
strategic investors. This will further strengthen the Bank’s capital
foundation, enhance the Bank’s ability to operate and develop
steadily and sustainably, and improve the quality and efficiency of
its services to the real economy.

The Bank will introduce CNTC and its relevant subsidiaries, which
possess significant advantages in areas such as financial strength
and market resources, as strategic investors to fully harness CNTC
and its relevant subsidiaries’ strengths and role as long-term capital
and patient capital. By participating in the Bank’s issuance of A
Shares to Specified Investors, CNTC and its relevant subsidiaries
will help the Bank enhance product innovation capability,
strengthen its core competitiveness and risk resilience capacity,
effectively safeguard Shareholders’ rights and interests, and
promote the high-quality and sustainable development of the Bank.
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Duration of the cooperation

The parties mutually agree that cooperation period shall be from the
effective date of the Conditional Strategic Cooperation Agreement
to the day when CNTC and its relevant subsidiaries no longer hold
the Shares acquired through the Issuance, unless the parties
mutually agree to the early termination of the Conditional
Strategic Cooperation Agreement.

Conditions precedent

The Conditional Strategic Cooperation Agreement is established on
the date when the legal representatives or authorised representatives
of the parties sign and affix the official seals of the parties thereto.
Other than the clause on confidentiality obligations which shall take
effect from the date of establishment of the Conditional Strategic
Cooperation Agreement, other clauses shall come into effect
simultaneously with the CNTC Share Subscription Agreement.

Arrangement to participate in the governance of the listed company

CNTC and its relevant subsidiaries have the right to exercise voting
rights, proposal rights, supervisory rights, and other related
shareholder rights in accordance with laws, regulations, the
Articles of Association, and the agreements related to the
Issuance, and actively participate in the corporate governance of
the Bank.

Not seeking, and not cooperating with others to seek control over
the listed company

CNTC and its relevant subsidiaries commit that during the period
they hold or control Shares, they (and entities controlled by them)
will not seek or support or cooperate with any other party to seek
control over the Bank, including but not limited to acting jointly
with other shareholders or potential shareholders of the Bank and
their affiliates or persons acting in concert with them, by way of
entrustment, solicitation of voting rights, agreement, alliance, or
entering into any acting-in-concert agreement or voting proxy
agreement.

Future Exit Arrangements
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CNTC and its relevant subsidiaries commit that if they dispose of
the new Shares they subscribed for under the Issuance in the future
through means other than centralised bidding transactions in the
secondary market, they shall ensure that it will not affect their
performance of the clause of “Not seeking and not cooperating with
others to seek control over the listed company” under the
Conditional Strategic Cooperation Agreement.

V. WHITEWASH WAIVER

As at the date of this announcement, the Ministry of Finance held a total of 123,515,185,240 A
Shares, representing approximately 35.29% of the issued Shares, and together with the voting
rights of 9,797,058,826 A Shares held by the SSF which were transferred1 to the Ministry of
Finance, the Ministry of Finance had control over approximately 38.09% voting rights
exercisable at a shareholders’ meeting of the Bank. The Ministry of Finance has no parties
acting in concert with it who are interested in the Shares. Upon completion of the Issuance, the
shareholding of the Ministry of Finance in the Bank is expected to increase by more than 2%.
For illustration only and based on the HKLR General Mandate Floor Price, assuming (i) the
Issuance is fully subscribed, (ii) the Ministry of Finance subscribes for 28,697,571,743 A Shares
and the CNTC Subscribers subscribe for 6,622,516,553 A Shares in aggregate, and (iii) there is
no further change in the shareholding structure of the Bank, the Ministry of Finance will hold a
total of 152,212,756,983 Shares upon completion of the MOF Subscription, representing
approximately 39.50% of the enlarged issued share capital of the Bank.

For further illustration and based on the HKLR General Mandate Floor Price, assuming only the
Ministry of Finance subscribes for 28,697,571,743 A Shares under the Issuance, the Ministry of
Finance’s shareholding upon completion of the MOF Subscription would represent
approximately 40.20% of the issued share capital of the Bank as enlarged by the issuance of
A Shares to the Ministry of Finance. As disclosed above, the final issue price will be
determined on the Pricing Benchmark Date and the number of A Shares to be issued will be
determined by dividing the total proceeds by the final issue price.

