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Item 8.01.    Other Events.

AGCO Corporation (the “Company”) is filing this Current Report on Form 8-K (this “Current Report”) to provide certain financial information with
respect to the OneAg Business of Trimble Inc. (“OneAg”), and the Company’s proposed acquisition of OneAg. OneAg is the agricultural business of
Trimble Inc. (“Trimble”), excluding certain Global Navigation Satellite System and guidance technologies.

As previously announced, on September 28, 2023, the Company entered into the Sale and Contribution Agreement with Trimble and Trimble Solutions,
LLC (the “Joint Venture”). Among other things, the Sale and Contribution Agreement provides for (i) the contribution by Trimble to the Joint Venture of
OneAg, (ii) the contribution by the Company to the Joint Venture of its interest in JCA Industries, LLC d/b/a JCA Technologies and (iii) the purchase by
the Company from Trimble of membership interests in the Joint Venture in exchange for the payment by the Company to Trimble of $2 billion in cash,
subject to customary working capital and other adjustments. Immediately following the closing and as a result of the transaction, the Company will own an
85% interest in the Joint Venture and Trimble will own a 15% interest in the Joint Venture. The closing is subject to customary conditions, including
compliance with antitrust and similar laws.

Included in this Current Report as Exhibit 99.1 are the audited combined financial statements of OneAg for the period described in Item 9.01(a) below, the
notes related thereto and the related Report of Independent Auditors.

Also included in this Current Report as Exhibit 99.2 is the unaudited pro forma condensed combined financial statements described in Item 9.01(b) below,
and the notes related thereto.

Item 9.01.    Financial Statements and Exhibits.

(a) Financial Statements of Businesses or Funds Acquired.

The audited combined financial statements of the OneAg Business of Trimble Inc. as of December 29, 2023, and for the year ended December 29, 2023,
and the related Report of Independent Auditors, are attached hereto as Exhibit 99.1.

(b) Pro Forma Financial Information

Unaudited pro forma condensed combined financial statements as of December 31, 2023, and for the year ended December 31, 2023, is attached hereto as
Exhibit 99.2.

(d) Exhibits

Exhibit No. Description

23.1 Consent of Ernst & Young LLP
99.1 Audited combined financial statements of the OneAg Business of Trimble Inc. as of December 29, 2023, and for

the year ended December 29, 2023, and the related Report of Independent Auditors.
99.2 Unaudited pro forma condensed combined financial statements as of December 31, 2023, and for the year ended

December 31, 2023.
104 Cover Page Interactive Data File - the cover page from this current report on Form 8-K is formatted in Inline

XBRL.
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    Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
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By: /s/ Damon Audia
Damon Audia

Senior Vice President and
 Chief Financial Officer

Dated: March 14, 2024



Exhibit 23.1

Consent of Independent Auditors

We consent to the incorporation by reference in the following Registration Statements:

• Registration Statement on Form S-3 (Nos. 333-277740, 333-277740-01, 333-277740-02, 333-277740-03 and 333-277740-04) of AGCO
Corporation, and

• Registration Statements on Form S-8 (Nos. 333-178399 and 333-142711), pertaining to the AGCO Corporation 2006 Long-Term Incentive Plan;

Of our report dated March 10, 2024, relating to the combined financial statements of the OneAg Business of Trimble Inc. as of and for the year ended
December 29, 2023 appearing in this Current Report on Form 8-K of AGCO Corporation.

/s/ Ernst & Young LLP

San Jose, California
March 14, 2024



OneAg Business of Trimble Inc.
Combined Financial Statements as of and for the year ended December 29, 2023, and Independent Auditor’s Report



OneAg Business of Trimble Inc.
Index to Combined Financial Statements

Combined Financial Statements

Independent Auditor’s Report 3

Combined Balance Sheet 5

Combined Statement of Income 6

Combined Statement of Comprehensive Income 7

Combined Statement of Equity 8

Combined Statement of Cash Flows 9

Notes to Combined Financial Statements 10
 



Report of Independent Auditors

To the Board of Directors of Trimble Inc.

Opinion on the Financial Statements

We have audited the combined financial statements of the OneAg Business of Trimble Inc, which comprise the combined balance sheet as of
December 29, 2023 and the related combined statements of income, comprehensive income, equity, and cash flows for the year then ended,
and the related notes (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the Company at
December 29, 2023 and the results of its operations and its cash flows for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are required to be independent of the Company and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with accounting principles
generally accepted in the United States of America, and for the design, implementation, and maintenance of internal control relevant to the
preparation and fair presentation of financial statements that are free of material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Company’s ability to continue as a going concern for one year after the date that the
financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free of material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

• Exercise professional judgment and maintain professional skepticism throughout the audit.
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and design and

perform audit procedures responsive to those risks. Such
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procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. Accordingly,
no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluate the overall presentation of the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about
the Company’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit, significant audit findings, and certain internal control-related matters that we identified during the audit.

/s/ Ernst & Young LLP

San Jose, California
March 10, 2024
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OneAg Business of Trimble Inc.
Combined Balance Sheet

As of the End of Year 2023
(In millions)
ASSETS
Current assets:

Cash and cash equivalents $  9.1
Accounts receivable, net  91.1
Inventories  93.2
Other current assets  6.9

Total current assets  200.3
Property and equipment, net  19.8
Goodwill  166.4
Other purchased intangible assets, net  18.8
Deferred income tax assets  110.2
Other non-current assets  6.5

Total assets $  522.0
LIABILITIES AND EQUITY
Current liabilities:

Accounts payable $  12.7
Related party notes payable  66.7
Accrued compensation and benefits  9.1
Deferred revenue  14.3
Other current liabilities  12.1

Total current liabilities  114.9
Related party notes payable, non-current  11.2
Deferred revenue, non-current  8.2
Deferred income tax liabilities  18.4
Other non-current liabilities  20.7

Total liabilities  173.4
Commitments and contingencies (Note 6)
Equity:

Net parent investment  342.0
Accumulated other comprehensive income  6.6

Total equity  348.6
Total liabilities and equity $  522.0

See accompanying Notes to the Combined Financial Statements.
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OneAg Business of Trimble Inc.
Combined Statement of Income

For the Year Ended
December 29, 2023

(In millions)
Revenue:

Product $  491.9
Subscription and services  23.7

Total revenue 515.6
Cost of sales:

Product  208.4
Subscription and services  8.3
Amortization of purchased intangibles  3.2

Total cost of sales 219.9
Gross margin  295.7
Operating expenses:

Research and development  71.4
Sales and marketing  53.5
General and administrative  48.2
Amortization of purchased intangibles  2.7

Total operating expense 175.8

Operating income  119.9
Non-operating income:

Related party interest expense, net  (2.8)
Other income, net  0.7

Total non-operating expense  (2.1)
Income before taxes  117.8
Income tax provision  (21.0)
Net income $  96.8

See accompanying Notes to the Combined Financial Statements.
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OneAg Business of Trimble Inc.
Combined Statement of Comprehensive Income

For the Year Ended
December 29, 2023

(In millions)
Net income $  96.8
Other comprehensive income, net of tax

Foreign currency translation and other  4.1
Comprehensive income $  100.9

See accompanying Notes to the Combined Financial Statements.
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OneAg Business of Trimble Inc.
Combined Statement of Equity

Net Parent
Investment

Accumulated Other
Comprehensive Income Total Equity

(In millions)
Balance at the end of 2022 $  312.8 $  2.5 $  315.3

Net income  96.8 -  96.8
Other comprehensive income  -  4.1  4.1

Comprehensive income - -  100.9
Transfers to Parent  (67.6) -  (67.6)

Balance at the end of 2023 $  342.0 $  6.6 $  348.6

See accompanying Notes to the Combined Financial Statements
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OneAg Business of Trimble Inc.
Combined Statement of Cash Flows

For the Year Ended
December 29, 2023

(In millions)
Cash flow from operating activities:

Net income $  96.8
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization expense  9.6
Deferred income taxes  (15.6)
Stock-based compensation  9.3
Other, net  7.7

(Increase) decrease in assets:
Accounts receivable, net  1.2
Inventories  1.8
Other current and non-current assets  (4.0)

Increase (decrease) in liabilities:
Accounts payable  (9.7)
Deferred revenue  (1.9)
Other current and non-current liabilities  (5.1)

Net cash provided by operating activities  90.1
Cash flow from investing activities:

Purchases of property and equipment  (2.3)
Other, net  3.0

Net cash provided by investing activities  0.7
Cash flow from financing activities:

Payments on related party notes payable (14.0)
Proceeds from related party notes payable 4.4
Other (0.5)
Net transfers to Parent  (76.9)

Net cash used in financing activities  (87.0)
Effect of exchange rate changes on cash and cash equivalents  0.6
Net increase in cash and cash equivalents  4.4
Cash and cash equivalents - beginning of period  4.7
Cash and cash equivalents - end of period $  9.1
Supplemental disclosures:
Income taxes paid $  3.7
Cash paid for interest $  4.5

See accompanying Notes to the Combined Financial Statements
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OneAg Business of Trimble Inc.
Notes to Combined Financial Statements

1. Description of the Business

OneAg (the “Business” or the “Company”), a business of Trimble Inc. (“Trimble” or “Parent”), is comprised of a comprehensive suite of
precision agriculture products and services, ranging from autonomous steering systems to data-driven software solutions, to help farmers
optimize crop yield, profitability, and environmental sustainability. Technology developed by the Company covers every aspect of the
farming cycle, from land preparation to harvesting, and includes specialized services for improving positional accuracy in the field, including
Global Navigation Satellite Systems (“GNSS”) and Guidance products. Multiple distribution approaches are utilized to access the mixed fleet
agricultural market including independent dealers and direct selling to enterprise accounts through a vertically integrated distributor, Spektra
Agri S.R.L. The Business competes in the market on the basis of performance, ease of use, expertise, and price, among other factors.
Revenue is generated primarily through the sale of hardware and related perpetual software, and to a lesser extent, maintenance and support,
professional services, and subscriptions.

