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Part I. Financial Information

Item I. Financial Statements

AGCO CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS

(IN MILLIONS)


	
	JUNE 30,
	DECEMBER 31,

	
	
	2001
	
	2000

	
	-----------
	------------

	
	(UNAUDITED)
	
	

	ASSETS
	
	
	
	

	Current Assets:
	
	
	
	

	Cash and cash equivalents
	$
	17.7
	$
	13.3

	Accounts and notes receivable, net
	
	461.6
	
	602.9

	Inventories, net
	
	660.4
	
	531.1

	Other current assets
	
	104.9
	
	93.0

	
	--------
	--------

	Total current assets
	
	1,244.6
	
	1,240.3

	Property, plant and equipment, net
	
	320.3
	
	316.2

	Investments in affiliates
	
	92.5
	
	85.3

	Other assets
	
	228.9
	
	176.0

	Intangible assets, net
	
	428.9
	
	286.4

	
	--------
	--------

	Total assets
	$2,315.2
	$2,104.2

	
	========
	========

	LIABILITIES AND STOCKHOLDERS' EQUITY
	
	
	
	

	Current Liabilities:
	
	
	
	

	Accounts payable
	$
	225.6
	$
	244.4

	Accrued expenses
	
	386.1
	
	357.6

	Other current liabilities
	
	34.9
	
	34.4

	
	--------
	--------

	Total current liabilities
	
	646.6
	
	636.4

	Long-term debt
	
	735.5
	
	570.2

	Postretirement health care benefits
	
	27.7
	
	27.5

	Other noncurrent liabilities
	
	74.2
	
	80.2

	
	--------
	--------

	Total liabilities
	
	1,484.0
	
	1,314.3

	
	--------
	--------

	Stockholders' Equity:
	
	
	
	

	Common stock: $0.01 par value, 150,000,000 shares authorized,
	
	
	
	

	71,944,305 and 59,589,428 shares issued and outstanding
	
	
	
	

	at June 30, 2001 and December 31, 2000, respectively
	
	0.7
	
	0.6

	Additional paid-in capital
	
	531.6
	
	427.1

	Retained earnings
	
	621.4
	
	622.9

	Unearned compensation
	
	(0.5)
	
	(1.4)

	Accumulated other comprehensive loss
	
	(322.0)
	
	(259.3)

	
	--------
	--------

	Total stockholders' equity
	
	831.2
	
	789.9

	
	--------
	--------

	Total liabilities and stockholders' equity
	$2,315.2
	$2,104.2

	
	========
	========



See accompanying notes to condensed consolidated financial statements.
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AGCO CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

	(UNAUDITED AND IN MILLIONS, EXCEPT PER SHARE DATA)
	
	
	

	
	THREE MONTHS ENDED JUNE 30,

	
	----------------------------

	
	
	2001
	2000

	
	------
	------

	Net sales
	$659.3
	$640.8

	Cost of goods sold
	
	545.6
	535.8

	
	------
	------

	Gross profit
	
	113.7
	105.0

	Selling, general and administrative expenses
	
	63.2
	55.4

	Engineering expenses
	
	13.0
	10.8

	Restructuring and other infrequent expenses
	
	3.3
	13.1

	Amortization of intangibles
	
	4.8
	3.5

	
	------
	------

	Income from operations
	
	29.4
	22.2

	Interest expense, net
	
	15.5
	11.9

	Other expense, net
	
	10.1
	8.8

	
	------
	------

	Income before income taxes, equity in net earnings
	
	
	

	of affiliates and extraordinary loss
	
	3.8
	1.5

	Income tax provision
	
	1.4
	0.6

	
	------
	------

	Income before equity in net earnings of affiliates and extraordinary loss
	
	2.4
	0.9

	Equity in net earnings of affiliates
	
	3.2
	3.2

	
	------
	------

	Income before extraordinary loss
	
	5.6
	4.1

	Extraordinary loss, net of taxes
	
	0.8
	--

	
	------
	------

	Net income
	$
	4.8
	$  4.1

	
	======
	======

	Net income per common share:
	
	
	

	Basic:
	
	
	

	Income before extraordinary loss
	$ 0.08
	$ 0.07

	Extraordinary loss
	
	(0.01)
	--

	
	------
	------

	Net income
	$ 0.07
	$ 0.07

	
	======
	======

	Diluted:
	
	
	

	Income before extraordinary loss
	$ 0.08
	$ 0.07

	Extraordinary loss
	
	(0.01)
	--

	
	------
	------

	Net income
	$ 0.07
	$ 0.07

	
	======
	======

	Weighted average number of common and common equivalent shares outstanding:
	
	
	

	Basic
	
	69.2
	59.1

	
	======
	======

	Diluted
	
	69.9
	59.7

	
	======
	======

	Dividends declared per common share
	$
	--
	$ 0.01

	
	======
	======



See accompanying notes to condensed consolidated financial statements.
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AGCO CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

	(UNAUDITED AND IN MILLIONS, EXCEPT PER SHARE DATA)
	
	
	
	

	
	
	SIX MONTHS ENDED JUNE 30,

	
	-----------------------------

	
	
	2001
	
	2000

	
	--------
	--------

	Net sales
	$1,191.4
	$1,175.6

	Cost of goods sold
	
	995.2
	
	993.5

	
	--------
	--------

	Gross profit
	
	196.2
	
	182.1

	Selling, general and administrative expenses
	
	119.9
	
	114.3

	Engineering expenses
	
	24.9
	
	21.3

	Restructuring and other infrequent expenses
	
	5.6
	
	15.0

	Amortization of intangibles
	
	8.7
	
	7.3

	
	--------
	--------

	
	
	37.1
	
	24.2

	Income from operations
	
	
	
	

	Interest expense, net
	
	29.4
	
	23.3

	Other expense, net
	
	17.7
	
	21.1

	
	--------
	--------

	Loss before income taxes, equity in net earnings
	
	
	
	

	of affiliates and extraordinary loss
	
	(10.0)
	
	(20.2)

	Income tax benefit
	
	(3.8)
	
	(8.1)

	
	--------
	--------

	Loss before equity in net earnings of affiliates and extraordinary loss
	
	(6.2)
	
	(12.1)

	Equity in net earnings of affiliates
	
	6.0
	
	5.5

	
	--------
	--------

	Loss before extraordinary loss
	
	(0.2)
	
	(6.6)

	Extraordinary loss, net of taxes
	
	0.8
	
	--

	
	--------
	--------

	Net loss
	$
	(1.0)
	$
	(6.6)

	
	========
	========

	Net loss per common share:
	
	
	
	

	Basic:
	
	
	
	

	Loss before extraordinary loss
	$
	(0.01)
	$
	(0.11)

	Extraordinary loss
	
	(0.01)
	
	--

	
	--------
	--------

	Net loss
	$
	(0.02)
	$
	(0.11)

	
	========
	========

	Diluted:
	
	
	
	

	Loss before extraordinary loss
	$
	(0.01)
	$
	(0.11)

	Extraordinary loss
	
	(0.01)
	
	--

	
	--------
	--------

	Net loss
	$
	(0.02)
	$
	(0.11)

	
	========
	========

	Weighted average number of common and common equivalent shares outstanding:
	
	
	
	

	Basic
	
	64.3
	
	59.0

	
	========
	========

	Diluted
	
	64.3
	
	59.0

	
	========
	========

	Dividends declared per common share
	$
	0.01
	$
	0.02

	
	========
	========



See accompanying notes to condensed consolidated financial statements.
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AGCO CORPORATION AND SUBSIDIARIES CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED AND IN MILLIONS)






Cash flows from operating activities:

Net loss

Adjustments to reconcile net loss to net cash provided by operating activities:

Extraordinary loss, net of taxes

Depreciation and amortization

Amortization of intangibles

Amortization of unearned compensation

Equity in net earnings of affiliates, net of cash received Deferred income tax benefit

Loss on write-down of property, plant and equipment

Changes in operating assets and liabilities, net of effects

from purchase of businesses:

Accounts and notes receivable, net

Inventories, net

Other current and noncurrent assets

Accounts payable

Accrued expenses

Other current and noncurrent liabilities

Total adjustments

Net cash provided by operating activities

Cash flows from investing activities:

Purchase of property, plant and equipment

Purchase of businesses, net of cash acquired

Investments in affiliates

Net cash used for investing activities

Cash flows from financing activities:

Proceeds from (repayments of) debt, net

Proceeds from issuance of preferred stock

Payment of debt and common stock issuance costs

Dividends paid on common stock

Net cash provided by (used in) financing activities

Effect of exchange rate changes on cash and cash equivalents

Increase (decrease) in cash and cash equivalents Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period


See accompanying notes to condensed consolidated financial statements.
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SIX MONTHS ENDED JUNE 30,

-------------------------

	2001
	2000

	------
	------

	$ (1.0)
	$ (6.6)

	0.8
	--

	25.7
	26.1

	8.7
	7.3

	0.9
	2.5

	(5.3)
	(5.3)

	(27.0)
	(26.7)



· 2.9

	120.8
	134.7

	(56.2)
	(58.7)

	(12.4)
	(12.0)

	(17.7)
	17.2

	12.0
	43.1

	(0.5)
	(17.5)

	------
	------

	49.8
	113.6

	------
	------

	48.8
	107.0

	------
	------

	(12.5)
	(14.1)

	(147.5)
	(10.0)

	(0.5)
	(1.2)

	------
	------

	(160.5)
	(25.3)

	------
	------

	123.0
	(86.2)

	5.3
	--

	(11.3)
	--

	(0.6)
	(1.2)

	------
	------

	116.4
	(87.4)

	------
	------

	(0.3)
	(0.6)

	------
	------

	4.4
	(6.3)

	13.3
	19.6

	------
	------

	$ 17.7
	$ 13.3

	======
	======
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AGCO CORPORATION AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

1. BASIS OF PRESENTATION

The condensed consolidated financial statements of AGCO Corporation and subsidiaries (the "Company" or "AGCO") included herein have been prepared in accordance with generally accepted accounting principles for interim financial information and the rules and regulations of the Securities and Exchange Commission. In the opinion of management, the accompanying unaudited condensed consolidated financial statements reflect all adjustments, which are of a normal recurring nature, necessary to present fairly the Company's financial position, results of operations and cash flows at the dates and for the periods presented. These condensed consolidated financial statements should be read in conjunction with the Company's audited financial statements and notes thereto included in the Company's Annual Report on Form 10-K for the year ended December 31, 2000. Interim results of operations are not necessarily indicative of results to be expected for the fiscal year. Certain reclassifications of previously reported financial information were made to conform to the current presentation.

2. AG-CHEM ACQUISITION

On April 16, 2001, the Company completed the acquisition of Ag-Chem

Equipment Co., Inc. ("Ag-Chem"), a manufacturer and distributor of

self-propelled sprayers. The Company paid Ag-Chem shareholders approximately

$247.2 million consisting of approximately 11.8 million AGCO common shares and

$147.5 million of cash. The funding of the cash component of the purchase price

was made through borrowings under the Company's revolving credit facility.

The Ag-Chem acquisition was accounted for as a purchase in accordance with Accounting Principles Board ("APB") No. 16, and, accordingly, the purchase price has been allocated to the assets acquired and the liabilities assumed based on a preliminary estimate of fair values as of the acquisition date. In connection with the acquisition of Ag-Chem, the Company established liabilities primarily related to severance, employee relocation and other costs associated with the planned closure of Ag-Chem's Benson, Minnesota manufacturing facility, Minnetonka, Minnesota administrative office and fifteen parts and service facilities. The activity related to these liabilities is summarized in the following table (in millions):


	
	
	
	Reserve
	

	
	Liabilities
	Expenses
	Balance
	at

	
	Established
	Incurred
	June 30,
	2001

	
	-----------
	--------
	-------------

	Employee severance
	$2.4
	$0.9
	$1.5
	

	Employee relocation expense
	0.3
	--
	0.3
	

	Facility closure costs
	0.2
	--
	0.2
	

	
	----
	----
	----
	

	
	$2.9
	$0.9
	$2.0
	

	
	====
	====
	====
	



The severance relates to the planned termination of approximately 210 Ag-Chem employees, of which 66 had been terminated as of June 30, 2001.

7

8

3. RESTRUCTURING AND OTHER INFREQUENT EXPENSES

In the second quarter of 2001, the Company announced its plans to rationalize certain facilities as part of the Ag-Chem acquisition integration. The Company plans to consolidate AGCO's Willmar, Minnesota manufacturing facility and Ag-Chem's Benson, Minnesota manufacturing facility into Ag-Chem's Jackson, Minnesota manufacturing plant. In addition, the Company will close Ag-Chem's Minnetonka, Minnesota administrative offices and relocate the majority of these functions to the Jackson facility. Lastly, the Company will close fifteen Ag-Chem parts and service facilities and integrate parts warehousing and logistics into AGCO's existing North America parts distribution system.

In connection with these closures, the Company recorded restructuring and other infrequent expenses of $2.6 million during the second quarter of 2001. The components of the restructuring and other infrequent expenses are summarized in the following table (in millions):



	
	2001
	Expenses

	
	Expense
	Incurred

	
	-------
	--------

	Employee severance
	$0.6
	$0.1

	Employee retention payments
	0.5
	0.1

	Facility closure costs
	0.6
	--

	Write-down of property, plant and equipment
	0.4
	0.4

	Facility relocation and transition costs
	0.5
	0.5

	
	----
	----

	
	$2.6
	$1.1

	
	====
	====



The severance relates to the planned termination of approximately 200 AGCO employees of which 5 had been terminated as of June 30, 2001. The employee retention payments relate to incentives to be paid to Ag-Chem and AGCO employees who remain employed until certain future termination dates and are accrued over the term of the retention period. The facility closure costs include employee costs and other exit costs to be incurred at Willmar after operations cease. The write-down of property, plant and equipment represents the impairment of machinery and equipment at Willmar from the facility closures and was based on the estimated fair value of the assets compared to their carrying value. The facility relocation and transition costs are being expensed as incurred and represent costs to relocate employees, inventory and machinery and costs to integrate operations into the retained facilities. The $1.5 million of costs accrued at June 30, 2001 are expected to be incurred in 2001.

In 2000, the Company permanently closed its combine manufacturing facility in Independence, Missouri and its Lockney, Texas and Noetinger, Argentina implement manufacturing facilities. In 1999, the Company permanently closed its Coldwater, Ohio manufacturing facility. The majority of production in these facilities has been relocated to existing Company facilities or outsourced to third parties. In connection with these facility closures, the Company recorded additional restructuring and other infrequent expenses of $3.0 million in the first six months of 2001. A summary of the expenses and related reserves associated with these closures is included in the following table (in millions):
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Reserve Balance

at June 30,

2001

---------------

$0.5

0.4

0.6

--

--

----

$1.5

====
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	Reserve Balance
	
	
	Reserve Balance

	
	at December 31,
	2001
	Expenses
	at June 30,

	
	2000
	Expense
	Incurred
	2001

	
	---------------
	-------
	--------
	---------------

	Employee severance
	$1.9
	$ --
	$1.3
	$0.6

	Facility closure costs
	3.9
	(0.7)
	1.7
	1.5

	Write-down of property, plant
	
	
	
	

	and equipment, net of recoveries
	--
	(0.7)
	(0.7)
	--

	Production transition costs
	--
	4.4
	4.4
	--

	
	----
	----
	----
	----

	
	$5.8
	$3.0
	$6.7
	$2.1

	
	====
	====
	====
	====



The expenses incurred in 2001 primarily relate to production transition costs. In addition, the Company recorded credits totaling $1.4 million relating to recoveries from the sale of property and the reversal of closing cost reserves which will not be incurred.

4. LONG-TERM DEBT

Long-term debt consisted of the following at June 30, 2001 and December 31, 2000 (in millions):


	
	June 30,
	December 31,

	
	2001
	2000

	
	--------
	------------

	Revolving credit facility
	$205.7
	$314.2

	9 1/2% Senior notes due 2008
	250.0
	--

	8 1/2% Senior subordinated notes due 2006
	248.8
	248.6

	Other long-term debt
	31.0
	7.4

	
	------
	------

	
	$735.5
	$570.2

	
	======
	======



On April 17, 2001 the Company issued $250.0 million of 9 1/2% Senior Notes due 2008 (the "Senior Notes"). The Senior Notes are unsecured obligations of the Company and are redeemable at the option of the Company, in whole or in part, commencing May 1, 2005 initially at 104.75% of their principal amount, plus accrued interest, declining to 100% of their principal amount plus accrued interest on or after May 1, 2007. The indenture governing the Senior Notes requires the Company to offer to repurchase the Senior Notes at 101% of their principal amount, plus accrued interest to the date of the repurchase in the event of a change in control. The indenture also contains certain covenants that, among other things, limit the Company's ability (and that of its restricted subsidiaries) to incur additional indebtedness; make restricted payments (including dividends and share repurchases); make investments; guarantee indebtedness; create liens; and sell assets. The proceeds were used to repay borrowings outstanding under the Company's existing revolving credit facility.

On April 17, 2001 the Company entered into a $350.0 million multi-currency revolving credit facility with Rabobank that will mature October 2005. The facility is secured by a majority of the Company's U.S., Canadian and U.K. based assets and a pledge of the stock of the Company's domestic and material foreign subsidiaries. Interest will accrue on borrowings outstanding under the facility, at the Company's option, at either (1) LIBOR plus a margin based
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on a ratio of the Company's senior debt to EBITDA, as adjusted, or (2) the administrative agent's base lending rate or the federal funds rate plus a margin ranging between .625% and 1.5%, whichever is higher. The facility contains covenants, including covenants restricting the incurrence of indebtedness and the making of restrictive payments, including dividends. In addition, the Company must fulfill financial covenants including, among others, a total debt to EBITDA ratio, a senior debt to EBITDA ratio and a fixed charge coverage ratio, as defined in the facility. The proceeds were used to repay borrowings outstanding under the Company's then existing revolving credit facility.

5. INVENTORIES

Inventories are valued at the lower of cost or market using the first-in, first-out method. Market is net realizable value for finished goods and repair and replacement parts. For work in process, production parts and raw materials, market is replacement cost.

Inventory balances at June 30, 2001 and December 31, 2000 were as follows (in millions):



	
	June 30,
	December 31,

	
	2001
	2000

	
	--------
	------------

	Finished goods
	$282.5
	$233.0

	Repair and replacement parts
	250.8
	222.2

	Work in process, production parts and raw materials
	194.6
	143.6

	
	------
	------

	Gross inventories
	727.9
	598.8

	Allowance for surplus and obsolete inventories
	(67.5)
	(67.7)

	
	------
	------

	Inventories, net
	$660.4
	$531.1

	
	======
	======



6. NET INCOME PER COMMON SHARE

The computation, presentation and disclosure requirements for earnings per share are presented in accordance with Statement of Financial Accounting Standards ("SFAS") No. 128, "Earnings per Share." Basic earnings per common share is computed by dividing net income by the weighted average number of common shares outstanding during each period. Diluted earnings per common share assumes exercise of outstanding stock options and vesting of restricted stock when the effects of such assumptions are dilutive.

A reconciliation of net income (loss) and the weighted average number of common shares outstanding used to calculate basic and diluted net income (loss) per common share for the three and six months ended June 30, 2001 and 2000 is as follows (in millions, except per share data):
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	Three Months Ended
	Six Months Ended

	
	
	
	June 30,
	
	
	June 30,
	

	
	
	--------------------
	---------------------

	
	
	
	2001
	
	2000
	2001
	2000

	
	
	------
	------
	------
	------

	BASIC EARNINGS PER SHARE
	
	
	
	
	
	

	Weighted average number of common shares outstanding
	
	69.2
	
	59.1
	64.3
	59.0

	
	
	======
	======
	======
	======

	Net income (loss)
	$
	4.8
	$
	4.1
	$ (1.0)
	$ (6.6)

	
	
	======
	======
	======
	======

	Net income (loss) per common share
	$ 0.07
	$ 0.07
	$(0.02)
	$(0.11)

	
	
	======
	======
	======
	======

	DILUTED EARNINGS PER SHARE
	
	
	
	
	
	

	Weighted average number of common shares outstanding
	
	69.2
	
	59.1
	64.3
	59.0

	Assumed vesting of restricted stock
	
	0.5
	
	0.5
	--
	--

	Assumed exercise of outstanding stock options
	
	0.2
	
	0.1
	--
	--

	
	
	------
	------
	------
	------

	Weighted average number of common and common equivalent
	
	
	
	
	
	

	
	shares outstanding
	
	69.9
	
	59.7
	64.3
	59.0

	
	
	======
	======
	======
	======

	Net income (loss)
	$
	4.8
	$
	4.1
	$ (1.0)
	$ (6.6)

	
	
	======
	======
	======
	======

	Net income (loss) per common share
	$ 0.07
	$ 0.07
	$(0.02)
	$(0.11)

	
	
	======
	======
	======
	======

	7.
	COMPREHENSIVE INCOME (LOSS)
	
	
	
	
	
	

	
	Total comprehensive income (loss) for the three and six months ended
	
	
	
	
	
	

	June 30, 2001 and 2000 were as follows (in millions):
	
	
	
	
	
	

	
	
	
	Three Months Ended
	Six Months Ended

	
	
	
	June 30,
	
	
	June 30,
	

	
	
	--------------------
	---------------------

	
	
	
	2001
	
	2000
	2001
	2000

	
	
	------
	------
	------
	------

	Net income (loss)
	$
	4.8
	$
	4.1
	$ (1.0)
	$ (6.6)

	Other comprehensive income (loss)
	
	
	
	
	
	

	
	Foreign currency translation adjustments
	
	(16.1)
	
	(2.9)
	(61.5)
	(20.2)

	
	Unrealized gain (loss) on derivatives
	
	0.2
	
	--
	(1.2)
	--

	
	
	------
	------
	------
	------

	Total comprehensive income (loss)
	$(11.1)
	$
	1.2
	$(63.7)
	$(26.8)

	
	
	======
	======
	======
	======



8. ACCOUNTS RECEIVABLE SECURITIZATION

In the second quarter, the Company entered into account receivable securitization facilities in Europe and Canada, whereby wholesale accounts receivable are sold on a revolving basis. The facilities allow for funding up to approximately $150 million. In connection with the closing of these facilities, the Company incurred transaction costs and an initial loss of sales of receivables of $3.6 million. At June 30, 2001, the Company had funded approximately $372.9 million under the Company's securitization facilities in the United States, Canada and Europe.
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9. PREFERRED STOCK

On March 23, 2001, the Company sold non-voting preferred shares, which were convertible into shares of the Company's common stock in a private placement with net proceeds of approximately $5.3 million. On June 1, 2001, preferred shares were converted into 550,000 shares of the Company's common stock.

10. DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITIES

Effective January 1, 2001, the Company adopted SFAS No. 133 "Accounting for Derivative Instruments and Hedging Activities," as amended by SFAS No. 138. The cumulative effect for adopting this standard as of January 1, 2001 resulted in a fair value asset, net of taxes of approximately $0.5 million, which is expected to be reclassified to earnings over the next twelve months. All derivatives are recognized on the balance sheet at fair value. On the date the derivative contract is entered, the Company designates the derivative as either

(1) a fair value hedge of a recognized liability, (2) a cash flow hedge of a forecasted transaction, (3) a hedge of a net investment in a foreign operation, or (4) a non-designated derivative instrument. The Company currently engages in derivatives that are classified as cash flow hedges and non-designated derivative instruments. Changes in the fair value of a derivative that is designated as a cash flow hedge are recorded in other comprehensive income until reclassified into earnings at the time of settlement of the forecasted transaction. Changes in the fair value of non-designated derivative contracts and the ineffective portion of designated derivative instruments are reported in current earnings.

The Company formally documents all relationships between hedging instruments and hedged items, as well as the risk management objectives and strategy for undertaking various hedge transactions. The Company formally assesses, both at the hedge's inception and on an ongoing basis, whether the derivatives that are used in hedging transactions are highly effective in offsetting changes in fair values or cash flow of hedged items. When it is determined that a derivative is no longer highly effective as a hedge, hedge accounting is discontinued on a prospective basis.

Foreign Currency Risk

The Company has significant manufacturing operations in the United States, the United Kingdom, France, Germany, Denmark and Brazil, and it purchases a portion of its tractors, combines and components from third party foreign supplies, primarily in various European countries and in Japan. The Company also sells products in over 140 countries throughout the world. The Company's most significant transactional foreign currency exposures include: (i) the British pound in relation to the Euro and the U.S. dollar and (ii) the Euro and the Canadian dollar in relation to the U.S. dollar.
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The Company attempts to manage its transactional foreign exchange exposure by hedging identifiable foreign currency cash flow commitments arising from receivables, payables, and expected purchases and sales. Where naturally offsetting currency positions do not occur, the Company hedges certain of its exposures through the use of foreign currency forward contracts.

The Company uses foreign currency forward contracts to hedge receivables and payables on the Company's balance sheet that are denominated in foreign currencies other than the functional currency. These forward contracts are classified as non-designated derivatives instruments. For the six months ended June 30, 2001, the Company recorded losses of approximately $2.2 million included in current earnings under the caption of other expense, net. These losses were substantially offset by gains on the remeasurement of the underlying asset or liability being hedged.

The Company uses foreign currency forward contracts to hedge forecasted foreign currency inflows and outflows resulting from purchases and sales. The Company currently has hedged anticipated foreign currency cash flows up to twelve months in the future. As of June 30, 2001, the Company had deferred losses, net of taxes, of $1.4 million included in stockholders' equity as a component of accumulated other comprehensive loss. The deferred loss is expected to be reclassified to earnings during the next twelve months. The Company recorded no gain or loss resulting from a forward contract's ineffectiveness or discontinuance as a cash flow hedge.

Interest Rate Risk

The Company uses interest rate swap agreements to manage its exposure to interest rate changes. Currently, the Company has an interest rate swap which matures in December 2001 that has the effect of converting a portion of the Company's floating rate debt to a fixed rate. The Company has designated this swap agreement as a cash flow hedge. As of June 30, 2001, the Company had a deferred gain, net of tax, of approximately $0.2 million included in stockholders' equity as a component of accumulated other comprehensive loss. This deferred loss is expected to be reclassified to current earnings on or before the maturity date of the swap. The Company had no material gain or loss resulting from the interest rate swap agreement's ineffectiveness as a cash flow hedge. In addition, no portion of the swap agreement was discontinued as a cash flow hedge.

The following table summarizes activity in accumulated other comprehensive loss related to derivatives held by the Company during the period from January 1, 2001 through June 30, 2001 (in millions):


	
	Before-Tax

	
	Amount

	
	----------

	Cumulative effect of adopting SFAS No. 133, net
	$ 0.8

	Net changes in fair value of derivatives
	(4.0)

	Net gains reclassified from accumulated other
	

	comprehensive loss into earnings
	1.2

	
	-----

	Accumulated derivative net losses as of June 30, 2001
	$(2.0)

	
	=====
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	Income
	After-Tax

	Tax
	Amount

	------
	---------

	$(0.3)
	$ 0.5

	1.6
	(2.4)

	(0.5)
	0.7

	-----
	-----

	$ 0.8
	$(1.2)

	=====
	=====
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The Company's senior management establishes the Company's foreign currency and interest rate risk management policies. This policy is reviewed periodically by the Audit Committee of the Board of Directors. The policy allows for the use of derivative instruments to hedge exposures to movements in foreign currency and interest rates. The Company's policy prohibits the use of derivative instruments for speculative purposes.

11. SEGMENT REPORTING

The Company has five reportable segments: North America; South America; Europe/Africa/Middle East; Asia/Pacific; and Sprayer Division. Each regional segment distributes a full range of agricultural equipment and related replacement parts. The Sprayer division manufactures and distributes self-propelled agricultural sprayers and replacement parts. The Company evaluates segment performance primarily based on income from operations. Sales for each regional segment are based on the location of the third-party customer. All intercompany transactions between the segments have been eliminated. The Company's selling, general and administrative expenses and engineering expenses are charged to each segment based on the region and division where the expenses are incurred. As a result, the components of operating income for one segment may not be comparable to another segment. As a result of the Ag-Chem acquisition, the Company created a new segment, the Sprayer Division, which includes Ag-Chem and the Company's existing sprayer operations. Prior period segment results have been restated to conform with the new segments. Segment results for the three and six months ended June 30, 2001 and 2000 are as follows (in millions):



	Three months ended
	North
	South
	Europe/Africa
	
	Sprayer
	
	

	June 30,
	America
	America
	/Middle East
	Asia/Pacific
	Division
	Consolidated

	- -----------------------------
	-------
	-------
	-------------
	------------
	--------
	------------

	2001
	
	
	
	
	
	
	

	Net sales
	$172.2
	$57.2
	$347.2
	$20.3
	$62.4
	$
	659.3

	Income from operations
	--
	3.7
	31.4
	2.9
	0.1
	
	38.1

	2000
	
	
	
	
	
	
	

	Net sales
	$179.0
	$57.0
	$372.0
	$21.9
	$10.9
	$
	640.8

	Income (loss) from operations
	1.1
	(0.6)
	36.3
	3.0
	0.4
	
	40.2

	Six months ended
	North
	South
	Europe/Africa
	
	Sprayer
	
	

	June 30,
	America
	America
	/Middle East
	Asia/Pacific
	Division
	Consolidated

	- -----------------------------
	-------
	-------
	-------------
	------------
	--------
	------------

	2001
	
	
	
	
	
	
	

	Net sales
	$305.9
	$118.7
	$644.1
	$43.4
	$79.3
	$1,191.4

	Income (loss) from operations
	(14.5)
	7.9
	50.3
	6.7
	2.3
	
	52.7

	2000
	
	
	
	
	
	
	

	Net sales
	$305.4
	$106.9
	$690.5
	$47.6
	$25.2
	$1,175.6

	Income (loss) from operations
	(11.6)
	(1.1)
	53.8
	6.7
	1.7
	
	49.5
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A reconciliation from the segment information to the consolidated balances for income from operations is set forth below (in millions):


	
	Three Months Ended

	
	
	June 30,

	
	-----------------------

	
	2001
	2000

	
	------
	------

	Segment income from operations
	$ 38.1
	$ 40.2

	Restricted stock compensation expense
	(0.6)
	(1.4)

	Restructuring and other infrequent expenses
	(3.3)
	(13.1)

	Amortization of intangibles
	(4.8)
	(3.5)

	
	------
	------

	Consolidated income from operations
	$ 29.4
	$ 22.2

	
	======
	======



12. SUPPLEMENTAL GUARANTOR/NON-GUARANTOR FINANCIAL INFORMATION

On April 17, 2001, AGCO issued $250 million of 9 1/2% Senior Notes due 2008. The Senior Notes are fully and unconditionally guaranteed by the following U.S. subsidiaries of AGCO Corporation: AGCO Ventures LLC, Hesston Ventures Corporation, Hay and Forage Industries ("HFI"), Ag-Chem Equipment Co., Inc., Ag-Chem Manufacturing Co., Inc., Ag-Chem Sales Co., Inc., Ag-Chem Equipment International, Inc., Lor*Al Products, Inc. and Ag-Chem Equipment Canada, Ltd. (the "Guarantor Subsidiaries"). The following financial information presents condensed consolidating balance sheets, statements of operations and cash flow of (i) the parent company as if it accounted for its subsidiaries on the equity method, (ii) the Guarantor Subsidiaries on a combined basis, and (iii) the non-guarantor subsidiaries on a combined basis. AGCO Ventures LLC, Hesston Ventures Corporation and HFI, represent AGCO's ownership in the manufacturing operations of HFI. AGCO acquired the remaining 50% interest in HFI in May 2000. Accordingly, HFI is reflected on the equity method of accounting for periods prior to May 2000 and is consolidated with the Company's financial statements subsequent to May 2000. In addition, the remaining Guarantor Subsidiaries, not associated with HFI, were acquired on April 16, 2001 as part of the acquisition of Ag-Chem Equipment Company, Inc., and accordingly, are included in the following financial information subsequent to the acquisition date.
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Six Months Ended

June 30,

-----------------------

	2001
	2000

	------
	------

	$ 52.7
	$ 49.5

	(1.3)
	(3.0)

	(5.6)
	(15.0)

	(8.7)
	(7.3)

	------
	------

	$ 37.1
	$ 24.2

	======
	======
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AGCO CORPORATION

SUPPLEMENTAL CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS

THREE MONTHS ENDED JUNE 30, 2001

(IN MILLIONS)


	
	PARENT
	GUARANTOR
	NON-GUARANTOR
	ELIMINATING
	

	
	COMPANY
	SUBSIDIARIES
	SUBSIDIARIES
	ENTRIES
	CONSOLIDATED

	
	-------
	------------
	-------------
	-----------
	------------

	Net sales
	$174.2
	$101.7
	$506.3
	$(122.9)
	$659.3

	Cost of good sold
	152.0
	93.9
	422.6
	(122.9)
	545.6

	
	------
	------
	------
	-------
	------

	Gross profit
	22.2
	7.8
	83.7
	--
	113.7

	Selling, general and administrative expenses
	22.6
	9.9
	30.7
	--
	63.2

	Engineering expenses
	1.2
	4.0
	7.8
	--
	13.0

	Restructuring and other infrequent expenses
	(0.3)
	2.2
	1.4
	--
	3.3

	Amortization of intangibles
	1.8
	1.0
	2.0
	--
	4.8

	
	------
	------
	------
	-------
	------

	Income (loss) from operations
	(3.1)
	(9.3)
	41.8
	--
	29.4

	Interest expense, net
	12.9
	0.2
	2.4
	--
	15.5

	Other (income) expense, net
	3.5
	(0.5)
	7.1
	--
	10.1

	
	------
	------
	------
	-------
	------

	Income (loss) before income taxes, equity in
	
	
	
	
	

	net earnings of unconsolidated subsidiaries
	
	
	
	
	

	and affiliates and extraordinary loss
	(19.5)
	(9.0)
	32.3
	--
	3.8

	Income tax provision (benefit)
	(5.3)
	(4.0)
	10.7
	--
	1.4

	
	------
	------
	------
	-------
	------

	Income (loss) before equity in net earnings
	
	
	
	
	

	of unconsolidated subsidiaries and
	
	
	
	
	

	affiliates and extraordinary loss
	(14.2)
	(5.0)
	21.6
	--
	2.4

	Equity in net earnings of unconsolidated
	
	
	
	
	

	subsidiaries and affiliates
	19.8
	0.5
	1.4
	(18.5)
	3.2

	
	------
	------
	------
	-------
	------

	Income (loss) before extraordinary loss
	5.6
	(4.5)
	23.0
	(18.5)
	5.6

	Extraordinary loss, net of taxes
	0.8
	--
	--
	--
	0.8

	
	------
	------
	------
	-------
	------

	Net income (loss)
	$  4.8
	$ (4.5)
	$ 23.0
	$ (18.5)
	$  4.8

	
	======
	======
	======
	=======
	======
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AGCO CORPORATION