In light of the above, the actual number of Shares to be issued under the MOF Subscription and
the CNTC Subscriptions can only be determined after the issue price has been determined on
the Pricing Benchmark Date. For the purposes of illustration in this announcement and the
Whitewash Waiver only, the subscription share numbers have been determined by dividing the
proposed subscription amounts by the HKLR General Mandate Floor Price. The Bank wishes to
emphasise that the indicative subscription share numbers herein may differ from the final
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subscription share numbers. The final issue price per A Share and the final number of A Shares
issued pursuant to the MOF Subscription and the CNTC Subscriptions will be announced
separately.

As such, under Rule 26.1 of the Takeovers Code, the allotment and issuance of A Shares under
the MOF Subscription will give rise to an obligation on the part of the Ministry of Finance to
make a mandatory general offer for all H Shares (other than those already owned or agreed to
be acquired by the Ministry of Finance and parties acting in concert with it (if any)), unless the
Whitewash Waiver is granted by the Executive.

Accordingly, an application will be made to the Executive for the Whitewash Waiver to waive
compliance with the obligation on the part of the Ministry of Finance to make a mandatory
general offer for all H Shares (other than those already owned or agreed to be acquired by the
Ministry of Finance and parties acting in concert with it (if any)) under Rule 26.1 of the
Takeovers Code as a result of the MOF Subscription. The Whitewash Waiver, if granted, will
be subject to, among other things, the approval by at least 75% of the votes cast by the
Independent Shareholders in respect of the Whitewash Waiver and more than 50% of the votes
cast by the Independent Shareholders in respect of the MOF Subscription, respectively, at the
ESM.

The Ministry of Finance, other parties acting in concert with the Ministry of Finance (if any), its
associates (if any) and any party who is interested or involved in the MOF Subscription (if any)
will be required to abstain from voting in respect of the resolutions to approve the MOF
Subscription and the Whitewash Waiver at the ESM. For the avoidance of doubt, as the
Ministry of Finance controls the exercise of voting rights attached to the Relevant Shares, the
Ministry of Finance will also be required to abstain from casting votes attached to the Relevant
Shares in addition to Shares held by the Ministry of Finance. CNTC Subscribers and their
associates will be required to abstain from voting in respect of the resolutions related to the
CNTC Subscriptions but will be able to vote in respect of the resolutions to approve the MOF
Subscription and the Whitewash Waiver as they are neither involved in nor interested in the
MOF Subscription.

The MOF Subscription will not proceed if the Whitewash Waiver is not granted or approved.

As at the date of this announcement, the Bank does not believe that the Issuance gives rise to
any concerns in relation to compliance with other applicable rules or regulations (including the
Hong Kong Listing Rules). The Bank notes that the Executive may not grant the Whitewash
Waiver if the Issuance does not comply with other applicable rules and regulations.

For implications of the Issuance under the applicable PRC rules and regulations, please refer to
the section headed “II. Proposed Issuance of A Shares under General Mandate – E. Whether the
Issuance leads to changes in the controlling right over the Bank”.
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VI. ESTABLISHMENT OF THE INDEPENDENT BOARD COMMITTEE AND
APPOINTMENT OF THE INDEPENDENT FINANCIAL ADVISER

Pursuant to Rule 2.8 of the Takeovers Code, the Independent Board Committee (comprising all
non-executive Directors who are not interested or involved in the MOF Subscription and the
Whitewash Waiver, namely Ms. ZHOU Ji, Mr. ZHANG Qi (張奇), Mr. WU Liansheng, Mr.
WANG Changyun, Mr. JU Jiandong, Ms. ZHUANG Yumin, Mr. ZHANG Qi (張琦) and Ms.
WONG Pui Sze Priscilla) has been formed to advise the Independent Shareholders on the terms
of, and voting in respect of, the MOF Subscription and the Whitewash Waiver. As Mr. ZHANG
Hongwu is a director dispatched to the Board by the Ministry of Finance, he does not form part
of the Independent Board Committee.