2. Basis of Presentation

Throughout the period covered by the accompanying financial statements of the Business (“Combined Financial Statements”), the Business
operated as part of Trimble, and separate financial statements have not historically been prepared for the Business. The accompanying
Combined Financial Statements have been prepared on a carve-out basis from Trimble’s historical accounting records. The Combined
Financial Statements represent the historical financial position, results of operations, and cash flows of the Business as defined above and are
presented on a stand-alone basis as if the operations had been conducted independently from Trimble for the year-end period presented. The
Combined Financial Statements have been prepared in accordance with generally accepted accounting principles in the United States of
America (“U.S. GAAP”).

The Business is composed of certain wholly-owned legal entities of Trimble and certain components of other legal entities in which the
Business operates in conjunction with other Trimble businesses. For shared entities in which discrete financial information is not available,
allocation methodologies were applied to certain accounts in the Combined Statement of Income to reflect the Company’s total cost of doing
business. Equity, which includes Net parent investment and Accumulated other comprehensive income in these operations, is shown in lieu
of Stockholders’ Equity in the Combined Financial Statements and represents the Parent’s net investment in the Business.

For the purposes of the Combined Financial Statements, the Business has been defined as the assets, liabilities, revenue, and expenses that
are specifically identifiable or directly attributable to the Business and its operations including: distinct manufacturing facilities and the
associated costs of those facilities; transportation vehicles and their costs; inventories (raw material, in-process, and finished goods); the
dedicated workforce (facilities employees and sales force); customer relationships specific to the Business and the receivables and revenues
associated with those sales; direct vendor relationships and associated payables and costs; and intellectual property specific to the Business
(brands and trademarks) and the cost to maintain that intellectual property. The basis of the assets and liabilities attributable to the Business is
historical cost.

Trimble uses a centralized approach to cash management and financing, which consists of concentration and sweep accounts in the United
States for most of its operations. Legal entities with international operations have their own bank accounts. No centrally managed amounts of
cash, cash equivalents, external debt, or related interest expense of the Parent have been allocated or attributed to the Business in the
Combined Financial Statements. Transactions between Trimble and the Business resulting from centralized cash management arrangements
are accounted for and deemed to have been settled immediately through Net parent investment. The cash balance presented in the Combined
Balance Sheet relates to cash and cash equivalents of dedicated legal entities that do not participate in the centralized cash management
arrangement noted above.

The Combined Financial Statements include allocations of corporate expenses of the Parent. Allocations include expenses related to legal,
business development, insurance, human resources, corporate audit, treasury, and various other Trimble corporate functions. These expenses
have been allocated to the Business based on direct usage or benefit where specifically identifiable, and those costs not specifically
identifiable have been allocated using an approach related to the nature of the item (percentage of
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OneAg Business of Trimble Inc.
Notes to Combined Financial Statements

revenues, cost of sales, headcount, and other allocation methods). Management believes the assumptions underlying the allocation
methodologies are reasonable and consistently applied in the period presented. See Note 8 Related Party Transactions for further discussion.
In addition to Trimble’s corporate overhead costs, charges such as compensation and benefits for employees of the Business further described
in Note 10, Employee Stock Benefit Plans, were included within the Combined Financial Statements based on either specific identification of
direct expenses or an allocation using a percentage of revenue.

Management believes the allocation of expenses reflects the total cost of doing business for the Company. However, the allocations may not
be indicative of the actual expenses that would have been incurred had the Business operated as a stand-alone company. Actual costs that
would have been incurred would depend on multiple factors, including organizational structure and strategic decisions made in various areas,
such as the division of shared services in legal, finance, human resources, information systems, supply chain, tax, treasury / capital
deployment, and marketing, among others. Accordingly, the Combined Financial Statements included herein may not be indicative of the
financial position, results of operations, and cash flows of the Business in the future or if the Business had been a separate, stand-alone entity
during the period presented.

The Business uses a 52- or 53-week fiscal year ending on the Friday nearest to December 31. Fiscal 2023 was a 52-week year ending on
December 29, 2023.

3. Significant Accounting Policies

Basis of Combination

The Combined Financial Statements have been prepared on a stand-alone basis and include the results of certain wholly-owned legal entities
of Trimble and certain operations of other legal entities in which the Business operates in conjunction with other Trimble businesses, as well
as corporate allocations.

Intercompany Eliminations

In preparing the Combined Financial Statements, all significant intercompany accounts and transactions within the Business have been
eliminated. Intercompany transactions with the Parent are deemed to have been settled in the period incurred through Net parent investment,
with the exception of two intercompany loans between the Parent and the dedicated legal entities of the Business. These loans are supported
by formal written agreements, bear interest, and are recognized on the Combined Balance Sheet as Related party notes payable and Related
party notes payable, non-current.

Use of Estimates

The preparation of financial statements in accordance with U.S. GAAP requires the Business to make estimates and assumptions that affect
the amounts reported in the Combined Financial Statements and accompanying notes. Estimates and assumptions are used for revenue
recognition, including, but not limited to, determining the nature and timing of satisfaction of performance obligations and determining
standalone selling price (“SSP”) of performance obligations, determining the allocation of expenses to the Business, sales returns reserve,
inventory valuation, warranty costs, the valuation of acquired intangibles, goodwill and intangible asset impairment analysis, stock-based
compensation, income taxes, valuation of long-lived assets, and associated estimated useful lives. Estimates are based on historical
experience and various other assumptions the Business believes to be reasonable. Actual results may differ materially from estimates.

Revenue Recognition

Significant Judgments

Revenue is recognized upon transfer of control of promised products or services to customers in an amount that reflects the consideration
that the Business expects to receive in exchange for those products or services. Revenue is recognized net of allowance for returns and any
taxes collected from customers. The Business enters into contracts that may include various combinations of products and services, which
are generally capable of being distinct and accounted for as separate performance obligations;
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OneAg Business of Trimble Inc.
Notes to Combined Financial Statements

however, determining whether products or services are considered distinct performance obligations that should be accounted for separately
versus together may sometimes require significant judgment.

Judgment is required to determine SSP for each performance obligation. The Business uses a range of amounts to estimate SSP when
products and services are sold separately and determine whether there is a discount to be allocated based on the relative SSP of the various
products and services. In instances where SSP is not directly observable, the Business estimates SSP considering multiple factors including
but not limited to, internal cost, pricing practices, sales channel, competitive positioning, and overall market and business environments. As
offerings and markets change, the Business may be required to reassess its estimated SSP and, as a result, the timing and classification of
revenue could be affected.

Nature of Goods and Services

The Business generates revenue primarily from products and, to a lesser extent, subscription and services; each of which is a distinct
performance obligation. Descriptions are as follows:

Product
 
Product revenue includes hardware and perpetual software licenses.
 
Hardware is recognized when the control of the product transfers to the customer, which is generally when the product is shipped. The
Business recognizes shipping fees reimbursed by customers as revenue and the cost for shipping as an expense in cost of sales when
control over products has transferred to the customer.
 
Software, including perpetual licenses, is recognized upon delivery and commencement of license term. In general, contracts do not
provide for customer specific acceptances.
 
Subscription and Services
 
Subscription and Services revenue includes Software as a Service (“SaaS”) and hosting services, as well as hardware and software
maintenance and support, and professional services.
 
SaaS may be sold with devices used to collect, generate, and transmit data. SaaS is distinct from the related devices. In addition, the
Business may host the software that the customer has separately licensed. Hosting services are distinct from the underlying software.
Subscription terms generally range from month-to-month to one to three years. Subscription revenue is recognized monthly over the
subscription term, commencing from activation.
 
Hardware maintenance and support, commonly called extended warranty, entitles the customer to receive replacement parts and repair
services. Extended warranty is separately priced and is recognized on a straight-line basis over the extended service period, which begins
after the standard warranty period, ranging from one to two years, depending on the product line.
 
Software maintenance and support entitles the customer to receive software product upgrades and enhancements on a when-and-if-
available basis and technical support. Software maintenance is recognized on a straight-line basis commencing upon product delivery
over the post-contract support term, which ranges from one to three years, with one year being most common.
 
Professional services include installation, training, configuration, project management, system integrations, customization, data
migration / conversion, and other implementation services. The majority of professional services are not complex, can be provided by
other vendors, and are readily available and billed on a time-and-material basis. Revenue for distinct professional services is recognized
over time, based on work performed.