SUPPLEMENTAL CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS

THREE MONTHS ENDED JUNE 30, 2000

(IN MILLIONS)


	
	PARENT
	GUARANTOR
	NON-GUARANTOR
	ELIMINATING
	

	
	COMPANY
	SUBSIDIARIES
	SUBSIDIARIES
	ENTRIES
	CONSOLIDATED

	
	-------
	------------
	-------------
	-----------
	------------

	Net sales
	$182.5
	$ 13.0
	$512.3
	$ (67.0)
	$640.8

	Cost of goods sold
	161.0
	12.0
	429.8
	(67.0)
	535.8

	
	------
	------
	------
	-------
	------

	Gross profit
	21.5
	1.0
	82.5
	--
	105.0

	Selling, general and administrative expenses
	24.5
	0.7
	30.2
	--
	55.4

	Engineering expenses
	2.4
	0.5
	7.9
	--
	10.8

	Restructuring and other infrequent expenses
	11.8
	--
	1.3
	--
	13.1

	Amortization of intangibles
	1.2
	--
	2.3
	--
	3.5

	
	------
	------
	------
	-------
	------

	Income (loss) from operations
	(18.4)
	(0.2)
	40.8
	--
	22.2

	Interest expense, net
	7.2
	--
	4.7
	--
	11.9

	Other expense, net
	3.8
	--
	5.0
	--
	8.8

	
	------
	------
	------
	-------
	------

	Income (loss) before income taxes and equity in
	
	
	
	
	

	net earnings of unconsolidated subsidiaries
	
	
	
	
	

	and affiliates
	(29.4)
	(0.2)
	31.1
	--
	1.5

	Income tax provision (benefit)
	(12.2)
	(0.1)
	12.9
	--
	0.6

	
	------
	------
	------
	-------
	------

	Income (loss) before equity in net earnings
	
	
	
	
	

	of unconsolidated subsidiaries and
	
	
	
	
	

	affiliates
	17.2
	(0.1)
	18.2
	--
	0.9

	Equity in net earnings of unconsolidated
	
	
	
	
	

	subsidiaries and affiliates
	21.3
	--
	1.8
	(19.9)
	3.2

	
	------
	------
	------
	-------
	------

	Net income (loss)
	$  4.1
	$ (0.1)
	$ 20.0
	$ (19.9)
	$  4.1

	
	======
	======
	======
	=======
	======
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AGCO CORPORATION

SUPPLEMENTAL CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS

SIX MONTHS ENDED JUNE 30, 2001

(IN MILLIONS)


	
	PARENT
	GUARANTOR
	NON-GUARANTOR
	ELIMINATING
	

	
	COMPANY
	SUBSIDIARIES
	SUBSIDIARIES
	ENTRIES
	CONSOLIDATED

	
	-------
	------------
	-------------
	-----------
	------------

	Net sales
	$311.7
	$143.1
	$953.7
	$(217.1)
	$1,191.4

	Cost of goods sold
	276.4
	138.1
	797.8
	(217.1)
	995.2

	
	------
	------
	------
	-------
	--------

	Gross profit
	35.3
	5.0
	155.9
	--
	196.2

	Selling, general and administrative expenses
	44.9
	11.2
	63.8
	--
	119.9

	Engineering expenses
	1.8
	6.7
	16.4
	--
	24.9

	Restructuring and other infrequent expenses
	(0.7)
	4.9
	1.4
	--
	5.6

	Amortization of intangibles
	3.5
	1.0
	4.2
	--
	8.7

	
	------
	------
	------
	-------
	--------

	Income (loss) from operations
	(14.2)
	(18.8)
	70.1
	--
	37.1

	Interest expense, net
	22.9
	0.2
	6.3
	--
	29.4

	Other (income) expense, net
	8.9
	(0.5)
	9.3
	--
	17.7

	
	------
	------
	------
	-------
	--------

	Income (loss) before income taxes, equity in
	
	
	
	
	

	net earnings of unconsolidated subsidiaries
	
	
	
	
	

	and affiliates and extraordinary loss
	(46.0)
	(18.5)
	54.5
	--
	(10.0)

	Income tax provision (benefit)
	(13.9)
	(7.8)
	17.9
	--
	(3.8)

	
	------
	------
	------
	-------
	--------

	Income (loss) before equity in net earnings
	
	
	
	
	

	of unconsolidated subsidiaries
	
	
	
	
	

	and affiliates
	(32.1)
	(10.7)
	36.6
	--
	(6.2)

	Equity in net earnings of unconsolidated
	
	
	
	
	

	subsidiaries and affiliates
	31.9
	0.5
	3.0
	(29.4)
	6.0

	
	------
	------
	------
	-------
	--------

	Income (loss) before extraordinary loss
	(0.2)
	(10.2)
	39.6
	(29.4)
	(0.2)

	Extraordinary loss, net of taxes
	0.8
	--
	--
	--
	0.8

	
	------
	------
	------
	-------
	--------

	Net income (loss)
	$ (1.0)
	$(10.2)
	$ 39.6
	$ (29.4)
	$   (1.0)

	
	======
	======
	======
	=======
	========
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AGCO CORPORATION

SUPPLEMENTAL CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS

SIX MONTHS ENDED JUNE 30, 2000

(IN MILLIONS)


	
	
	PARENT
	GUARANTOR
	NON-GUARANTOR
	ELIMINATING
	

	
	COMPANY
	SUBSIDIARIES
	SUBSIDIARIES
	ENTRIES
	CONSOLIDATED

	
	--------
	------------
	-------------
	-----------
	------------

	Net sales
	$
	321.6
	$
	13.0
	$
	957.7
	$ (116.7)
	$1,175.6

	Cost of goods sold
	
	288.0
	
	12.0
	
	810.2
	(116.7)
	993.5

	
	--------
	--------
	--------
	--------
	--------

	Gross profit
	
	33.6
	
	1.0
	
	147.5
	--
	182.1

	Selling, general and administrative expenses
	
	48.0
	
	0.7
	
	65.6
	--
	114.3

	Engineering expenses
	
	4.8
	
	0.5
	
	16.0
	--
	21.3

	Restructuring and other infrequent expenses
	
	14.9
	
	--
	
	0.1
	--
	15.0

	Amortization of intangibles
	
	2.7
	
	--
	
	4.6
	--
	7.3

	
	--------
	--------
	--------
	--------
	--------

	Income (loss) from operations
	
	(36.8)
	
	(0.2)
	
	61.2
	--
	24.2

	Interest expense, net
	
	14.5
	
	--
	
	8.8
	--
	23.3

	Other expense, net
	
	13.5
	
	--
	
	7.6
	--
	21.1

	
	--------
	--------
	--------
	--------
	--------

	Income (loss) before income taxes and
	
	
	
	
	
	
	
	

	equity in net earnings of unconsolidated
	
	
	
	
	
	
	
	

	subsidiaries and affiliates
	
	(64.8)
	
	(0.2)
	
	44.8
	--
	(20.2)

	Income tax provision (benefit)
	
	(26.7)
	
	(0.1)
	
	18.7
	--
	(8.1)

	
	--------
	--------
	--------
	--------
	--------

	Income (loss) before equity in net
	
	
	
	
	
	
	
	

	earnings of unconsolidated subsidiaries
	
	
	
	
	
	
	
	

	and affiliates
	
	(38.1)
	
	(0.1)
	
	26.1
	--
	(12.1)

	Equity in net earnings of unconsolidated
	
	
	
	
	
	
	
	

	subsidiaries and affiliates
	
	31.5
	
	--
	
	2.9
	(28.9)
	5.5

	
	--------
	--------
	--------
	--------
	--------

	Net income (loss)
	$
	(6.6)
	$
	(0.1)
	$
	29.0
	$  (28.9)
	$   (6.6)

	
	========
	========
	========
	========
	========
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AGCO CORPORATION

SUPPLEMENTAL CONDENSED CONSOLIDATING BALANCE SHEET

AS OF JUNE 30, 2001

(IN MILLIONS)

	
	
	PARENT
	
	GUARANTOR
	NON-GUARANTOR
	
	ELIMINATING
	
	

	
	
	COMPANY
	SUBSIDIARIES
	SUBSIDIARIES
	
	ENTRIES
	CONSOLIDATED

	
	----------
	------------
	-------------
	
	-----------
	-------------

	ASSETS
	
	
	
	
	
	
	
	
	
	

	Current Assets:
	
	
	
	
	
	
	
	
	
	

	Cash and cash equivalents
	$
	3.7
	$
	2.2
	$
	11.8
	$
	--
	$
	17.7

	Accounts and notes receivables, net
	
	88.0
	
	18.3
	
	341.2
	
	--
	
	447.5

	Receivables from unconsolidated
	
	
	
	
	
	
	
	
	
	

	subsidiaries and affiliates
	
	239.6
	
	0.2
	
	213.7
	
	(439.4)
	
	14.1

	Inventories, net
	
	209.9
	
	137.8
	
	325.7
	
	(13.0)
	
	660.4

	Other current assets
	
	45.2
	
	8.0
	
	51.7
	
	--
	
	104.9

	
	----------
	----------
	----------
	----------
	----------

	Total current assets
	
	586.4
	
	166.5
	
	944.1
	
	(452.4)
	
	1,244.6

	Property, plant and equipment, net
	
	12.3
	
	86.7
	
	221.3
	
	--
	
	320.3

	Investments in unconsolidated subsidiaries
	
	
	
	
	
	
	
	
	
	

	and affiliates
	
	967.0
	
	2.3
	
	89.6
	
	(966.4)
	
	92.5

	Other assets
	
	139.1
	
	21.4
	
	68.1
	
	0.3
	
	228.9

	Intangible assets, net
	
	34.5
	
	168.5
	
	225.9
	
	--
	
	428.9

	
	----------
	----------
	----------
	----------
	----------

	Total assets
	$
	1,739.3
	$
	445.4
	$
	1,549.0
	$ (1,418.5)
	$
	2,315.2

	
	==========
	==========
	==========
	==========
	==========

	LIABILITIES & STOCKHOLDERS' EQUITY
	
	
	
	
	
	
	
	
	
	

	Current Liabilities:
	
	
	
	
	
	
	
	
	
	

	Accounts payable
	$
	44.2
	$
	23.8
	$
	148.8
	$
	--
	$
	216.8

	Payables to unconsolidated subsidiaries
	
	
	
	
	
	
	
	
	
	

	and affiliates
	
	180.3
	
	120.1
	
	147.8
	
	(439.4)
	
	8.8

	Accrued expenses
	
	93.4
	
	31.0
	
	261.7
	
	--
	
	386.1

	Other current liabilities
	
	1.3
	
	3.6
	
	30.0
	
	--
	
	34.9

	
	----------
	----------
	----------
	----------
	----------

	Total current liabilities
	
	319.2
	
	178.5
	
	588.3
	
	(439.4)
	
	646.6

	Long-term debt
	
	551.8
	
	16.1
	
	167.6
	
	--
	
	735.5

	Postretirement health care benefits
	
	24.1
	
	3.6
	
	--
	
	--
	
	27.7

	Other noncurrent liabilities
	
	13.0
	
	4.2
	
	57.0
	
	--
	
	74.2

	
	----------
	----------
	----------
	----------
	----------

	Total liabilities
	
	908.1
	
	202.4
	
	812.9
	
	(439.4)
	
	1,484.0

	Total stockholders' equity
	
	831.2
	
	243.0
	
	736.1
	
	(979.1)
	
	831.2

	
	----------
	----------
	----------
	----------
	----------

	Total liabilities &
	$
	1,739.3
	$
	445.4
	$
	1,549.0
	$ (1,418.5)
	$
	2,315.2

	stockholder's equity
	==========
	==========
	==========
	==========
	==========
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AGCO CORPORATION

SUPPLEMENTAL CONDENSED CONSOLIDATING STATEMENTS OF CASH FLOWS

SIX MONTHS ENDED JUNE 30, 2001

(IN MILLIONS)


	
	
	PARENT
	GUARANTOR
	NON-GUARANTOR
	ELIMINATING
	
	

	
	
	COMPANY
	SUBSIDIARIES
	SUBSIDIARIES
	
	ENTRIES
	CONSOLIDATED

	
	----------
	------------
	-------------
	-----------
	------------

	Net cash provided by (used for) operating
	
	
	
	
	
	
	
	
	
	

	activities:
	$
	(50.0)
	$
	23.6
	$
	75.2
	$
	--
	$
	48.8

	
	----------
	----------
	----------
	----------
	----------

	Cash flows from investing activities:
	
	
	
	
	
	
	
	
	
	

	Purchase of property, plant & equipment
	
	(0.2)
	
	(5.4)
	
	(6.9)
	
	--
	
	(12.5)

	Purchase of business, net of cash acquired
	
	(147.5)
	
	--
	
	--
	
	--
	
	(147.5)

	Investments in affiliates
	
	(0.5)
	
	--
	
	--
	
	--
	
	(0.5)

	
	----------
	----------
	----------
	----------
	----------

	Net cash used for investing activities
	
	(148.2)
	
	(5.4)
	
	(6.9)
	
	--
	
	(160.5)

	
	----------
	----------
	----------
	----------
	----------

	Cash flows from financing activities:
	
	
	
	
	
	
	
	
	
	

	Proceeds (payments) on long-term debt
	
	238.6
	
	(44.0)
	
	(71.6)
	
	--
	
	123.0

	Proceeds (payments) from intercompany loans
	
	(30.1)
	
	28.0
	
	2.1
	
	--
	
	--

	Proceeds from issuance of preferred stock
	
	5.3
	
	--
	
	--
	
	--
	
	5.3

	Payment of debt & common stock issuance costs
	
	(11.3)
	
	--
	
	--
	
	--
	
	(11.3)

	Dividends paid on common stock
	
	(0.6)
	
	--
	
	--
	
	--
	
	(0.6)

	
	----------
	----------
	----------
	----------
	----------

	Net cash provided by (used for) financing
	
	
	
	
	
	
	
	
	
	

	activities:
	
	201.9
	
	(16.0)
	
	(69.5)
	
	--
	
	116.4

	
	----------
	----------
	----------
	----------
	----------

	Effect of exchange rate changes on cash &
	
	
	
	
	
	
	
	
	
	

	cash equivalents
	
	--
	
	(0.1)
	
	(0.2)
	
	--
	
	(0.3)

	Increase (decrease) in cash & cash equivalents
	
	3.7
	
	2.1
	
	(1.4)
	
	--
	
	4.4

	Cash and cash equivalents, beginning of period
	
	--
	
	0.1
	
	13.2
	
	--
	
	13.3

	
	----------
	----------
	----------
	----------
	----------

	Cash and cash equivalents, end of period
	$
	3.7
	$
	2.2
	$
	11.8
	$
	--
	$
	17.7

	
	==========
	==========
	==========
	==========
	==========
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AGCO CORPORATION

SUPPLEMENTAL CONDENSED CONSOLIDATING STATEMENTS OF CASH FLOWS

SIX MONTHS ENDED JUNE 30, 2000

(IN MILLIONS)

	
	
	PARENT
	GUARANTOR
	NON-GUARANTOR
	ELIMINATING
	
	

	
	
	COMPANY
	SUBSIDIARIES
	SUBSIDIARIES
	
	ENTRIES
	CONSOLIDATED

	
	----------
	------------
	-------------
	-----------
	------------

	Net cash provided by (used for) operating
	
	
	
	
	
	
	
	
	
	

	activities:
	$
	129.0
	$
	(5.9)
	$
	(16.1)
	$
	--
	$
	107.0

	
	----------
	----------
	----------
	----------
	----------

	Cash flows from investing activities:
	
	
	
	
	
	
	
	
	
	

	Purchase of property, plant & equipment
	
	(6.2)
	
	(1.7)
	
	(6.2)
	
	--
	
	(14.1)

	Purchase of business, net of cash acquired
	
	--
	
	(10.0)
	
	--
	
	--
	
	(10.0)

	Investments in affiliates
	
	(2.0)
	
	--
	
	(1.2)
	
	2.0
	
	(1.2)

	
	----------
	----------
	----------
	----------
	----------

	Net cash provided by (used for)
	
	
	
	
	
	
	
	
	
	

	investing activities:
	
	(8.2)
	
	(11.7)
	
	(7.4)
	
	2.0
	
	(25.3)

	
	----------
	----------
	----------
	----------
	----------

	Cash flows from financing activities:
	
	
	
	
	
	
	
	
	
	

	Proceeds (payments) on long-term debt
	
	(89.8)
	
	--
	
	3.6
	
	--
	
	(86.2)

	Proceeds (payments) from intercompany
	
	
	
	
	
	
	
	
	
	

	loans
	
	(26.5)
	
	15.6
	
	10.9
	
	--
	
	--

	Issuance of common stock
	
	--
	
	2.0
	
	--
	
	(2.0)
	
	--

	Dividends paid on common stock
	
	(1.2)
	
	--
	
	--
	
	--
	
	(1.2)

	
	----------
	----------
	----------
	----------
	----------

	Net cash provided by (used for) financing
	
	
	
	
	
	
	
	
	
	

	activities:
	
	(117.5)
	
	17.6
	
	14.5
	
	(2.0)
	
	(87.4)

	
	----------
	----------
	----------
	----------
	----------

	Effect of exchange rate changes on cash &
	
	
	
	
	
	
	
	
	
	

	cash equivalents
	
	--
	
	--
	
	(0.6)
	
	--
	
	(0.6)

	Increase (decrease) in cash & cash
	
	
	
	
	
	
	
	
	
	

	equivalents
	
	3.3
	
	--
	
	(9.6)
	
	--
	
	(6.3)

	Cash and cash equivalents, beginning of
	
	
	
	
	
	
	
	
	
	

	period
	
	--
	
	--
	
	19.6
	
	--
	
	19.6

	
	----------
	----------
	----------
	----------
	----------

	Cash and cash equivalents, end of period
	$
	3.3
	$
	--
	$
	10.0
	$
	--
	$
	13.3

	
	==========
	==========
	==========
	==========
	==========




13. NEW ACCOUNTING PRONOUNCEMENTS

In July 2001, the Financial Accounting Standards Board ("FASB") issued SFAS No. 141 "Business Combinations" and SFAS No. 142 "Goodwill and Other Intangible Assets." SFAS No. 141 prospectively prohibits the pooling of interest method of accounting for business combinations initiated after June 30, 2001. SFAS No. 142 requires companies to cease amortizing goodwill on December 31, 2001 that was in existence at June 30, 2001. Any goodwill resulting from acquisitions completed after June 30, 2001 will not be amortized. SFAS No. 142 also establishes a new method of testing goodwill for impairment on an annual basis or on an interim basis if an event occurs or circumstances change that would reduce the fair value of a reporting unit below its carrying value. The adoption of SFAS No. 142 will result in the Company's discontinuation of amortization of its goodwill; however, the Company will be required to test its goodwill for impairment under the new standard in 2002, which could have an adverse effect on the Company's future results of operations if an impairment occurs.
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ITEM 2.	MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

GENERAL

The Company's operations are subject to the cyclical nature of the agricultural industry. Sales of the Company's equipment have been and are expected to continue to be affected by changes in net cash farm income, farm land values, weather conditions, demand for agricultural commodities, commodity prices and general economic conditions. The Company records sales when the Company ships equipment and replacement parts to its independent dealers, distributors or other customers. To the extent possible, the Company attempts to ship products to its dealers and distributors on a level basis throughout the year to reduce the effect of seasonal demands on its manufacturing operations and to minimize its investment in inventory. Retail sales by dealers to farmers are highly seasonal and are a function of the timing of the planting and harvesting seasons. As a result, the Company's net sales have historically been the lowest in the first quarter and have increased in subsequent quarters.

RESULTS OF OPERATIONS

The Company recorded income before extraordinary loss for the quarter ended June 30, 2001 of $5.6 million compared to $4.1 million for the same period in 2000. Net income per common share before extraordinary loss on a diluted basis was $0.08 and $0.07 for the second quarters of 2001 and 2000, respectively. Net loss before extraordinary loss for the first six months of

2001 was $0.2 million compared to a loss of $6.6 million for the same period in 2000. The Company recorded a loss before extraordinary loss per common share on a diluted basis of $0.01 for the first six months of 2001 compared to a loss of $0.11 per common share for the same period in 2000. The results for the second quarter and first six months of 2001 included restructuring and other infrequent expenses ("restructuring expenses") of $3.3 million, or $0.03 per share, and $5.6 million, or $0.05 per share, respectively, primarily related to the integration of Ag-Chem Equipment Company, Inc. ("Ag-Chem") acquired in April

2001 and the rationalization of certain manufacturing facilities. In addition,

the Company recorded an extraordinary loss, net of taxes, of $0.8 million, or

$0.01 per share, for the write-off of unamortized debt costs associated with the

Company's revolving credit facility, which was refinanced in April 2001. The

results for the second quarter and first six months of 2000 included

restructuring expenses of $13.1 million, or $0.13 per share and $15.0 million,

or $0.15 per share, respectively, associated with the closure of certain

manufacturing facilities announced in 2000 and 1999.

AGCO's earnings for the second quarter and first half of 2001 were negatively impacted by losses at Ag-Chem for the period since acquisition. The Ag-Chem acquisition was completed after Ag-Chem's seasonally strongest period, typically the first calendar quarter of the year. The impact of the Ag-Chem acquisition, excluding restructuring expenses, was a reduction in net income of approximately $2.0 million, or $0.05 per share for the second quarter and $0.03 per share for the first six months of 2001 including the additional shares issued in the transaction. For the second quarter of 2001, the Company also incurred $3.6 million of one-time losses and transaction costs associated with European and Canadian accounts receivable securitization facilities established in the second quarter. In addition, the Company incurred approximately $2.3 million of production inefficiencies at AGCO's Hesston, Kansas manufacturing facility associated with the initial production of products relocated from closed facilities. For the first six months ended
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June 30, 2001, AGCO's earnings were negatively impacted by approximately $4.0 million of costs associated with the initial funding of securitization facilities and approximately $2.6 million of expenses to obtain covenant waivers from note holders of the Company's 8.5% senior subordinated notes regarding the payment of dividends on the Company's common stock. In addition, the Company incurred approximately $6.0 million of production inefficiencies at the Hesston, Kansas manufacturing facility for the first six months. In 2000, the first six months included an $8.0 million, or $0.08 per share, loss associated with the closing of the U.S. accounts receivable securitization facility completed in January 2000.

RETAIL SALES

In the United States and Canada, industry retail unit sales of tractors and combines for the first six months of 2001 increased approximately 9.0% and 29.0%, respectively, compared to the same period in 2000. Company retail sales of tractors in the United States and Canada increased significantly, and Company unit retail sales of combines declined in the first six months of 2001 compared to the same period in the prior year. The Company's retail sales of combines were lower due to the timing of production and deliveries compared to the prior year period.

In Western Europe, industry unit retail sales of tractors declined approximately 8.0% for the first six months of 2001 compared to the prior year with the largest declines in Germany, Spain and Italy. Concerns over BSE (mad cow disease) and foot-and-mouth disease appeared to contribute to the decline. Company unit retail sales for the first six months also declined compared to 2000.

Industry unit retail sales of tractors in South America for the first six months of 2001 increased approximately 19.0% compared to 2000. The major market of Brazil continued its strong growth due to full availability of a supplemental Brazilian government subsidized retail financing program. The growth in the Brazilian market was partially offset by declines in Argentina and the other South American markets. Company unit retail sales also increased significantly during the first half of 2001 compared to the prior year period.

In most other international markets, Company net sales for the first six months increased over the comparable prior year period, particularly in the Middle Eastern markets.

STATEMENTS OF OPERATIONS

Net sales for the second quarter of 2001 were $659.3 million compared to $640.8 million for the same period in 2000. Net sales for the first six months of 2001 were $1,191.4 million compared to $1,175.6 million for the prior year. Net sales for the second quarter and first six months of 2001 included approximately $54.0 million generated by Ag-Chem in the period subsequent to acquisition. Net sales for the second quarter and first six months of 2001 were approximately $35 million and $65 million lower than the prior year, respectively, due to the negative impact of foreign currency translation, primarily due to the strength of the U.S. dollar in relation to the Euro, the British pound and the Brazilian Real. Excluding the impact of the Ag-Chem acquisition and foreign currency translation, net sales were level for the second quarter and were 2.3% higher for the first six months when compared to the prior year.
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Regionally, net sales in North America decreased $6.8 million, or 3.8%, for the second quarter of 2001 and increased $0.5 million, or 0.2%, for the first six months of 2001 compared to the same periods in 2000. In the Europe/Africa/Middle East region, net sales for the second quarter of 2001 decreased $24.8 million, or 6.7%, compared to 2000 and decreased $46.4 million, or 6.7%, for the first six months of 2001 compared to 2000, primarily due to the negative impact of foreign currency translation and the result of industry declines in Western Europe. Net sales in South America increased approximately $0.2 million, or 0.4%, for the second quarter of 2001, and $11.8 million, or

11.0%, for the first six months of 2001 compared to 2000 primarily due to the strength of the Brazilian market partially offset by the impact of currency translation. In the Asia/Pacific region, net sales decreased approximately $1.6 million, or 7.3%, for the second quarter of 2001, and $4.2 million, or 8.8%, for the first six months of 2001 compared to 2000 primarily due to the impact of currency translation. In the Sprayer Division, net sales increased $51.5 million and $54.1 million, respectively, for the second quarter and first six months of 2001 compared to the same periods in 2000. The acquisition of Ag-Chem contributed approximately $54.0 million (all in the second quarter) of the increase over the prior year.

Gross profit was $113.7 million (17.2% of net sales) for the second quarter of 2001 compared to $105.0 million (16.4% of net sales) for the same period in the prior year. Gross profit was $196.2 million (16.5% of net sales) for the first six months of 2001 compared to $182.1 million (15.5% of net sales) for the same period in the prior year. Gross margins improved for the quarter and first six months primarily due to the sale of higher margin Ag-Chem products, cost reduction initiatives and the impact of new higher margin products. This margin improvement was offset, in part, by cost inefficiencies in the Hesston plant aggregating approximately $2.3 million and $6.0 million, respectively, for the second quarter and first six months of 2001. These inefficiencies were primarily due to the initial production run of combines and planters in this facility.

Selling, general and administrative ("SG&A") expenses for the second quarter of 2001 were $63.2 million (9.6% of net sales) compared to $55.4 million (8.6% of net sales) for the same period in the prior year. For the first six months of 2001, SG&A expenses were $119.9 million (10.1% of net sales) compared to $114.3 million (9.7% of net sales) for the same period in the prior year. The increase as a percentage of sales for both the quarter and first six months was the result of Ag-Chem, which had a higher SG&A expense ratio to net sales than the remainder of the Company. Engineering expenses for the second quarter and first six months of 2001 were $13.0 million (2.0% of net sales) and $24.9 million (2.1% of net sales), respectively, compared to $10.8 million (1.7% of net sales) and $21.3 million (1.8% of net sales), respectively, for the same periods in the prior year. The increase is due to the addition of engineering expenses of Hay & Forage Industries acquired in May 2000 and Ag-Chem subsequent to acquisition.

The Company recorded restructuring expenses of $3.3 million and $5.6 million for the second quarter and first six months ended June 30, 2001. The restructuring expenses included $2.6 million of costs related to the integration Ag-Chem recorded in the second quarter. The remaining expenses for the second quarter and first six months primarily related to costs associated with certain manufacturing facility rationalization programs. See "Restructuring and
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Other Infrequent Expenses" for further discussion. For the second quarter and first six months ended June 30, 2000, the Company recorded $13.1 million and $15.0 million, respectively, for costs associated with manufacturing facility closures.

Amortization of intangibles for the second quarter and first six months of 2001 increased $1.3 million and $1.4 million, respectively, compared to 2000, primarily due to the amortization of goodwill associated with the Ag-Chem acquisition.

Income from operations was $29.4 million (4.5% of net sales) and $37.1 million (3.1% of net sales) for the second quarter and first six months of 2001, respectively, compared to $22.2 million (3.5% of net sales) and $24.2 million (2.1% of net sales), respectively, for the same period in the prior year. Excluding restructuring expenses, operating income was $32.7 million (5.0% of net sales) and $42.7 million (3.6% of net sales) for the second quarter and first six months of 2001, respectively, compared to $35.3 million (5.5% of net sales) and $39.2 million (3.3% of net sales) for the comparable periods in 2000, respectively. The improvement for the first six months is due to higher gross margins as discussed previously.

Interest expense, net was $15.5 million and $29.4 million for the

second quarter and first six months of 2001, respectively, compared to $11.9

million and $23.3 million, respectively, for the same period in 2000. The

increase in interest expense for the second quarter primarily relates to

increased indebtedness related to the Ag-Chem acquisition of approximately

$200.0 million, including assumed debt. The increase in interest expense, net

for the first six months of 2001 included $2.0 million of the $2.6 million

related to the successful waiver solicitation on the Company's 8 1/2% Senior

Subordinated Notes.

Other expense, net was $10.1 million and $17.7 million for the second quarter and first six months of 2001, respectively, compared to $8.8 million and $21.1 million, respectively, for the same periods in 2000. During the second quarter of 2001, losses on sales of receivables primarily under the Company's securitization facilities were $8.6 million compared to $4.8 million for the same period in 2000. During the second quarter of 2001, the Company completed securitization facilities in Europe and Canada totaling $150.0 million. As a result, the second quarter of 2001 includes $3.6 million of up-front losses and transaction costs associated with the initial funding of these facilities. For the first six months of 2001, discounts on sales of receivables were $13.6 million compared to $14.8 million for the same period in 2000. The first six months of 2000 included $7.1 million of up-front losses and transaction costs associated with the initial $200.0 million funding of the U.S. securitization facility.

The Company recorded an income tax provision of $1.4 million and an income tax benefit of $3.8 million for the second quarter and first six months of 2001, respectively, compared to an income tax provision of $0.6 million and an income tax benefit of $8.1 million for the same periods in 2000. The Company's estimated effective tax rate for the respective periods decreased from 40.0% for the 2000 periods to 38.0% for the 2001 periods due to a change in the income mix by tax jurisdiction and a reduction in tax rates in certain jurisdictions.

Equity in earnings of affiliates was $3.2 million and $6.0 million for the second quarter and first six months of 2001, respectively, compared to $3.2 million and $5.5 million for the same periods in 2000. The increase in equity in earnings of affiliates was primarily related to
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certain Ag-Chem joint ventures.

During the second quarter of 2001, the Company recorded a $0.8 million extraordinary loss, net of taxes, representing the write-off of the unamortized debt issuance costs associated with the Company's revolving credit facility, which was refinanced in April 2001.

RESTRUCTURING AND OTHER INFREQUENT EXPENSES

In the second quarter of 2001, the Company announced its plans to rationalize certain facilities as part of the Ag-Chem acquisition integration. The Company plans to consolidate AGCO's Willmar, Minnesota manufacturing facility and Ag-Chem's Benson, Minnesota manufacturing facility into Ag-Chem's Jackson, Minnesota manufacturing plant. In addition, the Company will close Ag-Chem's Minnetonka, Minnesota administrative offices and relocate the majority of these functions to the Jackson facility. Also, the Company will close fifteen Ag-Chem parts and service facilities and integrate parts warehousing and logistics into AGCO's existing North America parts distribution system. These closures are expected to result in the reduction of cost of goods sold and operating expenses for the combined businesses and generate a portion of the targeted $30.0 million in synergies to be achieved in the acquisition.

In connection with these closures, the Company recorded restructuring and other infrequent expenses of $2.6 million during the second quarter of 2001. The components of the restructuring and other infrequent expenses are summarized in the following table (in millions):



	
	
	2001
	
	Expenses

	
	
	Expense
	
	Incurred

	
	--------------
	---------------

	Employee severance
	$
	0.6
	$
	0.1

	Employee retention payments
	
	0.5
	
	0.1

	Facility closure costs
	
	0.6
	
	--

	Write-down of property, plant and equipment
	
	0.4
	
	0.4

	Facility relocation and transition costs
	
	0.5
	
	0.5

	
	------------
	------------

	
	$
	2.6
	$
	1.1

	
	============
	============



The severance relates to the planned termination of approximately 200 AGCO employees of which 5 had been terminated as of June 30, 2001. The employee retention payments relate to incentives to be paid to Ag-Chem and AGCO employees who remain employed until certain future termination dates and are accrued over the term of the retention period. The facility closure costs include employee costs and other exit costs to be incurred at Willmar after operations cease. The write-down of property, plant and equipment represents the impairment of machinery and equipment at Willmar from the facility closures and was based on the estimated fair value of the assets compared to their carrying value. The facility relocation and transition costs are being expensed as incurred and represent costs to relocate employees, inventory and machinery and costs to integrate operations into the retained facilities. The $1.5 million of costs accrued at June 30, 2001 are expected to be incurred in 2001. In addition, the Company expects to incur additional restructuring expenses of approximately $10.0 million to $12.0 million in 2001 related to these closures.
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Reserve Balance

at June 30,

2001

-----------------

· 0.5

0.4

0.6

--

--

------------

· 1.5

============
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In 2000, the Company permanently closed its combine manufacturing facility in Independence, Missouri and its Lockney, Texas and Noetinger, Argentina implement manufacturing facilities. In 1999, the Company permanently closed its Coldwater, Ohio manufacturing facility. The majority of production in these facilities has been relocated to existing Company facilities or outsourced to third parties. In connection with these facility closures, the Company recorded additional restructuring and other infrequent expenses of $3.0 million in the first six months of 2001. A summary of the expenses and related reserves associated with these closures is included in the following table (in millions):


	
	
	Reserve Balance
	
	
	
	
	Reserve Balance

	
	
	at December 31,
	
	2001
	
	Expenses
	
	at June 30,

	
	
	2000
	
	Expense
	
	Incurred
	
	2001

	
	----------------
	------------
	--------------
	--------------

	Employee severance
	$
	1.9
	$
	--
	$
	1.3
	$
	0.6

	Facility closure costs
	
	3.9
	
	(0.7)
	
	1.7
	
	1.5

	Write-down of property, plant
	
	
	
	
	
	
	
	

	and equipment, net of recoveries
	
	--
	
	(0.7)
	
	(0.7)
	
	--

	Production transition costs
	
	--
	
	4.4
	
	4.4
	
	--

	
	------------
	-------------
	------------
	------------

	
	$
	5.8
	$
	3.0
	$
	6.7
	$
	2.1

	
	============
	=============
	============
	============



The expenses incurred in 2001 primarily relate to production transition costs. In addition, the Company recorded credits totalling $1.4 million relating to recoveries from the sale of property and the reversal of closing costs reserves which will not be incurred.

ACQUISITIONS

On April 16, 2001, the Company completed the acquisition of Ag-Chem, a manufacturer and distributor of self-propelled sprayers. The Company paid Ag-Chem shareholders approximately $247.2 million consisting of approximately 11.8 million AGCO common shares and $147.5 million of cash. The funding of the cash component of the purchase price was made through borrowings under the Company's revolving credit facility.