Pursuant to Rule 2.1 of the Takeovers Code, Gram Capital, a corporation licensed to carry out
Type 6 (advising on corporate finance) regulated activity under the SFO, has been appointed
with the approval of the Independent Board Committee as the Independent Financial Adviser to
advise the Independent Board Committee and the Independent Shareholders on the terms of the
MOF Subscription and the Whitewash Waiver and to make recommendations as to voting.

VII. INFORMATION REQUIRED UNDER THE TAKEOVERS CODE

As at the date of this announcement:

(i) save for the MOF Subscription, neither the Ministry of Finance nor parties acting in
concert with it (if any) have acquired or disposed of or entered into any agreement or
arrangement to acquire or dispose of any voting rights in the Bank within the six months
prior to and including the date of this announcement;

(ii) save for the 123,515,185,240 A Shares held by the Ministry of Finance and the Relevant
Shares, details of which are disclosed in the section headed “II. Proposed Issuance of A
Shares under General Mandate – D. Effect of the Issuance on the shareholding structure of
the Bank” in this announcement, neither the Ministry of Finance nor parties acting in
concert with it (if any) own or have control or direction over any voting rights or rights
over the Shares or any outstanding options, warrants, or any securities that are convertible
into Shares or any derivatives in respect of Shares nor has entered into any outstanding
derivative in respect of securities in the Bank;

(iii) save for the MOF Subscription, neither the Ministry of Finance nor parties acting in
concert with it (if any) have any arrangement referred to in Note 8 to Rule 22 of the
Takeovers Code (whether by way of option, indemnity or otherwise) with any other
persons in relation to the Shares and which might be material to the transactions
contemplated under the MOF Subscription and/or the Whitewash Waiver;
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(iv) neither the Ministry of Finance nor parties acting in concert with it (if any) have received
any irrevocable commitment to vote for or against the resolutions relating to the
transactions contemplated under the MOF Subscription and/or the Whitewash Waiver;

(v) save for conditions to the MOF Subscription, neither the Ministry of Finance nor any of
the parties acting in concert with it (if any) is party to any agreements or arrangements
which relate to the circumstances in which it may or may not invoke or seek to invoke a
pre-condition or a condition to the transactions contemplated under the MOF Subscription
and/or the Whitewash Waiver;

(vi) neither the Ministry of Finance nor parties acting in concert with it (if any) have borrowed
or lent any relevant securities (as defined in Note 4 to Rule 22 of the Takeovers Code) in
the Bank;

(vii) the MOF Subscription does not involve any sale of Shares; and

(viii) save for the pre-existing voting arrangement in respect of the Relevant Shares and the
MOF Subscription, there is no understanding, arrangement or agreement or special deal
(as defined under Rule 25 of the Takeovers Code) between (i) any Shareholder; and (ii)(1)
the Ministry of Finance or parties acting in concert with it (if any); or (2) the Bank, its
subsidiaries or associated companies.

VIII. THE ESM

The ESM will be convened to consider and, if thought fit, approve, among other things, (i) the
Bank's interim profit distribution plan for 2026 (i.e. interim cash dividend); (ii) the General
Mandate; (iii) the A Share Issuance Plan under the General Mandate; (iv) the MOF
Subscription; (v) the CNTC Subscriptions; (vi) authorisation to the Board and its authorised
persons to handle the specific matters relating to the Issuance; and (vii) the Whitewash Waiver
(collectively the “ESM Resolutions”).