Related Party
 
Related Party revenue includes revenues from the sale of products and software to an unconsolidated joint venture of Trimble. See Note
8 Related Party Transactions for further discussion.
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OneAg Business of Trimble Inc.
Notes to Combined Financial Statements

Accounts Receivable, Net

Accounts receivable, net, includes billed and unbilled amounts due from customers. Unbilled receivables include revenue recognized that
exceeds the amount billed to the customer, provided the billing is not contingent upon future performance, and the Business has the
unconditional right to future payment with only the passage of time required. Both billed and unbilled amounts due are stated at their net
estimated realizable value.

The Business maintains an allowance for credit losses to provide for the estimated amount of receivables that will not be collected. Each
reporting period, the Business evaluates the collectability of trade accounts receivable based on a number of factors such as age of the
accounts receivable balances, credit quality, historical experience, and current and future economic conditions that may affect a customer’s
ability to pay. The Business’ allowance for credit losses and provision for credit losses were insignificant as of and for the year ended 2023.

Inventories

Inventories are stated at the lower of cost or net realizable value. Cost is computed using standard cost, which approximates actual cost.
Adjustments are also made to reduce the cost of inventory for estimated excess or obsolete balances. Factors influencing these adjustments
include declines in demand that impact inventory purchasing forecasts, technological changes, product lifecycle and development plans,
component cost trends, product pricing, physical deterioration, and quality issues. If the estimate used to reserve for excess and obsolete
inventory differs from what is expected, the Business may be required to recognize additional reserves, which would negatively impact gross
margin.

Property and Equipment, Net

Property and equipment are depreciated using the straight-line method over the shorter of the estimated useful lives or the lease terms when
applicable. Useful lives generally range from four to six years for machinery and equipment, five to ten years for furniture and fixtures, two
to five years for computer equipment and software, thirty-nine years for buildings, and the life of the lease for leasehold improvements.

Goodwill

The Business evaluates goodwill on an annual basis on the first day of the Parent’s fourth quarter (for 2023, October 1), or more frequently if
indicators of potential impairment exist. To determine whether goodwill is impaired, the Business first assesses qualitative factors.
Qualitative factors include, but are not limited to, macroeconomic conditions, industry and market considerations, cost factors, overall
financial performance, or other relevant company-specific events. If it is determined more likely than not that the fair value of the goodwill
reporting unit is less than its carrying amount, the Business performs a quantitative analysis. Alternatively, the Business may bypass the
qualitative assessment and perform a quantitative impairment test.

When performing a quantitative approach, the Business compares the reporting unit’s carrying amount, including goodwill, to the reporting
unit’s fair value. The estimation of a reporting unit’s fair value involves using estimates and assumptions, including expected future operating
performance using risk-adjusted discount rates. If the reporting unit’s carrying amount exceeds its fair value, an impairment loss is
recognized.

Intangible Assets

Intangible assets acquired in a business combination are recorded at fair value. The Business’ intangible assets are amortized over the period
of estimated benefit using the straight-line method over their estimated useful lives, which range from three to ten years and have a weighted-
average useful life of approximately six years. The Business writes off fully amortized intangible assets when those assets are no longer used.
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OneAg Business of Trimble Inc.
Notes to Combined Financial Statements

The Business reviews intangible assets for impairment whenever events or changes in circumstances indicate that the carrying amount of
those assets may not be recoverable based on their future cash flows. The estimated future cash flows are primarily based upon assumptions
about expected future operating performance.

Warranty

Warranty costs are accrued as part of cost of sales based on associated material product costs, technical support labor costs, and costs
incurred by third parties performing work on the Business’ behalf. Expected future cost is primarily estimated based upon historical trends in
the volume of product returns within the warranty period and the cost to repair or replace the equipment. When products sold include
warranty provisions, they are covered by a warranty for periods ranging from one to two years.

Foreign Currency Translation

The Business’ primary functional currencies consist of the Euro, U.S. Dollar, and Brazilian Real. Assets and liabilities recorded in foreign
currency are translated to U.S. dollars at the exchange rate on the balance sheet date. Revenue and expense are translated at average monthly
exchange rates during the year. Translation adjustments resulting from this process are recorded in Other comprehensive income and deferred
as a separate component of Equity in Accumulated other comprehensive income.

Fair Value Measurements

The Business determines fair value based on the exchange price that would be received for an asset or paid to transfer a liability (an exit
price) in the principal or most advantageous market for the asset or liability in an orderly transaction between market participants at the
measurement date. Hierarchical levels are directly related to the amount of subjectivity associated with the inputs to fair valuation of these
assets and liabilities, and are as follows:

Level I - Observable inputs such as unadjusted, quoted prices in active markets for identical assets or liabilities.

Level II - Inputs (other than quoted prices included in Level I) are either directly or indirectly observable for the asset or liability. These
include quoted prices for similar assets or liabilities in active markets and quoted prices for identical or similar assets or liabilities in markets
that are not active.

Level III - Unobservable inputs that reflect management’s best estimate of what market participants would use in pricing the asset or liability
at the measurement date. Consideration is given to the risk inherent in the valuation technique and the risk inherent in the inputs to the model.

The Business’ financial instruments consist of cash and cash equivalents, accounts receivable, accounts payable, related party notes payable,
accrued compensation and benefits, operating lease liabilities, and pension and deferred compensation accruals. The carrying value of the
Business’ cash and cash equivalents, accounts receivable, accounts payable, and accrued compensation and benefits approximate fair value
due to the short-term maturity of those items. The carrying value of the related party notes payable approximates fair value as the interest rate
approximates current market rates for agreements with similar maturities and credit quality.

Stock-Based Compensation

Stock-based compensation expense is based on the measurement date fair value of the awards, net of expected forfeitures. Expense is
generally recognized on a straight-line basis over the requisite service period of the stock awards. The estimate of the forfeiture rate is based
on historical experience.

Research and Development Costs

Research and development costs are expensed as incurred. Development costs for software to be sold subsequent to reaching technical
feasibility were not significant and were expensed as incurred. The
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OneAg Business of Trimble Inc.
Notes to Combined Financial Statements

Business offsets research and development expense with any unconditional third-party funding earned and retains the rights to any
technology developed under such arrangements.

Income Taxes

The income tax provision in the Combined Income Statement has been calculated as if the Business was operating on a stand-alone basis and
filed separate tax returns in the jurisdiction in which it operates, under Trimble’s global tax model and policy. The Business’ operations have
historically been included in Trimble’s U.S. federal and state tax returns and non-U.S. jurisdictions tax returns. Trimble’s global tax model
has been developed based on its entire portfolio of businesses, and in 2018, Trimble adopted the policy to recognize deferred taxes on global
intangible low taxed income. Therefore, the Business’ tax expense and effective tax rate may not be indicative of the Business’ future
performance and do not necessarily reflect what the tax expense and effective tax rate would have been had the Business operated as an
independent business during the years presented.

Concentrations of Risk

Cash and cash equivalents are maintained with several financial institutions. Deposits held with banks may exceed the amount of insurance
provided on such deposits. Generally, these deposits may be redeemed upon demand and are maintained with financial institutions of
reputable credit and therefore bear minimal credit risk.

The Business is also exposed to credit risk in trade receivables, which are derived from sales to end-user customers in the agriculture industry
as well as various resellers. The Business performs ongoing credit evaluations of customers’ financial conditions and limits the amount of
credit extended, when deemed necessary, but generally does not require collateral. Accounts receivable from the Business’ most significant
customer were $50.0 million at the end of 2023.

The Business is also exposed to risk due to a concentration in customers; the Business’ most significant customer accounted for 42.7% of
revenues in 2023. In addition, the Business relies on a limited number of suppliers for a number of critical components.

Recently Issued Accounting Pronouncements Not Yet Adopted

In December 2023, the Financial Accounting Standards Board issued ASU 2023-09 (“ASU”), Income Taxes (Topic 740): Improvements to
Income Tax Disclosures. The ASU updates the annual income tax disclosures by requiring (i) specific categories and greater disaggregation
of information in the rate reconciliation, (ii) income taxes paid disaggregated by taxing authority and jurisdiction, and (iii) disclosures of
pretax income (or loss) and income tax expense (or benefit). Additionally, certain existing disclosure requirements are removed. This ASU is
effective for annual periods beginning after December 15, 2024. Early adoption and retrospective application are permitted. The Business is
currently evaluating the impact of adopting this ASU on the Business’ financial reporting disclosures.

Recent Adopted Accounting Pronouncements

There are no recently adopted accounting pronouncements.

4. Intangible Assets and Goodwill

Intangible Assets

The following table presents a summary of the Business’ intangible assets:
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As of December 29, 2023

Weighted-Average
Useful Lives (in

years)
Gross Carrying

Amount
Accumulated
Amortization Net Carrying Amount

(In millions)
Developed product technology 5 $  69.6 $  (54.9) $  14.7
Customer relationships 8  23.2  (19.7)  3.5
Trade names and other intellectual
properties

5
 4.4  (3.8)  0.6

$  97.2 $  (78.4) $  18.8

For the year 2023, $2.8 million of fully amortized intangible assets were written off.