LIQUIDITY AND CAPITAL RESOURCES

The Company's financing requirements are subject to variations due to seasonal changes in inventory and dealer receivable levels. Internally generated funds are supplemented when necessary from external sources, primarily the Company's revolving credit facility and accounts receivable securitization facilities.

During the second quarter of 2001, the Company completed a number of transactions, which modified the Company's capital structure and replaced the Company's existing revolving credit facility, which was scheduled to expire in January 2002.

The Company entered into a $350.0 million multi-currency revolving credit facility with Rabobank that will mature October 2005. The facility is secured by a majority of the Company's U.S., Canadian and U.K. based assets and a pledge of the stock of the Company's domestic and material foreign subsidiaries. Interest will accrue on borrowings outstanding under the facility, at the Company's option, at either (1) LIBOR plus a margin based on a ratio of the Company's
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senior debt to EBITDA, as adjusted, or (2) the administrative agent's base lending rate or the federal funds rate plus a margin ranging between .625% and 1.5%, whichever is higher. The facility contains covenants, including covenants restricting the incurrence of indebtedness and the making of restrictive payments, including dividends. In addition, the Company must fulfill financial covenants including, among others, a total debt to EBITDA ratio, a senior debt to EBITDA ratio and a fixed charge coverage ratio, as defined in the facility. The proceeds were used to repay borrowings outstanding under the Company's existing revolving credit facility. As of June 30, 2001 the Company had borrowings of $205.7 million and availability to borrow $137.8 million under its revolving credit facility.

The Company issued $250.0 million of 9 1/2% Senior Notes due 2008 (the "Senior Notes"). The Senior Notes are unsecured obligations of the Company and are redeemable at the option of the Company, in whole or in part, commencing May 1, 2005 initially at 104.75% of their principal amount, plus accrued interest, declining to 100% of their principal amount plus accrued interest on May 1, 2007. The indenture governing the Senior Notes requires the Company to offer to repurchase the Senior Notes at 101% of their principal amount, plus accrued interest to the date of the repurchase in the event of a change in control. The indenture contains certain covenants that, among other things, limits the Company's ability (and that of its restricted subsidiaries) to incur additional indebtedness; make restricted payments (including dividends and share repurchases); make investments; guarantee indebtedness; create liens; and sell assets and share repurchases. The proceeds were used to pay borrowings outstanding under the Company's existing revolving credit facility.

Lastly, the Company completed accounts receivable securitization facilities totaling approximately $150.0 million whereby certain European and Canadian wholesale accounts receivable from the Company's operations in Europe and Canada may be sold to a third party on a revolving basis. The Company used the proceeds from these securitization facilities to reduce outstanding borrowings under its new revolving credit facility.

As a result, the Company's primary financing and funding sources are the $250.0 million 8 1/2% Senior Subordinated Notes due 2006, the Senior Notes, a $350.0 million revolving credit facility and approximately $400.0 million of accounts receivable securitization facilities in the U.S., Canada and Europe.

The Company's working capital requirements are seasonal, with investments in working capital typically building in the first half of the year and then reducing in the second half of the year. The Company had $598.0 million of working capital at June 30, 2001, a decrease of $5.9 million from working capital of $603.9 million at December 31, 2000. The Ag-Chem acquisition contributed approximately $87.0 million of working capital comprised primarily of inventory and accounts receivable. This increase was offset by a decrease in accounts receivable primarily resulting from increased funding of securitization facilities in 2001 totaling approximately $142.0 million.

Cash flow provided by operating activities was $48.8 million for the six months ended June 30, 2001 compared to $107.0 million provided by operating activities for the same period during 2000. Operating cash flow benefited from an additional $142.0 million in receivables securitization funding in 2001 and $200.0 million in funding in 2000.
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Capital expenditures for the first six months ended June 30, 2001 were $12.5 million compared to $14.1 million for the same period in 2000. The Company anticipates that additional capital expenditures for the remainder of 2001 will range from approximately $45.0 million to $50.0 million and will primarily be used to support the development and enhancement of new and existing products as well as facility, equipment and systems improvements.

The Company's debt to capitalization ratio (total long-term debt divided by the sum of total long-term debt and stockholders' equity) was 46.9% at June 30, 2001 compared to 41.9% at December 31, 2000. The increase is primarily attributable to higher debt incurred in connection with the Ag-Chem acquisition partially offset by the reduction in debt resulting from increased funding of accounts receivable securitization facilities.

The Company believes that available borrowings under the Company's revolving credit facility, funding under the accounts receivable securitization facilities, available cash and internally generated funds will be sufficient to support its working capital, capital expenditures and debt service requirements for the foreseeable future.

The Company from time to time reviews and will continue to review acquisition and joint venture opportunities as well as changes in the capital markets. If the Company were to consummate a significant acquisition or elect to take advantage of favorable opportunities in the capital markets, the Company may supplement availability or revise the terms under its credit facilities or complete public or private offerings of equity or debt securities.

OUTLOOK

The Company continues to expect to improve operating margins in 2001 through cost reductions from manufacturing facility rationalizations, product resourcing, material cost reductions and other initiatives. The Company's earnings for 2001 will be adversely impacted by the incremental debt and common shares issued in connection with the Ag-Chem acquisition. As a result of the mid-April closing date and the timing of identified synergies, AGCO's results for 2001 will not reflect Ag-Chem's seasonally strongest period and AGCO will not generate sufficient operating earnings to cover the acquisition carrying costs. Improved operating income in North and South America are expected to offset weakness in the Western European markets. As a result, the Company anticipates it will increase profitability compared to 2000.

ACCOUNTING CHANGES

In July 2001, the Financial Accounting Standards Board ("FASB") issued Statement of Financial Accounting Standard ("SFAS") No. 141 "Business Combinations" and SFAS No. 142 "Goodwill and Other Intangible Assets." SFAS No. 141 prospectively prohibits the pooling of interest method of accounting for business combinations initiated after June 30, 2001. SFAS No. 142 requires companies to cease amortizing goodwill on December 31, 2001, that was in existence at June 30, 2001. Any goodwill resulting from acquisitions completed after June 30, 2001 will not be amortized. SFAS No. 142 also establishes a new method of testing goodwill for impairment on an annual basis or on an interim basis if an event occurs or circumstances change
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that would reduce the fair value of a reporting unit below its carrying value. The adoption of SFAS No. 142 will result in the Company's discontinuation of amortization of its goodwill; however, the Company will be required to test its goodwill for impairment under the new standard in 2002, which could have an adverse effect on the Company's future results of operations if an impairment occurs.

FORWARD LOOKING STATEMENTS

Certain statements included in Management's Discussion and Analysis of Financial Condition and Results of Operations and elsewhere in this report are forward looking, including certain statements set forth under "Outlook", "Results of Operations" and "Liquidity and Capital Resources" headings. Forward looking statements include the Company's expectations with respect to factors that affect net sales, restructuring and infrequent expenses, future capital expenditures, fulfillment of working capital needs, and plans with respect to acquisitions. Although the Company believes that the statements it has made are based on reasonable assumptions, they are based on current information and beliefs and, accordingly, the Company can give no assurance that its statements will be achieved. In addition, these statements are subject to factors that could cause actual results to differ materially from those suggested by the forward looking statements. These factors include, but are not limited to, general economic and capital market conditions, the demand for agricultural products, world grain stocks, crop production, commodity prices, farm income, farm land values, government farm programs and legislation, the levels of new and used field inventories, weather conditions, interest and foreign currency exchanges rates, the conversion to the Euro, pricing and product actions taken by competitors, customer access to credit, production disruptions, supply and capacity constraints, Company cost reduction and control initiatives, Company research and development efforts, labor relations, dealer and distributor actions, technological difficulties, changes in environmental, international trade and other laws, the impact of the SFAS No. 142 requirement that the Company test for impairment of goodwill, and political and economic uncertainty in various areas of the world. Further information concerning factors that could significantly affect the Company's results is included in the Company's filings with the Securities and Exchange Commission. The Company disclaims any responsibility to update any forward looking statements.
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ITEM 3:	QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT

MARKET RISK

FOREIGN CURRENCY RISK MANAGEMENT

The Company has significant manufacturing operations in the United States, the United Kingdom, France, Germany, Denmark and Brazil, and it purchases a portion of its tractors, combines and components from third party foreign suppliers, primarily in various European countries and in Japan. The Company also sells products in over 140 countries throughout the world. The majority of the Company's revenue outside the United States is denominated in the currency of the customer location with the exception of sales in the Middle East, Africa and Asia which is primarily denominated in British pounds, Euros or U.S. dollars. The Company's most significant transactional foreign currency exposures are (i) the British pound in relation to the Euro and the U.S. dollar and (ii) the Euro and the Canadian dollar in relation to the U.S. dollar. Fluctuations in the value of foreign currencies create exposures, which can adversely affect the Company's results of operations.

The Company attempts to manage its transactional foreign exchange exposure by hedging identifiable foreign currency cash flow commitments arising from receivables, payables, and committed purchases and sales. Where naturally offsetting currency positions do not occur, the Company hedges certain of its exposures through the use of foreign currency forward contracts. The Company's hedging policy prohibits foreign currency forward contracts for speculative trading purposes. The Company's translation exposure resulting from translating the financial statements of foreign subsidiaries into U.S. dollars is not hedged. The Company's most significant translation exposures are the British pound, the Euro and the Brazilian real in relation to the U.S. dollar. When practical, this translation impact is reduced by financing local operations with local borrowings.

For additional information, see the Company's most recent annual report filed on Form 10-K (Item 7A). There has been no material change in this information
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PART II. OTHER INFORMATION

ITEM 4.	SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

The Company's annual meeting of Stockholders was held on April 25, 2001. The following matters were voted upon and the results of the voting were as follows:

(1) To elect four directors to serve as Class III directors until the annual meeting in 2004 or until their successors have been duly elected and qualified. The nominees, Messrs. Booker, Johanneson, Moll and Ratliff, were elected to the Company's board of directors. The results follow:

Nominee	Affirmative Votes	Withheld Votes

-----------------------------------------------------------------------

	W. Wayne Booker
	45,121,664
	6,241,824

	Gerald B. Johanneson
	45,076,230
	6,287,258

	Curtis E. Moll
	45,131,381
	6,232,107

	Robert J. Ratliff
	45,072,629
	6,290,859



(2) To approve the 2001 Stock Option Plan

There were 37,420,822 votes in favor, 13,795,253 votes opposed and 147,353 votes abstained.

ITEM 6.	EXHIBITS AND REPORTS ON FORM 8-K

(a) Exhibits

10.1	Canadian Receivable Purchase Agreement dated as of June 26, 2001, among the Company, Cooperatieve Centrale Raiffeisen-Boernleenbank B.A. and the parties named therein.

10.2	European Receivable Purchase Agreements dated as of April 11, 2001, among the Company, Cooperatieve Centrale Raffeisen-Boerenleenbank B.A. and the parties named therein.

(b) Reports on Form 8-K

The Company filed a Form 8-K dated April 2, 2001 to provide unaudited pro forma combined financial information of AGCO Corporation in connection with the Senior Notes offering and management's presentation materials related to the Senior Notes offering.

The Company filed a Form 8-K dated April 3, 2001 announcing its intention to raise $250 million through an institutional private placement of Senior Notes.

The Company filed a Form 8-K dated April 11, 2001 containing slides from management's presentation materials related to the Senior Notes offering.

The Company filed a Form 8-K dated April 16, 2001 setting forth certain unaudited financial information for AGCO Corporation and its subsidiaries.
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SIGNATURES

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 thereunto duly authorized.


AGCO CORPORATION

Registrant




Date: August 14, 2001





/s/	Donald R. Millard

------------------------------------------------

Donald R. Millard

Sr. Vice President and Chief Financial Officer

(Principal Financial Officer)
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This RECEIVABLES PURCHASE AGREEMENT is entered into as of June 26, 2001 among:

(1) AGCO CANADA, LTD., a Saskatchewan corporation, as the Seller,

(2) AGCO CORPORATION, a Delaware corporation, as initial Servicer,

(3) THE PURCHASERS party hereto,

(4) THE ADMINISTRATORS party hereto, and

(5) COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A., "RABOBANK INTERNATIONAL" NEW YORK BRANCH, as Agent and Custodian.

PRELIMINARY STATEMENTS

WHEREAS the Seller has Dealer Receivables and will have additional Dealer Receivables;

WHEREAS, the Seller desires to transfer and assign Ownership Interests in the Dealer Receivables and Related Security with respect thereto to the Purchasers from time to time;

WHEREAS, each Purchaser may, in its absolute and sole discretion, purchase Ownership Interests from the Seller from time to time;

WHEREAS, the Seller and the Purchaser have agreed that all such Ownership Interests as well as the interests of the Seller in the Dealer Receivables and Related Security shall be held by the Custodian as agent and bailee of the Seller and the Purchasers in accordance with the terms of this Agreement;

WHEREAS, each Administrator has been requested and is willing to act on behalf of the Purchasers in its Related Group in accordance with the terms hereof; and

WHEREAS, Rabobank has been requested and is willing to act as the Agent on behalf of the Purchasers in accordance with the terms hereof and to act as the Custodian on behalf of both the Seller and the Purchasers;

NOW, THEREFORE, in consideration of the premises set forth above, and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, it is agreed as follows:

ARTICLE I

DEFINITIONS

Section 1.01 Certain Defined Terms. As used in this Agreement, the following terms shall have the following meanings (such meanings to be equally applicable to both the singular and plural forms of the terms defined):
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"Adjusted Eurodollar Rate" means for any period, a rate per annum equal to the sum of (a) 1.50%, and (b) the quotient of (i) LIBOR for such period, divided by (ii) a number equal to 1.00 minus the Eurodollar Reserve Percentage, if applicable. The Adjusted Eurodollar Rate shall be determined by the Agent and shall be rounded upward, if necessary, to the nearest 1/100th of 1%.

"Administrator" means (i) with respect to the Related Group that includes Nieuw Amsterdam, Rabobank in its capacity as administrator for such Related Group hereunder, and any successor thereto in such capacity and (ii) with respect to any other Related Group that may become party hereto pursuant to Section 13.02, the Person designated as such in the relevant Joinder Agreement, and any successor thereto in such capacity.

"Administrator Agreement" means an agreement between an Administrator and the members of its Related Group relating to the performance of such Administrator's duties hereunder.

"Adverse Claim" means a lien, security interest, charge, encumbrance, mortgage, pledge, assignment, hypothec, hypothecation, privilege, title retention or other right or claim in, of or on any Person's assets or properties in favour of any other Person.

"Affected Party" means a Purchaser, a Conduit Funding Source or any of their respective Affiliates.

"Affiliate" means, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under direct or indirect common control with, such Person or any Subsidiary of such Person. A Person shall be deemed to control another Person if the controlling Person owns 10% or more of any class of voting securities of the controlled Person or possesses, directly or indirectly, the power to direct or cause the direction of the management or policies of the controlled Person, whether through ownership of stock, by contract or otherwise.

"AGCO U.S." means AGCO Corporation, a Delaware corporation, and any successor thereto.

"Agent" means Rabobank in its capacity as agent for the Purchasers hereunder, and any successor thereto in such capacity.

"Agreement" means this Receivables Purchase Agreement, as it may be amended, restated, supplemented or modified and in effect from time to time.

"Alternative Rate" means the Adjusted Eurodollar Rate, provided, however, that the "Alternative Rate" shall be equal to the Base Rate (i) for any Settlement Period not equal to a month, (ii) with respect to any portion of Investment which is not outstanding during an entire Settlement Period or which does not accrue Yield at the Alternative Rate for an entire Settlement Period,

(iii) at any time when the Adjusted Eurodollar Rate has been suspended as provided in Section 5.02, (iv) for any Settlement Period for which the Seller so elects by delivery of a written notice to such effect to the Agent and each Administrator not later than the third Business Day
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prior to the commencement of such Settlement Period, and (v) in respect of any Investment transferred by Nieuw Amsterdam to any other Person, during the initial period of three Business Days immediately following such transfer; provided, further however, that if, for any Settlement Period, the average Alternative Rate as determined in accordance with the foregoing is less than the weighted average cost of funds (expressed as an annual interest rate based on a 360 day year) incurred by the Purchasers for such period to fund their Investments (as determined by the Agent, whose determination thereof shall be conclusive for purposes hereof) (such rate being the "Cost of Funds Rate"), the "Alternative Rate" for such Settlement Period shall be equal to the Cost of Funds Rate for such Settlement Period.

"Applicable Unpaid Obligations" has the meaning set out in Section

5.05(a).

"Authorized Officer" shall mean, with respect to the Seller or AGCO U.S., its respective corporate controller, treasurer or chief financial officer.

"Base Rate" means, on any date, a fluctuating rate of interest per annum equal to the higher of (a) the Prime Rate (or, for any period when the Agent has elected in accordance with Section 3.07 to denominate the Investment in Canadian Dollars, the Canadian Prime Rate) and (b) the Federal Funds Rate + 0.50%.

"Business Day" means any day on which banks are not authorized or required to close in New York, New York or Toronto, Canada and, if the applicable Business Day relates to any computation or payment to be made with respect to the Adjusted Eurodollar Rate, any day on which dealings in dollar deposits are carried on in the London interbank market.

"Canadian Dealer" means a Dealer that is located in Canada or that remits payments to a Lock-Box and/or Deposit Account located in Canada.

"Canadian Dollar Equivalent" means, at any time, (i) with respect to any amount expressed in U.S. Dollars, the Equivalent Amount thereof at such time in Canadian Dollars, and (ii) with respect to any amount expressed in Canadian Dollars, the amount thereof.

"Canadian Dollars" or "Cdn $" means the lawful currency of Canada.

"Canadian Prime Rate" means, at any time, the rate of interest charged by Royal Bank of Canada for Canadian dollar commercial loans made in Canada and which it refers to as its "Prime Rate".

"Carrying Cost Reserve Percentage" means, at any time, a percentage

equal to:

1.5 * (3 Month LIBOR + 3.0%) * DSO/365

where



3 Month LIBOR




=




LIBOR for an assumed Settlement Period of three months commencing on the immediately preceding Payment Date.
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	DSO
	=
	The product
	of (i) 270, times (ii)
	a fraction,

	
	
	the numerator of which is equal to
	the aggregate

	
	
	Outstanding
	Balance of all Dealer Receivables as of

	
	
	the last
	day of the calendar month
	most recently

	
	
	ended on
	or
	prior to the date of determination, and

	
	
	the denominator of which is equal to the aggregate

	
	
	Outstanding
	Balance of all Dealer Receivables arising

	
	
	during the nine calendar month period then most

	
	
	recently
	ended on or prior to such
	date.



"Cash Control Event" means the occurrence of either of the following events: (i) the Servicer's long-term corporate or senior implied rating shall be Ba3 or lower by Moody's or BB- or lower by S&P or (ii) any Early Amortization Event.

"Charged-Off Receivable" means a Dealer Receivable, (i) as to which the Obligor has taken any action, or suffered any event to occur, of the type described in Section 10.01(e) or (ii) which, consistent with the Credit and Collection Policy, would be written off the Seller's books as uncollectible.

"Collection Account" means the account maintained in the name of Servicer at the Collection Account Bank having the account no. 0002-1400-281, or any new collection account established by the Servicer pursuant to Section 4.07.

"Collection Account Bank" means Bank of Montreal or, if the Servicer establishes any new Collection Account pursuant to Section 4.07, the Eligible Bank at which such account is established.

"Collection Notice" means a notice, in substantially the form of Annex A to Exhibit B, from the Agent to a Deposit Account Bank.

"Collections" means, with respect to any Dealer Receivable, all cash collections and other cash proceeds in respect of such Dealer Receivable, including, without limitation, all Sales Taxes or other related amounts accruing in respect thereof, all cash proceeds of Related Security with respect to such Dealer Receivable and all Deemed Collections with respect to such Dealer Receivable and any other amounts which are stated herein to be applied as Collections, but for greater certainty, not including any collections of Finance Charges. Without limiting the generality of the foregoing, it is understood and agreed that Collections shall include all such amounts received (including insurance proceeds, if any) with respect to Dealer Receivables which have previously become Defaulted Receivables or Charged-Off Receivables.

"Commercial Paper Notes" means the short-term promissory notes issued by a Purchaser having an original maturity of 45 days or less (including the date of issuance thereof).

"Conduit Funding Agreement" means any agreement or instrument executed by any Conduit Funding Source with or for the benefit of a Purchaser pursuant to which such Conduit Funding Source provides liquidity, credit enhancement or back-up purchase support or facilities to such Purchaser.
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"Conduit Funding Source" means any bank, insurance company or other funding entity providing liquidity, credit enhancement or back-up purchase support or facilities to a Purchaser.

"Contract" means, with respect to any Dealer Receivable, any and all instruments, agreements, invoices or other writings pursuant to which such Dealer Receivable arises or which evidences such Dealer Receivable, including, without limitation, any related Dealer Agreement.

"CP Rate" means, with respect to any Purchaser for any period, the per annum rate equivalent to the weighted average of the per annum rates paid or payable by such Purchaser from time to time as interest on Commercial Paper Notes (by means of interest rate hedges or otherwise and taking into consideration any incremental carrying costs associated with Commercial Paper Notes issued by such Purchaser maturing on dates other than those certain dates on which such Purchaser is to receive funds) in respect of Funding Commercial Paper Notes issued by such Purchaser, which rates shall reflect and give effect to (i) the commissions of placement agents and dealers in respect of such Commercial Paper Notes, to the extent such commissions are reasonably allocated, in whole or in part, to such Commercial Paper Notes by the related Administrator (on behalf of such Purchaser), (ii) other borrowings by such Purchaser, including, without limitation, borrowings to fund small or odd dollar amounts that are not easily accommodated in the commercial paper market and (iii) any related Currency Protection Agreements and the costs incurred thereunder; provided that if any component of such rate is a discount rate, in calculating the CP Rate the related Administrator shall for such component use the rate resulting from converting such discount rate to an interest bearing equivalent rate per annum; and provided further that any Purchaser which becomes a party hereto pursuant to Section 13.02 may specify a different "CP Rate" in the relevant Joinder Agreement, in which case the term "CP Rate", when used in reference to such Purchaser, shall have the meaning assigned to such term in such Joinder Agreement.

"Credit Agreement" means that certain Credit Agreement dated as of April 17, 2001 (as amended, restated, supplemented or otherwise modified from time to time) by and among AGCO U.S. and the Subsidiaries signatory thereto, the Lenders and Issuing Banks party thereto, Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A., "Rabobank Nederland", Canadian Branch, as Canadian Administrative Agent and Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A., "Rabobank Nederland", New York Branch, as Canadian Administrative Agent.

"Credit and Collection Policy" means the Servicer's credit and collection policies and practices relating to Contracts, Dealer Receivables and Related Security existing on the date hereof, as modified from time to time in accordance with Section 8.04(b).

"Credit Enhancement" means the product of (a) the Net Eligible Receivables Balance, times (b) the greater of (i) the Dynamic Reserve Percentage and (ii) 17%.

"Currency Deficiency" has the meaning set out in Section 5.05(b).

"Currency Excess" has the meaning set out in Section 5.05(b).
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"Currency Protection Agreement" shall mean a forward or spot exchange contract, currency exchange agreement or other agreement or arrangement entered into by the Agent or any Purchaser and designed to protect the Agent or one or more Purchasers against fluctuations in currency values or to allow for the conversion of currencies, in either case in connection with the transactions contemplated by this Agreement.

"Custodian" means Rabobank in its capacity as Custodian hereunder, and any successors thereto in such capacity.

"Dealer" means a Person that has entered into a Dealer Agreement with the Seller.

"Dealer Agreement" means an agreement between the Seller and another Person that has agreed to act as a dealer for equipment manufactured or distributed by the Seller including, without limitation, any "Dealer Sales and Service Agreement" in substantially the form attached hereto as Exhibit F or any substantially similar agreement, howsoever denominated.

"Dealer Concentration Limit" means, at any time with respect to any Dealer and its Affiliates, 3.0% of the Eligible Receivables Balance (or, if a Special Concentration Limit is in effect with respect to such Dealer and its Affiliates, such Special Concentration Limit).

"Dealer Receivable" means the indebtedness and other obligations owed to the Seller (without giving effect to any Transfer or conveyance hereunder) or in which the Seller has a security interest or other interest, whether constituting an account, chattel paper, instrument or general intangible, arising in connection with the sale of farm machinery (other than a sale of individual parts) to a Canadian Dealer pursuant to a Dealer Agreement and includes, without limitation, the obligation to pay any Sales Taxes or similar charges with respect thereto, but excluding any obligation to pay Finance Charges. Indebtedness and other rights and obligations arising from any one transaction, including, without limitation, indebtedness and other rights and obligations represented by an individual invoice, shall constitute a Dealer Receivable separate from a Dealer Receivable consisting of the indebtedness and other rights and obligations arising from any other transaction.

"Deemed Collections" means, the aggregate of all amounts the Seller shall have been deemed to have received as a Collection of a Dealer Receivable pursuant to Section 4.02 or otherwise hereunder.

"Default Ratio" means, at any time, the percentage equivalent of a fraction, the numerator of which is equal to the sum of (i) the aggregate Outstanding Balance of Dealer Receivables that were Defaulted Receivables as of the last day of the immediately preceding month, plus (ii) the aggregate Outstanding Balance of all Dealer Receivables which became Charged Off Receivables during the immediately preceding one month period (such Outstanding Balance to be computed as of the respective dates such Dealer Receivables became Charged Off Receivables), minus (iii) the aggregate amount of Collections received in respect of such Charged Off Receivables during the immediately preceding one month period (excluding any Collections received prior to the respective dates on which such Dealer Receivables became
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Charged Off Receivables), and the denominator of which is equal to the Eligible Receivables Balance as of the last day of the immediately preceding month.

"Defaulted Receivable" means a Dealer Receivable as to which any payment, or part thereof, remains unpaid for 91 days or more from the original due date for such payment (or, if such due date has been amended in accordance with the Credit and Collection Policy, from such amended due date).

"Deferred Reinvestment Purchase" has the meaning specified in Section

3.03.

"Delinquent Receivable" means a Dealer Receivable that is not a Defaulted Receivable and as to which any payment, or part thereof, remains unpaid for 61 days or more from the original due date for such payment.

"Deposit Account" means the Collection Account or any other concentration account, depositary account, lock-box account or similar account in which any Collections are collected or deposited.

"Deposit Account Agreement" means an agreement substantially in the form of Exhibit B among the Seller, the Agent and a Deposit Account Bank.

"Deposit Account Bank" means, at any time, any of the banks holding one or more Deposit Accounts.

"Dilution" means, at any time, the amount of any reduction in the outstanding balance of a Dealer Receivable as a result of any setoff, dispute, discount, rebate, return, netting, adjustment or any other reason including warranty claims, other than (i) payment in cash of such outstanding balance by the Obligor, (ii) credit for a trade-in of used equipment, to the extent such credit simultaneously gave rise to a new Dealer Receivable in respect of such equipment having an original Outstanding Balance equal to or greater than the amount of such reduction or (iii) such Dealer Receivable having become a Charged-Off Receivable.

"Dilution Ratio" means, at any time, the percentage equivalent of a fraction, the numerator of which is equal to the aggregate amount of Dilutions which occurred during the calendar month then most recently ended, and the denominator of which is equal to the original Outstanding Balance of all Dealer Receivables which arose from the sale of new equipment and for which the final payment of principal owing by the Obligor was made in the immediately preceding calendar month.

"Dynamic Reserve Percentage" means, at any time, the sum of (i) the Loss Reserve Percentage, plus (ii) the Variable Dilution Reserve Percentage, plus (iii) the Carrying Cost Reserve Percentage.

"Early Amortization Event" has the meaning specified in Section 10.01.

"Eligible Bank" means a depository institution or trust company, organized under the laws of the United States or any State thereof (a "U.S. Institution") or of Canada or any Province
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thereof (a "Canadian Institution"), that (i) in the case of a U.S. Institution, is a member of the Federal Deposit Insurance Corporation, (ii) in the case of a Canadian Institution, is a member of the Canada Deposit Insurance Corporation,

(iii) has a combined capital and surplus of not less than U.S. $50,000,000 or the Canadian Dollar Equivalent thereof , (iv) has (or is a subsidiary of a Person that has) a long-term unsecured debt rating of at least A or better by S&P and A2 or better by Moody's, and (iv) has been approved in writing by each Administrator, such approval not to be unreasonably withheld.

"Eligible Receivable" means, at any time, a Dealer Receivable that satisfies each of the following criteria:

(a) the representations and warranties set forth in Sections

6.01(i) and 6.01(j) are true and correct with respect to such Dealer Receivable,

(b) the Obligor of such Dealer Receivable is a Dealer and is not an Affiliate of the Seller,

(c) such Dealer Receivable arises under a Dealer Agreement substantially in the form attached hereto as Exhibit F (or in such other form as shall have been approved in writing by the Agent, such approval not to be unreasonably withheld), which, together with such Dealer Receivable, is in full force and effect and has not been terminated and constitutes the legal, valid and binding obligation of the related Obligor enforceable against such Obligor in accordance with its terms subject to no offset, counterclaim or other defense or contingency,

(d) such Dealer Receivable is denominated and payable only in Canadian dollars in Canada,

(e) the Obligor of such Dealer Receivable (i) if a natural person, is a resident of Canada or, if a corporation or other business organization, is organized under the laws of Canada or any Province or Territory thereof and has an office in Canada; and (ii) is not a government or a governmental subdivision or agency,

(f) such Dealer Receivable is evidenced by an invoice issued pursuant to a Dealer Agreement and constitutes an "account" or "chattel paper", within the meaning of Section 9-105 and Section 9-106, respectively, of the UCC of all applicable jurisdictions in the United States, or comparable legislation in Canada,

(g) such Dealer Receivable is not a Defaulted Receivable, a Delinquent Receivable or a Charged-Off Receivable,

(h) the Obligor of such Dealer Receivable has not been served with a notice by or on behalf of the Servicer, notifying such Obligor of breaches committed and unremedied by it of any Contract related to such Dealer Receivable (including, without limitation, any refusal or failure of such Dealer to account to the Servicer for the proceeds of the sale of Equipment) during the immediately preceding twelve (12) calendar months,
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(i) such Dealer Receivable was generated in the ordinary course of the Seller's business from the sale of equipment to the Obligor by the Seller, and not by any other Person (in whole or in part),

(j) such Dealer Receivable complies in all material respects with all applicable requirements of the Credit and Collection Policy and has not had its payment terms extended,

(k) such Dealer Receivable is required to be paid in full within twenty-four (24) months of the date of determination,

(l) such Dealer Receivable is required to be paid in full within twelve (12) months of the date such Dealer Receivable arises; provided that Dealer Receivables which satisfy all criteria in this definition other than this clause (l) may be treated as Eligible Receivables hereunder so long as the aggregate Outstanding Balance of such Dealer Receivables does not exceed 20% of the aggregate Outstanding Balance of all Dealer Receivables,

(m) such Dealer Receivable arises from the sale of new equipment; provided that Dealer Receivables arising from the sale of used equipment may be treated as Eligible Receivables hereunder so long as the aggregate Outstanding Balance of such Dealer Receivables does not exceed 25% of the aggregate Outstanding Balance of all Dealer Receivables,

(n) (i) the Outstanding Balance of such Dealer Receivable when combined with the aggregate Outstanding Balance of all other Eligible Receivables owing by the same Dealer or any Affiliate of such Dealer, would not exceed the applicable Dealer Concentration Limit and (ii) if the Dealer in respect of such Dealer Receivable is located in the Northwest Territories or Nunavut, the Outstanding Balance of such Dealer Receivable when combined with the aggregate Outstanding Balance of all other Eligible Receivables owing from Dealers located in the Northwest Territories or Nunavut, would not exceed 5% of the Eligible Receivables Balance,

(o) the outstanding balance of such Dealer Receivable is due and payable in full upon the Dealer's sale of the related Equipment,

(p) the outstanding principal balance of such Dealer Receivable does not exceed the purchase price for the related Equipment payable by the Dealer,

(q) such Dealer Receivable arises under a Dealer Agreement which

(i) does not require the Obligor under such Dealer Agreement to consent to the Transfer, sale or assignment of the rights and duties of the Seller under such Dealer Agreement, (ii) does not contain a confidentiality provision that purports to restrict the ability of any Purchaser to exercise its rights under this Agreement, including, without limitation, its right to review such Dealer Agreement, and

(bi) contains an obligation to pay a specified sum of money,
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(r) such Dealer Receivable, together with the Dealer Agreement and each other Contract related thereto, does not contravene any law, rule or regulation applicable thereto to an extent which would in any way impair the ability of the Servicer to ultimately collect any and all amounts payable in respect of such Dealer Receivable, and

(s) which the Agent has not designated, in its reasonable business judgment and in good faith applying the credit criteria customarily applied by the Agent in transactions of this type, upon (30) days' notice to the Seller, as no longer eligible for Transfer hereunder.

"Eligible Receivables Balance" means, at any time, the aggregate Outstanding Balance of all Eligible Receivables at such time.

"Equipment" means, with respect to any Dealer Receivable, the equipment the sale or financing of which gave rise to such Dealer Receivable and all financing statements or other filings relating thereto.

"Equivalent Amount" means, at any time, with respect to a specified amount of any currency, the amount of any other currency that may be purchased by the Agent with such specified amount of the first mentioned currency at the rate of exchange for the purchase of such other currency with the first mentioned currency as quoted by the Agent on the immediately preceding Business Day as its noon rate for such purchases. Notwithstanding the foregoing, if at the time in question the Agent or the applicable Purchasers have in place a Currency Protection Agreement which applies to the conversion of the amounts in question into the desired currency, the rate as aforesaid shall be the rate for the purchase of such other currency as specified in such Currency Protection Agreement, to the extent considered by the Agent to be reasonable in the circumstances.

"ERISA" means the Employee Retirement Income Security Act of 1974 and the rules and regulations thereunder, as amended from time to time.

"Eurodollar Reserve Percentage" means for any day, the maximum rate (expressed as a decimal) at which any lender subject thereto would be required to maintain reserves under Regulation D of the Board of Governors of the Federal Reserve System (or any successor or similar regulations relating to such reserve requirements) against Eurocurrency Liabilities (as defined therein), if such liabilities were outstanding. The Eurodollar Reserve Percentage shall be adjusted automatically on and as of the effective date of any change in the Eurodollar Reserve Percentage.

"Face Amount" means in relation to any Commercial Paper Note (a) if issued on a discount basis, the amount due at the maturity thereof and (b) if issued on an interest-bearing basis, the principal amount stated therein plus the amount of all interest scheduled to accrue thereon through its stated maturity date.

"Federal Funds Rate" means, for any period, a fluctuating interest rate per annum equal for each day during such period to (a) the weighted average of the rates on overnight Federal
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funds transactions with members of the Federal Reserve System arranged by Federal funds brokers, as published for such day (or, if such day is not a Business Day, for the next preceding Business Day) by the Federal Reserve Bank of New York, or, (b) if such rate is not so published for any day which is a Business Day, the average of the quotations for such day on such transactions received by the Agent from three Federal funds brokers of recognized standing selected by it in good faith.