Resolutions to be proposed at the ESM will be approved by the relevant Shareholders. Pursuant
to the Takeovers Code, the MOF Subscription and the Whitewash Waiver are subject to the
approval by more than 50% and at least 75% of the votes cast by the Independent Shareholders
either in person or by proxy, respectively, at the ESM. Further, pursuant to the Articles of
Association, the ESM Resolutions, to the extent they constitute special resolutions, will have to
be approved by at least two-thirds of the voting rights of the members holding Shares present
and voting in person or by proxy at the ESM. The voting at the ESM will be conducted by way
of poll.
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IX. CLOSURE OF REGISTER OF MEMBERS

Shareholders whose names appear on the register of members of the Bank on Tuesday, 29
September 2026 will be entitled to attend and vote at the ESM. The H share register of
members of the Bank will be closed from Thursday, 24 September 2026 to Tuesday, 29
September 2026 (both days inclusive). Holders of H Shares who wish to attend the ESM are
required to deposit the transfer documents together with the relevant share certificates at the H
share registrar of the Bank, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong at or
before 4:30 p.m. on Wednesday, 23 September 2026.

X. PUBLICATION OF THE CIRCULAR

A circular containing, among other things, (i) details on the Bank's interim dividend profit
distribution plan for 2026; (ii) details of the General Mandate; (iii) the A Share Issuance Plan
under the General Mandate; (iv) the Whitewash Waiver; (v) a letter from the Independent Board
Committee; (vi) a letter from the Independent Financial Adviser to the Independent Board
Committee and the Independent Shareholders on the MOF Subscription and the Whitewash
Waiver; and (vii) a notice of the ESM together with the form of proxy will be available on the
websites of the Hong Kong Stock Exchange (www.hkexnews.hk) and the Bank
(www.abchina.com.cn, www.abchina.com), and will be despatched to the Shareholders who
have already provided instructions indicating their preference to receive hard copies as soon as
practicable in compliance with the requirements of the Listing Rules and the Takeovers Code.

The Whitewash Waiver, if granted, will, among other things, be conditional upon approval
by at least 75% of the votes cast by the Independent Shareholders in respect of the
Whitewash Waiver and more than 50% of the votes cast by the Independent Shareholders
in respect of the MOF Subscription at the ESM, respectively. Completion of the MOF
Subscription is conditional upon, among other things, the Whitewash Waiver being
granted by the Executive and approved by the Independent Shareholders.

Shareholders and potential investors are reminded to exercise caution when dealing in the
Shares, and are recommended to consult their stockbroker, bank manager, solicitor or
other professional adviser if they are in any doubt about their position and as to actions
that they should take.
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XI. DEFINITIONS

In this announcement, unless the context otherwise requires, the following terms and
expressions have the following meanings:

“A Share(s)” ordinary share(s) in the share capital of the Bank with a
nominal value of RMB1.00 each, which is (are) subscribed for
and traded in RMB and listed on the Shanghai Stock
Exchange

“A Share Issuance Plan” the A Share issuance plan of the Bank pursuant to the General
Mandate to be submitted to the Shareholders for consideration
and approval at the ESM, details of which are set out in this
announcement

“A Shareholder(s)” the holders of A Shares

“Articles of Association” the Articles of Association of the Bank, as amended,
supplemented or otherwise modified from time to time

“Bank” or “Company” Agricultural Bank of China Limited (中國農業銀行股份有限
公司), a joint stock limited company incorporated in the PRC,
the H Shares and A Shares of which are listed on the Hong
Kong Stock Exchange (stock code: 1288) and the Shanghai
Stock Exchange (stock code: 601288), respectively

“Beijing Tobacco” China National Tobacco Corporation Beijing City Company^
(中國煙草總公司北京市公司), an enterprise owned by the
whole people (全民所有制企業) established under the laws of
the PRC, and a wholly-owned subsidiary of CNTC

“Board” or “Board of
Directors”

the board of directors of the Bank

“CDIC” China Doublewin Investment Limited^ (中國雙維投資有限公
司), a limited liability company established under the laws of
the PRC, and a wholly-owned subsidiary of CNTC

“CET1” Common Equity Tier 1

“CNTC” China National Tobacco Corporation (中國煙草總公司), an
enterprise owned by the whole people (全民所有制企業)
established under the laws of the PRC
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“CNTC Share Subscription
Agreement”

the conditional share subscription agreement dated 6
September 2026 and entered into between the Bank and
CNTC Subscribers