The estimated future amortization expense of intangible assets at the end of 2023 was as follows:

(In millions)
2024 $  5.6
2025  4.2
2026  3.1
2027  3.1
2028  2.8
Thereafter -

Total $  18.8

Goodwill

(In millions)
Balance as of year-end 2022 $  161.9
Foreign currency translation and other adjustments  4.5
Balance as of year-end 2023 $  166.4

5. Certain Balance Sheet Components

The components of inventory, net were as follows:

At the End of Year As of December 29, 2023

(In millions)
Inventories:

Raw materials $  38.0
Work-in-process  8.9
Finished goods  46.3

Total inventories $  93.2

Finished goods includes $2.1 million at the end of 2023 for costs of sales that have been deferred in connection with deferred revenue
arrangements.

The components of property and equipment, net were as follows:
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At the End of Year As of December 29, 2023
(In millions)
Property and equipment, net:

Land, building, furniture, and leasehold improvements $  19.6
Machinery and equipment  15.6
Software and licenses  5.0

 40.2
Less: accumulated depreciation  20.4

Total property and equipment, net $  19.8

6. Commitments and Contingencies

At the end of 2023, the Business had unconditional purchase obligations of approximately $18.0 million. These unconditional purchase
obligations primarily represent open non-cancellable purchase orders for material purchases with vendors.

Litigation

From time to time, the Business is involved in litigation arising in the ordinary course of business. There are no material legal proceedings,
other than ordinary routine litigation incidental to the business, to which the Business or any of its subsidiaries are a party or of which any of
its subsidiaries’ property is subject.

7. Deferred Revenue and Remaining Performance Obligations

Deferred Revenue

Changes in the Business’ deferred revenue during 2023 and 2022 were as follows:

For the Year Ended
December 29, 2023 December 30, 2022

(In millions)
Beginning balance of the period $  24.4 $ 19.6
Revenue recognized from prior year-end  (20.3)  (14.1)
Billings net of revenue recognized from current year  18.4  18.9

Ending balance of the period $  22.5 $  24.4

Remaining Performance Obligations

At the end of 2023, approximately $41.7 million of revenue is expected to be recognized from remaining performance obligations for which
goods or services have not been delivered, primarily hardware, software, software maintenance, and subscription, and to a lesser extent,
professional services contracts. The Business expects to recognize $33.6 million or 80.6% of remaining performance obligations as revenue
during the next 12 months and the remainder thereafter.

8. Related Party Transactions

The Business has not historically operated as a stand-alone business and therefore has various relationships with Trimble, whereby Trimble
provides services to the Business.

Corporate Overhead Allocations    

The Business utilizes centralized functions of Trimble to support its operations, and in return, Trimble allocates certain of its expenses to
the Business.
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The following table summarizes corporate allocations from Trimble included in the Combined Financial Statements:
For the Year Ended December 29,

2023
(In millions)
Cost of sales $  1.5
Research and development  1.0
Sales and marketing  3.3
General and administrative  18.3

Total $  24.1

Debt and Equity Contributions

The Business is not the borrower or primary obligor for any third-party borrowing arrangements. Additionally, Trimble’s third-party debt and
the related interest expense have not been attributed to the Business for the period presented as the Business is not the legal obligor, a named
guarantor, or joint and severally liable for such borrowings, and Trimble borrowings were not directly attributable to the Business.

There are two related party loans between the Business and Trimble that are presented in the Combined Financial Statements as these loans
are supported by written agreements. The balance of the first loan due to the Parent from the Business was $75.9 million at the end of 2023,
with $66.7 million presented in Related party notes payable, and $9.2 million presented in Related party notes payable, non-current. The
interest rate on this loan was fixed at 3.5% at the end of 2023. The balance of the second loan due to the Parent from the Business was $2.0
million and presented in Related party notes payable, non-current at the end of 2023. Interest expense related to these loans was $2.8 million
during 2023, which was recorded within Related party interest expense, net in the Combined Statement of Income.

At the end of 2023, the debt maturities of the related party loans based on outstanding principal were as follows:

(In millions)
2024 $  66.7
2025  -
2026  1.8
2027 7.7
2028  1.7
Thereafter -

Total $  77.9

Related Party Revenues

Throughout 2023, the Business sold agriculture displays, GNSS receivers, and feature unlocks for OneAg steering and guidance solutions to
Nikon Trimble Joint Venture, an unconsolidated joint venture of Trimble. Total related party revenues related to these transactions were $9.3
million. The Company had $1.4 million of accounts receivable from these sales outstanding at the end of the year, which was recorded within
Accounts receivable, net.
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9. Income Taxes

Income before taxes and the provision (benefit) for taxes consisted of the following:

For the Year Ended December 29,
2023

(In millions)
Income before taxes:

United States $  15.3
Foreign  102.5
Total $  117.8

Provision (benefit) for taxes:

U.S. Federal:

Current $  11.2
Deferred  (20.4)

 (9.2)
U.S. State:

Current  5.4
Deferred  (2.7)

 2.7
Foreign:

Current  20.0
Deferred  7.5

 27.5
Income tax provision $  21.0
Effective tax rate 17.8%

The difference between the tax provision (benefit) at the statutory federal income tax rate and the tax provision (benefit) as a percentage of
income before taxes (“effective tax rate”) was as follows:

For the Year Ended December
29, 2023

Statutory federal income tax rate 21.0%

Increase (reduction) in tax rate resulting from:

Foreign income taxed at different rates 5.7%

U.S. State income taxes  1.4%
Stock-based compensation 0.8%

Other U.S. taxes on foreign operations (6.2%)

Foreign-derived intangible income (3.3%)

U.S. Federal research and development credits (1.1%)

Other (0.5%)

Effective tax rate 17.8%
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Deferred income taxes reflect the net effects of temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for income tax purposes. The significant components of deferred tax assets and liabilities were as
follows:

At the End of Year As of December 29, 2023
(In millions)  

Deferred tax liabilities:

Global intangible low-taxed income $ 29.5

Purchased intangibles 3.7

Total deferred tax liabilities 33.2

Deferred tax assets:

Depreciation and amortization 105.1

Capitalized research and development 3.5

Expenses not currently deductible  4.8
Intercompany prepayments  12.9
Other  10.4

Total deferred tax assets  136.7
Valuation allowance  (11.7)

Total deferred tax assets  125.0
Total net deferred tax assets $  91.8

Reported as:

Non-current deferred income tax assets $  110.2
Non-current deferred income tax liabilities  (18.4)

Net deferred tax assets $  91.8

 relating to a non-U.S. intercompany transfer of intellectual property in 2019

On a separate return basis, the Company has California research and development credit carryforwards of approximately $3.8 million, which
have an indefinite carryforward period. The Company believes that it is more likely than not that it will not realize a significant portion of the
California research and development credit carryforwards and, accordingly, a valuation allowance has been established for such amount.

A reconciliation of gross unrecognized tax benefits was as follows: 

As of December 29, 2023
(In millions)
Beginning balance $  7.6
Increase related to current year tax positions  1.8
Lapse of statute of limitations  (0.8)
Ending balance $  8.6

Total unrecognized tax benefits that, if recognized, would affect the Company’s effective tax rate were $4.2 million at the end of 2023.

On a separate return basis, the Company is subject to U.S. federal, state, and foreign income taxes. The Company is currently in various
stages of multiple year examinations from state and foreign (multiple

(1)

(1)

20



OneAg Business of Trimble Inc.
Notes to Combined Financial Statements

jurisdictions) taxing authorities. While the Company generally believes it is more likely than not that its tax positions will be sustained, it is
reasonably possible that future obligations related to these matters could arise. The Company believes that the reserves are adequate to cover
any potential assessments that may result from the examinations and negotiations.

Although timing of the resolution and/or closure of audits is not certain, the Company does not believe that the gross unrecognized tax
benefits would materially change in the next twelve months.

10. Employee Stock Benefit Plans

Stock-Based Compensation Expense

Certain Business employees participate in equity awards under the Parent’s stock-based compensation plans, which include restricted stock
units and stock options. All awards granted under the plans are granted by the Parent and are based on the Parent’s common shares and, as
such, are reflected in the Parent’s Consolidated Statement of Stockholders’ Equity and not in the Business’ Combined Statement of Equity.

The Parent also has an Employee Stock Purchase Plan for common stock issuance to eligible employees. The fair value at the grant date is
based on the Black-Scholes valuation model. The plan permits eligible employees to purchase common stock through payroll deductions at
85% of the lower of the fair market value of the common stock at the beginning or at the end of each offering period, which is six months.

The Combined Income Statement includes stock-based compensation expense directly attributable to the Business of $9.3 million based on
the awards and terms previously granted to the Business’ employees. The following table summarizes the directly attributable components of
stock-based compensation expense recognized in the Business’ Combined Statement of Income for the period:

For the Year Ended December 29,
2023

(In millions)
Restricted stock units $  8.5
Stock options  0.1
ESPP  0.7

Total stock-based compensation expense $  9.3

Stock-based compensation expense was recorded in the following line items:

For the Year Ended December 29,
2023

(In millions)
Cost of sales $  0.2
Research and development  3.6
Sales and marketing  2.4
General and administrative  3.1

Total stock-based compensation expense $  9.3

In addition to the amounts above, stock-based compensation expense includes an allocation from the Parent’s corporate and shared
functional employee expenses of $6.6 million in the year ended December 29, 2023.

Restricted Stock Units

The Parent grants restricted stock units (“RSUs”) containing only service conditions and RSUs containing a combination of service,
performance, and market conditions (“PSUs”). RSUs containing
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only service conditions typically vest ratably over a three-year service period. PSUs are granted to executive officers and other senior
employees and vest after a two- to three-year service period.

