THIS IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in doubt as to any aspect of this circular or as to the action to be taken, you should
consult your licensed securities dealer, bank manager, solicitor, professional accountant or
other professional advisers.

If you have sold or transferred all your shares in China Railway Group Limited, you should at
once hand this circular and the relevant proxy forms and the reply slip to the purchaser or the
transferee or to the bank, licensed securities dealer or other agent through whom the sale or
transfer was effected for transmission to the purchaser or the transferee.

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this circular, make no representation as to its accuracy
or completeness and expressly disclaim any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any part of the contents of this circular.
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AND
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A notice convening the AGM to be held at 9:30 a.m. on Monday, 18 May 2015 at Conference
Room, China Railway Square, No. 69 Fuxing Road, Haidian District, Beijing, PRC, is set out on
pages 7 to 10 of this circular.

If you intend to appoint a proxy to attend the AGM, you are required to complete and return
the relevant proxy forms in accordance with the instructions printed thereon. For holders of H
Shares, the proxy forms should be returned to Computershare Hong Kong Investor Services
Limited in person or by post not less than 24 hours before the time appointed for holding the
AGM or any adjourned meetings thereof. Completion and return of the proxy forms will not
preclude you from attending and voting in person at the AGM or at any adjourned meetings
should you so wish.

If you intend to attend the AGM in person or by proxy, you are required to complete and return
the reply slip to Computershare Hong Kong Investor Services Limited or to the Company’s
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DEFINITION

In this circular, unless the context otherwise requires, the following expressions have the

following meanings:

“A Shares”

//AGM//

“Board”

“Company”

“Company Law”

“CRECG”

IICSRC/I
“Directors”

“General Mandate”

“H Shares”

“Hong Kong”

ordinary shares of RMB1.00 each in the share capital
of the Company which are listed on the Shanghai
Stock Exchange and traded in RMB

the annual general meeting for the year 2014 of the
Company to be held on Monday, 18 May 2015

the board of directors of the Company

rh B R A BR A A (China Railway Group Limited),
a joint stock limited company incorporated in the PRC
and the H Shares and A Shares of which are listed on
the Hong Kong Stock Exchange (stock code: 390) and
the Shanghai Stock Exchange (stock code: 601390),
respectively

the Company Law of the People’s Republic of China

B % TR AN F (China Railway Engineering
Corporation), a state-owned enterprise incorporated
in the PRC and the controlling shareholder of the
Company

the China Securities Regulatory Commission
the directors of the Company

an unconditional and general mandate proposed to be
granted at the AGM to authorise the Board to, among
others, issue and deal with new Shares which shall
not exceed 20% of each of the existing issued A Shares
and H Shares as at the date of passing the proposed
resolution at the AGM

overseas listed foreign shares of RMB1.00 each in the
share capital of the Company which are listed on the
Hong Kong Stock Exchange and traded in Hong Kong
dollars

the Hong Kong Special Administrative Region of the
PRC



DEFINITION

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

“Hong Kong Stock Exchange” The Stock Exchange of Hong Kong Limited
“Latest Practicable Date” 14 April 2015, being the latest practicable date prior to

the printing of this circular for ascertaining certain
information contained herein

“PRC” the People’s Republic of China

“RMB” Renminbi, the lawful currency of the PRC
“Shareholders” holders of A Shares and/or H Shares
“Shares” A Shares and/or H Shares
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20 April 2015
To the Shareholders

Dear Sir or Madam,

(1) PROFIT DISTRIBUTION PLAN FOR THE YEAR 2014
(2) PROPOSED PROVISION OF GUARANTEE
(3) GENERAL MANDATE TO ISSUE NEW SHARES
AND
NOTICE OF ANNUAL GENERAL MEETING FOR THE YEAR 2014

1. INTRODUCTION

At the AGM, among other things, resolutions will be proposed to approve (i) the
profit distribution plan for the year 2014, (ii) proposed provision of guarantee and (iii)
grant of the General Mandate. The notice of AGM is set out on pages 7 to 10 of this circular.
The purpose of this circular is to provide your with information regarding certain
proposals to be considered at the AGM and to set out the notice of the AGM.
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2. PROFIT DISTRIBUTION PLAN FOR THE YEAR 2014

In 2014, the consolidated profit of the Company and its subsidiaries in accordance
with International Financial Reporting Standards was RMB10.262 billion. The Board
recommend the payment of a final dividend for the year ended 31 December 2014 in the
amount of RMB0.078 per Share (including tax), totalling approximately RMB1.661 billion.