“CNTC Subscribers” CNTC and its relevant wholly-owned subsidiaries, namely
Jiangsu Tobacco, Zhejiang Tobacco, Hubei Tobacco, Beijing
Tobacco and CDIC

“CNTC Subscriptions” the subscription of A Shares by CNTC Subscribers pursuant
to the A Share Issuance Plan and the CNTC Share
Subscription Agreement

“Conditional Strategic
Cooperation Agreement”

the conditional strategic cooperation agreement dated 6
September 2026 and entered into between the Bank and
CNTC Subscribers

“connected person(s)” has the meaning ascribed to it under the Hong Kong Listing
Rules

“Company Law” Company Law of the PRC

“CSRC” China Securities Regulatory Commission

“Director(s)” the director(s) of the Bank

“ESM” the 2026 second extraordinary shareholders’ meeting of the
Bank to be held at 2:50 p.m. on Tuesday, 29 September 2026

“Executive” the executive director of the Corporate Finance Division of
the SFC from time to time and any delegate of such executive
director

“General Mandate” the general mandate to be granted by the Shareholders at the
ESM to allot, issue and/or deal with new A Shares and/or H
Shares

“H Share(s)” ordinary share(s) in the share capital of the Bank with a
nominal value of RMB1.00 each, which is (are) subscribed for
and traded in Hong Kong dollars and listed on the Hong Kong
Stock Exchange

“H Shareholder(s)” the holder(s) of H Shares

“HKD” Hong Kong dollars, the lawful currency of Hong Kong
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“HKLR General Mandate
Floor Price”

HKD5.232 (equivalent to approximately RMB4.53 (rounded
up to two decimal places in line with the pricing mechanism))
per Share, representing 20% discount to the higher of (a) the
closing price of HKD6.540 per H Share as at the last trading
day immediately prior to the date of this announcement, and
(b) the average closing price of HKD6.474 per H Share for
the five trading days immediately prior to the date of this
announcement, determined in accordance with Rule 13.36(5)
of the Hong Kong Listing Rules

“Hong Kong” the Hong Kong Special Administrative Region

“Hong Kong Listing Rules” the Rules Governing the Listing of Securities on the Hong
Kong Stock Exchange

“Hong Kong Stock Exchange” The Stock Exchange of Hong Kong Limited

“Hubei Tobacco” China National Tobacco Corporation Hubei Province
Company^ (中國煙草總公司湖北省公司), an enterprise
owned by the whole people (全民所有制企業) established
under the laws of the PRC, and a wholly-owned subsidiary of
CNTC

“Independent Board
Committee”

an independent board committee of the Bank comprising all
the non-executive Directors who are not interested or involved
in the MOF Subscription and the Whitewash Waiver (namely
Ms. ZHOU Ji, Mr. ZHANG Qi (張奇), Mr. WU Liansheng,
Mr. WANG Changyun, Mr. JU Jiandong, Ms. ZHUANG
Yumin, Mr. ZHANG Qi (張琦) and Ms. WONG Pui Sze
Priscilla), which is formed in accordance with Rule 2.8 of the
Takeovers Code to advise the Independent Shareholders on
the MOF Subscription and the Whitewash Waiver

“Independent Financial
Adviser” or “Gram Capital”

Gram Capital Limited, a licensed corporation to carry out
Type 6 (advising on corporate finance) regulated activity
under the SFO, being the independent financial adviser to
advise the Independent Board Committee and the Independent
Shareholders on the terms of the MOF Subscription and the
Whitewash Waiver and to make recommendations as to
voting
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“Independent Shares” Shares other than those (i) held by the Ministry of Finance,
parties acting in concert with it (if any) and its associates (if
any); (ii) the Relevant Shares; and (iii) those held by other
Shareholder (if any) who is interested or involved in the MOF
Subscription and/or the Whitewash Waiver

“Independent Shareholders” holders of the Independent Shares

“Issuance” issuance of A Shares to the Specified Investors by the Bank
pursuant to the A Share Issuance Plan