The fair value at the grant date is determined by (a) the closing price of the Parent’s common stock for awards containing only service or
both service and performance conditions, or (b) the Monte Carlo valuation model for awards containing both service and market
conditions. For PSUs, the number of shares received at vesting will range from 0% to 220% of the target grant amount based on either
market conditions or performance conditions.

2023 Restricted Stock Units Outstanding

Number of Units
Weighted Average Grant Date Fair Value

per Share
(In millions, except for per share data)
Outstanding at the beginning of year  0.2 $  67.1

Granted  0.2  50.0
Shares vested, net  (0.1)  61.6
Canceled and forfeited -  62.0

Outstanding at the end of year  0.3 $  56.8

The fair value of all RSUs vested during 2023 was $7.1 million.

11. Subsequent Events

The Business has evaluated events and transactions for potential recognition or disclosure through March 10, 2024, the date these Combined
Financial Statements were available to be issued and determined that there have been no events that have occurred that would require
adjustments to the disclosures.
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Exhibit 99.2

UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

    On September 28, 2023, AGCO Corporation (“AGCO” or the “Company”) entered into a Sale and Contribution Agreement (the "Agreement") with
Trimble Inc. ("Trimble") and its currently 100%-owned subsidiary Trimble Solutions, LLC ("OneAg” or the “OneAg Business”) to form a Joint Venture
(the “Joint Venture”). Among other things, the Agreement provides for (i) the contribution by Trimble to the Joint Venture of Trimble’s agricultural
business, excluding certain Global Navigation Satellite System and guidance technologies, (ii) the contribution by the Company to the Joint Venture of the
Company’s interest in JCA Industries, LLC d/b/a JCA Technologies ("JCA") in exchange for membership interests in the Joint Venture, and (iii) the
purchase by the Company from Trimble of membership interests in exchange for the payment by the Company to Trimble of $2.0 billion in cash, subject to
customary working capital and other adjustments. Immediately following the closing and as a result of the transaction, the Company will own an 85%
interest in the Joint Venture. The closing is expected in the first half of 2024 and is subject to customary conditions, including compliance with antitrust and
similar laws.

    The proposed Joint Venture transaction has been accounted for in the following unaudited pro forma condensed combined statement of operations for the
year ended December 31, 2023, giving effect to the OneAg Business acquisition and related debt financings of two Term Loans in the amount of $250
million each for a total of $500 million (the “Term Loan Facility”) and the expected issuance of approximately $1,100 million of senior notes through two
offerings (the “Senior Notes”), as if they had occurred on January 1, 2023. The unaudited pro forma condensed combined balance sheet as of December 31,
2023 gives effect to the Joint Venture and related debt financings of the Term Loan Facility and Senior Notes as if they had occurred on December 31,
2023. AGCO does not intend to draw down on its Bridge Facility and currently expects to replace the remaining Bridge Facility commitments prior to the
closing of the Joint Venture transaction with permanent financing that it currently expects will consist of $1,100 million from the issuance of Senior Notes.

    The following unaudited pro forma condensed combined financial statements and related notes as of and for the year ended December 31, 2023 have
been derived from, and should be read in conjunction with, (i) the historical audited consolidated financial statements of AGCO and accompanying notes
included in AGCO’s Annual Report on Form 10-K for the year ended December 31, 2023 and (ii) the historical audited combined financial statements of
the OneAg Business and related notes for the year ended December 29, 2023 as incorporated by reference.

    The OneAg Business has historically been managed and operated in normal course with other Trimble businesses through multiple legal entities, some of
which are not solely dedicated to the OneAg Business. Therefore, the accompanying historical combined financial statements of the OneAg Business have
been derived from the accounting records of Trimble as if the OneAg Business’s operations had been conducted independently from those of Trimble and
were prepared on a stand-alone basis in accordance with generally accepted accounting principles in the United States of America (“US GAAP”). The
combined financial statements include allocations of corporate expenses of Trimble. Allocations include expenses related to legal, business development,
insurance, human resources, corporate audit, treasury, and various other Trimble corporate functions. These expenses have been allocated to the OneAg
business based on direct usage or benefit where specifically identifiable, and those costs not specifically identifiable have been allocated using an approach
related to the nature of the item (percentage of revenues, cost of sales, headcount, and other allocation methods). In addition to Trimble’s corporate
overhead costs, charges such as compensation and benefits for employees of the OneAg Business were included within the combined financial statements
based on either specific identification of direct expenses or an allocation using a percentage of revenue. The unaudited pro forma condensed combined
financial statements include Trimble assets and liabilities that are specifically identifiable or otherwise attributable to the OneAg Business.

    In accordance with Article 11 of Regulation S-X, the unaudited pro forma condensed combined financial statements were prepared for illustrative and
informational purposes only and are not intended to represent what our results of operations or financial position would have been had the acquisition
occurred on the dates indicated, or what they will be for any future periods. The unaudited pro forma condensed combined financial statements do not
reflect the realization of any expected cost savings, other synergies as a result of the acquisition, or integration costs.

    The unaudited pro forma condensed combined financial statements have been prepared using the acquisition method of accounting for business
combinations under US GAAP, in accordance with Accounting Standards Codifications (ASC) 805, Business Combinations. Under the acquisition method
of accounting, the preliminary purchase price is allocated to the underlying tangible and intangible assets acquired and liabilities assumed based upon their
estimated fair values as of the acquisition date, with any excess purchase price allocated to goodwill. AGCO has made a preliminary allocation of the



purchase price to the assets acquired and liabilities assumed as of the assumed acquisition date of December 31, 2023 based on AGCO’s preliminary
valuation of the tangible and intangible assets acquired and liabilities assumed using information currently available. A final determination of fair value of
the OneAg Business’s assets and liabilities will be based on the OneAg Business’s actual assets and liabilities as of the closing date, and, therefore, cannot
be made prior to the completion of the Joint Venture transaction. As a result, the unaudited pro forma purchase price adjustments related to the acquisition
are preliminary and subject to further adjustments as additional information becomes available and as additional analyses are performed. The final
valuation of assets acquired and liabilities assumed may be materially different than the estimated values assumed in the preliminary unaudited pro forma
condensed combined financial statements. The Senior Notes that are anticipated to be incurred to finance the acquisition are included in the preliminary
unaudited pro forma condensed combined financial statements reflecting terms and rates AGCO expects to receive based on current market rates. The
actual financing and terms of the financing will be subject to market conditions. Actual adjustments may differ from the amounts reflected in the unaudited
pro forma condensed combined financial statements, and the differences may be material.



AGCO CORPORATION AND SUBSIDIARIES
PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2023
(unaudited and in millions, except per share data)

Historical
AGCO

Historical OneAg
after Reclassification

(Note 3)
Pre-Acquisition

Adjustments Note

Acquisition
Accounting

Adjustments Note

 Adjustments for
Debt Financing

Transactions Note
Pro Forma
Combined

Net sales $ 14,412.4 $ 515.6 $ 2.6 4(a) $ (35.0) 6(a) $ — $ 14,895.6 
Cost of goods sold 10,635.0 216.7 2.0 4(a) (34.9) 6(b) — 10,818.8 

Gross profit 3,777.4 298.9 0.6 (0.1) — 4,076.8 
Operating expenses:

Selling, general and administrative
expenses 1,454.5 97.9 — 36.6 6(c) — 1,589.0 
Engineering expenses 548.8 71.4 — — — 620.2 
Amortization of intangibles 57.7 5.9 — 83.0 6(d) — 146.6 
Impairment charges 4.1 — — — — 4.1 
Restructuring expenses 11.9 3.8 — — — 15.7 

Income from operations 1,700.4 119.9 0.6 (119.7) 1,701.2 

Interest expense, net 4.6 2.8 — — 102.0 
8(a),
8(b) 109.4 

Other expense, net 362.3 (0.7) — — — 361.6 
Income before income taxes and equity in
net earnings of affiliates 1,333.5 117.8 0.6 (119.7) (102.0) 1,230.2 

Income tax provision 230.4 21.0 0.1 4(a) (30.9) 6(e) (21.4) 8(c) 199.2 
Income before equity in net earnings of
affiliates 1,103.1 96.8 0.5 (88.8) (80.6) 1,031.0 

Equity in net earnings of affiliates 68.2 — — — — 68.2 
Net income 1,171.3 96.8 0.5 (88.8) (80.6) 1,099.2 
Net loss (income) attributable to
noncontrolling interests 0.1 — — (6.2) 6(f) — (6.1)
Net income attributable to AGCO
Corporation and subsidiaries $ 1,171.4 $ 96.8 $ 0.5 $ (95.0) $ (80.6) $ 1,093.1 
Net income per common share
attributable to AGCO Corporation and
subsidiaries:

Basic $ 15.66 $ 14.61 
Diluted $ 15.63 $ 14.59 

Cash dividends declared and paid per
common share $ 6.10 $ 6.10 
Weighted average number of common and
common equivalent shares outstanding:

Basic 74.8 74.8

Diluted 74.9 74.9

See accompanying notes to the unaudited pro forma condensed combined financial statements.