"Fee Letter" means (i) with respect to the Related Group that includes Nieuw Amsterdam, that certain fee letter dated as of the date hereof, among the Seller, Nieuw Amsterdam and Rabobank, as Administrator for such Related Group, as the same may be amended or modified and in effect from time to time and (ii) with respect to any other Related Group, the fee letter entered into among the Seller, the related Purchaser for such Related Group and the related Administrator on or prior to the date on which the members of such Related Group become parties hereto, as the same may be amended or modified and in effect from time to time.

"Finance Charges" means, with respect to a Contract, any finance, interest, late payment charges or similar charges owing by an Obligor pursuant to such Contract.

"Funding Commercial Paper Notes" means, during any period, Commercial Paper Notes issued by any Purchaser that are allocated, in whole or in part, by the related Administrator (on behalf of such Purchaser) to fund or maintain the Investment of such Purchaser during such period, as determined by the related Administrator (on behalf of such Purchaser) and reported to the Seller and the Servicer.

"Incremental Purchase" means a purchase of Ownership Interests which increases the total outstanding Investment hereunder, including the initial purchase of an Ownership Interest hereunder.

"Indebtedness" of a Person means such Person's (i) obligations for borrowed money, (ii) obligations representing the deferred purchase price of property or services (other than accounts payable arising in the ordinary course of such Person's business payable on terms customary in the trade), (iii) obligations, whether or not assumed, secured by liens, (iv) obligations which are evidenced by notes, acceptances, or other instruments, (v) capitalized lease obligations, (vi) net liabilities under interest rate swap, exchange or cap agreements, (vii) obligations under any agreement, undertaking or arrangement by which such Person assumes, guarantees, endorses, contingently agrees to purchase or provide funds for the payment of, or otherwise becomes or is contingently liable upon, the obligation or liability of any other Person, or agrees to maintain the net worth or working capital or other financial condition of any other Person, or otherwise assures any creditor of such other Person against loss, including, without limitation, any comfort letter, operating agreement, take-or-pay contract or application for a letter of credit and (viii) liabilities in respect of unfunded vested benefits under plans covered by Title IV of ERISA or any pension benefits or similar legislation in any applicable jurisdictions in Canada.
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"Investment" means, with respect to any Ownership Interest at any time, an amount, expressed in U.S. Dollars (except as otherwise provided in Section

3.07) equal to (A) the Purchase Price for such Ownership Interest, minus (B) the U.S. Dollar Equivalent (except as otherwise provided in Section 3.07), using the applicable exchange rate from the definition herein of "Equivalent Amount" (as determined by the Agent), of the sum of the aggregate amount of Collections and other payments received by the Agent which in each case are applied to reduce such Investment in accordance with the terms and conditions of this Agreement, provided, however, that such Investment of such Ownership Interest shall not be reduced by any distribution of any portion of Collections if at any time such distribution is rescinded or must be returned for any reason.

"Joinder Agreement" means an agreement, in form and substance reasonably satisfactory to each of the parties hereto, entered into among each of the parties hereto and the members of a new Related Group pursuant to Section 13.02.

"LIBOR" means, for any Settlement Period, an interest rate per annum (rounded upward, if necessary, to the nearest 1/100th of 1%) as determined on the basis of the offered rates for deposits in U.S. dollars, for a period of time comparable to such Settlement Period which appears at Telerate Page 3750 as of 11:00 a.m. (London time) two Business Days before the first day of such Settlement Period. If the Agent is unable to determine LIBOR by reference to Telerate Page 3750 on any applicable interest determination date, LIBOR shall be the rate (rounded upward as described above, if necessary) for deposits in dollars for a period substantially equal to such Settlement Period on the Reuters Screen LIBO Page, as of 11:00 a.m. (London time) two Business Days before the first day of such Settlement Period. If the Agent is unable to determine LIBOR for any period by reference to either the Telerate Page 3750 or the Reuters Screen LIBO Page, then LIBOR for that Settlement Period will be determined on the basis of the offered rates for deposits in U.S. dollars for a period of time comparable to such Settlement Period which are offered by the Reference Bank in the London interbank market at approximately 11:00 a.m. (London time) two Business Days before the first day of such Settlement Period.

"Liquidity Termination Date" means, at any time, the Scheduled Purchase Commitment Termination Date at such time, under and as defined in the Liquidity Asset Purchase Agreement of even date among Nieuw Amsterdam, the Purchasers from time to time parties thereto and Rabobank as Liquidity Agent, as such agreement may be amended, restated, supplemented or modified and in effect from time to time, and upon any extension of the Scheduled Purchase Commitment Termination Date at any time, the Liquidity Termination Date shall be adjusted accordingly.

"Lock-Box" means a locked postal box to which Obligors remit Collections and with respect to which a Deposit Account Bank has been granted exclusive access for the purpose of retrieving and processing such Collections.

"Loss Reserve Percentage" means, at any time, 2.0 times the highest average Default Ratio for any three consecutive month period ending during the twelve (12) complete calendar month period then most recently ended.
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"Majority Purchasers" means, at any time, Purchasers owning in excess of 66-2/3% of the aggregate Investments at such time.

"Material Adverse Effect" means a material adverse effect on (i) the financial condition or operations of the Seller and its Subsidiaries or the Servicer and its Affiliates, (ii) the ability of the Seller or the Servicer to perform its obligations under this Agreement, (iii) the legality, validity or enforceability of this Agreement, (iv) the Seller's or any Purchasers' interest in the Dealer Receivables generally or in any significant portion of the Dealer Receivables, the Related Security or the Collections with respect thereto, or

(v) the collectibility of the Dealer Receivables generally or of any material portion of the Dealer Receivables.

"Maximum Program Amount" means U.S. $60,000,000.

"Monthly Report" means a report, in substantially the form of Exhibit A hereto, furnished by the Servicer to the Agent pursuant to Section 9.05.

"Moody's" means Moody's Investors Service, Inc., and any successor

thereto.

"Net Eligible Receivables Balance" means, at any time, an amount equal to (a) the Eligible Receivables Balance minus (b) the product of (i) the Planned Dilution Ratio, times (ii) the New Equipment Receivables Percentage, times (iii) the Eligible Receivables Balance.

"New Equipment Receivables Percentage" means, at any time, the aggregate Outstanding Balance of the Dealer Receivables which arose from the sale of new equipment, expressed as a percentage of the aggregate Outstanding Balance of all Dealer Receivables.

"Nieuw Amsterdam" means Nieuw Amsterdam Receivables Corporation, a Delaware corporation, together with its successors and permitted assigns.

"Obligor" means a Dealer or any other Person obligated to make payments pursuant to a Contract, including any guarantor.

"Other Taxes" has the meaning specified in Section 11.03(b).

"Outstanding Balance" means, with respect to any Dealer Receivable, the outstanding principal balance of such Dealer Receivable expressed in Canadian Dollars including any amount payable by the applicable Obligor or Obligors in respect of goods and services tax, but for greater certainty excluding any Finance Charges.
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"Ownership Interest" means, at any time, an undivided percentage ownership interest (computed as set forth below) associated with a designated amount of Investment in (i) each Dealer Receivable existing at such time, (ii) all Related Security with respect to each such Dealer Receivable, and (iii) all Collections with respect to, and other proceeds of, each such Dealer Receivable (collectively, at any time, the "Pool Assets"). Each such undivided percentage interest shall equal:

I

-----------

(NERB - CE)

where:

· =the Investment of such Ownership Interest.


CE



=



the Credit Enhancement.


NERB


=


the Net Eligible Receivables Balance;


provided that if, at the time in question, such Investment is expressed in U.S. Dollars, the U.S. Dollar Equivalent at such time of the Credit Enhancement and Net Eligible Receivables Balance shall be used for the foregoing calculation.

Each Ownership Interest shall be computed on its date of purchase and recomputed (or deemed recomputed) on each day prior to the Termination Date on which the Investment associated with such Ownership Interest, the Credit Enhancement or the Net Eligible Receivables Balance changes. The variable percentage represented by any Ownership Interest as computed (or deemed recomputed) as of the close of the Business Day immediately preceding the Termination Date shall remain constant at all times on and after the Termination Date.

"Payment Date" means (i) the 20th day of each calendar month (or, if such day is not a Business Day, the next succeeding Business Day) and (ii) from and after the occurrence of an Early Amortization Event, each additional Business Day designated as a "Payment Date" by the Agent.

"Payment Rate" means, at any time, the percentage equivalent of a fraction, the numerator of which is equal to the original Outstanding Balance of all Dealer Receivables for which the final payment of principal owing by the Obligor was made in the immediately preceding calendar month, and the denominator of which is equal to the aggregate Outstanding Balance of all Dealer Receivables as of the last day of the immediately preceding calendar month.

"Person" means an individual, partnership, corporation (including a business trust), limited liability company, joint stock company, trust, unincorporated association, joint venture or other entity, or a government or any political subdivision or agency thereof.

"Planned Dilution" means, with respect to any calendar month, the aggregate amount of reserves accrued on the accounting books of the Seller with respect to program discounts expected to be taken by the Dealers at the time of settlement, as calculated by the Servicer on the
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last day of the immediately preceding calendar month in accordance with the accounting practices of the Seller as in effect on the date hereof.

"Planned Dilution Amount" means an amount, determined as of the Business Day immediately preceding the Termination Date, equal to the sum of (a) the Planned Dilution for the calendar month then most recently ended plus (b) the product of (i) the Variable Dilution Reserve Percentage and (ii) the Net Eligible Receivables Balance.

"Planned Dilution Ratio" means, with respect to any calendar month, the greater of (a) 10%, and (b) the percentage equivalent of a fraction, the numerator of which is equal to the aggregate Planned Dilution for such calendar month, and the denominator of which is equal to the aggregate Outstanding Balance of the Dealer Receivables which arose from the sale of new equipment as of the last day of the immediately preceding calendar month.

"Pool Assets" has the meaning set out in the definition of Ownership

Interest.

"Potential Early Amortization Event" means an event which, with the passage of time or the giving of notice, or both, would constitute an Early Amortization Event.

"Prime Rate" means the rate announced by Rabobank from time to time as its prime rate in the United States, such rate to change as and when such designated rate changes. The Prime Rate is not intended to be the lowest rate of interest charged by Rabobank in connection with extension of credit to debtors.

"Purchase" means an Incremental Purchase or a Reinvestment Purchase or a Deferred Reinvestment Purchase.

"Purchase Notice" has the meaning set forth in Section 3.02.

"Purchase Price" means, with respect to any Incremental Purchase of an Ownership Interest, including for greater certainty, the initial purchase of an Ownership Interest hereunder, the amount in U.S. Dollars paid to the Seller for such Ownership Interest, which shall not exceed the least of (i) the amount requested by the Seller in the applicable Purchase Notice, (ii) the unused portion of the Maximum Program Amount on the applicable purchase date and (iii) the excess, if any, of the U.S. Dollar Equivalent of the Net Eligible Receivables Balance (less the Credit Enhancement), on the applicable purchase date over the aggregate outstanding amount of Investment determined as of the date of the most recent Monthly Report, taking into account such proposed Incremental Purchase, subject to adjustment as provided in Section 4.05.

"Purchaser" means Nieuw Amsterdam or any other Person that may become a party hereto as a "Purchaser" pursuant to a Joinder Agreement as described in Section 13.02, together in each case with their respective successors and assigns.

"Purchaser Obligations" means, at any time, the aggregate outstanding Investment hereunder, all Yield, Swap Costs and Servicer Fees and any applicable taxes thereon, all costs of
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the Custodian or the Agent of collection and enforcement of this Agreement and any Currency Deficiency.

"Purchasers' Portion" has the meaning set out in Section 4.03(a).

"Rabobank" means Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A., "Rabobank International", New York Branch, and any successor thereto.

"Records" means, with respect to any Dealer Receivable, all Contracts and other documents, books, records and other information (including, without limitation, computer programs, tapes, disks, punch cards, data processing software and related property and rights) relating to such Dealer Receivable, any Related Security therefor and the related Obligor.

"Reference Bank" means, with respect to any Settlement Period to which any portion of the Investment of a Related Group has been allocated, the Administrator for such Related Group or such other bank as the Administrator for such Related Group shall reasonably and in good faith designate with the consent of each Purchaser in such Related Group.

"Reinvestment Purchase" has the meaning set forth in Section 3.03.

"Related Group" means (i) Nieuw Amsterdam, as a Purchaser, and Rabobank, as Administrator, together with their respective successors and assigns or (ii) any other group of Purchasers and their related Administrator that shall become a party hereto as a "Related Group" pursuant to Section 13.02, together with their respective successors and assigns.

"Related Security" means, with respect to any Dealer Receivable:

(i) all of the Seller's interest in the Equipment or other inventory and goods (including returned, foreclosed or repossessed inventory or goods) the financing or sale of which by the Seller gave rise to such Dealer Receivable, and all insurance contracts with respect thereto,

(ii) all other security interests, liens or other Adverse Claims and property subject thereto from time to time, if any, purporting to secure payment of such Dealer Receivable, whether pursuant to the Dealer Agreement related to such Dealer Receivable or otherwise, together with all financing statements and security agreements describing any collateral securing such Dealer Receivable,

(iii) all guarantees, insurance and other agreements or arrangements of whatever character from time to time supporting or securing payment of such Dealer Receivable whether pursuant to the Dealer Agreement related to such Dealer Receivable or otherwise,

(iv) the related Dealer Agreement and all service contracts and other agreements associated with such Dealer Receivable,

(v) all Records related to such Dealer Receivable, and
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(vi) all proceeds of any of the foregoing.

"Reporting Date" means the 5th Business Day preceding each Payment

Date.

"Required Canadian Dollar Amount" has the meaning set out in Section

5.05(a).

"Reuters Screen LIBO Page" means the display on the Reuter Monitor Money Rates Service (or any successor service) on the applicable page on such service for the purpose of displaying the London interbank rates of major banks for deposits in U.S. dollars.

"S&P" means Standard & Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc., and any successor thereto.

"Sales Taxes" means all sales taxes, goods and services taxes, harmonized taxes and other similar taxes and all related penalties and interest, including provincial sales tax, goods and services tax, and any taxes payable under similar legislation in any other jurisdiction of Canada, including Quebec sales tax.

"Seller" means AGCO Canada, Ltd., a Saskatchewan corporation, and any successor thereto.

"Seller Obligations" means, at any time, all amounts required to be paid by the Seller under Section 4.01 hereof, together with all other liabilities and obligations (howsoever created, arising or evidenced, whether direct or indirect, absolute or contingent, or due or to become due) of the Seller to the Custodian, the Agent, any Administrator, any Purchaser or any other Affected Party, arising under or in connection with this Agreement or any of the other Transaction Documents or the transactions contemplated thereby and shall include, without limitation, all fees, expense reimbursements, indemnifications, and other amounts due or to become due from the Seller under the Transaction Documents, including, without limitation, fees and other obligations that accrue after the commencement of any bankruptcy, reorganization, arrangement, insolvency, liquidation or similar proceeding with respect to the Seller.

"Servicer" means at any time the Person (which may be the Agent) then authorized pursuant to Article IX to service, administer and collect Dealer Receivables.

"Servicer Default" has the meaning set forth in Section 9.07.

"Servicer Fee" has the meaning set forth in Section 9.06.

"Settlement Period" means each period from and including the immediately preceding Payment Date (or, in the case of the initial Settlement Period, the date of the initial Purchase hereunder) to but excluding the next succeeding Payment Date.

"Special Concentration Limit" means, at any time, with respect to all of the Dealer Receivables owing from a single Obligor, together with Dealer Receivables owing from its Affiliates, the amount set forth on Schedule II next to such Obligor's name; provided that the Agent may, with the consent of the Majority Purchasers, at any time, in its sole discretion, reduce
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or increase the Special Concentration Limit for any Obligor upon not less than three (3) Business Days' notice to the Seller; provided further that in no event shall the Special Concentration Limit of any single Obligor be reduced so that the Dealer Receivables owing from such single Obligor together with the Dealer Receivables owing from its Affiliates are required to be less than 3% of the aggregate of all Dealer Receivables.

"Subsidiary" of a Person means (i) any corporation more than 50% of the outstanding securities having ordinary voting power of which shall at the time be owned or controlled, directly or indirectly, by such Person or by one or more of its Subsidiaries or by such Person and one or more of its Subsidiaries, or

(ii) any partnership, association, joint venture or similar business organization more than 50% of the ownership interests having ordinary voting power of which shall at the time be so owned or controlled.

"Swap Costs" means, for any Payment Date, an amount (which may be negative) equal to the sum (without duplication) of (a) any fees, premiums or other costs payable on such Payment Date by the Agent on behalf of the Purchasers or any of them, or by any Purchaser, to the counterparty to a Currency Protection Agreement in connection with the entering into of the Currency Protection Agreement on such Payment Date, plus (b) any amounts payable to a counterparty to a Currency Protection Agreement which expires or is to be closed out at any time subsequent to the prior Payment Date in connection with the cash settlement of the Currency Protection Agreement and any and all other losses, costs and expenses to be incurred by the Agent on behalf of the Purchasers or any of them, or by any Purchaser in connection with the breakage of any Currency Protection Agreement or other spot, forward or other currency exchange or hedging arrangement to which any of them shall then be a party or otherwise existing for the benefit of any of them and obtained for purposes of effecting a currency exchange, minus (c) any amounts payable to the Agent on behalf of the Purchasers or any of them, or to any Purchaser, by a counterparty to a Currency Protection Agreement which expires or is to be closed out at any time subsequent to the prior Payment Date in connection with the cash settlement of the Currency Protection Agreement.

"Taxes" has the meaning specified in Section 11.03(a).

"Telerate Page 3750" means the display on Bridge Telerate, Inc. (or any successor service) on page 3750 (or any other page as may replace such page on such service) for the purpose of displaying the London interbank rates of major banks for deposits in U.S. dollars.

"Termination Date" means the earliest to occur of (i) the Liquidity Termination Date, (ii) the Business Day immediately prior to the occurrence of an Early Amortization Event set forth in Section 10.01(e), (iii) the Business Day specified in a written notice from the Agent following the occurrence of any other Early Amortization Event, (iv) the date which is 30 days after the Agent's receipt of written notice from the Seller that it wishes to terminate the facility evidenced by this Agreement, and (V) June 25, 2006.

"Transaction Documents" means, collectively, this Agreement, each Purchase Notice, each Joinder Agreement, each Deposit Account Agreement and the Fee Letters, and all other
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instruments, documents and agreements executed and delivered in connection herewith or therewith.

"Transfer" means sell, assign, convey, set-over and transfer, or, depending upon the context, sale, assignment, conveyance, set-over and transfer, and "Transferred" shall be interpreted accordingly.

"UCC" means, (i) with respect to any jurisdiction in the United States, the Uniform Commercial Code as from time to time in effect in such jurisdiction, and (ii) with respect to any jurisdiction in Canada, the personal property security legislation applicable in such jurisdiction, including with respect to the jurisdictions of Canada other than Quebec, the Northwest Territories and Nunavut, the Personal Property Security Act applicable in such jurisdictions.

"Unpaid Obligations" means the Seller Obligations and the Purchaser Obligations.

"U.S. Dollars" or "U.S.$" means the lawful currency of the United States of America.

"U.S. Dollar Equivalent" means, at any time, (i) with respect to any amount expressed in Canadian Dollars, the Equivalent Amount thereof at such time in U.S. Dollars, and (ii) with respect to any amount expressed in U.S. Dollars, the amount thereof.

"Variable Dilution Ratio" means, with respect to any calendar month, a percentage equal to the Dilution Ratio minus the Planned Dilution Ratio.

"Variable Dilution Reserve Percentage" means, at any time, a percentage equal to the product of (i) 2.0 times, (ii) 1 minus the Loss Reserve Percentage, times (iii) the New Equipment Receivables Percentage, times (iii) the highest three month rolling average Variable Dilution Ratio during the twelve complete calendar month period then most recently ended.

"Yield" means, for each respective Settlement Period related to each

Ownership Interest, an amount equal to:


YRT



x	C



x



ED

--

360



where:



YRT



=



the Yield Rate applicable to such Ownership Interest for such Settlement Period;


· =the amount of Investment of such Ownership Interest; and


ED



=



the actual number of days elapsed during such Settlement Period;



provided that, to the extent that the Agent estimates the amount of any Unpaid Obligations for purposes of entering into a Currency Protection Agreement as contemplated in Section 5.05, and
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the amount so estimated exceeds the actual amount of such Unpaid Obligations, the excess shall also, in addition to the foregoing, constitute Yield for such Settlement Period.

"Yield Rate" means, for any Settlement Period and any Ownership Interest, (i) to the extent the Purchaser which holds such Ownership Interest funds or maintains its Investment for such Settlement Period through the issuance of Commercial Paper Notes, the CP Rate and (ii) to the extent such Purchaser does not fund or maintain its Investment for such Settlement Period through the issuance of Commercial Paper Notes, the Alternative Rate; provided that from and after the occurrence and during the continuation of an Early Amortization Event, the Yield Rate for all Ownership Interests shall, if so declared by the Agent pursuant to Section 10.02, be equal to the Base Rate plus 2%; and provided further that, to the extent that the Agent estimate the amount of any Unpaid Obligations for purposes of entering into an Currency Protection Agreement as contemplated in Section 5.05, and the amount so estimated exceeds the actual amount of such Unpaid Obligations, the excess shall constitute Yield for the related Payment Date and , it may using such approach (including incorporating such cushions) as it considers reasonable .

Section 1.02 Other Terms. All accounting terms not specifically defined herein shall be construed in accordance with generally accepted accounting principles. All terms used in the Personal Property Security Act of the Province of Ontario, and not specifically defined herein, are used herein as defined in such legislation, except that any reference herein to "equipment" includes inventory as defined therein. Except as otherwise expressly provided in this Agreement, all dollar amounts referred to in this Agreement are stated in U.S. Dollars.

ARTICLE II

TRANSFER TO CUSTODIAN

Section 2.01 Deposit with Custodian. With effect as of the date of this Agreement, the Seller hereby delivers to, and deposits with, the Custodian all of the Seller's present and future right, title and interest in, to and under all present and future Pool Assets, all moneys due or to become due with respect to such Pool Assets and all proceeds of such Pool Assets. The Custodian shall hold the same as agent and bailee for and on behalf of the Seller and the Purchasers as their interests and entitlements are set out herein.

Section 2.02 Acceptance by Custodian. With respect to all Pool Assets delivered to and deposited with the Custodian by the Seller hereunder, the Custodian agrees to act as the agent and bailee for and on behalf of the Seller and the Purchasers, and to perform the functions and services and exercise the authority conferred on it by the Seller and the Purchasers pursuant to this Agreement. Subject to the terms and conditions hereof, the Custodian hereby acknowledges its acceptance, as agent and bailee for and on behalf of the Seller and the Purchasers, of the delivery and deposit of all of the Seller's present and future right, title and interest in, to and under the Pool Assets.

Section 2.03 Appointment of Custodian. In order to better achieve the purposes hereof, each of the Seller and the Purchasers hereby appoints, empowers and instructs the Custodian to hold and possess the Pool Assets as its agent and bailee for and on their behalf as tenants-in-common and
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authorizes, empowers and instructs the Custodian to take, in the Custodian's own name or in the name of the Seller and the Purchasers, all actions and exercise on behalf of the Seller and the Purchasers, all rights of such Persons specifically contemplated by this Agreement, including, without limitation, the right to commence action against any Obligor or otherwise enforce obligations of such Obligor under or in connection with any Pool Asset, whether in the name of the Custodian, the name of the Seller and the Purchasers jointly or otherwise and to perform the duties and functions contemplated herein in a manner consistent with the terms and subject to the applicable provisions hereof. Except as expressly set forth in this Agreement, the authority of the Custodian to take such actions, exercise such rights and perform such duties and functions shall be exclusive and may not be taken by any other Person. The Seller and the Purchasers hereby irrevocably authorize, empower and instruct the Custodian to execute and deliver on their behalf, as attorney-in-fact or otherwise, all such documents and instruments as may be necessary or desirable to accomplish the foregoing and grant an irrevocable power of attorney to the Custodian, with full power of substitution, coupled with an interest, to accomplish the foregoing.

Section 2.04 Power of Custodian. The Custodian shall have no power to create, assume or incur indebtedness or other liabilities relating to the Pool Assets or to Transfer or otherwise deal with such Pool Assets or any part thereof or interest therein, other than as expressly contemplated by this Agreement. It is understood and agreed by the Custodian, on the one hand, and the Seller and the Purchasers, on the other hand, that the relationship between them is limited to the Custodian acting as agent and bailee on behalf of such other parties and that this Agreement does not create, and should not be construed as creating, any other relationship, except as expressly provided herein. The Custodian shall hold the Pool Assets and the proceeds thereof outside Canada and none of the functions, obligations or authority of the Custodian shall be carried out directly or indirectly in Canada. For greater certainty, any reference herein to a Transfer to or by the Custodian of any property, the delivery to or deposit with the Custodian of any property, or the holding or ownership by the Custodian of any property, shall be deemed to refer to any such Transfer, delivery, deposit, holding or ownership, as applicable, to, by, with or for the Seller and the Purchaser for whom the Custodian acts as agent hereunder as their interests and entitlements are set out herein.

ARTICLE III

PURCHASE FACILITY

Section 3.01 Purchase Facility. Upon the terms and subject to the conditions hereof, the Seller may, at its option from time to time, Transfer and, upon payment of the Purchase Price therefor, hereby Transfers Ownership Interests to the Purchasers. In accordance with the terms and conditions set forth herein, each Purchaser may, at its option, purchase, Ownership Interests from time to time during the period from the date hereof to but not including the Termination Date; provided that in no event shall any Incremental Purchase be made hereunder to the extent that, after giving effect thereto, the aggregate Investment held by all Purchasers hereunder would exceed the Maximum Program Amount. Notwithstanding that the Purchase Price is denominated as a U.S. Dollar amount and without affecting such denomination, the Seller may request the Purchaser to pay the Purchase Price to the Seller in Canadian Dollars and in such event, the
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Purchaser shall purchase Canadian Dollars with the Purchase Price before paying same to the Seller, and then pay such Canadian Dollar amount to the Seller.

Section 3.02 Incremental Purchases. The Seller shall provide each Administrator with at least three Business Days' prior notice in a form set forth as Exhibit D hereto of each Incremental Purchase (a "Purchase Notice"). Except as set forth below, each Purchase Notice shall be irrevocable and shall specify the requested Purchase Price (which, except as otherwise provided in Section 3.07, shall be expressed in U.S. Dollars and shall not be less than U.S. $10,000,000) and date of purchase (which, in the case of any Incremental Purchase (after the initial purchase hereunder), may be on any Business Day). Following receipt of a Purchase Notice, each Administrator will determine whether the Purchaser in its Related Group agrees to make the portion of the Incremental Purchase to be made by its Related Group. Each Administrator shall, on or prior to the proposed date of purchase, notify the Seller if its Purchaser declines to make the portion of the Incremental Purchase to be made by its Related Group (a "Conduit Refusal"), and, in such event, the Purchase Notice shall be deemed to be cancelled. Unless it is notified of a Conduit Refusal on or prior to the date of Purchase, the Seller shall be entitled to assume that the portion of the Purchase contemplated in such Purchase Notice shall be made by the Purchasers in such Administrator's Related Group. On the date of each Incremental Purchase, upon satisfaction of the applicable conditions precedent set forth in Article VII, the Seller hereby Transfers to the Agent, on behalf of the applicable Purchasers, the Ownership Interests which are the subject of such Incremental Purchase and, if requested by the Agent as additional evidence of such Transfer, shall execute such conveyance documents in respect of such Transfer as the Agent may reasonably request, and the Purchasers participating in such Incremental Purchase shall deposit to the Seller's account identified in the Purchase Notice related to such Incremental Purchase, in immediately available funds, no later than 4:30 p.m. (New York time), an amount in U.S. Dollars equal to the portion of the Purchase Price which is to be funded by its Related Group, based on the terms of any applicable Joinder Agreement.

Section 3.03 Reinvestment Purchases. On each date on which Collections are received by the Servicer prior to the Termination Date, the Seller hereby requests and the Purchasers hereby agree to make, simultaneously with such receipt and out of Collections available for such purpose pursuant to Article IV, a reinvestment (each a "Reinvestment Purchase"), with that portion of each and every Collection received by the Servicer that is part of any Ownership Interest and this is not otherwise allocated hereunder. Upon such Reinvestment Purchase, the Seller shall Transfer to the Agent on behalf of the Purchasers, in accordance with Section 3.06, and in consideration of such available Collections, an Ownership Interest so that, as a result of and after giving effect to such Reinvestment Purchase, the amount of Investment of such Ownership Interest immediately after such receipt and corresponding Reinvestment Purchase shall be equal to the amount of Investment immediately prior to receipt of such available Collections, provided that if and to the extent that on any such date after giving effect to such Reinvestment Purchase, the aggregate of the Ownership Interests of the Purchasers would otherwise exceed 100%, such Reinvestment Purchase shall not occur and the Servicer shall set aside and be deemed to hold in trust for the benefit of the Purchasers all or such portion of such available Collections which, if they were applied to reduce the Investments of the Purchasers, would result in the aggregate of the Ownership Interests of the Purchasers being equal to 100%,
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until the next date on which Reinvestment Purchases may be made as contemplated hereinabove, on which date such Reinvestment Purchases shall be made, subject again to application of this proviso (each a "Deferred Reinvestment Purchase"). Upon such Reinvestment Purchase or Deferred Reinvestment Purchase, the Servicer shall hold the applicable Collections for the benefit of the Seller. The Transfer of the applicable Ownership Interest to the Agent on behalf of the applicable Purchaser shall occur as provided in Section 3.06.

Section 3.04 Investment Reductions and Reductions in Maximum Program Amount. The Seller shall provide the Agent with at least five Business Days' prior written notice of any reduction in Investment from Collections requested by the Seller. Such notice shall designate (i) the date upon which any such reduction of Investment shall occur (which must be a Payment Date), and (ii) the aggregate amount of Investment to be reduced. Any such reduction to the Investment shall be applied ratably to the Ownership Interests of the Purchasers in accordance with the amount of Investment (if any) held by each and Collections which would otherwise have been applied towards a Reinvestment Purchase shall be held by the Servicer and applied in accordance with Section 4.05 (sixth) instead to the extent of such requested reduction. Further, the Seller shall have the right, upon at least ten Business Days' prior written notice to the Administrators, to terminate in whole or reduce ratably in part the unused portions of each Related Group's pro rata share of the Maximum Program Amount, provided, however, that each such partial reduction shall be in the aggregate amount of U.S. $10,000,000 or an integral multiple of U.S. $1,000,000 in excess of that amount.

Section 3.05	Maximum Ownership Interests.

(a) The Seller shall ensure that the aggregate Ownership Interests of the Purchasers shall at no time exceed in the aggregate 100%. If at any time, notwithstanding the retention of Collections in trust as required by the proviso in Section

3.03 and the application thereof as contemplated by Section

4.05 and without duplication of the Seller's obligations under Section 4.02, the aggregate of the Ownership Interests of the Purchasers exceeds 100%, the Seller shall immediately pay to the Agent, as and by way of an indemnity against the performance of the Dealer Receivables, an amount to be applied to reduce the Investment of the Ownership Interests, such that after giving effect to such payment, the aggregate of the Ownership Interests equals or is less than 100%. Each such payment shall be allocated among the Purchasers ratably in accordance with the amount of Investment (if any) held by each.

(b) The Seller shall also ensure that the U.S. Dollar Equivalent of the aggregate of the Investments does not at any time exceed the Maximum Program Amount. If at any time, the U.S. Dollar Equivalent of the aggregate of the Investments exceeds the Maximum Program Amount, the Seller shall immediately pay to the Agent, as and by way of indemnity, that amount, to be applied to reduce the Investments, such that after giving effect to such reduction, the U.S. Dollar Equivalent of the aggregate Investments equals or less than the Maximum Program Amount. Each such payment shall be applied to reduce the Investments and allocated among the Purchasers rateably in accordance with the Investment (if any) held by each.
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Section 3.06	Transfers.

(a) Effective upon the date of each Incremental Purchase (including, without limitation, the initial Purchase) and the date of each Reinvestment Purchase, and each other date on which any Ownership Interest is re-calculated hereunder, as provided in the definition thereof herein, the Seller hereby Transfers to the Agent on behalf of the applicable Purchasers (to the extent not Transferred to and then held by the Agent on behalf of the applicable Purchasers prior to any such effective date) an undivided percentage ownership interest in

(i) each Dealer Receivable then existing, (ii) all Related Security with respect to such Dealer Receivables, and (iii) all Collections with respect to, and other proceeds of, such Dealer Receivables and Related Security, such that, immediately following such Transfer, the undivided percentage ownership interest of each Purchaser in the Pool Assets shall (following the application of Section 3.06(b)) be equal to the Ownership Interest of the applicable Purchaser. Each Ownership Interest shall be initially computed on the date of the initial purchase of such Ownership Interest hereunder.

(b) If on any day (the "current day"), any Purchaser has an undivided interest in any Pool Assets in excess of that which is required to be included in the Ownership Interest of such Purchaser on such current day after the application of Section 3.06(a) in respect of such day, such excess undivided interests are hereby Transferred by such Purchaser to the Seller at the close of business on such current day in consideration or part consideration for the Transfer to such Purchaser on such current day pursuant to Section 3.06(a).

Section 3.07 Denomination of Investment. The Agent may at any time notify the Seller that, effective as of the date specified in such notice, and thereafter until otherwise provided herein, the Investments shall be expressed in Canadian Dollars. From and after the effective date of any such notice (i) each Investment shall be expressed in Canadian Dollars, and the amount thereof shall be the Canadian Dollar Equivalent of the U.S. Dollar amount of such Investment as of such effective date, (ii) any provision hereof which compares the amount of any Investment as against any amount expressed in U.S. Dollars, shall be deemed to compare the U.S. Dollar Equivalent of such Investment against such U.S. Dollar amount, and (iii) for purposes of the definition herein of Investment, the Investment shall be reduced by the full amount of Collections applied thereto, expressed in Canadian Dollars, and not converted to U.S. Dollars, as otherwise provided therein. The Agent may at any time, by notice to the Seller, revoke any notice given under this Section 3.07 effective as of the date specified in such notice, in which case clauses (i), (ii) and (iii) above shall no longer apply, subject to application again thereafter if the Agent provides a subsequent notice under this Section 3.07.