3. PROPOSED PROVISION OF GUARANTEE

Pursuant to the relevant provisions of the articles of association of the Company,
any external guarantee proposed to be provided by the Company and its controlled
subsidiaries reaching or exceeding 50% of the latest audited net assets value; or proposed
to be provided to enterprises with liabilities-to-assets ratio exceeding 70% shall be put
forward to the Shareholders” general meeting for consideration and approval.

The proposal on the total amount of external guarantee by the Company for second
half year of 2015 and first half year of 2016 has been approved at the eighth meeting of the
third session of the Board held on 30 March 2015, according to which, the Company and
some of its subsidiaries intend to provide guarantee for a total amount of RMB84,886.9231
million, among which the guarantee provided for wholly owned subsidiaries amounts to
RMB60,476.5759 million, the guarantee provided for non-wholly owned subsidiaries
amounts to RMB14,407 million, and the guarantee provided for investment companies
and external entities amounts to RMB10,003.3472 million. For reasons that the total
amount of such guarantee to be provided exceeds 50% of the audited net assets value for
the year 2014, and certain guarantee are provided to entities with liabilities-to-assets ratio
exceeding 70%, an ordinary resolution will be proposed at the AGM to consider and
approve the proposal. To the best knowledge and belief of the Company, none of such
guarantee is a connected person of the Company.

4. GENERAL MANDATE TO ISSUE NEW SHARES

A resolution is proposed under the notice of AGM to seek the Shareholders’ grant of
the General Mandate, details are of which are as follows:

(i)  the Board is unconditionally given approval to exercise, during the Relevant
Period (as defined below), all powers of the Company to separately or
concurrently issue and deal with new A Shares and new H Shares of the
Company which shall not exceed 20% of the respective amounts of existing A
shares and H shares of the Company as at the date of passing the relevant
resolution;

(ii) pursuant to the approval under paragraph (i) above, the Board is authorised
to enter into or make, during the Relevant Period, offers, agreements and/or
options, under which the new Shares to be allotted and issued are required or
may be required to be allotted and issued during or after the expiry of the
Relevant Period, and the Board is authorised to issue and deal with the new
Shares that are required or may be required to be allotted and issued under
such offers, agreements and options;

—4-
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(iii) after the issuance of the new Shares pursuant to the General Mandate, the
Board is authorised to deal with all matters relating to the increase in the
registered capital of the Company and to make such appropriate and
necessary amendments to the articles of association of the Company relating
to the share capital, the shareholding structure and the registered capital and
other relevant things as they think fit and necessary, to complete domestic and
overseas statutory procedures for approval, registration, and filing, and to
take any other action and complete any formality required to effect the
issuance of new Shares pursuant to the relevant resolution and the increase in
the registered capital of the Company. The Board is authorized to re-delegate
the authorization herein to the persons delegated by the Board to sign,
execute, modify, complete, submit all agreements, contracts and documents in
relation to the allotment and issuance of and dealing with the new Shares
under the General Mandate, unless otherwise stipulated by laws or
regulations; and

(iv) “Relevant Period” means the period from the date of passing the relevant
Shareholders’ resolution in respect of the General Mandate until the earliest
of:

(a)  the conclusion of the next annual general meeting of the Company;

(b)  the expiration of the 12-month period from the date of passing the
relevant Shareholders’ resolution; and

(c)  the date on which the authorization granted to the Board in the relevant
resolution is revoked or varied by a special resolution of the
Shareholders of the Company in general meeting.

The Directors believe that the General Mandate will allow financial flexibility
for the Company to raise further funds for its future business development and
expansion. Accordingly, the Directors consider that the approval of the grant of the
General Mandate is in the interests of the Company and the Shareholders as a
whole.