AGCO CORPORATION AND SUBSIDIARIES
PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF DECEMBER 31, 2023
(unaudited and in millions)

Historical
AGCO

Historical OneAg
after

Reclassification
(Note 3)

Pre-Acquisition
Adjustments Note

Acquisition
Accounting

Adjustments Note

Adjustments for
Debt Financing

Transactions Note
Pro Forma
Combined

ASSETS
Current Assets:
Cash and cash equivalents $ 595.5 $ 9.1 $ — $ (1,983.1) 7(a) $ 1,591.7 8(a) $ 213.2 
Accounts and notes receivable, net 1,605.3 91.1 (79.1) 4(b) — — 1,617.3 

Inventories, net 3,440.7 93.2 (11.1)
4(a),
4(c) — — 3,522.8 

Other current assets 699.3 6.9 — — (4.8) 8(b) 701.4 
Total current assets 6,340.8 200.3 (90.2) (1,983.1) 1,586.9 6,054.7 

Property, plant and equipment, net 1,920.9 19.8 — 2.0 7(b) — 1,942.7 
Right-of-use lease assets 176.2 2.4 — — — 178.6 
Investments in affiliates 512.7 — — — — 512.7 
Deferred tax assets 481.6 110.2 — (107.2) 7(c) — 484.6 
Other assets 346.8 4.1 — — — 350.9 
Intangible assets, net 308.8 18.8 — 727.8 7(d) — 1,055.4 
Goodwill 1,333.4 166.4 — 1,643.1 7(e) — 3,142.9 

Total assets $ 11,421.2 $ 522.0 $ (90.2) $ 282.6 $ 1,586.9 $ 13,722.5 

LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND STOCKHOLDERS’ EQUITY
Current Liabilities:
Borrowings due within one year $ 15.0 $ 66.7 $ — $ — $ — $ 81.7 
Accounts payable 1,207.3 12.7 (10.9) 4(d) — — 1,209.1 
Accrued expenses 2,903.8 9.1 — — — 2,912.9 
Other current liabilities 217.5 26.4 — — — 243.9 

Total current liabilities 4,343.6 114.9 (10.9) — — 4,447.6 
Long-term debt, less current portion and debt
issuance costs 1,377.2 11.2 — — 1,591.7 8(a) 2,980.1 
Operating lease liabilities 134.4 1.7 — — — 136.1 
Pensions and postretirement health care
benefits 170.5 3.2 — — — 173.7 
Deferred tax liabilities 122.6 18.4 — (0.5) 7(c) — 140.5 
Other noncurrent liabilities 616.1 24.0 — — — 640.1 

Total liabilities 6,764.4 173.4 (10.9) (0.5) 1,591.7 8,518.1 
Commitments and Contingencies
Redeemable noncontrolling interests — — — 581.5 7(f) — 581.5 
Stockholders’ Equity:
AGCO Corporation stockholders’ equity:
Preferred stock — — — — — — 
Common stock 0.7 — — — — 0.7 
Additional paid-in capital 4.1 6.6 — (3.7) 7(g) — 7.0 
Retained earnings 6,360.0 — — (32.0) 7(g) (4.8) 8(b) 6,323.2 
Accumulated other comprehensive loss (1,708.1) — — — — (1,708.1)
Net Parent Investment — 342.0 (79.3) 7(g) (262.7) 7(g) — — 

Total AGCO Corporation stockholders’
equity 4,656.7 348.6 (79.3) (298.4) (4.8) 4,622.8 

Noncontrolling interests 0.1 — — — — 0.1 
Total stockholders’ equity 4,656.8 348.6 (79.3) (298.4) (4.8) 4,622.9 

Total liabilities, redeemable noncontrolling
interests and stockholders’ equity $ 11,421.2 $ 522.0 $ (90.2) $ 282.6 $ 1,586.9 $ 13,722.5 

See accompanying notes to the unaudited pro forma condensed combined financial statements.



AGCO CORPORATION AND SUBSIDIARIES
NOTES TO PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

(unaudited, in millions, except share amounts, per share data)

1.    DESCRIPTION OF JOINT VENTURE TRANSACTIONS

    On September 28, 2023, the Company entered into a Sale and Contribution Agreement (the "Agreement") with Trimble Inc. ("Trimble") and its currently
100%-owned subsidiary Trimble Solutions, LLC (the “OneAg Business” or “OneAg”). Among other things, the Agreement provides for (i) the
contribution by Trimble to the Joint Venture of the OneAg Business of Trimble, excluding certain Global Navigation Satellite System and guidance
technologies, (ii) the contribution by the Company to the Joint Venture of the Company’s interest in JCA Industries, LLC d/b/a JCA Technologies ("JCA")
in exchange for membership interests in the Joint Venture, and (iii) the purchase by the Company from Trimble of membership interests in exchange for the
payment by the Company to Trimble of $2.0 billion in cash, subject to customary working capital and other adjustments. Immediately following the closing
and as a result of the transaction, the Company will own an 85% interest in the Joint Venture. The closing is expected in the first half of 2024 and is subject
to customary conditions, including compliance with antitrust and similar laws.

2.    BASIS OF PRESENTATION

    The Joint Venture transaction is being accounted for as a business combination using the acquisition method of accounting under US GAAP, in
accordance with the provisions of ASC 805 which requires assets acquired and liabilities assumed to be recorded at their acquisition date fair value. ASC
820, Fair Value Measurements, defines the term “fair value” as “the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.” Fair value measurements can be highly subjective, and it is possible the application of
reasonable judgement could develop different assumptions resulting in a range of alternative estimates using the same facts and circumstances.

    As of the date of this Current Report, AGCO has not completed the detailed valuation studies necessary to determine the fair value of the OneAg
Business’s assets to be acquired and the liabilities to be assumed and the related allocations of purchase price. Therefore, the allocation of the purchase
price as reflected in the preliminary unaudited pro forma condensed combined financial statements is based upon management’s preliminary estimates of
the fair value of the assets acquired and liabilities assumed. The final allocation of the purchase price will be determined after completion of the Joint
Venture transaction and determination of the estimated fair value of the OneAg Business’s assets and liabilities, and associated tax adjustments. Any
adjustments to the preliminary estimated fair value amounts could have a significant impact on the preliminary unaudited pro forma condensed combined
financial statements contained herein and our future results of operations and financial position. There can be no assurance that such finalization will not
result in material changes.

    AGCO and the OneAg Business’s historical financial statements were prepared in accordance with US GAAP and presented in US dollars. As discussed
in Note 3, certain reclassifications were made to align OneAg’s historical financial statement presentation to AGCO’s financial statement presentation.
AGCO has not identified all adjustments necessary to conform OneAg's accounting policies to AGCO's accounting policies. Upon completion of the Joint
Venture transaction or as more information becomes available, AGCO will perform a more detailed review of OneAg’s accounting policies. As a result of
that review, differences could be identified between the accounting policies of the two companies that, when conformed, could have a material impact on
the condensed combined company’s financial statements. All amounts presented within these notes to the unaudited pro forma condensed combined
financial statements are in millions, except per share data.

    The unaudited pro forma condensed combined financial statements do not reflect any cost savings, operating synergies, revenue enhancements,
integration costs, or realization of certain income tax synergies and benefits. Realization of certain income tax benefits that the combined company may
achieve as a result of the merger are dependent on new sources of future taxable income, including potential tax planning.

    AGCO’s fiscal year ended on December 31, 2023. The OneAg Business’s fiscal year ended on December 29, 2023. The unaudited pro forma condensed
combined statement of income for the fiscal year ended 2023 combines AGCO’s year ended December 31, 2023 with the OneAg Business’s year ended
December 29, 2023.



3.    RECLASSIFICATION ADJUSTMENTS TO THE ONEAG BUSINESS’S HISTORICAL REPORTED
FINANCIAL DATA

Presentation in Historical Financial
Statements

Presentation in Unaudited Pro Forma
Condensed Combined Financial

Statements
Historical OneAg Business

Before Reclassification Reclassification Note
Historical OneAg

Business as Reclassified
Cash and cash equivalents Cash and cash equivalents $ 9.1 $ — $ 9.1 
Accounts receivable, net Accounts and notes receivable, net 91.1 — 91.1 
Inventories Inventories, net 93.2 — 93.2 
Other current assets Other current assets 6.9 — 6.9 
Property and equipment, net Property, plant and equipment, net 19.8 — 19.8 
Goodwill Goodwill 166.4 — 166.4 
Other purchased intangible assets, net Intangible assets, net 18.8 — 18.8 
Deferred income tax assets Deferred income tax assets 110.2 — 110.2 
Other non-current assets Other assets 6.5 (2.4) (a) 4.1 

Right-of-use lease assets — 2.4 (a) 2.4 
Related party notes payable Borrowings due within one year 66.7 — 66.7 
Accounts payable Accounts payable 12.7 — 12.7 
Accrued compensation and benefits Accrued expenses 9.1 — 9.1 
Deferred revenue Other current liabilities 14.3 (14.3) (b) — 
Other current liabilities Other current liabilities 12.1 14.3 (b) 26.4 

Related party notes payable, non-current
Long-term debt, less current portion and
debt issuance costs 11.2 — 11.2 

Deferred Revenue, non-current Other noncurrent liabilities 8.2 (8.2) (c) — 
Deferred income tax liabilities Deferred tax liabilities 18.4 — 18.4 
Other non-current liabilities Other noncurrent liabilities 20.7 3.3 (c),(d) 24.0 