ARTICLE IV

PAYMENTS AND COLLECTIONS

Section 4.01 Seller Obligations. The Seller shall pay to each Administrator when due, for the account of the Purchasers in its Related Group, (i) such fees as are set forth in the Fee Letter to
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which such Administrator is a party, (ii) all amounts payable to reduce the Ownership Interests, if required, pursuant to Section 3.05, (iii) all amounts payable pursuant to Article XI, if any, and (iv) if the Servicer is not AGCO U.S. or an Affiliate thereof, the Servicer Fee. In addition, if at any time or from time to time the Agent or any Purchaser pays any amounts to a Deposit Account Bank under or in connection with a Lockbox or Deposit Account Agreement or a Deposit Account Bank withdraws or sets off against any amounts in a Deposit Account, the Seller shall forthwith reimburse the Agent and each such Purchaser for any such amounts so paid, withdrawn or set off against. If the Seller fails to pay any of the Seller Obligations when due or the Servicer fails to pay or remit any amounts required to be paid or remitted by it hereunder or under any of the other Transaction Documents, such Person shall pay to the Agent, for the account of the applicable Related Group, on demand, interest on such amount at a per annum rate equal to the Base Rate plus 2% until paid. Notwithstanding the foregoing, no provision of this Agreement or the Fee Letters shall require the payment or permit the collection of any amounts of interest in excess of the maximum permitted by applicable law.

Section 4.02 Collections Received by Seller; Deemed Collections. If at any time the Seller or any of its Affiliates receives any Collections, the Seller shall immediately pay (or cause such Affiliate to pay) such Collections to the Servicer and, at all times prior to such payment, such Collections shall be held in trust by the Seller or such Affiliate for the exclusive benefit of the Purchasers and the Agent to the extent of their interests therein. In the event any Dilution occurs with respect to a Dealer Receivable, the Seller shall be deemed to have received a Collection of such Dealer Receivable in the amount of such Dilution; provided that no such Collection shall be deemed to have been received by the Seller unless (i) if such Dilution occurs on or prior to the Termination Date, the aggregate Ownership Interests exceed 100% after giving effect to such Dilution or (ii) if such Dilution occurs after the Termination Date, the aggregate amount of Dilution that has occurred with respect to the Dealer Receivables since the Termination Date exceeds the Planned Dilution Amount. In addition, the Seller shall be deemed to have received a Collection in full of a Dealer Receivable if either (A) any of the representations or warranties in Section 6.01(i), (j) or (s) are no longer true with respect to such Dealer Receivable or (B) such Dealer Receivable shall cease to be an Eligible Receivable by reason of the Dealer's failure or refusal to account to the Servicer for the proceeds of the sale of Equipment; provided that no such Collection shall be deemed to have been received by the Seller unless either (i) the Ownership Interests exceed 100% or (ii) the Termination Date has occurred. Any deemed Collections paid by the Seller shall be made as and by way of indemnity by the Seller. On each Payment Date, the Seller shall pay to the Servicer an amount equal to the aggregate amount of Collections deemed to have been received by it pursuant to this Section 4.02 since the immediately preceding Payment Date.

Section 4.03	Collections Prior to Termination Date.

(a) On each day prior to the Termination Date, the Servicer shall determine the amount of Collections received on such day, and the portion thereof that relate to the Ownership Interests therein (determined based on the percentage amount of such Ownership Interests). Each such portion (the "Purchasers' Portion") shall be set aside and held in trust by the Servicer for the exclusive benefit of the
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Purchasers and the Agent and for application in accordance with the terms hereof. The balance of any such Collections which are received by the Servicer shall be remitted by the Servicer to the Seller, subject however to any rights of the Agent or the Purchasers with respect thereto under Sections 4.09 or 14.15.

(b) On each day prior to the Termination Date, the Servicer shall, out of the Purchasers' Portion of Collections received by it on such day, set aside and hold in trust for the benefit of the Purchasers, an amount, which expressed in U.S. Dollars using the applicable exchange rate from the definition herein of "Equivalent Amount", is equal to the U.S. Dollar Equivalent of the Purchaser Obligations (exclusive of Investment) accrued through such day and not so previously set aside. Subject to Section 4.07, any such amounts received by the Servicer in excess of the amounts required to be set aside for the payment of such Purchaser Obligations shall first be applied against any Seller Obligations that are then due and unpaid and to such extent paid to the applicable Person to whom such Seller Obligations are due, and the excess shall be (i) held for the Seller as, and on account of payment for, a Reinvestment Purchase or a Deferred Reinvestment Purchase or (ii) if no Reinvestment Purchases or Deferred Reinvestment Purchases are to occur on such date or on any date prior to the next succeeding Payment Date, set aside and held in trust for the benefit of the Purchasers for application on the next succeeding Payment Date in accordance with Section 4.05.

Section 4.04 Collections Following Termination Date. On the Termination Date and on each day thereafter, the Servicer shall set aside and hold in trust, for the benefit of the Purchasers, (i) the Purchasers' Portion of all Collections received on such day, and (ii) all other Collections received on such day (which other Collections are held pursuant to the rights of the Agent and the Purchasers under Sections 4.09 and 14.15), which amounts shall be held for application on the next succeeding Payment Date in accordance with Section 4.05.

Section 4.05 Application of Collections. On each Payment Date, the Servicer shall, out of Collections set aside for the benefit of the Purchasers during the most recently ended Settlement Period, pursuant to Section 4.03 or 4.04, pay or remit the following amounts to the following Persons in the following order of priority (and to the extent any of such following amounts are expressed in U.S. Dollars, the amount of such Collections to be applied thereto shall be such amount, which, when converted to U.S. Dollars using the applicable rate of exchange in the definition herein of "Equivalent Amount", is equal to such U.S. Dollar amount):

first, if AGCO U.S. or one of its Affiliates is not then acting as the Servicer, pay to the Servicer on behalf of the Purchasers any accrued and unpaid Servicer Fee and any applicable taxes thereon, to the extent not paid by the Seller as required under Section 4.01,

second, remit to the Purchasers, ratably in accordance with the amounts owing to each, any accrued and unpaid Swap Costs of the type described in clause (a) of the definition thereof (to the extent greater than zero) for such Payment Date,
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third, remit to the Purchasers, ratably in accordance with the amounts owing to each, the accrued and unpaid Yield for their respective Ownership Interests,

fourth, remit to the Purchasers and the Administrators, ratably in accordance with the amounts owing to each, the accrued and unpaid fees then due and payable under the Fee Letters and any applicable taxes thereon, to the extent not paid by the Seller as required under Section 4.01,

fifth, remit to the Purchasers and the Administrators, rateably in accordance with the amounts owing to each, any Currency Deficiency for such Payment Date,

sixth, if the Termination Date has occurred or no Reinvestment Purchases or Deferred Reinvestment Purchases are to occur (and, if any such Reinvestment Purchases or Deferred Reinvestment Purchases are to occur, following such Purchases), remit to the Purchasers, ratably in accordance with the Investment held by each, an amount (which shall be applied to reduce each such Investment) equal to the lesser of (i) the aggregate Investment then outstanding with respect to all Ownership Interests and (ii) the product of (x) the total Collections received in respect of the Dealer Receivables since the immediately preceding Payment Date, net of the portion of such Collections distributed pursuant to clauses first through fifth above and (y) the aggregate percentage interest represented by the Ownership Interests,

seventh, remit to the Custodian, the Agent, the Purchasers and the Administrators, ratably in accordance with the amounts owing to each, the amount of all other Purchaser Obligations (including Swap Costs not provided for under Second above to the extent greater than zero, but other than the Servicer Fee) then outstanding,

eighth, if AGCO U.S. or one of its Affiliates is then acting as the Servicer, pay to the Servicer, but subject to Section 4.09 and 14.15, the accrued and unpaid Servicer Fee and any applicable taxes thereon, and

ninth, after all Purchaser Obligations have been indefeasibly paid or reduced to zero, pay to the Seller any remaining amounts (subject to Section 4.09 and 14.15) first on account of any other Collections referred to in Section 4.04 (to the extent such payment is made after the Termination Date) and secondly, as additional purchase price for the Ownership Interests Transferred to the applicable Purchasers.

Collections applied to the payment of Unpaid Obligations shall be distributed in accordance with the aforementioned provisions, and, giving effect to each of the priorities set forth in this Section 4.05, shall be shared ratably (within each priority) among the Agent or the Administrators, as the case may be, and the Purchasers in accordance with the amount of such Unpaid Obligations owing to each of them in respect of each such priority.

Section 4.06 Payment Requirements. All amounts to be paid or deposited by the Seller or the Servicer pursuant to any provision of this Agreement shall be paid or deposited in accordance with the terms hereof and in the applicable currency no later than 12:00 p.m. (New York time)
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on the day when due in immediately available funds, and if not received before 12:00 p.m. (New York time) shall be deemed to be received on the next succeeding Business Day. If such amounts are payable to a Purchaser in a Related Group, they shall be paid to the Administrator for such Related Group, for the account of such Purchaser, to such account as may be specified from time to time by such Administrator in a written notice delivered to the Seller and the Servicer. All computations of Yield, Swap Costs and per annum fees hereunder and under the Fee Letters shall be made on the basis of a year of 360 days for the actual number of days elapsed. For purposes of the Interest Act (Canada), the annual rate to which any such rate (or any other rate which is determined hereunder on the basis of a year of 360 days) is equivalent or the annual fee to which any fee determined in accordance with the foregoing is equivalent, is such rate or fee, as applicable, multiplied by the actual number of days in the year in question, divided by 360. If any amount hereunder shall be payable on a day which is not a Business Day, such amount shall be payable on the next succeeding Business Day.

Section 4.07	Collection Account.

(a) The Servicer has established, and during the term of this Agreement shall maintain, the Collection Account. If, at any time, the bank at which the Collection Account is maintained ceases to be an Eligible Bank, the Servicer shall within 30 days of acquiring knowledge that such bank is no longer an Eligible Bank establish a new Collection Account with an Eligible Bank reasonably satisfactory to the Agent and shall transfer any cash and any investments held in the old Collection Account to such new Collection Account. Prior to establishing any new Collection Account with an Eligible Bank, the Servicer shall obtain from such Eligible Bank a fully executed Deposit Account Agreement covering such new Collection Account.

(b) If at any time the Servicer's long-term corporate or senior implied rating shall not be at least Ba2 by Moody's and at least BB by S&P, then, on the last Business Day of each calendar week, the Servicer shall cause all Collections received during such week to be deposited into the Collection Account until the amount on deposit therein is equal to the greater of (i) the product of the Carrying Cost Reserve Percentage in effect as of such day and the Eligible Receivables Balance as of such day and (ii) the amount of Collections required to be set aside and held in trust for the benefit of the Purchasers pursuant to Section 4.03 or 4.04, as applicable.

Section 4.08 Payment Rescission. No payment of any of the Unpaid Obligations shall be considered paid or applied hereunder to the extent that, at any time, all or any portion of such payment or application is rescinded by application of law or judicial authority, or must otherwise be returned or refunded for any reason. The Seller shall remain obligated for the amount of any payment or application so rescinded, returned or refunded, and shall promptly pay to the Agent (for application to the Person or Persons who suffered such rescission, return or refund) the full amount thereof, plus interest on such amount at a per annum rate equal to the Base Rate plus 2.0% from the date of any such rescission, return or refunding.
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Section 4.09	Setoff.

(a) The Seller and the Servicer each hereby irrevocably and unconditionally waives all rights of setoff or deduction that it may have under contract (including this Agreement), applicable law, in equity or otherwise with respect to any funds or monies of any Purchaser held by it or in its possession, and all rights to any counterclaim or other defence to payment of amounts owing to any Purchaser, the Agent or the Custodian in respect of this Agreement. The obligation of the Seller and the Servicer to make the payments and deposits contemplated by this Agreement is absolute and unconditional, and the Seller and the Servicer shall make all such payments and deposits in full, without setoff, counterclaim or deduction of any nature whatsoever except as expressly permitted hereunder.

(b) The Purchasers, the Agent and the Custodian may set-off and apply against, or deduct from, any amount payable to the Seller or the Servicer by any Purchaser (or by the Agent, the Custodian or a Servicer on its behalf), any amounts then due and owing by the Seller or the Servicer hereunder or in connection herewith to any Purchaser or to the Agent, the Custodian or any other Indemnified Party (whether or not owing by the party from whom such setoff is to be applied), and may instruct any Servicer to do so on its behalf out of any amounts then or thereafter held by such Servicer that otherwise would have been paid to the Seller or the Servicer on behalf of a Purchaser or the Agent or the Custodian. For greater certainty, the Agent may set off against amounts owing to the Seller, amounts owing by the Servicer, and correspondingly may set off against amounts owing to the Servicer, amounts owing by the Seller.

ARTICLE V

YIELD AND FEES

Section 5.01 Yield Payments. On each Payment Date, the Servicer shall remit to each Administrator (for the benefit of the Purchasers in its Related Group) an aggregate amount in U.S. Dollars equal to the accrued and unpaid Yield for all Ownership Interests held by the members of such Related Group, such payment to be made out of Collections available for such purpose pursuant to Section 4.05.

Section 5.02 Suspension of the Adjusted Eurodollar Rate. If any Purchaser notifies the Agent that it has determined in good faith that funding its portion of the Investment at an Adjusted Eurodollar Rate would violate any applicable law, rule, regulation, or directive of any governmental or regulatory authority, whether or not having the force of law, or that (i) deposits of a type and maturity appropriate to match fund its Ownership Interests at such Adjusted Eurodollar Rate are not available or (ii) such Adjusted Eurodollar Rate does not accurately reflect the cost of acquiring or maintaining an Ownership Interest at such Adjusted Eurodollar Rate, then the Agent shall suspend the availability of such Adjusted Eurodollar Rate and require the Seller to select the Base Rate for any Ownership Interest accruing Yield at such Adjusted Eurodollar Rate.
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Section 5.03 Fees. The Seller shall pay all fees set forth in each Fee Letter on the dates and in the amounts set forth therein, including any applicable taxes, provided that to the extent the Seller fails to pay any such amounts, such payment shall be made out of Collections available for such purpose pursuant to Section 4.05.

Section 5.04 Break Costs. In the event that any Purchaser shall incur any loss or expense (including any swap termination payments or other amounts required to be paid in connection with the early termination of any Currency Protection Agreement, and any loss or expense incurred by reason of the liquidation or reemployment of deposits or other funds acquired by such Purchaser to make or maintain any funding with respect to its Investment) as a result of (i) any reduction to the Investment on any day other than the scheduled last day of a Settlement Period, or (ii) any Purchase not being made in accordance with a request therefor under Section 3.02 (whether because of the failure of the conditions precedent with respect to such Purchase to be satisfied or for any other reason, other than default by the relevant Purchaser), then the Seller shall, upon written demand, pay to such Purchaser the amount of such loss or expense as and by way of indemnity. Such written demand (which shall include calculations in reasonable detail) shall, in the absence of demonstrable error, be conclusive and binding upon the Seller.

Section 5.05	Settlement of Currency Protection Agreements.

(a) On or prior to each Payment Date (and the initial purchase date) on which the Investments are expressed in U.S. Dollars, the Agent shall, on behalf of the Purchasers, enter into a Currency Protection Agreement providing for the forward sale on the Payment Date immediately following such Payment Date of that amount of Canadian Dollars (for any such following Payment Date, the "Required Canadian Dollar Amount") which, when converted to U.S. Dollars at the rate of exchange provided for in such Currency Protection Agreement, is equal to the sum of the aggregate Investments, and all such other Unpaid Obligations which are due in U.S. Dollars and which the Agent determines will be paid on the such following Payment Date out of Collections ("Applicable Unpaid Obligations"); provided that if, at the time of entering into any such Currency Protection Agreement, the Agent does not yet know the amount of any such Unpaid Obligations, it may estimate such amount using such approach (including incorporating such cushions) as it considers reasonable, and provided further that if any Purchaser does not then fund or maintain its Investment through the issuance of Commercial Paper Notes, the Agent may determine whether or not to enter into any such Currency Protection Agreement. To the extent that the actual such Unpaid Obligations differ from the amount so estimated, the parties shall make such appropriate adjustments as the Agent shall advise are required. If on any Payment Date Collections are insufficient to provide for the payment in full of any additional Yield resulting from the Agent making any such estimates, as provide of in the definition herein of "Yield", the amount of such insufficiency shall constitute a Seller Obligation and the Seller shall pay same to the Agent for the benefit of the Purchasers promptly on demand.
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(b) On each Payment Date on which there is a maturing Currency Protection Agreement entered into as provided under Section 5.05(a), the Agent shall determine the sum of (i) the aggregate Canadian Dollars which the Agent or any Purchaser has purchased with the proceeds of the Funding Commercial Paper Notes issued on such date, plus (ii) the Canadian Dollar Equivalent (using the exchange rate provided for in the Currency Protection Agreements closing on such Date) of all Yield, Swap Costs and other Applicable Unpaid Obligations for such Payment Date. The amount, if any, by which such amount is less than the Required Canadian Dollar Amount for such date is referred to herein as the "Currency Deficiency" and the amount, if any, by which such amount is greater than the Required Canadian Dollar Amount is referred to herein as the "Currency Excess". Any Currency Deficiency for a Payment Date shall constitute a Purchaser Obligation due on such date; provided that to the extent that available Collections are insufficient to provide for the full amount thereof, taking into account the application of funds under Section 4.05, such amount shall constitute a Seller Obligation and the Seller shall pay such amount to the Agent on such Payment Date, as and by way of indemnity and as additional recourse hereunder for the Dealer Receivables and for the rateable benefit of the Purchasers. Subject to the foregoing, to the extent that the Swap Costs for any Payment Date are less than zero or there is any Currency Excess for a Payment Date, the amount thereof shall be applied to the Purchasers' Portion of the Collections received on such Payment Date.

ARTICLE VI

REPRESENTATIONS AND WARRANTIES

Section 6.01 Representations and Warranties of the Seller. The Seller hereby represents and warrants to the Agent, the Custodian, the Administrators and the Purchasers that:

(a) Corporate Existence and Power. The Seller is a corporation duly amalgamated, validly existing and in good standing under the laws of Saskatchewan, is duly qualified to do business and is in good standing as a foreign corporation, and has and holds all corporate power and all governmental licenses, authorizations, consents and approvals required to carry on its business in each jurisdiction in which its business is conducted, except where the absence of any such governmental license, authorization, consent or approval would not have a Material Adverse Effect.

(b) Power and Authority; Due Authorization Execution and Delivery. The execution and delivery by the Seller of this Agreement and each other Transaction Document to which it is a party, and the performance of its obligations hereunder and thereunder and the Seller's use of the proceeds of purchases made hereunder, are within its corporate powers and authority and have been duly authorized by all necessary corporate action on its part. This Agreement and each other Transaction Document to which the Seller is a party has been duly executed and delivered by the Seller.
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(c) No Conflict. The execution and delivery by the Seller of this Agreement and each other Transaction Document to which it is a party, and the performance of its obligations hereunder and thereunder do not contravene or violate (i) its certificate or articles of amalgamation or by-laws, (ii) any law, rule or regulation applicable to it the violation or contravention of which would have a Material Adverse Effect, (iii) any restrictions under any agreement, contract or instrument to which it is a party or by which it or any of its property is bound the violation or contravention of which would have a Material Adverse Effect or (iv) any order, writ, judgment, award, injunction or decree binding on or affecting it or its property, and do not result in the creation or imposition of any Adverse Claim on the assets of the Seller (except as created hereunder) and no transaction contemplated hereby requires compliance with any bulk sales act or similar law.

(d) Governmental Authorization. Other than the filing of the financing statements required hereunder, no authorization or approval or other action by, and no notice to or filing with, any governmental authority or regulatory body is required for the due execution and delivery by the Seller of this Agreement and each other Transaction Document to which it is a party and the performance of its obligations hereunder and thereunder other than those which, if not obtained, would not have a Material Adverse Effect.

(e) Actions, Suits. There are no actions, suits or proceedings pending, or to the best of the Seller's knowledge, threatened, against or affecting the Seller, or any of its properties, in or before any court, arbitrator or other body, that could reasonably be expected to have a Material Adverse Effect. The Seller is not in default with respect to any order of any court, arbitrator or governmental body.

(f) Binding Effect. This Agreement and each other Transaction Document to which the Seller is a party constitute the legal, valid and binding obligations of the Seller enforceable against the Seller in accordance with their respective terms, except as such enforcement may be limited by applicable bankruptcy, insolvency, reorganization or other similar laws relating to or limiting creditors' rights generally and by general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at law).

(g) Accuracy of Information. All information heretofore furnished in writing by the Seller or any of its Affiliates to the Agent or the Purchasers for purposes of or in connection with this Agreement, any of the other Transaction Documents or any transaction contemplated hereby or thereby is, and all such information hereafter furnished in writing by the Seller or any of its Affiliates to the Agent or the Purchasers will be, true and accurate in every material respect on the date such information is stated or certified and does not and will not contain any material misstatement of fact or omit to state a material fact or any fact necessary to make the statements contained therein not materially misleading.
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(h) Use of Proceeds. No proceeds of any purchase hereunder will be used for a purpose that violates Regulations T, U or X promulgated by the Board of Governors of the Federal Reserve System from time to time.

(i) Good Title. Immediately prior to the date hereof, the Seller shall be the legal and beneficial owner of the Dealer Receivables and Related Security with respect thereto, free and clear of any Adverse Claim, except as created by the Transaction Documents. There have been duly filed all financing statements or other similar instruments or documents necessary under the UCC (or any comparable law) of all appropriate jurisdictions to perfect the Seller's ownership interest in each Dealer Receivable, its Collections and the Related Security.

(j) Perfection. This Agreement, together with the filing of the financing statements contemplated hereby, is effective to, and shall, upon each Purchase hereunder, Transfer to the Agent for the benefit of the relevant Purchaser or Purchasers (and the Agent for the benefit of such Purchaser or Purchasers shall acquire from the Seller) a valid and perfected first priority undivided percentage ownership interest in each Dealer Receivable subject to such Purchase and in the Related Security and Collections with respect thereto, free and clear of any Adverse Claim, except as created by the Transaction Documents. There have been duly filed all financing statements or other similar instruments or documents necessary under the UCC (or any comparable law) of all appropriate jurisdictions to perfect the Agent's (on behalf of the Purchasers) ownership interest in the Dealer Receivables, the Related Security and the Collections.

(k) Places of Business. The principal place of business, domicile and chief executive office of the Seller and the offices where it keeps all of its Records are located at the address(es) listed on Schedule III or such other locations of which the Agent has been notified in accordance with Section 8.02(a) in jurisdictions where all action required by Section 14.04(a) has been taken and completed. The Seller is registered for GST, HST and QST purposes under the numbers set forth on Schedule III. The Seller is a resident of Canada for purposes of the Income Tax Act (Canada).

(l) Collections. The conditions and requirements set forth in Section 8.03(g) and Section 9.02 save where, in the context of Section 9.02 only, the failure to so duly perform would not have a Material Adverse Effect, have at all times been satisfied and duly performed. The names and addresses of all Deposit Account Banks, together with the account numbers of the Deposit Accounts of the Seller at each Deposit Account Bank and the post office box number of each Lock-Box, are listed on Schedule I, as such Schedule may be updated from time to time by the Servicer.

(m) Ownership of the Seller. AGCO U.S. owns, directly or indirectly, 100% of the issued and outstanding shares and capital stock of the Seller, free and clear of any Adverse Claim, other than under or in connection with the Credit Agreement.
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Such shares and capital stock are validly issued, fully paid and nonassessable, and there are no options, warrants or other rights to acquire securities of the Seller.

(n) Not a Holding Company or an Investment Company. The Seller is not a "holding company" or a "subsidiary holding company" of a "holding company" within the meaning of the Public Utility Holding Company Act of 1935, as amended, or any successor statute. The Seller is not an "investment company" within the meaning of the Investment Company Act of 1940, as amended, or any successor statute.

(o) Compliance with Law. The Seller has complied in all respects with all applicable laws, rules, regulations, orders, writs, judgments, injunctions, decrees or awards to which it may be subject, except where the failure to comply would not have a Material Adverse Effect. Each Dealer Receivable, together with the Contracts related thereto, does not contravene any laws, rules or regulations applicable thereto (including, without limitation, laws, rules and regulations relating to truth in lending, cost of borrowing disclosure, fair credit billing, fair credit reporting, equal credit opportunity, fair debt collection practices and privacy), and no part of such Contracts are in violation of any such law, rule or regulation, except where such contravention or violation, as the case may be, would not have a Material Adverse Effect.

(p) Names. In the past five years preceding the date hereof, the Seller has not used any corporate names or any names in any other language other than the name in which it has executed this Agreement and the names listed in Schedule V hereto.

(q) Compliance with Credit and Collection Policy. The Seller has complied in all material respects with the Credit and Collection Policy with regard to each Dealer Receivable and the related Contract, and has not made any change to such Credit and Collection Policy, other than as permitted under Section 8.02(c), and in compliance with the notification requirements in Section 8.01(a)(i).

(r) Material Adverse Effect. The consolidated balance sheet of AGCO U.S. and its consolidated subsidiaries (including the Seller) as of December 31, 2000, and the related statements of income and retained earnings of AGCO U.S. and its consolidated subsidiaries for the fiscal year then ended, certified by Arthur Andersen LLP, independent public accountants, fairly present in all material respects the consolidated financial condition of AGCO U.S. and its consolidated subsidiaries as at such date and the consolidated results of the operations of AGCO U.S. and its consolidated subsidiaries for the period ended on such date, all in accordance with generally accepted accounting principles, consistently applied. Since December 31, 2000, no event has occurred that would have a material adverse effect on the financial condition or operations of the Seller or AGCO U.S. and its consolidated subsidiaries or the ability of the Seller or AGCO U.S. to perform its obligations under this Agreement.
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(s) Eligible Receivables. Each Dealer Receivable at any time included in the Eligible Receivables Balance as an Eligible Receivable was an Eligible Receivable at such time.

(t) Enforceability of Contracts. Each Contract with respect to each Dealer Receivable is effective to create, and has created, a legal, valid and binding obligation of the related Obligor to pay the Outstanding Balance of the Dealer Receivable created thereunder and any accrued interest thereon, enforceable against the Obligor in accordance with its terms, except as such enforcement may be limited by applicable bankruptcy, insolvency, reorganization or other similar laws relating to or limiting creditors' rights generally and by general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at law).

(u) Solvency. The Seller is not an insolvent person, in insolvent circumstances or on the eve of insolvency, as applicable, within the meaning of any of the Insolvency Statutes (as defined below). The Seller will not become an insolvent person or be put in insolvent circumstances within the meaning of any of the Insolvency Statutes by entering into, or immediately after completion of the transactions contemplated by, this Agreement. The Seller has entered into this Agreement for the purpose of Transferring the Ownership Interests to the Agent on behalf of the Purchasers and receiving from the Purchasers the consideration therefor specified in this Agreement, and not for the purpose of defeating, hindering, delaying, defrauding or oppressing the rights and claims of creditors or others against the Seller or for any other purpose relating in any way to the claims of creditors or others against the Seller. For the purposes hereof, "Insolvency Statutes" means the Bankruptcy and Insolvency Act (Canada), the Companies' Creditors Arrangement Act (Canada), the Winding-Up and Restructuring Act (Canada), the Assignment and Preferences Act (Ontario), the Fraudulent Conveyances Act (Ontario), The Fraudulent Preferences Act (Saskatchewan) and The Statute of Elizabeth, 1571.

Section 6.02 Representations and Warranties of the Servicer. The Servicer hereby represents and warrants to the Agent, the Custodian and the Purchasers that:

(a) Corporate Existence and Power. The Servicer is a corporation duly organized, validly existing and in good standing under the laws of its state of incorporation, and is duly qualified to do business and is in good standing as a foreign corporation, and has and holds all corporate power and all governmental licenses, authorizations, consents and approvals required to carry on its business in each jurisdiction in which its business is conducted, except where the absence of any such governmental license, authorization, consent or approval would not have a Material Adverse Effect.

(b) Power and Authority; Due Authorization Execution and Delivery.

(i) The execution and delivery by the Servicer of this Agreement and each other
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Transaction Document to which it is a party, and the performance of its obligations hereunder and thereunder, are within its corporate powers and authority and have been duly authorized by all necessary corporate action on its part, and

(ai) this Agreement and each other Transaction Document to which the Servicer is a party has been duly executed and delivered by the Servicer, except in the case of both clauses

(i) and (ii), where any such deviation from the representations and warranties set out in both clauses (i) and
(ai) would not have a Material Adverse Effect.

(c) No Conflict. The execution and delivery by the Servicer of this Agreement and each other Transaction Document to which it is a party, and the performance of its obligations hereunder and thereunder do not contravene or violate (i) its certificate or articles of incorporation or by-laws, (ii) any law, rule or regulation applicable to it, (iii) any restrictions under any material agreement, contract or instrument to which it is a party or by which it or any of its property is bound, or (iv) any order, writ, judgment, award, injunction or decree binding on or affecting it or its property, except, in the case of each of clauses (i), (ii) and (iv) where such contravention or violation would not have a Material Adverse Effect.

(d) Governmental Authorization. No authorization or approval or other action by, and no notice to or filing with, any governmental authority or regulatory body is required for the due execution and delivery by the Servicer of this Agreement and each other Transaction Document to which it is a party and the performance of its obligations hereunder and thereunder other than those which, if not obtained, would not have a Material Adverse Effect.

(e) Actions, Suits. There are no actions, suits or proceedings pending, or to the best of the Servicer's knowledge, threatened, against or affecting the Servicer, or any of its properties, in or before any court, arbitrator or other body, that could reasonably be expected to have a Material Adverse Effect. The Servicer is not in default in any material respect with respect to any order of any court, arbitrator or governmental body.

(f) Binding Effect. This Agreement and each other Transaction Document to which the Servicer is a party constitute the legal, valid and binding obligations of the Servicer enforceable against the Servicer in accordance with their respective terms, except as such enforcement may be limited by applicable bankruptcy, insolvency, reorganization or other similar laws relating to or limiting creditors' rights generally and by general principles of equity (regardless of whether enforcement is sought in a proceeding in equity or at law).

(g) Accuracy of Information. All information heretofore furnished in writing by the Servicer or any of its Affiliates to the Agent or the Purchasers for purposes of or in connection with this Agreement, any of the other Transaction Documents or any transaction contemplated hereby or thereby is, and all such information hereafter furnished, in writing, by the Servicer or any of its Affiliates to the Agent
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or the Purchasers will be, true and accurate in every material respect on the date such information is stated or certified and does not and will not contain any material misstatement of fact or omit to state a material fact or any fact necessary to make the statements contained therein not misleading in any material respect.

(h) Collections. The conditions and requirements set forth in Section 8.03(g) and Section 9.02 save where, in the context of Section 9.02 only, the failure to so duly perform would not have a Material Adverse Effect, have at all times been satisfied and duly performed. The names and addresses of all Deposit Account Banks, together with the account numbers of the Deposit Accounts of the Seller at each Deposit Account Bank and the post office box number of each Lock-Box, are listed on Schedule I, as such Schedule may from time to time hereafter be updated by the Servicer.

(i) Material Adverse Effect. The consolidated balance sheets of the Servicer and its consolidated subsidiaries as at December 31, 2000, and the related statements of income and retained earnings of the Servicer and its consolidated subsidiaries for the fiscal year then ended, certified by Arthur Andersen LLP, independent public accountants, copies of which have been furnished to each Administrator, fairly present in all material respects the consolidated financial condition of the Servicer and its consolidated subsidiaries as at such date and the consolidated results of the operations of the Servicer and its consolidated subsidiaries for the period ended on such date, all in accordance with generally accepted accounting principals, consistently applied. Since December 31, 2000, no event has occurred that would have a material adverse effect on the financial condition or operations of the Servicer and its Subsidiaries or the ability of the Servicer or the Seller to perform its obligations under this Agreement.

(j) Not a Holding Company or an Investment Company. The Servicer is not a "holding company" or a "subsidiary holding company" of a "holding company" within the meaning of the Public Utility Holding Company Act of 1935, as amended, or any successor statute. The Servicer is not an "investment company" within the meaning of the Investment Company Act of 1940, as amended, or any successor statute.

(k) Compliance with Law. The Servicer has complied in all respects with all applicable laws, rules, regulations, orders, writs, judgments, injunctions, decrees or awards to which it may be subject, except where failure to comply would not have a Material Adverse Effect.

(l) Compliance with Credit and Collection Policy. The Servicer has complied in all material respects with the Credit and Collection Policy with regard to each Dealer Receivable and the related Contract, and has not made any change to such Credit and Collection Policy, other than as permitted under Section 8.04(b), and in compliance with the notification requirements in Section 8.03(a)(vii).
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Section 6.03 Representations and Warranties of the Purchasers. Each of the Purchasers generally (each with respect to itself only) represents and warrants to, and agrees with, the Seller that:

(a) Such Purchaser is duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization, has the power and authority and is duly authorized to enter into and perform this Agreement and has duly executed and delivered this Agreement;

(b) This Agreement constitutes the valid and binding obligation of such Purchaser, enforceable in accordance with its terms, subject to bankruptcy, insolvency, reorganization, receivership and other laws relating to, or affecting generally the enforcement of creditors' rights and remedies as the same may be applied in the event of the bankruptcy, insolvency, reorganization, receivership or liquidation or similar event of such Purchaser or a moratorium applicable to such Purchaser and to general principles of equity (regardless of whether such enforceability is in a proceeding of law or in equity); and

(c) No registration with, consent or approval of or other action by any federal, state of governmental authority or regulatory body having jurisdiction over such Purchaser is required in connection with the execution, delivery or performance by such Purchaser of this Agreement.

ARTICLE VII

CONDITIONS OF PURCHASES

Section 7.01 Conditions Precedent to Initial Purchase. The initial purchase of an Ownership Interest under this Agreement is subject to the conditions precedent that (a) the Agent shall have received on or before the date of such purchase those documents listed on Schedule IV and (b) the Agent shall have received all fees and expenses required to be paid on such date pursuant to the terms of this Agreement and the Fee Letter to which Nieuw Amsterdam is a party.