“Jiangsu Tobacco” China National Tobacco Corporation Jiangsu Province
Company (Jiangsu Tobacco Company)^ (中國煙草總公司江
蘇省公司(江蘇省煙草公司)), an enterprise owned by the
whole people (全民所有制企業) established under the laws of
the PRC, and a wholly-owned subsidiary of CNTC

“Ministry of Finance” the Ministry of Finance of the People’s Republic of China, a
constituent department of the State Council

“MOF Share Subscription
Agreement”

the conditional share subscription agreement dated 6
September 2026 and entered into between the Ministry of
Finance and the Bank

“MOF Subscription” the subscription of A Shares by the Ministry of Finance
pursuant to the A Share Issuance Plan and the MOF Share
Subscription Agreement

“NFRA” the National Financial Regulatory Administration

“Pricing Benchmark Date” the first day of the issuance period in respect of the Issuance

“PRC” the People’s Republic of China

“Relevant Shares” the 9,797,058,826 A Shares held by the SSF as at the date of
this announcement, the voting rights of which had been
transferred to the Ministry of Finance pursuant to a share
subscription agreement dated 21 April 2010 and the Approval
on the Proposed transfer of State-owned Shares of the
Agricultural Bank of China issued by the Ministry of
Finance on 5 May 2010

“RMB” Renminbi, the lawful currency of the PRC
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“Securities Law” Securities Law of the PRC

“SFC” the Securities and Futures Commission of Hong Kong

“SFO” the Securities and Futures Ordinance (Chapter 571 Laws of
Hong Kong)

“Share(s)” the A Share(s) and/or H Share(s)

“Shareholder(s)” holder(s) of Shares of the Bank

“Share Subscription
Agreement(s)”

collectively, the MOF Share Subscription Agreement and the
CNTC Share Subscription Agreement. As at the last trading
day prior to the date of the share subscription agreements, the
closing price of A Shares as quoted on the Shanghai Stock
Exchange was RMB6.96

“Subscriber(s)” and “Specified
Investors”

the Ministry of Finance and CNTC Subscribers

“Takeovers Code” the Code on Takeovers and Mergers

“Whitewash Waiver” a waiver from the Executive pursuant to Note 1 on
dispensations from Rule 26 of the Takeovers Code of the
obligation on the part of the Ministry of Finance to make a
general offer for all the H Shares (other than those already
owned or agreed to be acquired by the Ministry of Finance
and parties acting in concert with it (if any)) as a result of the
allotment and issuance of the A Shares under the A Share
Issuance Plan

“Zhejiang Tobacco” China National Tobacco Corporation Zhejiang Province
Company^ (中國煙草總公司浙江省公司), an enterprise
owned by the whole people (全民所有制企業) established
under the laws of the PRC, and a wholly-owned subsidiary of
CNTC

“%” per cent

In this announcement, the English translation of the company name which is marked with “^” is for
identification purpose only.
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For the purpose of illustration only and unless otherwise stated, conversion of RMB into HKD in this
announcement is based on the exchange rate of HKD1.00 to RMB0.86458. Such conversion should
not be construed as a representation that any amount has been, could have been, or may be,
exchanged at this or any other rate.

By order of the Board
Agricultural Bank of China Limited

LIU Qing
Company Secretary

Beijing, the PRC
6 September 2026

As at the date of this announcement, the executive directors of the Bank are Mr. GU Shu, Mr. WANG Zhiheng,

Mr. LIU Hong and Mr. LIN Li; the non-executive directors of the Bank are Ms. ZHOU Ji, Mr. ZHANG Qi (張奇) and

Mr. ZHANG Hongwu; and the independent non-executive directors of the Bank are Mr. WU Liansheng,

Mr. WANG Changyun, Mr. JU Jiandong, Ms. ZHUANG Yumin, Mr. ZHANG Qi (張琦) and Ms. WONG Pui Sze Priscilla.

The Directors jointly and severally accept full responsibility for the accuracy of the information contained in this

announcement and confirm, having made all reasonable enquiries, that to the best of their knowledge, opinions expressed

in this announcement have been arrived at after due and careful consideration and there are no other facts not contained

in this announcement the omission of which would make any statement in this announcement misleading.
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