Pensions and postretirement health care
benefits — 3.2 (d) 3.2 
Operating lease liabilities — 1.7 (d) 1.7 

Commitments and contingencies Commitments and contingencies
Net parent investment Net parent investment 342.0 — 342.0 
Accumulated other comprehensive loss Accumulated other comprehensive loss 6.6 — 6.6 

(a) Reclassification from “Other non-current assets” to “Right-of-use lease assets”
(b) Reclassifications from “Deferred revenue” to “Other current liabilities”
(c) Reclassifications from “Deferred revenue non-current” to “Other noncurrent liabilities”
(d) Reclassification from “Other non-current liabilities” to “Pensions and postretirement health care benefits” and “Operating lease liabilities”



Presentation in Historical Financial
Statements

Presentation in Unaudited Pro Forma
Condensed Combined Financial

Statements

Historical OneAg
Business Before
Reclassification Reclassification Note

Historical OneAg
Business as
Reclassified

Product Revenue Net sales $ 491.9 $ 23.7 (e) $ 515.6 
Subscription and services Revenue Net sales 23.7 (23.7) (e) — 
Product cost of sales Cost of goods sold 208.4 8.3 (f) 216.7
Subscription and services cost of sales Cost of goods sold 8.3 (8.3) (f) — 
Amortization of purchased intangibles Amortization of intangibles 3.2 (3.2) (g) — 
Research and development expense Engineering expenses 71.4 — (h) 71.4

Sales and marketing expense
Selling, general, and administrative
expenses 53.5 44.4 (i) 97.9

General and administrative expense
Selling, general, and administrative
expenses 48.2 (48.2) (j) — 
Restructuring expenses — 3.8 (j) 3.8

Amortization of purchased intangibles Amortization of intangibles 2.7 3.2 (g) 5.9
Related party interest expense, net Interest expense, net 2.8 — 2.8 
Other income, net Other expense, net 0.7 — 0.7
Income tax provision Income tax provision 21.0 — 21.0 

(e) Reclassifications from “Product Revenue” and “Subscription and services Revenue” to “Net sales”
(f) Reclassifications from “Product cost of sales” and “Subscription and services cost of sales” to “Cost of goods sold”
(g) Reclassifications from Amortization of purchased intangibles” in cost of goods sold and operating expenses to “Amortization of intangibles”
(h) Reclassification from “Research and development expense” to “Engineering expenses”
(i) Reclassification from "Sales and marketing expense” to “Selling, general and administrative expenses”
(j) Reclassification from "General and administrative expense” to “Selling, general and administrative expenses” and “Restructuring expenses”



4.    PRE-ACQUISITION ADJUSTMENTS

In accordance with the contractual terms of the Agreement, certain accounts receivable and inventory balances will not be acquired and certain accounts
payable balances will not be assumed by the Company which are currently reflected in the historical combined balance sheet of the OneAg Business.
Additionally, the historical OneAg Business sold products to an equity method investee of Trimble. The equity method investee will not be acquired as part
of the transaction. OneAg’s historical combined statement of operations includes the deferral of revenue and costs of goods sold related to sales to the
equity method investee.

(a) Adjustments to Net sales and Cost of goods sold

The $2.6 million and $2.0 million increase to revenue and cost of goods sold, respectively, relates to the reversal of a revenue recognition deferral for
related party revenue related to the equity method investment held by Trimble. The incremental profit was taxed at an assumed global tax rate of 25.8%.
The adjustment also resulted in a decrease to the historical OneAg inventory balance of $2.0 million.

(b) Adjustments to Accounts receivable

Accounts receivable balances in the amount of $79.1 million will not transfer to AGCO upon close of the transaction. Included in the receivables that will
not transfer is $1.6 million due to OneAg from AGCO and $2.0 million related to the reversal of the revenue recognition deferral noted in 4(a) above.

(c) Adjustments to Inventory

Inventory balances in the amount of $9.1 million will not transfer to AGCO pursuant to the terms of the Agreement. The inventory balance was decreased
by an additional $2.0 million as a result of the adjustment to reverse the deferral of revenue related to the related party equity method investment held by
Trimble as described in (a) above.

(d) Adjustments to Accounts payable

Accounts payable balances in the amount of $10.9 million will not transfer to AGCO upon close of the transaction.

5.    ONEAG ACQUISITION

Estimate of Consideration Expected to be Transferred

The Joint Venture transaction will be accounted for as a business combination and will reflect the application of purchase accounting in accordance with
ASC 805. The unaudited pro forma condensed combined financial data reflects total consideration of the cash purchase price of the OneAg Business of
$2.0 billion as well as an estimated working capital adjustment. The estimated working capital adjustment reflects preliminary adjustments to the base
purchase price based on contractual terms of the Agreement; amounts may change based upon final settlement and agreement between AGCO and Trimble.

The table below represents the preliminary calculation of estimated cash consideration to acquire 85% of the membership interests of the OneAg joint
venture.

December 31, 2023
Base Purchase Price $ 2,000.0 
Estimated working capital adjustment (48.9)
Total Cash Consideration Transferred $ 1,951.1 

Preliminary Purchase Price Allocation

A preliminary estimate of the assets to be acquired and the liabilities to be assumed by the Company as a result of the OneAg acquisition, reconciled to the
estimate of consideration expected to be transferred, is provided below. The final valuation of net assets acquired is expected to be completed as soon as
practicable after the acquisition date.



December 31, 2023
Total estimated cash consideration for OneAg $ 1,951.1 
Estimated fair value of put / call options for redeemable noncontrolling interests (a) 190.0 
Equity transaction associated with JCA noncontrolling interest (b) 2.9 
Total 2,144.0 

Cash 9.1 
Accounts Receivable 12.0 
Inventories 82.1 
Other assets (current) 6.9 
Property Plant and equipment (c) 21.8 
Deferred tax assets 3.0 
Right-of-use lease assets 2.4 
Other assets (non-current) 4.1 
Intangible assets (d) 746.6
Goodwill 1,809.5 
Total assets acquired 2,697.5 

Current portion of long-term debt (e) 66.7
Trade payables 1.8
Accrued expenses 9.1
Other current liabilities (f) 26.4
Other noncurrent liabilities (f) 24.0
Long-term debt (e) 11.2
Deferred tax liabilities 17.9
Pensions and postretirement health care benefits 3.2
Operating lease liabilities 1.7
Total liabilities assumed 162.0

Redeemable noncontrolling interests (a) 391.5 

Net assets acquired $ 2,144.0 

(a) Redeemable noncontrolling interests (NCI)

The redeemable NCI includes 15% of the fair value of the OneAg business and 15% of the fair value of the JCA assets which were contributed to the Joint
Venture. Trimble has a put option to sell its interest to the Company five years from the date of the close of the transaction. Further, the Company has a call
option that it may redeem five years from the date of the close of the transaction. The put and call option price is based on multiples of EBITDA, subject to
the terms of the Agreement. Subsequent to the stated date of the initial options, the options become available to be exercised every two years thereafter. We
estimated the preliminary fair value of the put and call options using a Monte Carlo simulation along with a Black Scholes model assuming an exercise date
of five years from the close of the transaction, the first allowable exercise date. We evaluated the put and call option for the redeemable NCI and the
redeemable NCI under ASC 480, Distinguishing Liabilities from Equity, and classified the redeemable NCI as mezzanine equity based on the redemption
features. In the future, for the periods in which the NCI are not redeemable, the NCI will not be adjusted for the redemption feature if it is not probable that
the NCI will become redeemable. When the NCI redemption is probable, the NCI will be accreted to its redemption amount.

(b) Equity transaction associated with JCA NCI

The transfer of the 15% interest in AGCO’s JCA assets is accounted for as an equity transaction. This balance is an adjustment to additional paid-in-capital
and represents the excess of the fair value of the JCA assets transferred over their historical carrying amount. The fair value of the JCA assets was
determined using a discounted cash flow model.



(c) Property, plant, and equipment

Fair value adjustments to property, plant, and equipment totaling $2.0 million are comprised of increasing OneAg’s historical land, building and site
improvement net book value of $12.0 million to the preliminary estimate of the land, building and site improvement acquired of $14.0 million. The
estimate is based on other comparable acquisitions and historical experience, and expectations as to the duration of time AGCO expects to realize benefits
from those assets. These estimated fair values are considered preliminary and are subject to change upon completion of the final valuation. The estimated
fair value of the land, buildings and site improvement and their estimated useful lives and valuation methodology are as follows:

Fair Value Useful Life Valuation Method
Land $ 1.0 N/A Market Approach
Buildings 12.4 33 years Market Approach
Site Improvement 0.6 10 years Market Approach

$ 14.0 

(d) Intangible assets

The estimated fair values of identifiable intangible assets to be acquired were prepared using an income valuation approach, which requires a forecast of
expected future cash flows either through the use of the multi-period excess earnings method, the distributor method or the relief from royalty method. The
estimated useful lives are based on AGCO’s historical experience and expectations as to the duration of time AGCO expects to realize benefits from those
assets. These estimated fair values are considered preliminary and are subject to change upon completion of the final valuation. Changes in fair value of the
acquired intangible assets may be material. The estimated fair value of the identifiable intangible assets, their estimated useful lives and valuation
methodology are as follows:

Fair Value Useful Life Valuation Method
Developed Technology $ 337.6 7 -8 Years Multi-period Excess Earnings
Licensed Technology 206.3 10 Years Multi-period Excess Earnings
Customer Relationships 44.4 20 Years Distributor method
Tradename 12.2 5 years Relief from Royalty
Supply agreement 146.1 7 years Replacement cost

$ 746.6 

(e) Current portion of long-term debt and long-term debt assumed

The current and long-term debt assumed by AGCO relates to a related party note payable between Trimble and the OneAg business.