Section 7.02 Conditions Precedent to All Purchases and Reinvestment Purchases. Each purchase of an Ownership Interest and each Reinvestment Purchase shall be subject to the further conditions precedent that (a) in the case of each such purchase or Reinvestment Purchase the Servicer shall have delivered to the Agent on or prior to the date of such purchase, in form and substance satisfactory to the Agent, all Monthly Reports as and when due under Section

9.05; and (b) on the date of each such purchase or Reinvestment Purchase, the following statements shall be true (and acceptance of the proceeds of such purchase or Reinvestment Purchase shall be deemed a representation and warranty by the Seller that such statements are then true):

(i) the representations and warranties set forth in Sections 6.01 and 6.02 are true and correct in all material respects on and as of the date of such purchase or Reinvestment Purchase as though made on and as of such date (except to the extent any such representation and warranty specifically relates to a prior date, in which case such representation and warranty
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shall be true and correct in all material respects on and as of such prior date);

(ii) no event has occurred and is continuing, or would result from such purchase or Reinvestment Purchase, that will constitute an Early Amortization Event, and no event has occurred and is continuing, or would result from such purchase or Reinvestment Purchase, that would constitute a Potential Early Amortization Event;

(iii) the Liquidity Termination Date shall not have occurred;

(iv) immediately after giving effect to such Purchase or Reinvestment Purchase, the Net Eligible Receivables Balance shall be at least equal to the sum of (i) the aggregate Investment of all Ownership Interests, plus (ii) the Credit Enhancement; and

(v) in connection with such purchase or Reinvestment Purchase, the Agent shall have entered into a Currency Protection Agreement in accordance with the provisions of Section 5.05;

and (c) the Agent shall have received such other approvals, opinions or documents (including conveyance documents) as it may reasonably request to demonstrate compliance with the requirements of this Section 7.02 and effectiveness of the related transactions. It is expressly understood that each Reinvestment Purchase shall, unless otherwise directed by the Agent or any Purchaser, occur automatically on each day that the Servicer shall receive any Collections without the requirement that any further action be taken on the part of any Person and notwithstanding the failure of the Seller to satisfy any of the foregoing conditions precedent in respect of such Reinvestment Purchase. The failure of the Seller to satisfy any of the foregoing conditions precedent in respect of any Reinvestment Purchase shall give rise to a right of the Agent and the Purchasers, which right may be exercised at any time on demand of the Agent, to rescind the related purchase and direct the Seller to pay to the Agent for the benefit of the Purchasers an amount equal to the Collections that shall have been applied to effect such Reinvestment Purchase.

ARTICLE VIII

COVENANTS

Section 8.01 Affirmative Covenants of the Seller and AGCO U.S. Until the date on which all Unpaid Obligations have been indefeasibly paid in full or reduced to zero (including the indefeasible reduction to zero of all Investments) and this Agreement terminates in accordance with its terms:

(a) Notices. The Seller will, unless otherwise stated, promptly upon learning of the occurrence thereof, provide to each Administrator notice of the following events, which notice, in the case of clause (iii) will include a description of the relevant events and the steps, if any, being taken with respect thereto:
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(i) Change in Credit and Collection Policy. At least ten

(10) days prior to the effectiveness of any material change in or amendment to the Credit and Collection Policy, a notice describing in reasonable detail such change or amendment.

(ii) Other Information. Promptly, from time to time, such other information, documents, records or reports relating to the Dealer Receivables or the condition or operations, financial or otherwise, of the Seller as the Agent or any Administrator may from time to time reasonably request.

(iii) Early Amortization Events or Potential Early Amortization Events. The occurrence of each Early Amortization Event and each Potential Early Amortization Event, by a statement of an Authorized Officer of the Seller.

(iv) Material Adverse Effect. The occurrence of any event or condition that, has, or could reasonably be expected to have, a Material Adverse Effect.

(v) Downgrade of the Seller or the Servicer. Any downgrade in the rating of any Indebtedness of the Seller or AGCO U.S. by S&P or by Moody's or by any recognized Canadian rating agency, including DBRS, setting forth the Indebtedness affected and the nature of such change.

(vi) Judgment and Proceedings. The entry of any judgment or decree against the Seller or any of its Affiliates if the aggregate amount of all judgments and decrees then outstanding against the Seller or any of its Affiliates exceeds U.S. $10,000,000 or the Canadian Dollar Equivalent thereof or the institution of any litigation, arbitration proceeding or governmental proceeding against the Seller which has or could be expected to have a Material Adverse Effect on the Seller.

(vii) Defaults Under Other Agreements. The occurrence of any payment default of U.S. $10,000,000 or the Canadian Dollar Equivalent thereof or more or any other event of default in either case under the terms of any other financing arrangement pursuant to which the Seller is a debtor or an obligor.

(b) Compliance with Laws and Preservation of Corporate Existence. The Seller will comply in all material respects with all applicable laws, rules, regulations, orders, writs, judgments, injunctions, decrees or awards to which it may be subject, except where the failure to comply would not be reasonably likely to have a Material Adverse Effect. The Seller will preserve and maintain its corporate existence, rights, franchises and privileges in the jurisdiction of its incorporation, and qualify and remain qualified in good standing as a foreign corporation in each jurisdiction where its business is conducted, except where its failure to be so qualified and in good standing could not reasonably be expected to have a Material Adverse Effect.
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(c) Audits. The Seller will furnish to each Administrator from time to time such information with respect to it and the Dealer Receivables as such Administrator may reasonably request. The Seller will, from time to time during regular business hours as requested by any Administrator upon reasonable notice and at the sole cost of the Seller, permit such Administrator, or its agents or representatives, (i) to examine and make copies of and abstracts from all Records in the possession or under the control of the Seller relating to the Dealer Receivables and the Related Security, including, without limitation, the related Contracts, and (ii) to visit the offices and properties of the Seller for the purpose of examining such materials described in clause (i) above, and to discuss matters relating to the Seller's financial condition or the Dealer Receivables and the Related Security or the Seller's performance under any of the Transaction Documents or performance under the Contracts and, in each case, with any of the officers or employees of the Seller having knowledge of such matters, provided that (x) the Administrators of all Related Groups shall coordinate with each other so as to jointly arrange and conduct the visits contemplated in clause

(ii) and (y) in no single calendar year will the total number of such visits exceed two.

(d) Keeping and Marking of Records and Books.

(i) The Seller will maintain and implement administrative and operating procedures (including, without limitation, an ability to recreate records evidencing Dealer Receivables, Related Security and Collections in the event of the destruction of the originals thereof), and keep and maintain all documents, books, records and other information reasonably necessary for the collection of all Dealer Receivables and the enforcement of all Related Security (including, without limitation, records adequate to permit the prompt identification of each new Dealer Receivable and all Collections of and adjustments to each existing Dealer Receivable). The Seller will give the Agent (or its assigns) notice of any material change in the administrative and operating procedures referred to in the previous sentence.

(ii) The Seller will (x) on or prior to the date hereof, mark its master data processing records and other books and records relating to the Ownership Interests with a legend describing the Ownership Interests and

(y) upon the request of any Administrator following the occurrence of an Early Amortization Event (A) mark each such Contract constituting chattel paper under the UCC with a legend describing the Ownership Interests and (B) deliver to the Agent all Contracts (including, without limitation, all multiple originals of any such Contract) relating to the Dealer Receivables.

(e) Compliance with Contracts and Credit and Collection Policy. The Seller will timely and fully (i) perform and comply with all provisions, covenants and other promises required to be observed by it under the Contracts related to the Dealer
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Receivables, and (ii) comply in all respects with the Credit and Collection Policy in regard to each Dealer Receivable and the related Contract, in the case of both (i) and (ii) except to any extent which would not in any way materially impair the ability of the Servicer to ultimately collect all amounts payable in respect of the Dealer Receivables. The Seller will pay when due any taxes payable in connection with the Dealer Receivables unless contested in good faith.

(f) Financial Reporting. AGCO U.S. will maintain, for itself and each of its Subsidiaries, a system of accounting established and administered in accordance with generally accepted accounting principles, and AGCO U.S. and/or the Seller, as applicable, will furnish to the Agent (or its assigns):

(i) Annual Reporting. Within 100 days after the close of each of its respective fiscal years, audited, unqualified consolidated financial statements (which shall include balance sheets, statements of income and retained earnings and a statement of cash flows) for AGCO U.S. and its consolidated subsidiaries for such fiscal year certified in a manner reasonably acceptable to the Agent (or its assigns) by Arthur Andersen or other independent public accountants reasonably acceptable to the Agent (or its assigns).

(ii) Quarterly Reporting. Within 45 days after the close of the first three (3) quarterly periods of each of its respective fiscal years, consolidated balance sheets of AGCO U.S. as at the close of each such period and statements of income and retained earnings and a statement of cash flows for AGCO U.S. and its consolidated subsidiaries for the period from the beginning of such fiscal year to the end of such quarter, all duly certified by an Authorized Officer.

(iii) Compliance Certificate. Together with the financial statements required hereunder, a compliance certificate in substantially the form of Exhibit E signed by an Authorized Officer of the Seller and dated the date of such annual financial statement or such quarterly financial statement, as the case may be.

(iv) Shareholders Statements and Reports. Promptly upon the furnishing thereof to the shareholders of AGCO U.S. or any of its Affiliates, copies of all financial statements, reports and proxy statements so furnished.

(v) SEC Filings. Promptly upon the filing thereof, copies of all registration statements and annual, quarterly, monthly or other regular reports which AGCO U.S. or any of its Affiliates filed with the Securities and Exchange Commission or any other securities or similar commission in any jurisdiction.
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(vi) Change in Credit and Collection Policy. At least ten

(10) days prior to the effectiveness of any material change in or amendment to the Credit and Collection Policy, a notice indicating such change or amendment.

(vii) Other Information. Promptly, from time to time, such other information, documents, records or reports relating in any way to the Dealer Receivables or the condition or operations, financial or otherwise, of the Seller as the Custodian or the Agent (or their respective assigns) may from time to time reasonably request in order to protect the interests of the Agent (and its assigns) under or as contemplated by this Agreement.

(g) Ownership. The Seller shall take all necessary action to establish and maintain, in favour of the Agent, for the benefit of the Purchasers, a valid and perfected first priority undivided percentage ownership interest in all Dealer Receivables, Related Security and Collections to the full extent contemplated herein, free and clear of any Adverse Claims other than Adverse Claims in favour of the Agent for the benefit of the Purchasers (including, without limitation, the filing of all financing statements or other similar instruments or documents necessary under the UCC (or any comparable law) of all appropriate jurisdictions to perfect the Agent's (for the benefit of the Purchasers) interest in such Dealer Receivables, Related Security and Collections and such other action as may be reasonably required to perfect, protect or more fully evidence the interest of the Agent for the benefit of the Purchasers as the Agent may reasonably request). The Seller shall also take all such similar action as required to perfect the interests of the Custodian hereunder.

(h) Collections. The Seller shall cause (1) all proceeds from all Lock-Boxes to be directly deposited by a Deposit Account Bank into a Deposit Account and (2) each Lock-Box and Deposit Account to be subject at all times to a Deposit Account Agreement that is in full force and effect. In the event any payments relating to Dealer Receivables are remitted directly to the Seller or any Affiliate of the Seller, the Seller shall remit (or shall cause all such payments to be remitted) directly to a Deposit Account Bank and deposited into a Deposit Account within two (2) Business Days following receipt thereof and, at all times prior to such remittance, the Seller shall itself hold or, if applicable, shall cause such payments to be held in trust for the exclusive benefit of the Agent and the Purchasers to the extent of their Ownership Interests therein. The Seller shall maintain exclusive ownership, dominion and control (subject to the terms of this Agreement) of each Lock-Box and Deposit Account and shall not grant the right to take dominion and control of any Lock-Box or Deposit Account at a future time or upon the occurrence of a future event to any Person, except to the Agent as contemplated by this Agreement.

(i) Taxes. The Seller shall file all tax returns and reports required by law to be filed by it and shall promptly pay all taxes and governmental charges at any time owing (including, without limitation, sales taxes and goods and services taxes), except
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any such taxes which are not yet delinquent or are being diligently contested in good faith by appropriate proceedings and for which adequate reserves in accordance with generally accepted accounting principles shall have been set aside on its books.

Section 8.02 Negative Covenants of the Seller. Until the date on which the Unpaid Obligations have been indefeasibly paid in full or reduced to zero (including the indefeasible reduction to zero of all Investments) and this Agreement terminates in accordance with its terms, the Seller hereby covenants that:

(a) Name Change, Offices and Records. The Seller will not change its name, identity or corporate structure (within the meaning of Section 9-402(7) of any applicable enactment of the UCC in the United States) or relocate its principal place of business, domicile, chief executive office or any office where Records are kept unless it shall have: (i) given each Administrator at least thirty (30) days' prior written notice thereof and (ii) delivered to the Agent all financing statements, instruments and other documents reasonably requested by the Agent in connection with such change or relocation.

(b) Change in Payment Instructions to Obligors. The Seller will not add or terminate any bank as a Deposit Account Bank, or make any change in the instructions to Obligors regarding payments to be made to any Lock-Box or Deposit Account in respect of Dealer Receivables, unless the Agent shall have received, at least ten (10) days before the proposed effective date therefor, (i) written notice of such addition, termination or change and (ii) with respect to the addition of a Deposit Account Bank or a Deposit Account or Lock-Box, an executed Deposit Account Agreement with respect to the new Deposit Account or Lock-Box; provided, however, that the Seller may make changes in instructions to Obligors regarding payments on Dealer Receivables if such new instructions require such Obligor to make payments to another existing Deposit Account or Lock-Box.

(c) Modifications to Contracts and Credit and Collection Policy. The Seller will not make, or consent to, any material change to the Credit and Collection Policy that could reasonably be expected to adversely affect the timely collectibility of the Dealer Receivables other than those which (i) have been approved in writing by each Administrator (such approval not to be unreasonably withheld) or (ii) are required by applicable law. Except as provided in Section 9.02(d), the Seller will not, and will not consent to, any extension, amendment or other modification to the terms of any Dealer Receivable or any Contract related thereto other than in accordance with the Credit and Collection Policy.

(d) Sales, Liens. The Seller shall not Transfer (by operation of law or otherwise) or otherwise dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon (including, without limitation, the filing of any financing statement) or with respect to, any Dealer Receivable, Related Security or Collections or other Pool Asset, or upon or with respect to any Contract under
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which any Dealer Receivable arises, or any Lock-Box or Deposit Account, or assign any right to receive income with respect thereto (other than, in each case, the creation of the interests therein in favour of the Custodian, the Agent and the Purchasers provided for herein), and the Seller shall defend the right, title and interest of the Custodian, the Agent and the Purchasers in, to and under any of the foregoing property, against all claims of third parties claiming through or under the Seller. The Seller shall not create or suffer to exist any Adverse Claim on any of its inventory, unless an intercreditor agreement in form satisfactory to the Agent is in force between the Agent on behalf of the Purchasers and any other Person holding any such Adverse Claim.

(e) Merger. The Seller shall not amalgamate, merge or consolidate with or into, or convey, Transfer, lease or otherwise dispose of (whether in one transaction or in a series of transactions, and except as otherwise contemplated herein) all or any material part of its assets (whether now owned or hereafter acquired) to, or acquire all or any material part of the assets of, any Person.

(f) Accounting. The Seller will not, and will ensure that none of its Affiliates (including AGCO U.S.) will, account for or treat (whether in financial statements, for tax purposes or otherwise) the transactions contemplated hereby in any manner other than the sale of Receivables by the Seller to the Purchasers.

Section 8.03 Affirmative Covenants of the Servicer. Until the date on which the Unpaid Obligations have been indefeasibly paid in full or reduced to zero (including the indefeasible reduction to zero of all Investments) and this Agreement terminates in accordance with its terms, the Servicer hereby covenants as set forth below:

(a) Financial Reporting. The Servicer will maintain, for itself and each of its Subsidiaries (including, without limitation, the Seller), a system of accounting established and administered in accordance with generally accepted accounting principles, and furnish to each Administrator:

(i) Annual Reporting. Within 100 days after the close of each of its fiscal years, audited, consolidated financial statements (which shall include balance sheets, statements of income and retained earnings and a statement of cash flows) for the Servicer and its consolidated subsidiaries for such fiscal year certified without qualification by Arthur Andersen or other independent public accountants acceptable to each Administrator.

(ii) Quarterly Reporting. Within 45 days after the close of the first three (3) quarterly periods of each of its fiscal years, consolidated balance sheets of the Servicer as at the close of each such period and statements of income and retained earnings and a statement of cash flows for the Servicer and its consolidated subsidiaries for the period from the beginning of such fiscal year to the end of such quarter, all certified by an Authorized Officer of the Servicer.
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(iii) Compliance Certificate. Together with the financial statements required hereunder, a compliance certificate in substantially the form of Exhibit E signed by the Servicer's Authorized Officer and dated the date of such annual financial statement or such quarterly financial statement, as the case may be.

(iv) Shareholders Statements and Reports. Promptly upon the furnishing thereof to the shareholders of the Servicer copies of all financial statements, reports and proxy statements so furnished.

(v) S.E.C. Filings. Promptly upon the filing thereof, copies of all registration statements and annual, quarterly, monthly or other regular reports which the Servicer or any of its Subsidiaries files with the Securities and Exchange Commission.

(vi) Change in Credit and Collection Policy. At least ten

(10) days prior to the effectiveness of any material change in or amendment to the Credit and Collection Policy, a notice indicating such change or amendment.

(vii) Other Information. Promptly, from time to time, such other information, documents, records or reports relating to the Dealer Receivables or the condition or operations, financial or otherwise, of the Servicer as any Administrator may from time to time reasonably request.

(b) Notices. The Servicer will notify each Administrator in writing of any of the following promptly upon learning of the occurrence thereof, describing the same and, if applicable, the steps being taken with respect thereto:

(i) Early Amortization Events or Potential Early Amortization Events. The occurrence of each Early Amortization Event and each Potential Early Amortization Event, by a statement of an Authorized Officer of the Servicer.

(ii) Servicer Default. The occurrence of any Servicer Default.

(iii) Material Adverse Effect. The occurrence of any event or condition that, has, or could reasonably be expected to have, a Material Adverse Effect.

(c) Compliance with Laws and Preservation of Corporate Existence. The Servicer will comply in all material respects with all applicable laws, rules, regulations, orders, writs, judgments, injunctions, decrees or awards to which it may be subject, other than where failure would not result in a Material Adverse Effect. The Servicer will preserve and maintain its corporate existence, rights, franchises and privileges in the jurisdiction of its incorporation, and qualify and remain qualified in good standing as a foreign corporation in each jurisdiction where its
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business is conducted other than where failure to so qualify would not have a Material Adverse Effect.

(d) Audits. The Servicer will, from time to time during regular business hours as requested by any Administrator upon reasonable notice and at the sole cost of the Servicer, permit any Administrator, or its agents or representatives, (i) to examine and make copies of and abstracts from all Records in the possession or under the control of the Servicer relating to the Dealer Receivables and the Related Security, including, without limitation, the related Contracts, and (ii) to visit the offices and properties of the Servicer for the purpose of examining such materials described in clause (i) above, and to discuss matters relating to the Servicer's financial condition or the Dealer Receivables and the Related Security or the Servicer's performance under any of the Transaction Documents or performance under the Contracts, in each case, with any of the officers or employees of the Servicer having knowledge of such matters; provided that they will not interfere with the conducting of Servicer's business and, provided further, (x) the Administrators of all Related Groups shall coordinate with each other so as to jointly arrange and conduct the visits contemplated in clause (ii) and (y) in no single calendar year will the total number of such visits exceed two.

(e) Keeping and Marking of Records and Books.

(i) The Servicer will maintain and implement administrative and operating procedures (including, without limitation, an ability to recreate records evidencing Dealer Receivables in the event of the destruction of the originals thereof), and keep and maintain all documents, books, records and other information reasonably necessary for the collection of all Dealer Receivables (including, without limitation, records adequate to permit the prompt identification of each new Dealer Receivable and all Collections of and adjustments to each existing Dealer Receivable). The Servicer will give each Administrator notice of any material change in the administrative and operating procedures referred to in the previous sentence.

(ii) The Servicer will (A) on or prior to the date hereof, mark its master data processing records and other books and records relating to the Ownership Interests with a legend describing the Ownership Interests and

(B) upon the request of any Administrator following the occurrence of an Early Amortization Event (x) mark each Contract constituting chattel paper under the UCC with a legend describing the Ownership Interests and (y) deliver to the Agent all such Contracts (including, without limitation, all multiple originals of any such Contract) relating to the Dealer Receivables.

(f) Compliance with Contracts and Credit and Collection Policy. The Servicer will timely (i) perform and comply with all provisions, covenants and other promises
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required to be observed by it under the Contracts related to the Dealer Receivables, and (ii) comply in all respects with the Credit and Collection Policy in regard to each Dealer Receivable and the related Contract except where, in the case of each of both clauses (i) and (ii) such failure to perform or comply would not have a Material Adverse Effect.

(g) Collections. The Servicer shall cause (1) all proceeds from all Lock-Boxes to be directly deposited by a Deposit Account Bank into a Deposit Account and (2) each Lock-Box and Deposit Account to be subject at all times to a Deposit Account Agreement that is in full force and effect. In the event any payments relating to Dealer Receivables are remitted directly to the Servicer or any Affiliate of the Servicer, the Servicer shall remit (or shall cause all such payments to be remitted) directly to a Deposit Account Bank and deposited into a Deposit Account within two (2) Business Days following receipt thereof and, at all times prior to such remittance, the Servicer shall itself hold or, if applicable, shall cause such payments to be held in trust for the exclusive benefit of the Agent and the Purchasers to the extent of their interests therein.

(h) Taxes. The Servicer shall file all tax returns required by law to be filed by it and shall promptly pay all taxes and governmental charges at any time owing (including, without limitation, sales taxes and goods and services taxes), except any such taxes which are not yet delinquent or are being diligently contested in good faith by appropriate proceedings and for which adequate reserves in accordance with generally accepted accounting principles shall have been set aside on its books.

Section 8.04 Negative Covenants of the Servicer. Until the date on which the Unpaid Obligations have been indefeasibly paid in full or reduced to zero (including the indefeasible reduction to zero of all Investments) and this Agreement terminates in accordance with its terms, the Servicer hereby covenants that:

(a) Change in Payment Instructions to Obligors. The Servicer will not add or terminate any bank as a Deposit Account Bank, or make any change in the instructions to Obligors regarding payments to be made to any Lock-Box or Deposit Account in respect of Dealer Receivables, unless the Agent shall have received, at least ten (10) days before the proposed effective date therefor, (i) written notice of such addition, termination or change and (ii) with respect to the addition of a Deposit Account Bank or a Deposit Account or Lock-Box, an executed Deposit Account Agreement with respect to the new Deposit Account or Lock-Box; provided, however, that the Servicer may make changes in instructions to Obligors regarding payments on Dealer Receivables if such new instructions require such Obligor to make payments to another existing Deposit Account or Lock-Box.

(b) Modifications to Contracts and Credit and Collection Policy. The Servicer will not make any material change to the Credit and Collection Policy that could
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reasonably be expected to adversely affect the timely collectibility of the Dealer Receivables other than those which (i) have been approved in writing by each Administrator (such approval not to be unreasonably withheld) or (ii) are required by applicable law. Except as provided in Section 9.02(d), the Servicer will not extend, amend or otherwise modify the terms of any Dealer Receivable or any Contract related thereto other than in accordance with the Credit and Collection Policy.

ARTICLE IX

ADMINISTRATION AND COLLECTION

Section 9.01	Designation of Servicer.

(a) The servicing, administration and collection of the Dealer Receivables shall be conducted by such Person (the "Servicer") so designated from time to time in accordance with this Section 9.01. AGCO U.S. is hereby designated as, and hereby agrees to perform the duties and obligations of, the Servicer pursuant to the terms of this Agreement. The Agent may at any time following the occurrence of a Servicer Default designate as Servicer, and direct the Custodian to designate (and the Custodian will do so upon such direction) any Person to succeed AGCO U.S. or any successor Servicer.

(b) Without the prior written consent of each Administrator and the Majority Purchasers (which consent shall not be unreasonably withheld), AGCO U.S. shall not be permitted to delegate any of its duties or responsibilities as Servicer to any Person other than (i) the Seller (but subject to Section 9.01(d)) and (ii) with respect to certain Defaulted Receivables, outside collection agencies in accordance with its customary practices. The Seller shall not be permitted to further delegate to any other Person any of the duties or responsibilities of the Servicer delegated to it by AGCO U.S. If at any time the Agent shall, in accordance with the provisions hereof, designate as Servicer any Person other than AGCO U.S., all duties and responsibilities theretofore delegated by AGCO U.S. to the Seller may, at the discretion of the Agent, be terminated forthwith on notice given by the Agent to AGCO U.S. and to the Seller.

(c) Notwithstanding the foregoing subsection (b), (i) so long as it is Servicer hereunder, AGCO U.S. shall be and remain primarily liable to the Agent and the Purchasers for the full and prompt performance of all duties and responsibilities of the Servicer hereunder and (ii) the Agent and the Purchasers shall be entitled to deal exclusively with AGCO U.S. in matters relating to the discharge by the Servicer of its duties and responsibilities hereunder. The Agent and the Purchasers shall not be required to give notice, demand or other communication to any Person other than AGCO U.S. in order for communication to the Servicer and its sub-Servicer or other delegate with respect thereto to be accomplished. AGCO U.S., at all times that it is the Servicer, shall be responsible for providing
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any sub-Servicer or other delegate of the Servicer with any

notice given to the Servicer under this Agreement.

(d) Notwithstanding anything else contained herein, the Servicer may not delegate to the Seller the right to, and the Seller shall not (and has no authority to) contract for, or conclude contracts in the name of, any Purchaser and neither the Servicer nor the Seller is permitted to (nor has authority to) establish an office or other fixed place of business of any Purchaser in Canada. To the extent any responsibilities of the Servicer hereunder involve or require the Servicer to contract for, or conclude a contract in the name of, any Purchaser, such servicing responsibility shall be fulfilled solely by the Servicer (and not by the Seller) and the Servicer is authorized to take such action, but only from a place of business in the United States. The Servicer may not, directly or indirectly, delegate such responsibility to any Person (including the Seller) which is a resident of Canada or has a permanent establishment in Canada for purposes of the Income Tax Act (Canada), except upon consent of the Agent, and in any event, any such Person to whom the Servicer delegates any such responsibility, may only carry out such delegated responsibility from a place of business in the United States and shall not, in any manner whatsoever, carry out any such delegated responsibility in Canada. None of the functions, obligations or authority of the Servicer shall be carried out in Canada.

Section 9.02	Duties of Servicer.

(a) The Servicer shall take or cause to be taken such actions as may be reasonably necessary to collect each Dealer Receivable from time to time, all in accordance with applicable laws, rules and regulations, with reasonable care and diligence, and in accordance with the Credit and Collection Policy.

(b) The Servicer will instruct all Obligors to pay all Collections directly to a Lock-Box or Deposit Account. The Servicer shall maintain in full force and effect a Deposit Account Agreement substantially in the form of Exhibit B with each bank party to a Deposit Account at any time. In the case of any remittances received in any Lock-Box or Deposit Account that shall have been identified, to the reasonable satisfaction of the Servicer, to not constitute Collections or other proceeds of the Dealer Receivables or the Related Security, the Servicer shall promptly remit such items to the Person identified to it as being the owner of such remittances. From and after the date the Agent delivers to any Deposit Account Bank a Collection Notice pursuant to Section 9.03, the Agent may request that the Servicer, and the Servicer thereupon promptly shall instruct all Obligors with respect to the Dealer Receivables, to remit all payments thereon to a new depositary account specified by the Agent and, at all times thereafter, the Seller and the Servicer shall not deposit or otherwise credit, and shall not permit any other Person to deposit or otherwise credit to such new depositary account any cash or payment item other than Collections.
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(c) The Servicer shall administer the Collections in accordance with the procedures described herein and in Article IV. The Servicer shall set aside and hold in trust for the account of the Seller and the Purchasers their respective shares of the Collections of Dealer Receivables in accordance with Article IV. The Servicer shall, upon the request of any Administrator, segregate, in a manner reasonably acceptable to such Administrator, all cash, checks and other instruments received by it from time to time constituting Collections from the general funds of the Servicer or the Seller prior to the remittance thereof in accordance with Article IV. If the Servicer shall be required to segregate Collections pursuant to the preceding sentence, the Servicer shall segregate and deposit with a bank designated by the Agent such allocable share of Collections of Dealer Receivables set aside for the Purchasers on the first Business Day following receipt by the Servicer of such Collections, duly endorsed or with duly executed instruments of transfer.

(d) The Servicer may, in accordance with the Credit and Collection Policy, extend the maturity of any Dealer Receivable or adjust the outstanding balance of any Dealer Receivable as the Servicer determines to be appropriate to maximize Collections thereof. Notwithstanding anything herein to the contrary, from and after the Termination Date until this Agreement is terminated, neither the Seller nor the Servicer shall, without the consent of the Agent, grant any discount or take any other action the effect of which would be to reduce the outstanding balance of any Dealer Receivable or modify the obligation of any Obligor to pay the full outstanding balance of any Dealer Receivable or extend the maturity thereof.

(e) The Servicer shall hold in trust for the Seller and the Purchasers to the extent of their interests therein all Records that (i) evidence or relate to the Dealer Receivables, the related Contracts and Related Security or (ii) are otherwise necessary or desirable to collect the Dealer Receivables and shall, as soon as reasonably practicable upon demand of the Agent, make available to the Agent all such Records, at the offices of the Servicer. The Servicer shall, as soon as practicable following receipt thereof turn over to the Seller or other owner thereof any cash collections or other cash proceeds received with respect to Indebtedness owing to the Seller not constituting Dealer Receivables. The Servicer shall, from time to time at the reasonable request of any Purchaser, furnish to such Purchaser (promptly after any such request) a calculation of the amount set aside for the Purchaser pursuant to Article IV.

(f) Any payment by an Obligor in respect of any indebtedness owed by it to the Seller shall, except as otherwise specified by such Obligor or otherwise required by contract or law and unless otherwise instructed by the Agent, be applied in accordance with the methodology set out in for the application of such payments in the Credit and Collection Policy.

(g) Upon receipt of any cash collections or other cash proceeds of any Dealer Receivable, the Servicer shall determine the portion thereof which relate to
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interest, yield, finance charges or similar amounts payable and provided for under the related Contract (but, for greater certainty, not including any discount on the principal balance thereof applied in connection herewith) and ascertain the amount of any withholding tax payable in respect of such portion. The Servicer shall remit all such withholding taxes to the applicable governmental authority within all time requirements imposed by applicable law, and shall provide such receipts or other evidence of such remittances as the Agent may request from time to time.

Section 9.03 Collection Notices. The Agent is authorized at any time after the occurrence and during the continuation of a Cash Control Event to date and to deliver to the Deposit Account Banks the Collection Notices. The Seller hereby Transfers to the Agent for the benefit of the Purchasers, effective when the Agent delivers such notice, the exclusive ownership and control of each Lock-Box and the Deposit Accounts. In case any authorized signatory of the Seller whose signature appears on a Deposit Account Agreement shall cease to have such authority before the delivery of such notice, such Collection Notice shall nevertheless be valid as if such authority had remained in force. The Seller hereby authorizes the Agent, and agrees that the Agent shall be entitled at any time after the occurrence and during the continuation of a Cash Control Event to (i) endorse the Seller's name on checks and other instruments representing Collections, (ii) enforce the Dealer Receivables, the related Contracts and the Related Security and (iii) take such action as shall be necessary or desirable to cause all cash, checks and other instruments constituting Collections of Dealer Receivables to come into the possession of the Agent rather than the Seller.

Section 9.04 Responsibilities of the Seller. Anything herein to the contrary notwithstanding, the exercise by the Agent, the Custodian, the Administrators and the Purchasers of their rights hereunder shall not release the Servicer or the Seller from any of their duties or obligations with respect to any Dealer Receivables or under the related Contracts. None of the Agent, the Custodian or the Purchasers shall have any obligation or liability with respect to any Dealer Receivables or related Contracts, nor shall any of them be obligated to perform the obligations of the Seller.

Section 9.05 Reports and Other Information. The Servicer shall prepare and forward to each Administrator, on each Reporting Date and at such times as any Administrator shall reasonably request, a duly completed Monthly Report containing information accurate as of the last day of the calendar month then most recently ended. The Servicer shall determine the Net Eligible Receivables Balance, the aggregate Investment and the Credit Enhancement in connection with each Purchase hereunder.

Section 9.06 Servicer Fees. In consideration of the agreement of AGCO U.S. to act as Servicer hereunder, the Purchasers hereby agree that, so long as AGCO U.S. shall continue to perform as Servicer hereunder, the Servicer shall be entitled to retain out of Collections, a fee (the "Servicer Fee") on each Payment Date equal to 1% per annum of the Outstanding Balance of the Dealer Receivables at the beginning of the calendar month then most recently ended as compensation for its servicing activities. The Servicer Fee shall be payable solely out of Collections available for such purpose pursuant to Article IV. In the event such Collections are insufficient to pay the
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accrued and unpaid Servicer Fee in full, the Servicer shall have no claim against the Seller, the Agent or any Administrator for such deficiency. In the event the Agent shall, in accordance with the provisions hereof, designate as Servicer any Person other than AGCO U.S., then the Servicer Fee payable to such successor Servicer shall be such fee as shall be agreed in writing between such successor Servicer and the Agent; provided that in no event shall such Servicer Fee exceed 2% per annum on the average daily Outstanding Balance of the Dealer Receivables.

Section 9.07 Servicer Defaults. The occurrence of any one or more of the following events shall constitute a "Servicer Default":

(a) The Servicer shall fail to make any payment or deposit to the Custodian, the Agent, any Purchaser or any Administrator required under the provisions of Section 4.05 of this Agreement when due and such failure shall continue for one (1) Business Day after such due date;

(b) The Servicer shall fail to make any payment or deposit required under the provisions hereof or of the other Transaction Documents (other than those contemplated in (a) hereinabove) when due and such failure shall continue for five

(5) Business Days after such due date;

(c) The Servicer shall fail to perform or observe any term, covenant or agreement hereunder or under any other Transaction Document (other than as referred to in paragraph (a) or (b)) and such failure shall continue for fifteen (15) days after the earlier of (i) the date on which the Servicer obtains knowledge thereof and (ii) the date on which written notice thereof is given to the Servicer;

(d) Any representation, warranty, certification or statement made by the Servicer in this Agreement, any other Transaction Document or in any other document delivered pursuant hereto or thereto shall prove to have been incorrect in any material respect when made or deemed made and either (i) the failure of such representation, warranty, certification or statement to be true and correct shall have a Material Adverse Effect or (ii) such representation, warranty, certification or statement shall continue to be incorrect;

(e) (i) The Servicer or any of its Subsidiaries shall generally not pay its debts as such debts become due or shall admit in writing its inability to pay its debts generally or shall make a general assignment for the benefit of creditors; or any proceeding shall be instituted by or against any such Person seeking to adjudicate it bankrupt or insolvent, or seeking liquidation, winding up, reorganization, arrangement, adjustment, protection, relief or composition of it or its debts under any law relating to bankruptcy, arrangement, insolvency or reorganization or relief of debtors, or seeking the entry of an order for relief or the appointment of a receiver, trustee or other similar official for it or any substantial part of its property or any such Person shall be appointed, whether under private right or pursuant to any such proceeding, or (ii) any such Person shall take any corporate
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action to authorize any of the actions set forth in clause (i)

above in this subsection (e);

(f) The Custodian ceases to hold the Pool Assets as agent and bailee for the Seller and the Purchaser or the Agent for the benefit of the Purchasers shall cease to have a valid and perfected first priority ownership interest in the Dealer Receivables, the Related Security, the Collections with respect thereto and the Deposit Accounts;

(g) The long-term senior unsecured debt of AGCO U.S. shall not be rated at least B+ by S&P and at least B1 by Moody's;

(h) A material adverse change shall have occurred in the collectibility of the Dealer Receivables generally or of any material portion of the Dealer Receivables; or

(i) One or more final judgments for the payment of money in excess of U.S. $10,000,000 or the Canadian Dollar Equivalent thereof shall be entered against the Servicer, and such judgment shall continue unsatisfied and in effect for fifteen (15) consecutive days without a stay of execution; or

(j) The failure of the Servicer to pay any Indebtedness when due in excess of U.S. $10,000,000 or the Canadian Dollar Equivalent thereof and the continuance of such failure after the applicable grace period, if any, specified in the agreement or instrument relating to such Indebtedness; or the default by the Servicer in the performance of any term, provision or condition contained in any agreement under which any such Indebtedness was created or is governed, the effect of which is to cause, or to permit the holder or holders of such Indebtedness to cause, such Indebtedness to become due prior to its stated maturity; or any such Indebtedness of the Servicer shall be declared to be due and payable or required to be prepaid (other than by a regularly scheduled payment) prior to the date of maturity thereof;

provided, however, that notwithstanding the foregoing, a delay in or a failure of performance referred to in clause (a) and (b) for a period of five (5) Business Days, or referred to under clauses (c) or (d) for a period of fifteen

(15) days (in addition to any period provided in (a), (b), (c) or (d) (together, the "Additional Grace Periods") shall not constitute a Servicer Default until the expiration of such Additional Grace Periods, if such delay or failure could not be prevented by the exercise of reasonable diligence by the Servicer and such delay was caused by force majeure. For greater certainty, any reference in this Section 9.07 to the Servicer includes AGCO U.S., whether or not acting in its capacity as Servicer hereunder.

