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Research Update:

Agricultural Bank of Taiwan Ratings Affirmed
At 'twAAA/twA-1+'; Outlook Stable

April 29, 2026

Rati ng Action PRIMARY CREDIT ANALYST
Eric Lin

Taiwan Ratings Corp. today affirmed its 'twAAA' long-term and 'twA-1+'short-term issuer credit Taipei

ratings on Agricultural Bank of Taiwan. At the same time, we affirmed the 'twAA' issue credit +886-2-7724-6586

rating on the bank's unsecured subordinated debentures. The outlook on the long-term rating is eric.lin

stable. The ratings reflect our view of an extremely high likelihood of support from the @spglobal.com

government of Taiwan, given the bank's status as a government-related entity. The ratings also eric.lin

reflect Agricultural Bank of Taiwan's diversified funding with a strong liquidity profile, despite @taiwanratings.com.tw

the constraints of the bank's policy role on its ability to improve asset-liability mismatch and the

bank's limited operating network. SECONDARY CONTACT
Yuhan Lan

Related Criteria & Research Taipei
+886-2-7724-8666

Related Criteria yuhan.lan

— General Criteria: Hybrid Capital: Methodology And Assumptions - October 13, 2025 @spglobal.com

— Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methodology - April  yuhan.lan

30, 2024 @taiwanratings.com.tw

— Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment
Methodology And Assumptions - December 09, 2021

— Criteria | Financial Institutions | General: Financial Institutions Rating Methodology - December
09, 2021

— General Criteria: Rating Government-Related Entities: Methodology And Assumptions - March
25,2015

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings - April 07, 2017

— General Criteria: Environmental, Social, And Governance Principles In Credit Ratings - October
10, 2021

— General Criteria: Group Rating Methodology - July 01, 2019

— General Criteria: Principles Of Credit Ratings - February 16, 2011

— General Criteria: National And Regional Scale Credit Ratings Methodology - June 08, 2023

Related Research
— Taiwan Ratings' Ratings Definitions — Nov. 11, 2021
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Ratings List

Ratings Affirmed

Agricultural Bank of Taiwan

Issuer Credit Rating twAAA/Stable/twA-1+

Unsecured Subordinated Debenture Issue Credit Rating ~ twAA

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information.
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can
be found on Taiwan Ratings' public website at www.taiwanratings.com.
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any investment decisions, and do not address the suitability of any security. TRC assumes no obligation to update the Content following publication in any form or
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clients when making investment and other business decisions. TRC does not act as a fiduciary or an investment advisor except where registered as such. While TRC
has obtained information from sources it believes to be reliable, TRC does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives. Rating-related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees,
including, but not limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes,
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TRC keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a
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TRC receives compensation for its solicited ratings and certain analyses, normally from issuers, originators, arrangers, or underwriters of securities or from obligors.
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