(f) Other current and noncurrent liabilities

Other current liabilities and other noncurrent liabilities include $14.3 million and $8.2 million, respectively, of deferred revenues for from remaining
performance obligations for which goods or services have not been delivered, primarily hardware, software, software maintenance, and subscription, and to
a lesser extent, professional services contracts.



6.    INCOME STATEMENT ACQUISITION ACCOUNTING ADJUSTMENTS

(a) Adjustments to Net sales

Reflects the adjustment for certain product sales between OneAg and AGCO which would be eliminated in consolidation in the amount of $35.0 million.

(b) Adjustments to Cost of goods sold

Acquisition Accounting Adjustment for the Year
Ended December 31, 2023

Elimination of net sales between AGCO and OneAg Business $ (35.0)
Elimination of OneAg Business’s historical depreciation of Property, plant and equipment (0.3)
Estimated depreciation for acquired Property, plant and equipment 0.4 
Total pro forma adjustment to cost of goods sold $ (34.9)

(c) Adjustments to Selling, general, and administrative expenses

Acquisition Accounting Adjustment for the Year
Ended December 31, 2023

Expense related to charge from Trimble to AGCO for Trimble unvested shares for post combination services $ 3.0 
Retention restricted stock units issued to certain Trimble employees for post combination services 1.6 
One-time transaction awards earned by AGCO employees 2.0 
Transaction related costs 30.0 
Total pro forma adjustment to selling, general, and administrative expenses $ 36.6 

____________________________________

 OneAg employees transferring to the Joint Venture will continue to vest in Trimble shares post combination. Trimble will charge AGCO for post combination services as these awards vest
over a period of one to three years. The adjustment represents the post combination services expenses within the one year pro forma income statement period.

 Share-based compensation expense related to restricted stock units issued by AGCO for post combination services as a retention bonus to certain OneAg employees which will vest over three
years. The adjustment represents the post combination services expenses within the one year pro forma income statement period.

 One-time transaction awards made to AGCO employees in connection with the Joint Venture transaction payable in cash upon close of the transaction.

Represents acquisition-related transaction costs yet to be expensed or accrued in the historical financial statements through December 31, 2023. Estimated acquisition-related costs include
investment banker, advisory, legal, valuation and other professional fees.

(d) Adjustments to Amortization of intangibles

Acquisition Accounting Adjustment for the Year
Ended December 31, 2023

Elimination of OneAg’s historical amortization of intangible assets $ (5.9)
Estimated Amortization for acquired intangible assets 88.9 
Total pro forma adjustment to amortization of intangible assets $ 83.0 

(e) Adjustment to Income tax provision

Represents adjustment to the income tax provision related to the loss before income taxes resulting from the pro forma adjustments for acquisition
accounting, which were tax effected using an estimated global tax rate of 25.8%.

(f) Adjustments to Net income attributable to NCI

(1)

(2)

 (3)

(4)

(1)

(2)

(3)

(4) 



Represents the adjustment for the 15% of net income attributable to Trimble, the NCI holder of the Joint Venture.

7.    BALANCE SHEET ACQUISITION ACCOUNTING ADJUSTMENTS

(a) Adjustments to Cash and cash equivalents
December 31, 2023

Estimated cash consideration (Note 5) $ 1,951.1 
Cash paid for transaction expenses (Note 6c) 30.0 
Cash awards paid to certain AGCO employees (Note 6(c)) 2.0 
Total pro forma adjustment to cash and cash equivalents $ 1,983.1 

    

(b) Adjustments to Property, plant and equipment, net

Reflects the preliminary purchase accounting adjustment for Property, plant, and equipment, net based on the acquisition method of accounting.
December 31, 2023

Fair value adjustment for buildings acquired (Note 5) $ 2.0 
Total pro forma adjustment to Property, plant and equipment, net $ 2.0 

(c) Adjustments to Deferred income tax assets and liabilities

Reflects the elimination of deferred tax assets from the historical OneAg combined balance sheet for acquired assets and assumed liabilities which will not
retain their historical tax basis.The adjustments also reflect deferred tax liabilities  resulting from the preliminary fair value adjustments of the acquired
assets and assumed liabilities. The deferred tax liabilities are primarily related to the preliminary purchase price allocation associated with acquired
intangible assets in Germany and France. The deferred tax liabilities have been recognized based on statutory tax rate and are subject to change based upon
AGCO’s final determination of the fair value of assets acquired and liabilities assumed. based on the applicable statutory tax rates for the locations
associated with the respective purchase price allocation.

(d) Adjustments to Intangible assets, net

Reflects the preliminary purchase accounting adjustment for Intangible assets based on the acquisition method of accounting.
December 31, 2023

Elimination of OneAg’s Intangible assets $ (18.8)
Intangible assets – fair value (Note 5) 746.6 
Total pro forma adjustment to Intangible assets, net $ 727.8 

(e) Adjustments to Goodwill

Reflects elimination of historical goodwill and the recognition of preliminary estimated goodwill for the Joint Venture transaction. Refer to Note 5 for the
preliminary purchase price allocation.

December 31, 2023
Elimination of OneAg’s historical Goodwill $ (166.4)
Preliminary Goodwill in connection with transaction 1,809.5 
Total pro forma adjustment to Goodwill $ 1,643.1 

(f) Redeemable NCI

The transaction includes a call option to purchase the remaining ownership interests in the Trimble Joint Venture five years from the date of the close of the
transaction. Trimble also has a put option that would require us to purchase the holders’ ownership interests five years from the date of the close of the
transaction. The put and call options cannot be separated from



the NCI. Due to the redemption features, the minority interest is classified as redeemable NCI in our unaudited pro forma condensed combined balance
sheet. See Note 5.

(g) Adjustments to Stockholders’ equity 

Reflects adjustments to eliminate OneAg’s historical additional paid-in-capital and net parent investment as well as a $2.9 million adjustment to additional
paid-in-capital for the difference between the carrying value and fair value of the noncontrolling interest related to the contributed JCA assets. See Note 5.
AGCO’s retained earnings balance reflects adjustments for transaction expenses and compensation expenses which have not yet been expensed in the
historical financials.

8.    DEBT FINANCING TRANSACTIONS ADJUSTMENTS

The following items resulted in adjustments reflected in the unaudited pro forma condensed combined financial statements:

(a) Adjustments to Debt and Interest expense

AGCO expects to borrow $500 million under the Term Loan Facility and expects to issue $1,100 million of Senior Notes to fund the Joint Venture
transaction. The total proceeds from the Term Loan Facility and the Senior Notes are reduced by estimated debt issuance costs of $8.3 million.

We do not intend to draw down on the remaining Bridge Facility and currently expect to replace the remaining commitments under the Bridge Facility prior
to the closing of the Joint Venture transaction with permanent financing that will consist of the issuance of Senior Unsecured Notes. However, there are no
assurances that we will be able to do so and any such financings would be subject to prevailing market conditions at that time.

The Term Loan Facility is due December 2027. Interest accrues, at the Company’s option, at either (1) the Secured Overnight Financing Rate (“SOFR”)
plus 0.1% plus a margin ranging from 0.875% to 1.875% based on the Company’s credit rating, or (2) the base rate, which is the highest of (i) the Prime
Rate, (ii) the Federal Funds Effective Rate plus 0.5%, and (iii) Term SOFR for a one-month tenor plus 1.0%, plus a margin ranging from 0.000% to 0.875%
based on the Company’s credit rating. Interest accrues on amounts outstanding for any borrowings denominated in Euros at the Euro Interbank Offered
Rate (“EURIBOR”) plus a margin ranging from 0.875% to 1.875% based on the Company’s credit rating.

AGCO expects to issue $400 million and $700 million of three and ten year Senior Notes, respectively, at fixed rates of interest in US dollars. The
estimated weighted-average interest rate of 5.7% is based on assumptions regarding interest rates and maturities, but the actual terms of the Senior Notes
will be subject to market conditions at the time of issuance.

Below is the pro forma adjustment for the expected contractual interest expense and the amortization of debt issuance costs.

December 31, 2023
Interest expense on Term Loan Facility $ 32.7 
Interest expense on Senior Notes 63.0 
Amortization of debt issuance costs 1.5 
Pro forma adjustment to interest expense $ 97.2 

A 0.125% change in interest rates of the Term Loan Facility would increase or decrease interest expense on a pro forma basis by $0.6 million for the year
ended December 31, 2023.

(b) Bridge Facility Commitment Fees

Represents the write-off of $4.8 million of unamortized Bridge Facility commitment fees due to the assumed termination of the remaining commitments
under that facility.

(c) Adjustment to Income taxes 

Represents the adjustment to the income tax provision related to the loss before income taxes resulting from the pro forma adjustments for the debt
financing transactions, which were tax effected using an estimated rate of 21.0%.