Section 9.08 Replacement of the Servicer. If AGCO U.S. is removed as Servicer pursuant to Section 10.02 following the occurrence of an Early Amortization Event, AGCO U.S. shall take all actions necessary, or that the Agent may reasonably request, to facilitate the prompt and efficient transfer of responsibilities of the Servicer to any successor Servicer designated by the Agent, including without limitation, transferring to the Agent or such successor all Records,
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correspondence and documents (including computer software) requested by the Agent or such successor and to permit the Agent and such successor to have access to, and to copy, all software used by AGCO U.S. in the collection, administration or monitoring of the Dealer Receivables, Related Security and Collections. In connection therewith, the Agent may enter into a separate servicing agreement with any such successor Servicer relating to the rights and obligations of such successor as Servicer hereunder and, to the extent of any inconsistency between such servicing agreement and this Agreement regarding such rights and obligations, such servicing agreement shall control; provided that the Agent shall use reasonable efforts to minimize any such inconsistency to the extent such inconsistency would have a material adverse effect on the Seller.

ARTICLE X

EARLY AMORTIZATION EVENTS

Section 10.01 Early Amortization Events. The occurrence of any one or more of the following events shall constitute an "Early Amortization Event":

(a) The Seller shall fail to make any payment or deposit required hereunder or under any other Transaction Document when due and such failure shall remain unremedied for five (5) Business Days;

(b) The Seller shall fail to perform or observe any term, covenant or agreement hereunder or under any other Transaction Document (other than as referred to in paragraph (a)) and such failure shall continue for fifteen (15) days after the earlier of (i) the date on which the Seller obtains knowledge thereof and

(ai) the date on which written notice thereof is given to the Seller;

(c) Any representation, warranty, certification or statement made by the Seller in this Agreement, any other Transaction Document or in any other document delivered pursuant hereto or thereto shall prove to have been incorrect in any material respect when made or deemed made and either (i) the failure of such representation, warranty, certification or statement to be true and correct shall have a Material Adverse Effect or

(ai) such representation, warranty, certification or statement shall continue to be incorrect;

(d) Any Servicer Default shall occur and be continuing;

(e) (i) The Seller or any of its Subsidiaries shall generally not pay its debts as such debts become due or shall admit in writing its inability to pay its debts generally or shall make a general assignment for the benefit of creditors; or any proceeding shall be instituted by or against any such Person seeking to adjudicate it bankrupt or insolvent, or seeking liquidation, winding up, reorganization, arrangement, adjustment, protection, relief or composition of it or its debts under any law relating to bankruptcy, arrangement, insolvency or reorganization or relief of debtors, or seeking the entry of an order for relief or the appointment of a receiver, trustee or other similar official for it or any substantial part of its
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property or any such Person shall be appointed, whether under private right or pursuant to any such proceeding, or (ii) any such Person shall take any corporate action to authorize any of the actions set forth in clause (i) above in this subsection (e);

(f) The Custodian ceases to hold the Pool Assets as agent and bailee for the Seller and the Purchaser or the Agent for the benefit of the Purchasers shall cease to have a valid and perfected first priority ownership interest in the Dealer Receivables, the Related Security, the Collections with respect thereto and the Deposit Accounts;

(g) The Seller shall be required to register as an "investment company" by the provisions of the Investment Company Act of 1940, as amended;

(h) As at the end of any calendar month, (i) the Variable Dilution Ratio shall exceed 5.0%, (ii) the average of the Planned Dilution Ratios for the three most recently ended calendar months shall exceed 20%, (iii) the average of the Payment Rates for the three most recently ended calendar months shall be less than (x) if such three calendar month period shall end with the month of February, March, April or May, 4.0% and (y) in all other cases, 9.0%, (iv) the average of the Default Ratios for the three most recently ended calendar months shall exceed 3% or (v) the Default Ratio shall exceed 5%;

(i) The aggregate Ownership Interests shall exceed 100% and shall continue as such until the earlier of (i) two Business Days following the date either the Seller or the Servicer has actual knowledge thereof and (ii) the next Payment Date;

(j) Failure of the Seller to pay any Indebtedness when due in excess of U.S. $10,000,000 or the Canadian Dollar Equivalent thereof and the continuation of such failure after the applicable grace period, if any, specified in the agreement or instrument relating to such Indebtedness, or the default by the Seller in the performance of any term, provision or condition contained in any agreement under which any such Indebtedness was created or is governed, the effect of which is to cause, or to permit the holder or holders of such Indebtedness to cause, such Indebtedness to become due prior to its stated maturity; or any such Indebtedness of the Seller shall be declared to be due and payable or required to be prepaid (other than by a regularly scheduled payment) prior to the date of maturity thereof;

(k) One or more final judgments for the payment of money in excess of U.S. $10,000,000 or the Canadian Dollar Equivalent thereof shall be entered against Seller and such judgment shall continue unsatisfied and in effect for fifteen (15) consecutive days without a stay of execution; or

(l) After the date hereof, any Purchaser or the Agent shall determine, acting reasonably, that it has or is deemed to have a permanent establishment within
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Canada solely as a result of the transactions contemplated

hereby or any act or failure to act of the Seller or the

Servicer.

Section 10.02 Remedies. Upon the occurrence and during the continuation of an Early Amortization Event, the Agent may, or upon the direction of the Majority Purchasers shall, take any of the following actions: (i) replace and instruct the Custodian to replace (and the Custodian shall do so upon such instruction) the Person then acting as Servicer, (ii) declare the Termination Date to have occurred, whereupon the Termination Date shall forthwith occur, without demand, protest or further notice of any kind, all of which are hereby expressly waived by each of the Seller and the Servicer; provided, however, that upon the occurrence of an Early Amortization Event described in Section

10.01(e), or of an actual or deemed entry of an order for relief with respect to the Seller or the Servicer under the Federal Bankruptcy Code, the Bankruptcy and Insolvency Act (Canada) or any other applicable bankruptcy or insolvency legislation, the Termination Date shall automatically occur, without demand, protest or any notice of any kind, all of which are hereby expressly waived by each of the Seller and the Servicer, (iii) to the fullest extent permitted by applicable law, declare that the Yield Rate shall be equal to the Base Rate plus 2% for all outstanding Ownership Interests, (iv) deliver the Collection Notices to the Deposit Account Banks, (v) enter into such Currency Protection Agreements as the Agent, in its sole discretion, shall consider necessary or desirable in the circumstances (and, notwithstanding the inclusion of Swap Costs as a Purchaser Obligation, the Seller shall forthwith on demand by the Agent, pay to the Agent all Swap Costs incurred in connection therewith) and (vi) notify Obligors of the Custodian's and the Purchasers' interest in the Dealer Receivables and require all Collections in connection with all Dealer Receivables to be paid to the Agent or as may otherwise be designated by the Agent. Further, in the event of a Potential Early Amortization Event arising as a result of a Servicer Default under Section 9.07(a), (b), (c) or (d), during the Additional Grace Periods applicable to such Servicer Defaults (and unless the relevant actions or omissions are remedied prior to the expiration of the applicable Additional Grace Periods) the Purchasers shall not be required to make any Purchases, of whatever type, of any Dealer Receivables. If the Agent or any Purchaser enters into any Currency Protection Agreement in connection herewith, as provided in this Section 10.02, and any amounts are paid thereunder to the Agent or any such Purchaser by the counterparty thereto, such amounts (to the extent paid in connection herewith) shall be applied to the payment of all Unpaid Obligations, including to the reduction to zero of all Investments, and to the extent that there are any excess such amounts after all Unpaid Obligations have been indefeasibly paid in full or reduced to zero, such excess shall be paid to the Seller as additional purchase price for the Ownership Interests. The aforementioned rights and remedies shall be in addition to all other rights and remedies of the Custodian, the Agent and the Purchasers available under this Agreement, by operation of law, at equity or otherwise, all of which are hereby expressly preserved, including, without limitation, all rights and remedies provided under the UCC, all of which rights shall be cumulative.
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ARTICLE XI

INDEMNIFICATION

Section 11.01	Indemnities.

(a) Seller Indemnities. Without limiting any other rights that the Custodian, the Agent, any Administrator or any Purchaser may have hereunder or under applicable law, the Seller hereby agrees to indemnify the Custodian, the Agent, each Administrator and each Purchaser and their respective assigns, officers, directors, agents and employees (each an "Indemnified Party") from and against any and all damages, losses, claims, taxes, liabilities, costs, expenses and for all other amounts payable, including reasonable attorneys' or lawyers' fees (which attorneys or lawyers may be employees of the Custodian, the Agent or such Purchaser) and disbursements (on a solicitor and his own client basis) (all of the foregoing being collectively referred to as "Indemnified Amounts") awarded against or incurred by any of them arising out of or as a result of this Agreement or the acquisition, either directly or indirectly, by the Custodian, the Agent or a Purchaser of an interest in the Dealer Receivables excluding, however:

(A) Indemnified Amounts to the extent a final judgment of a court of competent jurisdiction holds that such Indemnified Amounts resulted from gross negligence or wilful misconduct on the part of the Indemnified Party seeking indemnification;

(B) Indemnified Amounts to the extent the same include losses in respect of Dealer Receivables that are uncollectible on account of the insolvency, bankruptcy or lack of creditworthiness or other failure to pay of the related Obligor where such failure is not caused by any action or inaction on the part of the Seller or AGCO U.S. in connection with any Dealer Receivable or Dealer Agreement;

(C) taxes (other than taxes imposed by Canada or any jurisdiction thereof) imposed by the jurisdiction in which such Indemnified Party is organized or in which it is otherwise doing business on or measured by the overall net income of such Indemnified Party;

provided, however, that nothing contained in this sentence shall limit the liability of either the Seller or the Servicer or limit the recourse of the Custodian, the Agent or the Purchasers to either the Seller or the Servicer for amounts otherwise specifically provided to be paid by such Person under the terms of this Agreement. Without limiting the generality of the foregoing indemnification, the Seller shall indemnify each Indemnified Party for Indemnified Amounts (including, without limitation, losses in respect of uncollectible receivables, regardless of whether reimbursement therefor would constitute recourse to the Seller or the Servicer) resulting from:
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(i) breach of any representation or warranty made by the Seller or the Servicer (or any officers of any such Person) under or in connection with this Agreement, any other Transaction Document or any other information or report delivered by any such Person pursuant hereto or thereto, which shall have been false or incorrect when made or deemed made;

(ii) the failure by the Seller or the Servicer to comply with any applicable law, rule or regulation with respect to any Dealer Receivable or Contract related thereto, or the nonconformity of any Dealer Receivable or Contract included therein with any such applicable law, rule or regulation or any failure of the Seller to keep or perform any of its obligations, express or implied, with respect to any Contract;

(iii) any failure of the Seller or the Servicer to perform its duties, covenants or other obligations in accordance with the provisions of this Agreement or any other Transaction Document;

(iv) any products liability, personal injury or damage suit, or similar claim arising out of or in connection with merchandise, insurance or services that are the subject of any Contract or any Dealer Receivable;

(v) any dispute, claim, offset or defense (other than discharge in bankruptcy of the Obligor) of the Obligor to the payment of any Dealer Receivable arising on or prior to the Termination Date (including, without limitation, a defense based on such Dealer Receivable or the related Contract not being a legal, valid and binding obligation of such Obligor enforceable against it in accordance with its terms), or any other claim resulting from the sale of the merchandise or service related to such Dealer Receivable or the furnishing or failure to furnish such merchandise or services;

(vi) the commingling of Collections of Dealer Receivables at any time with other funds;

(vii) any investigation, litigation or proceeding related to or arising from this Agreement or any other Transaction Document, the transactions contemplated hereby, the use of the proceeds of a purchase, the ownership of the Ownership Interests or any other investigation, litigation or proceeding relating to the Seller or the Servicer in which any Indemnified Party becomes involved as a result of any of the transactions contemplated hereby;

(viii) any inability to litigate any claim against any Obligor in respect of any Dealer Receivable as a result of such Obligor being immune from civil and commercial law and suit on the grounds of sovereignty or otherwise from any legal action, suit or proceeding;
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(ix) any Early Amortization Event described in Section 10.01(d);

(x) any failure of the Seller to have had (but for the transactions contemplated hereby) legal and equitable title to, and ownership of any Dealer Receivable and the Related Security and Collections with respect thereto, free and clear of any Adverse Claim; or any failure of the Seller to have a first priority perfected security (or equivalent) interest in the Equipment the sale of which gave rise to any Dealer Receivable;

(xi) any failure to vest and maintain vested in the Agent and the Purchasers, or to Transfer to the Agent and the Purchasers, legal and equitable title to, and ownership of, a first priority perfected undivided percentage ownership interest (to the extent of the Ownership Interests contemplated hereunder) in the Dealer Receivables, the Related Security and the Collections, free and clear of any Adverse Claim;

(xii) the failure to have filed, or any delay in filing, financing statements or other similar instruments or documents under the UCC of any applicable jurisdiction or other applicable laws with respect to any Dealer Receivable, the Related Security and Collections with respect thereto, and the proceeds of any thereof, whether at the time of any Incremental Purchase or Reinvestment Purchase or at any subsequent time;

(xiii) any action or omission by either the Seller or the Servicer which reduces or impairs the rights of the Custodian, the Agent or the Purchasers with respect to any Dealer Receivable or the value of any such Dealer Receivable;

(xiv) any attempt by any Person to void any Incremental Purchase or Reinvestment Purchase hereunder under statutory provisions or common law or equitable action;

(xv) the failure of any Dealer Receivable treated as or represented to be an Eligible Receivable at any time by the Seller or the Servicer (including, without limitation, for purposes of calculating the Net Eligible Receivables Balance) to be an Eligible Receivable as of such time; or

(xvi) any tax or governmental fee or charge or impost of any kind or nature whatsoever, including without limitation, any sales, excise, transfer, goods and services, business or property tax and customs duties, and any instalment, penalty or interest in respect of any thereof (but, for greater certainty, not including any taxes to the extent excluded from these indemnities pursuant to clause (iii) above in this Section 11.1) which may be imposed on the Agent or any Purchaser by reason of or in connection with any of the transactions contemplated by this Agreement including the purchase or ownership of any Ownership Interest or any interest therein or
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any merchandise which secure any Dealer Receivable

or Related Security or in connection with any other

rights or assets Transferred hereunder or the

entitlement to a receipt of any amount hereunder or

otherwise in connection herewith and including,

without limitation, any tax or other amounts which

any Obligor or any Servicer is obligated by law to

withhold from any amounts otherwise payable to the

Purchasers. For greater certainty, the Seller

acknowledges and agrees that it is the intention of

the parties that the Seller bear the risk, under

this Section 11.1, of any withholding tax on

Collections, other than any such withholding tax

which the Servicer is required to remit under

Section 9.02(g).

(b) Servicer Indemnities. Without limiting any other rights that any Indemnified Party may have hereunder or under applicable law, the Servicer hereby agrees to indemnify each Indemnified Party from and against any and all Indemnified Amounts relating to or resulting from:

(i) any representation or warranty made by the Servicer (or any officers of the Servicer) in writing under or in connection with this Agreement, any other Transaction Document or any other information or report delivered by any such Person pursuant hereto or thereto, which shall have been false or incorrect when made or deemed made;

(ii) the failure by the Servicer to comply with any applicable law, rule or regulation with respect to any Dealer Receivable or Contract related thereto;

(iii) any failure of the Servicer to perform its duties, covenants or other obligations in accordance with the provisions of this Agreement or any other Transaction Document;

(iv) the commingling of Collections of Dealer Receivables at any time with other funds;

(v) any failure of the Seller to have had (but for the transactions contemplated hereby) legal and equitable title to, and ownership of any Dealer Receivable and the Related Security and Collections with respect thereto, free and clear of any Adverse Claim (other than as created hereunder);

(vi) any failure to have Transferred legal title to the Pool Assets to the Custodian, or any failure to vest and maintain vested in the Agent and the Purchasers, or to Transfer to the Agent and the Purchasers, legal and equitable title to, and ownership of, a first priority perfected undivided percentage ownership interest (to the extent of the Ownership Interests contemplated hereunder) in the Dealer Receivables arising on or prior to the Termination Date and the Related Security and the Collections with
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respect thereto free and clear of any Adverse Claim

created by or arising as a result of a claim against

Servicer;

(vii) the failure to have filed, or any delay in filing, financing statements or other similar instruments or documents under the UCC of any applicable jurisdiction or other applicable laws with respect to any Dealer Receivable, the Related Security and Collections with respect thereto, and the proceeds of any thereof, to the extent the Servicer is required to file the same, whether at the time of any Incremental Purchase or Reinvestment Purchase or at any subsequent time;

(viii) any action or omission by the Servicer (other than in accordance with or as contemplated by this Agreement or any other Transaction Document) which reduces or impairs the rights of the Custodian, the Agent or the Purchasers with respect to any Dealer Receivable or the value of any such Dealer Receivable; or

(ix) the failure of any Dealer Receivable treated as or represented to be an Eligible Receivable at any time by the Servicer (including, without limitation, for purposes of calculating the Net Eligible Receivables Balance) to be an Eligible Receivable as of such time.

Section 11.02	Increased Cost and Reduced Return.

(a) If, due to either (i) the introduction of or any change in or in the interpretation of any law or regulation or (ii) the compliance with any guideline or request from any central bank or other governmental agency or authority (whether or not having the force of law), there shall be any increase in the cost to any Affected Party with respect to this Agreement or any Conduit Funding Agreement or in connection with its obligations under this Agreement or any Conduit Funding Agreement related to this Agreement for which the Affected Party is not entitled to payment hereunder, then the Seller shall from time to time, upon demand by such Affected Party (with a copy of such demand to the Agent), pay to such Affected Party additional amounts sufficient to compensate such Affected Party for such increased cost. A certificate setting forth in reasonable detail the amount of such increased cost submitted to the Seller by such Affected Party shall be conclusive and binding for all purposes, absent manifest error.

(b) Without duplication of (a), if either (i) the introduction following the date of this Agreement of, or any change following the date of this Agreement in or in the interpretation of, any law or regulation or (ii) the compliance by any Affected Party with any law or regulation or any guideline or request or any written interpretation from any central bank or other governmental authority issued after the date of this Agreement (whether or not having the force of law), affects the amount of capital required to be maintained by such Affected Party or any corporation controlling such Affected Party and the amount of such capital is
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increased by or based upon this Agreement or any Conduit Funding Agreement related to this Agreement or an Affected Party's obligations under this Agreement or a Conduit Funding Agreement, then, upon demand by such Affected Party (with a copy of such demand to be sent to the Agent related to this Agreement), the Seller shall pay to such Affected Party, from time to time as specified by such Affected Party, additional amounts sufficient to compensate such Affected Party or such controlling corporation in the light of such circumstances. A certificate setting forth in reasonable detail such amounts submitted to the Seller by such Affected Party shall be conclusive and binding for all purposes, absent manifest error.

(c) Notwithstanding anything herein to the contrary, the Seller shall not be obligated to pay any amounts under Section
11.02(a) or (b), to the extent such amounts resulted from an increased cost incurred or an increased capital requirement imposed more than 90 days prior to the date of the certificate in which such amounts were set forth; provided, that, for purposes of the foregoing, any such increased cost or increased capital requirement shall be deemed to have been incurred or imposed, as applicable, on the date on which such increased cost is actually incurred or such increased capital requirement is actually imposed, whether or not such increased cost or increased capital requirement relates back to a period of time prior to such date.

(d) Each Affected Party shall use reasonable efforts (consistent with its internal policy and legal and regulatory restrictions) to reduce or eliminate any claim for compensation pursuant to this Section 11.02, provided that nothing contained herein shall obligate any Affected Party to take any action which, in the opinion of such Affected Party, is unlawful or otherwise disadvantageous to such Affected Party.

Section 11.03	Taxes.

(a) Any and all payments by the Seller or the Servicer hereunder shall be made free and clear of and without deduction for any and all present or future taxes, levies, imposts, deductions, charges or withholdings, and all liabilities with respect thereto, excluding, in the case of each Purchaser, each Administrator and the Agent, net income taxes and franchise taxes that are imposed on such Purchaser or the Agent and, in the case of each Purchaser, franchise taxes and net income taxes that are imposed on such Purchaser (all such non-excluded taxes, levies, imposts, deductions, charges, withholdings and liabilities being hereinafter referred to as "Taxes"). If the Seller shall be required by law to deduct any Taxes from or in respect of any sum payable hereunder to any Purchaser or the Agent, (i) the sum payable shall be increased as may be necessary so that, after making all required deductions (including deductions applicable to additional sums payable under this Section 11.03), such Purchaser or the Agent (as the case may be) receives an amount equal to the sum it would have received had no such deductions been made, (ii) the Seller shall make such deductions and (iii) the
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Seller shall pay the full amount deducted to the relevant

taxation authority or other authority in accordance with

applicable law.

(b) In addition, the Seller agrees to pay any present or future stamp or documentary taxes, sales taxes and goods and services taxes or any other excise, transfer or property taxes, charges or similar levies that arise from any payment made or Transfer hereunder or from the execution, delivery or registration of, or otherwise with respect to, this Agreement (hereinafter referred to as "Other Taxes").

(c) The Seller will indemnify each Purchaser and the Agent for

(i) the full amount of Taxes or Other Taxes (including,

without limitation, any Taxes or Other Taxes imposed by any jurisdiction on amounts payable under this Section 11.03) paid by such Purchaser or the Agent (as the case may be) and

(ii) any liability (including penalties, interest and expenses) arising therefrom or with respect thereto other than those resulting from such Purchaser's or the Agent's wilful or negligent failure to pay such Taxes or Other Taxes; provided that a Purchaser or the Agent, as appropriate, making a demand for indemnity payment shall provide the Seller, at its address referred to in Section 14.02, with a certificate from the relevant taxing authority or from a responsible officer of such Purchaser or the Agent stating or otherwise evidencing that a Purchaser or the Agent has made payment of such Taxes or Other Taxes and will provide a copy of or extract from documentation, if available, furnished by such taxing authority evidencing assertion or payment of such Taxes or Other Taxes.

(d) Within 30 days after the date of any payment of Taxes, the Seller will furnish to the Agent, at its address referred to in Section 14.02, appropriate evidence of payment thereof.

(e) The Agent and each Purchaser that is not created or organized under the laws of the United States or a political subdivision thereof shall, to the extent that it may then do so under applicable laws and regulations, deliver to the Seller (with, in the case of each Purchaser, a copy to the Agent) (i) within 15 days after the date hereof, or, if later, the date on which such Purchaser becomes a Purchaser pursuant to Section 13.01 hereof, two (or such other number as may be from time to time prescribed by applicable laws or regulations) duly completed copies of IRS Form 4224 or Form 1001 (or any successor forms or other certificates or statements which may be required from time to time by the relevant United States taxing authorities or applicable laws or regulations), as appropriate, to permit the Seller to make payments hereunder for the account of such Purchaser or the Agent, as the case may be, without deduction or withholding of United States federal income or similar taxes and (ii) upon the obsolescence of or after the occurrence of any event requiring a change in, any form or certificate previously delivered pursuant to this Section 11.03(e), copies (in such numbers as may from time to time be prescribed by applicable laws or regulations) of such additional, amended or successor forms, certificates or statements as may be required under applicable laws or regulations to permit the Seller and the Agent to make
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payments hereunder for the account of such Purchaser or the

Agent, as the case may be, without deduction or withholding

of United States federal income or similar taxes.

(f) For any period with respect to which a Purchaser or the Agent has failed to provide the Seller with the appropriate form, certificate or statement described in Section 11.03(e) (other than if such failure is due to a change in law occurring after the date of this Agreement), such Purchaser or the Agent, as the case may be, shall not be entitled to indemnification under Section 11.03(a) or 11.03(c) with respect to Taxes imposed by the United States.

(g) Within 30 days of the written request of the Seller therefor, the Agent and each Purchaser, as appropriate, shall execute and deliver to the Seller such certificates, forms or other documents which can be furnished consistent with the facts and which are reasonably necessary to assist the Seller in applying for refunds of taxes remitted hereunder.

Section 11.04 Other Costs and Expenses. The Seller shall pay to the Custodian, the Agent, each Administrator and each Purchaser on demand all reasonable costs and out-of-pocket expenses in connection with the preparation, execution, delivery and administration of this Agreement, the transactions contemplated hereby and the other documents to be delivered hereunder, including without limitation, (i) the cost of the Agent's or any Administrator's auditors auditing the books, records and procedures of the Seller, (ii) rating agency fees incurred by any Administrator or Purchaser in connection with the transactions contemplated hereby, and (iii) reasonable fees and out-of-pocket expenses of legal counsel for the Custodian, the Agent, each Administrator and each Purchaser with respect thereto and with respect to advising the Custodian, the Agent, such Administrator or such Purchaser as to its rights and remedies under this Agreement (on a solicitor and his own client basis). The Seller shall pay to the Custodian, the Agent, each Administrator and each Purchaser on demand any and all reasonable costs and expenses of such Person, if any, including reasonable counsel fees and expenses in connection with the enforcement of this Agreement and the other documents delivered hereunder and in connection with any restructuring or workout of this Agreement or such documents, or the administration of this Agreement following an Early Amortization Event.

Section 11.05 Foreign Currency Obligations The Seller and the Servicer will each make payment relative to each Unpaid Obligation and other amount due by them in the currency (the "Original Currency") in which such Unpaid Obligation or other amount is expressed. If the Seller or the Servicer makes payment relative to any Unpaid Obligation or other amount to the Agent in a currency (the "Other Currency") other than the Original Currency (whether voluntarily or pursuant to an order or judgment of a court or tribunal of any jurisdiction), such payment will constitute a discharge of the liability of such party hereunder in respect of such Unpaid Obligation or other amount only to the extent of the amount of the Original Currency which the Agent is able to purchase, using the applicable rate of exchange provided in the definition herein of "Equivalent Amount", with the amount it receives on the date of receipt. If the amount of the Original Currency which the Agent is able to purchase is less than the amount of such currency originally due in respect to the relevant Unpaid Obligation or other amount, the
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Seller or the Servicer, as applicable, will indemnify and save the Agent harmless from and against any loss or damage arising as a result of such deficiency. This indemnity will constitute an obligation separate and independent from the other obligations contained in this Agreement, will give rise to a separate and independent cause of action, will apply irrespective of any indulgence granted by the Agent and will continue in full force and effect notwithstanding any judgment or order in respect of any amount due hereunder or under any judgment or order.

Section 11.06 Commercial Paper Notes. Each Purchaser confirms that, notwithstanding the definition herein of "Commercial Paper Notes", it is not its current intention to issue Commercial Paper Notes having a term to maturity in excess of 60 days.

ARTICLE XII

THE AGENT, ADMINISTRATORS AND CUSTODIAN

Section 12.01 Authorization and Action of Agent. Each Purchaser hereby appoints and authorizes the Agent to take such action as agent on its behalf and to exercise such powers under this Agreement and the other Transaction Documents to which the Agent is a party, as are delegated to the Agent by the terms hereof and thereof, together with such powers as are reasonably incidental thereto. As to any matters not expressly provided for by this Agreement, the Agent shall not be required to exercise any discretion or take any action, but shall be required to act or to refrain from acting (and shall be fully protected in so acting or refraining from acting) upon the instructions of the Majority Purchasers, and such instructions shall be binding upon all the Purchasers; provided, however, that the Agent shall not be required to take any action which exposes it to personal liability or which is contrary to this Agreement or applicable law. The Agent agrees to give to each Purchaser prompt notice of each notice given to it by the Seller or the Servicer pursuant to the terms of this Agreement. Each Purchaser hereby authorizes the Agent to execute any UCC financing statements or similar filings or registrations in connection herewith. None of the functions, obligations or authority of the Agent shall be carried out, directly or indirectly, in Canada.

Section 12.02 Agents' Reliance, Etc. Neither the Agent nor any of its directors, officers, agents or employees shall be liable for any action taken or omitted to be taken by it or them under or in connection with this Agreement, except for the gross negligence or wilful misconduct of the Agent. Without limiting the generality of the foregoing, the Agent: (i) may treat the Purchaser that made any purchase as the holder of the Ownership Interest related thereto until receipt of actual notice to the contrary; (ii) may consult with legal counsel (including counsel for the Seller), independent public accountants and other experts selected by it and shall not be liable for any action taken or omitted to be taken in good faith by it in accordance with the advice of such counsel, accountants or experts; (iii) makes no warranty or representation to any Purchaser and shall not be responsible to any Purchaser for any statements, warranties or representations (whether written or oral) made in or in connection with this Agreement or any other Transaction Document;

(iv) shall not have any duty to ascertain or to inquire as to the performance or observance of any of the terms, covenants or conditions of this Agreement or any other Transaction Document on the part of the Seller or to inspect the property (including the books and records) of the Seller; (v) shall not be responsible to any Purchaser for the due execution, legality, validity, enforceability, genuineness, sufficiency or value of this Agreement, the other
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Transaction Documents, or any other instrument or document furnished pursuant hereto or thereto; and (vi) shall incur no liability under or in respect of this Agreement by acting upon any notice, consent, certificate or other instrument or writing (which may be by facsimile) reasonably believed by it to be genuine and signed or sent by the proper party or parties.

Section 12.03 Rabobank and Affiliates. Rabobank shall have the same rights and powers hereunder and with respect to the Ownership Interests held by it, if any, as any other Purchaser and may exercise the same as though it were not the Agent, the Custodian or acting in any other capacity under any Transaction Document or Conduit Funding Agreement, and the term "Purchaser" or "Purchasers" shall, unless otherwise expressly indicated, include Rabobank in its individual capacity as a Purchaser hereunder. Rabobank and its Affiliates may accept deposits from, lend money to, act as trustee under indentures of, enter into currency protection and similar agreements with and generally engage in any kind of business with, the Seller, any of its Affiliates, any Purchaser and any Person who may do business with or own securities of the Seller or any such Affiliate or such Purchaser, all as if Rabobank were not the Agent or the Custodian or acting in any other capacity under any Transaction Document or Conduit Funding Agreement, and without any duty to account therefor to the Purchasers.

Section 12.04 Purchaser Credit Decision. Each Purchaser acknowledges that it has, independently and without reliance upon the Agent or the Custodian or any other Purchaser and based on such financial statements and such other documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this Agreement and the other Transaction Documents to which it is a party. Each Purchaser also acknowledges that it will, independently and without reliance upon the Agent or the Custodian or any other Purchaser and based on such documents and information as it shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking action under this Agreement and such other Transaction Documents.

Section 12.05 Indemnification. The Purchasers agree to indemnify each of the Agent, the Custodian and their respective directors, officers and employees (to the extent not reimbursed by the Seller), ratably in proportion to their respective Investments, from and against any and all liabilities, obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever which may be imposed on, incurred by or asserted against the Agent or the Custodian in any way relating to or arising out of this Agreement, any of the other Transaction Documents or the transactions contemplated hereby or thereby, or any action taken or omitted by the Agent or the Custodian under this Agreement or any of the other Transaction Documents, provided that no Purchaser shall be liable for any portion of such liabilities, obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses or disbursements resulting from the Agent's or the Custodian's gross negligence or wilful misconduct. Without limitation to the foregoing, each Purchaser agrees to reimburse the Agent and the Custodian promptly upon demand for such Purchaser's ratable share (computed based on the ratio which such Purchaser's Investment bears to the aggregate of the Investments hereunder) of any out-of-pocket expenses (including reasonable counsel fees, on a solicitor and his own client basis) incurred by the Agent or the Custodian in connection with the preparation, execution, delivery, administration, modification, amendment, waiver or enforcement (whether
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through negotiations, legal proceedings or otherwise) of, or legal advice in respect of rights or responsibilities under, this Agreement or any of the other Transaction Documents, to the extent that such Agent or the Custodian is not reimbursed for such expenses by the Seller. From and after the occurrence of the Termination Date, the indemnification obligations of the Purchasers under this Section 12.05 shall be calculated as if their respective Investments on the day immediately prior to the Termination Date remained in effect.

Section 12.06 Successor Agent or Custodian. Rabobank may resign at any time from its role as Agent or Custodian hereunder by giving written notice thereof to the Purchasers and the Seller, and may be removed at any time with or without cause by the Majority Purchasers upon written notice thereof to the Agent and the Seller. Such resignation or removal shall become effective as set forth below. The Majority Purchasers shall have the right to appoint a successor Agent or Custodian, as applicable, provided that the Seller, the Servicer and each Administrator shall have the right to approve the successor Agent or Custodian, as applicable, which approval shall not be unreasonably withheld. If no successor Agent or Custodian, as applicable, shall have been so appointed by the Majority Purchasers and approved by the Seller, the Servicer and each Administrator, and shall have accepted such appointment, within 30 days after the departing Agent's (or Custodian's) giving of notice of resignation or the Majority Purchasers' removal of the departing Agent or Custodian, as applicable, then the departing Agent (or Custodian, as applicable) may, on behalf of the Purchasers, appoint a successor Agent (or Custodian, as applicable), which successor Agent (or Custodian, as applicable) shall have short-term debt ratings of at least A-1 from S&P and P-1 from Moody's and shall be either a commercial bank having a combined capital and surplus of at least U.S. $250,000,000 or an Affiliate of such an institution. Upon the acceptance of any appointment as Agent or Custodian hereunder by a successor Agent or Custodian, such successor Agent or Custodian shall thereupon succeed to and become vested with all of the rights, powers, privileges and duties of the departing Agent or Custodian, and the departing Agent or Custodian shall be discharged from its duties and obligations under this Agreement; provided that the appointment of such successor Agent or Custodian shall not become effective until each Purchaser shall have received written confirmation from each of the rating agencies then rating the Commercial Paper Notes of such Purchaser that the rating of such Commercial Paper Notes would not, as a result of such appointment, be reduced or withdrawn. Notwithstanding anything contained to the contrary herein, until such time as such successor Agent or Custodian shall have accepted such appointment as aforesaid, the departing Agent or Custodian shall not be discharged from any of its duties and obligations as the Agent or Custodian under this Agreement. After any departing Agent's or Custodian's, as applicable, resignation or removal hereunder from such role, the provisions of this Article XII shall inure to its benefit as to any actions taken or omitted to be taken by it while it was such agent under this Agreement.