The Board will only exercise the General Mandate, if granted by the
Shareholders, in accordance with the Company Law and the Hong Kong Listing
Rules or all applicable laws, rules and regulations of any other governmental or
regulatory authorities and only if all necessary approvals from CSRC and/or other
relevant PRC governmental authorities are obtained. As at the Latest Practicable
Date, no definitive plan has been formed by the Board as to when the General
Mandate will be exercised, if granted by the Shareholders.
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5. THE AGM

The 2014 AGM will be held at 9:30 a.m. on Monday, 18 May 2015 at Conference
Room, China Railway Square, No. 69 Fuxing Road, Haidian District, Beijing, PRC.

If you intend to appoint a proxy to attend the AGM, you are required to complete
and return the relevant proxy form in accordance with the instructions printed thereon.
For holder of H Shares, the proxy form should be returned to Computershare Hong Kong
Investor Services Limited in person, by post or by facsimile not less than 24 hours before
the time appointed for holding the AGM or any adjourned meeting thereof. Completion
and return of the proxy form will not preclude you from attending and voting in person at
the AGM or at any adjourned meeting should you so wish, but in such event the

instrument appointing a proxy shall be deemed to be revoked.

If you intend to attend the AGM in person or by proxy, you are required to complete
and return the reply slip to Computershare Hong Kong Investor Services Limited or to the
Company’s Board of Directors’ Office on or before Tuesday, 28 April 2015.

Yours faithfully,

By Order of the Board of
China Railway Group Limited
Li Changjin
Chairman
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hE SR B ERA T
CHINA RAILWAY GROUP LIMITED

(A joint stock limited company incorporated in the People’s Republic of China with limited liability)

(Stock Code: 390)

NOTICE OF ANNUAL GENERAL MEETING FOR THE YEAR 2014

NOTICE IS HEREBY GIVEN that the 2014 Annual General Meeting (“AGM”) of
China Railway Group Limited (the “Company”) will be held at Conference Room, China
Railway Square, No. 69 Fuxing Road, Haidian District, Beijing, PRC on Monday, 18 May
2015 at 9:30 a.m. to consider and approve the following as appropriate:

By way of ordinary resolutions:

1.

To consider and approve the report of the Board of Directors of the Company
for the year ended 31 December 2014.

To consider and approve the report of the Supervisory Committee of the
Company for the year ended 31 December 2014.

To consider and approve the work report of independent directors of the
Company for the year ended 31 December 2014.

To consider and approve the audited consolidated financial statements of the
Company for the year ended 31 December 2014.

To consider and approve the profit distribution plan of the Company for the
year ended 31 December 2014.

To consider and approve the resolution in relation to the appointment of the
auditors for 2015, re-appointment of Deloitte Touche Tohmatsu as the
Company’s international auditors and Deloitte Touche Tohmatsu CPA LLP as
the Company’s domestic auditors for a term ending at the next annual general
meeting of the Company, the aggregate remuneration shall be RMB43 million.

To consider and approve the resolution in relation to the appointment of
internal control auditors for 2015, re-appointment of Deloitte Touche
Tohmatsu CPA LLP as the internal control auditors of the Company for 2015,
the remuneration shall be RMB2.51 million.

To consider and approve the resolution in relation to the provision of total
amount of external guarantee by the Company for second half of 2015 and first
half of 2016.
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By way of special resolution:

9. To consider and approve the proposal on granting a general mandate to issue

new shares to the board of directors of the Company (the “Board”), details of

which are as follows:

(@)

(i)

(iii)

(iv)

the Board be and is hereby unconditionally given approval to exercise,
during the Relevant Period (as defined below), all powers of the
Company to separately or concurrently issue and deal with new A
shares and new H shares (collectively, the “New Shares”) of the
Company which shall not exceed 20% of the respective amounts of
existing A shares and H shares of the Company as at the date of passing
this special resolution;

pursuant to the approval under paragraph (i) above, the Board be and is
hereby authorised to enter into or make, during the Relevant Period,
offers, agreements and/or options, under which the New Shares to be
allotted and issued are required or may be required to be allotted and
issued during or after the expiry of the Relevant Period, and the Board
be and is hereby authorised to issue and deal with the New Shares that
are required or may be required to be allotted and issued under such
offers, agreements and options;

after the issuance of the New Shares pursuant to this special resolution,
the Board be and is hereby authorised to deal with all matters relating to
the increase in the registered capital of the Company and to make such
appropriate and necessary amendments to the articles of association of
the Company relating to the share capital, the shareholding structure
and the registered capital and other relevant things as they think fit and
necessary, to complete domestic and overseas statutory procedures for
approval, registration, and filing, and to take any other action and
complete any formality required to effect the issuance of New Shares
pursuant to this special resolution and the increase in the registered
capital of the Company. The Board be and is hereby authorized to
re-delegate the authorization herein to the persons delegated by the
Board to sign, execute, modify, complete, submit all agreements,
contracts and documents in relation to the allotment and issuance of
and dealing with the New Shares under the general mandate, unless
otherwise stipulated by laws or regulations; and

for the purpose of this special resolution, “Relevant Period” means the
period from the date of passing this special resolution until the earliest
of:

(a) the conclusion of the next annual general meeting of the
Company;
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(b) the expiration of the 12-month period from the date of passing of
this special resolution; and

(c)  the date on which the authorization granted to the Board in this
special resolution is revoked or varied by a special resolution of
the shareholders of the Company in general meeting.

By Order of the Board
China Railway Group Limited
Yu Tengqun Tam Chun Chung
Joint Company Secretaries

Beijing, the PRC

20 April 2015

Notes:

Closure of register of members and eligibility for attending the AGM

Shareholders who submit their share transfer application forms to the Company’s share registrar before
close of business on Monday, 27 April 2015 and become registered as shareholders on the register of
members of the Company are entitled to attend the AGM.

Holders of the Company’s H shares are advised that the register of members will be closed from Tuesday,
28 April 2015 to Monday, 18 May 2015 (both days inclusive). Holders of H shares whose names appear on
the register of members of the Company maintained in Hong Kong at the close of business on Monday, 27
April 2015 are entitled to attend the AGM.

Holders of H shares who wish to attend the AGM but have not registered the transfer documents are
required to deposit the transfer document together with the relevant share certificates at the H share
registrar of the Company, Computershare Hong Kong Investor Services Limited, at 17M Floor, Hopewell
Centre, 183 Queen’s Road East, Wan Chai, Hong Kong at or before 4:30 p.m., Monday, 27 April 2015.

Registration procedures for attending the AGM

Shareholders attending the AGM in person or by proxy shall present their identity certification. If the
attending shareholder is the authorised legal representative of the Company’s shareholder, the Board or
other decision making authority, then such attending shareholder shall present a copy of the relevant
resolution of the Board or other decision making authority appointing it as its authorised legal or official
representative in order to attend the AGM on behalf of such company.

Notice of attendance

Shareholders who intend to attend the AGM in person or by proxy should return the reply slip in person,
by post or by facsimile to the Company’s Board of Directors” Office or Computershare Hong Kong
Investor Services Limited on or before Tuesday, 28 April, 2015.

The Company’s Board of Directors’ Office is located at Room 511, Block A, China Railway Square, No. 69
Fuxing Road, Haidian District, Beijing 100039, PRC (Contact Persons: Ms. DUAN Yinhua/Mr. LI Qiang,
Tel: (8610) 5187 8069 / 5187 8061, Fax: (8610) 5187 8417).

The address of Computershare Hong Kong Investor Services Limited is 17M Floor, Hopewell Centre, 183
Queen’s Road East, Wan Chai, Hong Kong (Tel: (852) 2862 8555, Fax: (852) 2865 0990).
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Proxy

Shareholders entitled to attend and vote at the AGM may appoint one or more proxies to attend and vote
in their stead. A proxy need not be a shareholder of the Company.

The instrument appointing a proxy must be in writing under the hand of a shareholder or his attorney
duly authorised in writing. If the shareholder is a corporate body, the proxy form must be either executed
under its common seal or under the hand of its director(s) or duly authorised attorney(s). If the proxy
form is signed by an attorney of the shareholder, the power of attorney authorising that attorney to sign
or other authorisations document must be notarised.

To be valid, the form of proxy together with the power of attorney or other authorisation document (if
any) signed by the authorised person or notarially certified power of attorney must be delivered to
Computershare Hong Kong Investor Services Limited for holders of H shares not less than 24 hours
before the designated time for the holding of the AGM.

Completion and return of a form of proxy will not preclude a shareholder from attending in person and
voting at the AGM if he so wishes, but in such event the instrument appointing a proxy shall be deemed
to be revoked.

Other business

Shareholders and their proxies attending the AGM shall be responsible for their own travelling and
accommodation expenses.
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