Section 12.07 Authorization and Action of Administrator. Each Purchaser in a Related Group hereby appoints and authorizes the Administrator for such Related Group to take such action as agent on its behalf and to exercise such powers under this Agreement and the other Transaction Documents to which such Administrator is a party, as are delegated to such Administrator by the terms hereof and thereof, together with such powers as are reasonably incidental thereto. The Purchasers in a Related Group may at any time appoint a new Administrator in accordance with
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the terms of the applicable Administrator Agreement. Upon the acceptance of any appointment as Administrator hereunder by a successor Administrator, such successor Administrator shall thereupon succeed to and become vested with all of the rights, powers, privileges and duties of the departing Administrator, and the departing Administrator shall be discharged from its duties and obligations under this Agreement. None of the functions, obligations or authority of the Agent shall be carried out, directly or indirectly, in Canada.

Section 12.08	Duties of the Custodian.

(a) The Custodian undertakes to perform such duties and only such duties as are specifically set forth in this Agreement and any other agreements to which it has entered into in its capacity as Custodian pursuant to the terms hereof.

(b) Notwithstanding any other provisions hereof:

(i) the Custodian shall not be personally liable for an error of judgment made in good faith by the Custodian, unless it shall be proved that the Custodian was grossly negligent in ascertaining the pertinent facts;

(ii) the Custodian shall not be personally liable with respect to any action taken, suffered or omitted to be taken by it in good faith in accordance with a written direction from the Agent or the Purchasers relating to the time of, method of and place of conducting any proceeding for any remedy available to the Custodian, or exercising any trust or power conferred upon the Custodian under this Agreement unless it shall be proved that the Custodian was grossly negligent in ascertaining the pertinent facts; and

(iii) the Custodian shall not be charged with knowledge of any Early Amortization unless the Custodian receives written notice of such failure from the Servicer, the Seller or the Agent.

(c) The Custodian shall not be required to expend or risk its own funds or otherwise incur financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers. None of the provisions contained in this Agreement shall in any event require the Custodian to perform, or be responsible for the manner of performance of, any of the obligations of the Servicer under this Agreement except during such time, if any, as the Custodian shall agreed in writing to be the successor to, and to be vested with the rights, duties, powers and privileges of, the Servicer in accordance with the terms of this Agreement.

(d) The Custodian hereby acknowledges that its appointment by the Seller and the Purchasers as agent and bailee pursuant to this Agreement, is and is intended to be a limited appointment in the capacity of an agent and bailee of independent status acting in the ordinary course of its business and there are no implied duties or obligations except as expressly provided herein. The Custodian acknowledges

70

-70-

that its role in the transactions herein provided for is limited to the functions specified in this Agreement and, unless expressly stated to the contrary or otherwise required by the context, all references in this Agreement to the Custodian shall mean the Custodian acting as agent and bailee for and on behalf of the Seller and the Purchasers. The Custodian acknowledges that in such capacity it does not have and agrees that it will not exercise or purport to exercise any general power or general authority to conclude, enter into or vary contracts collateral to this Agreement in the name of or on behalf of the Seller or the Purchaser.

Section 12.09 Certain Matters Affecting the Custodian. Notwithstanding anything else contained herein:

(a) the Custodian may rely on and shall be protected in acting on, or in refraining from acting in accord with, this Agreement, any Monthly Report or any other certificate, statement, instrument, opinion, report, notice, request, consent, order, appraisal, bond or other paper or document believed by it to be genuine and to have been signed or presented to it pursuant to this Agreement by the proper party or parties;

(b) the Custodian may, following notice to the Seller and the Agent, consult with counsel with respect to any questions as to any of the provisions hereof or its duties hereunder, and any opinion of counsel shall be full and complete authorization and protection in respect of any action taken or suffered or omitted by it hereunder and in good faith and in accordance with such opinion of counsel. The reasonable fees and expenses of such counsel shall be paid by the Seller;

(c) the Custodian shall be under no obligation to exercise any of the rights or powers vested in it by this Agreement or any related agreements or instruments, or to institute, conduct or defend any litigation hereunder or in relation hereto, at the request, order or direction of any of the Purchasers or the Seller, pursuant to the provisions of this Agreement, unless such Persons shall have offered to the Custodian reasonable security or indemnity reasonably satisfactory to the Custodian against the costs, expenses and liabilities which may be incurred therein or thereby;

(d) the Custodian shall not be personally liable for any action taken, suffered or omitted by it in good faith and believed by it to be authorized or within the rights or powers conferred upon it by this Agreement or any related agreements or instruments;

(e) the Custodian shall not be bound to make any investigation into the facts of matters stated in any Monthly Report, or any resolution, certificate, statement, instrument, opinion, report, notice, request, consent, order, appraisal, bond or other paper or document;
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(f) the Custodian may execute any of the rights hereunder or perform any duties hereunder either directly or by or through agents or attorneys or a sub-custodian, and the Custodian shall not be responsible for any misconduct or negligence on the part of any such agent, attorney or custodian appointed with due care by it hereunder;

(g) the Custodian shall not be required to make any initial or periodic examination of any documents or records related to the Pool Assets for the purpose of establishing the presence or absence of defects, the compliance by the Seller with its representations and warranties or for any other purpose; and

(h) the Custodian may employ such experts, advisers, agents and other assistants as it may reasonably require for the proper discharge of its duties hereunder and may pay reasonable remuneration for all such services performed for it in the discharge of its duties hereunder. The cost of such services shall be paid by the Seller.

Section 12.10 Suits for Enforcement. Without limiting anything else contained herein, if an Early Amortization Event shall occur and be continuing, the Custodian may, in accordance with a written direction from the Agent, proceed to protect and enforce its rights and the rights of the Seller and the Agent, as co-owners, under this Agreement by a suit, action or proceeding in equity or at law or otherwise, whether for the specific performance of any covenant or agreement contained in this Agreement or in aid of the execution of any power granted in this Agreement or for the enforcement of any other legal, equitable or other remedy as the Custodian, being advised by counsel, shall deem most effectual to protect and enforce any of the rights of the Custodian, the Purchasers and the Seller.

ARTICLE XIII

ASSIGNMENTS; PARTICIPATIONS; ADDITIONAL RELATED GROUPS

Section 13.01	Assignments and Participations.

(a) Neither the Seller nor the Servicer nor any Purchaser shall have the right to assign its rights or obligations under this Agreement except to the extent otherwise provided herein. The Seller hereby agrees and consents to the complete or partial assignment by any Purchaser of all or any portion of its rights under, interest in, title to and obligations under this Agreement to (i) any member of its Related Group or any Conduit Funding Source and (ii) any other Person approved by the Seller (such approval not to be unreasonably withheld), and upon such assignment, (x) the assignee thereunder shall be a party hereto and, to the extent that rights and obligations hereunder have been assigned to it pursuant to such assignment, have the rights and obligations of a Purchaser hereunder and (y) the Purchaser assignor thereunder shall, to the extent that rights and obligations hereunder have been assigned by it pursuant to such assignment, relinquish its rights and be released from its obligations under this Agreement (and, in the case of an assignment covering all or the remaining portion of an assigning Purchaser's
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rights and obligations under this Agreement, such Purchaser

shall cease to be a party hereto).

(b) Nothing herein shall prohibit any Purchaser from pledging or assigning as collateral any of its rights under this Agreement to any Federal Reserve Bank in accordance with applicable law and any such pledge or collateral assignment may be made without compliance with this Section 13.01.

Section 13.02 Additional Related Groups. Upon the Seller's request, an additional Related Group may be added to this Agreement at any time by the execution and delivery of a Joinder Agreement by the members of such proposed additional Related Group and each of the parties hereto, which execution and delivery shall not be unreasonably refused by such parties. Upon the effective date of such Joinder Agreement, (i) each Person specified therein as a "Purchaser" shall become a party hereto as a Purchaser, entitled to the rights and subject to the obligations of a Purchaser hereunder and (ii) each Person specified therein as an "Administrator" shall become a party hereto as an Administrator, entitled to the rights and subject to the obligations of an Administrator hereunder. On or prior to the effective date of such Joinder Agreement, the Seller, the new Purchaser and the new Administrator shall enter into a fee letter for purposes of setting forth the fees payable to the members of such Related Group in connection with this Agreement, which fee letter shall be considered a "Fee Letter" for all purposes of this Agreement.

ARTICLE XIV

MISCELLANEOUS

Section 14.01	Waivers and Amendments.

(a) No failure or delay on the part of the Custodian, the Agent, any Administrator or any Purchaser in exercising any power, right or remedy under this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such power, right or remedy preclude any other further exercise thereof or the exercise of any other power, right or remedy. The rights and remedies herein provided shall be cumulative and nonexclusive of any rights or remedies provided by law. Any waiver of this Agreement shall be effective only in the specific instance and for the specific purpose for which given.

(b) No provision of this Agreement may be amended, supplemented, modified or waived except in writing in accordance with the provisions of this Section 14.01(b). The Seller, the Servicer, the Agent, the Custodian, each Administrator and the Majority Purchasers, may enter into written modifications or waivers of any provisions of this Agreement, provided, however, that no such modification or waiver shall:

(i) without the consent of each affected Purchaser, (A) extend the Liquidity Termination Date or the date of any payment or deposit of Collections by the Seller or the Servicer, (B) reduce the rate or extend the time of payment of Yield (or any component thereof),

(C) reduce any fee payable
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to any Administrator for the benefit of the

Purchasers in its Related Group, (D) except pursuant

to Article XIII hereof, change the amount of the

Investment of any Purchaser, (E) amend, modify or

waive any provision of the definition of Majority

Purchasers or this Section 14.01(b), (F) consent to

or permit the assignment or Transfer by the Seller

of any of its rights and obligations under this

Agreement, (G) change the definition of "Eligible

Receivable" or "Credit Enhancement", or (H) amend or

modify any defined term (or any defined term used

directly or indirectly in such defined term) used in

clauses (A) through (G) above in a manner that would

circumvent the intention of the restrictions set

forth in such clauses;

(ii) without the written consent of the then Agent or Custodian, as applicable, amend, modify or waive any provision of this Agreement if the effect thereof is to affect the rights or duties of such Agent or Custodian; or

(iii) without the consent of each affected Administrator, modify or waive any provision of this Agreement if the effect thereof is to affect the rights or duties of such Administrator.

Any modification or waiver made in accordance with this Section 14.01 shall apply to each of the Purchasers equally and shall be binding upon the Seller, the Purchasers, the Custodian, the Administrators and the Agent. Notwithstanding anything herein to the contrary, (i) no amendment to this Agreement shall become effective unless and until each rating agency then rating any of the Commercial Paper Notes of the Purchasers hereunder confirms that such amendment will not result in the reduction, withdrawal or suspension of the then current rating of such Commercial Paper Notes and (ii) no waiver of any of Section 10.01(h)(iii) or Section 10.01(h)(iv) for two consecutive months shall become effective without the prior written consent of each rating agency then rating any of the Commercial Paper Notes of the Purchasers hereunder.

Section 14.02 Notices. Except as provided below, all communications and notices provided for hereunder shall be in writing (including bank wire,

telecopy or electronic facsimile transmission or similar writing) and shall be given to the other parties hereto at their respective addresses or telecopy numbers set forth on the signature pages hereof or at such other address or telecopy number as such Person may hereafter specify for the purpose of notice to each of the other parties hereto. Each such notice or other communication shall be effective (i) if given by telecopy, upon the receipt thereof, (ii) if given by mail, three (3) Business Days after the time such communication is deposited in the mail with first class postage prepaid (provided that no party hereto shall give any such notice or other communication by mail at a time when there is, to their knowledge, any actual or apprehended disruption of postal services in the applicable jurisdictions) or (iii) if given by any other means, when received at the address specified in this Section 14.02. The Seller hereby authorizes each Administrator to effect purchases and Settlement Period and Alternative Rate selections based on telephonic notices made by any Person whom such Administrator in good faith believes to be acting on behalf of the Seller. The Seller agrees to deliver promptly to each Administrator a written confirmation of each telephonic notice signed by an Authorized Officer of the Seller; however, the absence of such confirmation

74

-74-

shall not affect the validity of such notice. If the written confirmation differs from the action taken by an Administrator, the records of such Administrator shall govern absent manifest error.

Section 14.03 Ratable Payments. If any Purchaser, whether by setoff or otherwise, has payment made to it with respect to any portion of the Unpaid Obligations owing to such Purchaser (other than payments received pursuant to Section 11.02 or 11.03) in a greater proportion than that received by any other Purchaser entitled to receive a ratable share of such Unpaid Obligations, such Purchaser agrees, promptly upon demand, to purchase for cash without recourse or warranty a portion of such Unpaid Obligations held by the other Purchasers so that after such purchase each Purchaser will hold its ratable proportion of such Unpaid Obligations; provided that if all or any portion of such excess amount is thereafter recovered from such Purchaser, such purchase shall be rescinded and the purchase price restored to the extent of such recovery, but without interest.

Section 14.04	Protection of Ownership Interests of the Purchasers.

(a) The Seller agrees that from time to time, at its expense, it will promptly execute and deliver all instruments and documents, and take all actions, that may be necessary or that the Agent or any Administrator may reasonably request, to perfect, protect or more fully evidence the Ownership Interests, or to enable the Custodian, the Agent, the Administrators or the Purchasers to exercise and enforce their rights and remedies hereunder. At any time following the occurrence and during the continuation of a Cash Control Event, the Agent may, or the Agent may direct the Seller or the Servicer to, notify the Obligors of Dealer Receivables in which the Seller has an interest, at the Seller's expense, of the Ownership Interests of the Purchasers under this Agreement and the Custodian's right and may also direct that payments of all amounts due or that become due under any or all Dealer Receivables in which the Seller has an interest be made directly to the Agent or its designee. The Seller or the Servicer (as applicable) shall, at any Purchaser's request, withhold the identity of such Purchaser in any such notification.

(b) If either the Seller or the Servicer fails to perform any of its obligations hereunder, the Agent, any Administrator or any Purchaser may (but shall not be required to) perform, or cause performance of, such obligation, and the Agent's, such Administrator's or such Purchaser's costs and expenses incurred in connection therewith shall be payable by the Seller as provided in Section 11.04. Each of the Seller and the Servicer irrevocably authorizes the Agent at any time and from time to time in the sole discretion of the Agent, and appoints the Agent as its attorney-in-fact, to act on its behalf (i) to execute on behalf of the Seller as debtor and to file financing statements necessary in the Agent's sole discretion to perfect and to maintain the perfection and priority of the interest of the Agent and/or of the Purchasers in the Dealer Receivables and (ii) to file a carbon, photographic or other reproduction of this Agreement or any financing statement with respect to the Dealer Receivables as a financing statement in such offices as the Agent in its sole discretion deems necessary or desirable to perfect and to
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maintain the perfection and priority of the interests of the Purchasers in the Dealer Receivables. This appointment is coupled with an interest and is irrevocable.

Confidentiality.


(a) Each of the Seller and the Servicer, the Agent, each Administrator and Purchaser shall maintain and shall cause each of its employees, directors and officers to maintain the confidentiality of this Agreement and the other confidential proprietary information with respect to the Agent, the Custodian, the Administrators and the Purchasers, the Seller and the Servicer and their respective businesses obtained by it or them in connection with the structuring, negotiating and execution of the transactions contemplated herein, except that the Seller, the Servicer and each Purchaser and its officers, directors and employees may disclose such information to such Person's officers, directors and external accountants and attorneys and lawyers and as required by any applicable law, rule, direction, request or order of any judicial, administrative or regulatory body or any stock exchange, issued during any proceeding or otherwise.

(b) Anything herein to the contrary notwithstanding, each of the Seller and the Servicer hereby consents to the disclosure of any nonpublic information with respect to it (i) to the Agent, the Custodian, the Administrators and the Purchasers by each other, (ii) by the Agent, the Administrators or the Purchasers to any prospective or actual assignee or participant of any of them, (iii) by the Agent or any Administrator to any rating agency or (iv) by the Agent or any Administrator to any Commercial Paper Note dealer or provider of a surety, guaranty or credit or liquidity enhancement to a Purchaser or any entity organized for the purpose of purchasing, or making loans secured by, financial assets for which such Administrator acts as the administrative or servicing agent and to any officers, directors, employees, outside accountants and attorneys or lawyers of any of the foregoing, provided each such Person is informed of the confidential nature of such information and, in the case of a Person described in clause (ii) or clause (iv), agrees to maintain the confidentiality of such information on the terms and conditions set forth in this Section 14.05. In addition, the Purchasers, the Administrators and the Agent may disclose any such nonpublic information pursuant to any law, rule, regulation, direction, request or order of any judicial, administrative or regulatory authority or proceedings (whether or not having the force or effect of law).
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Section 14.06	Bankruptcy Petition.

(a) The Seller, the Servicer, the Agent, each Administrator and each Purchaser hereby covenants and agrees that, prior to the date that is one year and one day after the latest maturing Commercial Paper Note issued by any Purchaser (whether or not issued to fund the purchase or maintenance of the Ownership Interests of such Purchaser hereunder), it will not institute against, or join any other Person in instituting against, such Purchaser any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings or other similar proceeding under the laws of the United States or any state of the United States or any other applicable jurisdiction.

(b) Notwithstanding any provisions contained in this Agreement to the contrary, no Purchaser shall be obligated to pay any amount pursuant to this Agreement unless (i) such Purchaser has received funds which may be used to make such payment and which funds are not required to repay the Commercial Paper Notes of such Purchaser when due and (ii) after giving effect to such payment, either (x) there is sufficient liquidity availability (determined in accordance with the program documents governing such Purchaser's securitization program) under all of such Purchaser's liquidity facilities to pay the face amount of all outstanding Commercial Paper Notes of such Purchaser when due or (y) all Commercial Paper Notes of such Purchaser are paid in full. Any amount which a Purchaser does not pay pursuant to the operation of the preceding sentence shall not constitute a claim (as defined inss.101 of the Bankruptcy Code) against or corporate obligation of such Purchaser for any such insufficiency unless and until such Purchaser satisfies the provisions of clauses (i) and (ii) above. Failure of a Purchaser to make a payment for any purchase of an Ownership Interest hereunder shall be deemed to be an election of such Purchaser not to purchase such Ownership Interest.

Section 14.07 Limitation of Liability. Except with respect to any claim arising out of the wilful misconduct or gross negligence of a Purchaser, an Administrator, the Custodian or the Agent, no claim may be made by either the Seller or the Servicer or any other Person against any Purchaser, any Administrator, the Custodian or the Agent or any of their respective Affiliates, directors, officers, managers, employees, attorneys or agents for any special, indirect, consequential or punitive damages in respect of any claim for breach of contract or any other theory of liability arising out of or related to the transactions contemplated by this Agreement, or any act, omission or event occurring in connection therewith; and each of the Seller and the Servicer hereby waives, releases, and agrees not to sue upon any claim for any such damages, whether or not accrued and whether or not known or suspected to exist in its favour.
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Section 14.08 GOVERNING LAW; CONSENT TO JURISDICTION; WAIVER OF OBJECTION TO VENUE. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE PROVINCE OF ONTARIO, CANADA. EACH OF THE PARTIES HERETO HEREBY AGREES TO THE JURISDICTION OF ANY FEDERAL COURT LOCATED IN NEW YORK, NEW YORK. EACH OF THE PARTIES HERETO HEREBY WAIVES ANY OBJECTION BASED ON FORUM NON CONVENIENS AND ANY OBJECTION TO VENUE OF ANY ACTION INSTITUTED HEREUNDER IN ANY OF THE AFOREMENTIONED COURTS AND CONSENTS TO THE GRANTING OF SUCH LEGAL OR EQUITABLE RELIEF AS IS DEEMED APPROPRIATE BY SUCH COURT.

Section 14.09 WAIVER OF JURY TRIAL. EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ALL RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OF THE TRANSACTIONS CONTEMPLATED HEREBY.

Section 14.10 Power of Attorney. The Seller and the Custodian each hereby grants to the Agent and any officer or agent thereof (including any successor Servicer appointed in accordance herewith), an irrevocable power of attorney, with full power of substitution (including the power to delegate to any Person from time to time), coupled with an interest, in the name of the Seller, the Custodian or in the Agent's own name or in all or any of such names, to take any and all appropriate action and to execute any and all documents and instruments which may be necessary or desirable to take all such action contemplated by Section 8.03 or 13.04(b) and, without limiting the generality thereof, to take all such action following the occurrence of a Servicer Default

(i) to endorse, negotiate or otherwise realize on any writing, bill of exchange, negotiable instrument or other right of any kind held or owned by the Seller or the Custodian or transmitted to or received by the Agent or the Purchasers or any Person acting on behalf thereof as payment on account or otherwise in respect of any Dealer Receivables, (ii) to request or obtain any consent or acknowledgement required for the Transfer to the Purchasers of the Ownership Interests in any Dealer Receivable or Related Security or interest therein which had not theretofore been obtained, or (iii) to sue any Obligor. The Seller and the Custodian each hereby ratifies all that said attorneys will lawfully do or cause to be done by virtue of this Section 14.10.

Section 14.11	Integration; Binding Effect; Survival of Terms.

(a) This Agreement, each Deposit Account Agreement and the Fee Letters contain the final and complete integration of all prior expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with respect to the subject matter hereof, superseding all prior oral or written understandings.
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(b) This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors and permitted assigns (including any trustee in bankruptcy). This Agreement shall create and constitute the continuing obligations of the parties hereto in accordance with its terms and shall remain in full force and effect until all Investment hereunder together with all interest, fees, indemnities and other amounts due hereunder have been paid or repaid in full, as the case may be.

Section 14.12 Counterparts; Severability; Section References. This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together shall constitute one and the same Agreement. Any provisions of this Agreement which are prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. Unless otherwise expressly indicated, all references herein to "Article," "Section," "Schedule" or "Exhibit" shall mean articles and sections of, and schedules and exhibits to, this Agreement.

Section 14.13 Roles. Each of the Purchasers acknowledges that Rabobank and its Affiliates act, or may in the future act, (i) as administrative agent for Nieuw Amsterdam, (ii) as issuing and paying agent for the Commercial Paper Notes of Nieuw Amsterdam, (iii) to provide credit or liquidity enhancement for the timely payment for the Commercial Paper Notes of Nieuw Amsterdam, (iv) act as counterparty under any Currency Protection Agreements entered into in connection herewith and (v) to provide other services from time to time for Nieuw Amsterdam (collectively, the "Rabobank Roles"). Without limiting the generality of this Section 14.12, each Purchaser hereby acknowledges and consents to any and all Rabobank Roles and agrees that in connection with any Rabobank Role, Rabobank may take, or refrain from taking, any action that it, in its discretion, deems appropriate, including, without limitation, in its role as administrative agent for Nieuw Amsterdam.

Section 14.14 Further Assurances. The Seller agrees from time to time, at the Agent's request and at the Seller's expense, to promptly execute and deliver all further instruments and documents, and to take all further actions, that may be necessary or desirable, or that may be reasonably requested, to perfect, protect or more fully evidence the Transfer of the Pool Assets to the Custodian and the Purchase by the Agent on behalf of the Purchasers of the Ownership Interests under this Agreement, or to enable the Custodian, the Purchasers or the Servicer to exercise and enforce their respective rights and remedies hereunder. Without limiting the foregoing, the Seller will, upon the request of the Custodian or the Agent, execute and file such financing or continuation statements, or amendments thereto, and such other instruments and documents, that may be necessary or desirable, or that the Custodian or the Purchasers may reasonably request, to perfect, protect, vest or evidence the Transfer to the Custodian of the Pool Assets and the sale to the Agent on behalf of the Purchasers of the Ownership Interests. The Seller authorizes the Custodian and the Agent to file financing, financing change or continuation statements, and amendments thereto and assignments thereof, against the Seller relating to the
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Transfer to the Custodian of the Pool Assets and the sale and assignment of the Ownership Interests to the Purchasers without the signature of the Seller where permitted by law.

Section 14.15	Characterization; Grant of Security Interest.

(a) It is the intention of the parties hereto that each Purchase hereunder and each Transfer under Section 3.06 shall constitute and be treated as an absolute and irrevocable sale, which shall provide the applicable Purchaser with the full benefits of ownership of the applicable Ownership Interest and that the Seller and the Purchaser are joint owners of the Pool Assets, as tenants in common. Except as specifically provided in this Agreement, each sale of an Ownership Interest hereunder is made without recourse to the Seller; provided, however, that (i) the Seller shall be liable to each Purchaser, each Administrator, the Custodian and the Agent for all representations, warranties and covenants made by the Seller pursuant to the terms of this Agreement, and (ii) such sale does not constitute and is not intended to result in an assumption by any Purchaser, any Administrator, the Custodian or the Agent or any assignee thereof of any obligation of the Seller or the Servicer or any other Person arising in connection with the Dealer Receivables, the Related Security, or the related Contracts, or any other obligations of the Seller or the Servicer.

(b) In addition to any Ownership Interest which the Agent and/or the Custodian may from time to time acquire pursuant hereto, the Seller hereby grants to the Agent for the ratable benefit of the Purchasers a valid security interest in all of the Seller's right, title and interest in, to and under all Dealer Receivables now existing or hereafter arising, the Collections, each Deposit Account, all Related Security, all other rights and payments relating to such Dealer Receivables and all proceeds of any thereof prior to all other liens on and security interests therein to secure the prompt and complete payment of the Seller Obligations and all obligations of all Obligors; provided, however, that the Agent and the Purchasers hereby agree that no security interest is granted in any cash collections or other property included in any Deposit Account to the extent such cash collections or other property does not constitute Dealer Receivables, Related Security or Collections, and the Servicer shall dispose of such cash collections or other property as provided in Section 9.02(e) hereof. After an Early Amortization Event, the Agent and the Purchasers shall have, in addition to the rights and remedies that they may have under this Agreement, all other rights and remedies provided to a secured creditor after default under the UCC and other applicable law, which rights and remedies shall be cumulative.

Section 14.16 Limitation on Payments. Notwithstanding any provisions contained in this Agreement to the contrary, none of the Purchasers or the Agent shall, or shall be obligated to, pay any amount to the Seller or the Servicer pursuant to this Agreement unless (i) such Purchaser or the Agent, as applicable, has received Collections hereunder which may be used to make such payment and which Collections are not required to repay the Commercial Paper Notes of any Purchaser when due and (ii) after giving effect to such payment, either (x) there is sufficient
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liquidity availability (determined in accordance with the program documents governing each Purchaser's securitization program) under all of the Purchasers' liquidity facilities to pay the Face Amount of all such outstanding Commercial Paper Notes when due or (y) all such Commercial Paper Notes are paid in full; provided, however, that the foregoing limitations on payments by any Purchaser or the Agent shall not apply to any distributions of any amounts out of Collections pursuant to Section 4.03 or 4.05. Any amount which any Purchaser or the Agent does not pay pursuant to the operation of the preceding sentence shall not constitute a claim (as defined in ss.101 of the United States Bankruptcy Reform Act of 1978 (11 U.S.C. ss. 101, et seq.), as amended from time to time) against or corporate obligation of such Purchaser or the Agent for any such insufficiency unless and until such Purchaser or the Agent, as applicable, satisfies the provisions of clauses (i) and (ii) above.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed and delivered by their duly authorized officers as of the date hereof.

AGCO CANADA, LTD.

By:

----------------------------------------

Name:

--------------------------------------

Title:

-------------------------------------

c/o AGCO Corporation

4205 River Green Parkway

Duluth, GA	30096

Attention:	David Williams

Fax:	(770) 813-6070

AGCO CORPORATION

By:

----------------------------------------

Name:

--------------------------------------

Title:

-------------------------------------

AGCO Corporation

4205 River Green Parkway

Duluth, GA	30096

Attention:	David Williams

Fax:	(770) 813-6070

First Signature Page to

Receivables Purchase Agreement
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COOPERATIEVE CENTRALE RAIFFEISEN-

BOERENLEENBANK B.A., "RABOBANK

INTERNATIONAL", NEW YORK BRANCH, as an

Administrator, Agent and as Custodian

By:

----------------------------------------

Name:

--------------------------------------

Title:

-------------------------------------

By:

----------------------------------------

Name:

--------------------------------------

Title:

-------------------------------------

Rabobank International

245 Park Avenue, 38th Floor

New York, New York	10167

Attention:	Wing Ng

Fax:	(212) 309-5120


NIEUW AMSTERDAM RECEIVABLES

CORPORATION, as a Purchaser

By:	GLOBAL SECURITIZATION SERVICES, LLC,

its Attorney-in-Fact

By:

----------------------------------------

Name:

--------------------------------------

Title:

-------------------------------------

By:

----------------------------------------

Name:

--------------------------------------

Title:

-------------------------------------

Global Securitization Services, LLC

114 West 47th Street

Suite 1715

New York, New York	10036

Attention:	Tony Wong

Second Signature Page to

Receivables Purchase Agreement
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EXHIBIT A

FORM OF MONTHLY REPORT

(Attached)
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EXHIBIT B

FORM OF DEPOSIT ACCOUNT AGREEMENT

(Attached)
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EXHIBIT C

[INTENTIONALLY DELETED]

(Attached)
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EXHIBIT D

FORM OF PURCHASE NOTICE

[DATE]

Cooperatieve Centrale Raiffeisen-Boerenleenbank

B.A., "Rabobank International", New York Branch,

as Agent

245 Park Avenue

New York, NY	10167

Attention: Wing Ng


Re:



Receivables Purchase Agreement


Ladies and Gentlemen:

Reference is hereby made to the Receivables Purchase Agreement, dated as of -, 2001 (as amended or otherwise modified from time to time, the "Receivables Purchase Agreement") by and among AGCO Canada, Ltd., as seller (the "Seller"), AGCO Corporation, as servicer (in such capacity, the "Servicer"), the "Purchasers" parties thereto, the "Administrators" parties thereto and Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A., "Rabobank International", New York Branch, as agent and custodian (in its capacity as agent, the "Agent"). Capitalized terms used herein shall have the meanings assigned to such terms in the Receivables Purchase Agreement.

The Seller hereby requests the following Incremental Purchase (the "Proposed Purchase"):


- ------------------------------------------------------------ ---------------------------------------------------------

Requested increase in Investment (i.e.: Purchase Price)	[U.S./CDN $]

· ------------------------------------------------------------ ---------------------------------------------------------

Business Day of Proposed Purchase

· ------------------------------------------------------------ ---------------------------------------------------------

· ------------------------------------------------------------ ---------------------------------------------------------

The proceeds of the Proposed Purchase should be remitted to the Seller by wire transfer in accordance with the following instructions:

[ACCOUNT NAME]

[ACCOUNT NO.]

[BANK NAME & ADDRESS]

[ABA #]

Reference:

Telephone advice to: [NAME] @ Tel. No. ()

The Seller hereby certifies that the conditions precedent in Section 7.02 of the Receivables Purchase Agreement are satisfied with respect to the Proposed Purchase including,
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without limitation, that the following statements will be true on the date of the Proposed Purchase (before and after giving effect to the Proposed Purchase):

(i) the representations and warranties set forth in Sections 6.01 and 6.02 of the Receivables Purchase Agreement are true and correct in all material respects on and as of the date of the Proposed Purchase as though made on and as of such date;

(ii) no event has occurred and is continuing, or would result from the Proposed Purchase, that will constitute an Early Amortization Event or Potential Early Amortization Event;

(iii) the Liquidity Termination Date has not occurred; and

(iv) immediately after giving effect to the Proposed Purchase, the Net Eligible Receivables Balance shall be at least equal to the sum of
(i) the aggregate Investment of all Ownership Interests, plus (ii) the Credit Enhancement;

Very truly yours,

AGCO CANADA, LTD.

By:

----------------------------------------

Name:

--------------------------------------

Title:

-------------------------------------
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EXHIBIT E

FORM OF COMPLIANCE CERTIFICATE


To:



Cooperatieve Centrale Raiffeisen-Boerenleenbank

B.A., "Rabobank International", New York Branch, as Agent


This Compliance Certificate is furnished pursuant to the Receivables Purchase Agreement, dated as of -, 2001 (as amended or otherwise modified from


time to time, the "Receivables Purchase Agreement") by and among AGCO Canada, Ltd., as seller (the "Seller"), AGCO Corporation, as servicer (in such capacity, the "Servicer"), the "Purchasers" parties thereto, the "Administrators" parties thereto and Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A., "Rabobank International", New York Branch, as agent and Custodian (in its capacity as agent, the "Agent"). Capitalized terms used herein shall have the meanings assigned to such terms in the Receivables Purchase Agreement.

THE UNDERSIGNED HEREBY CERTIFIES THAT:

1. I am the duly elected __________ of the Servicer.

2. I have reviewed the terms of the Receivables Purchase Agreement and I have made, or have caused to be made under my supervision, a detailed review of the transactions and conditions of the Servicer and the Seller during the accounting period covered by the attached financial statements.

3. The examinations described in paragraph 2 did not disclose, and I have no knowledge of, the existence of any condition or event which constitutes an Amortization Event or Potential Amortization Event during or at the end of the accounting period covered by the attached financial statements or as of the date of this Certificate[, except as set forth in paragraph 4 below].

[4. Described below are the exceptions, if any, to paragraph 3 by listing, in detail, the nature of the condition or event, the period during which it has existed and the action which the Seller and/or the Servicer has taken, is taking, or proposed to take with respect to each such condition or event:]

The foregoing certifications, together with the financial statements delivered with this Certificate in support hereof, are made and delivered this

___ day of _________________, _____________.
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EXHIBIT F

FORM OF DEALER AGREEMENT

(Attached)
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EXHIBIT G

FORM OF SELLER'S COUNSEL OPINION LETTER

(Attached)

90

EXHIBIT H

FORM OF SERVICER'S COUNSEL OPINION LETTER

(Attached)
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SCHEDULE I

LIST OF DEPOSIT ACCOUNTS AND DEPOSIT ACCOUNT BANKS

LOCK BOXES WITH BANK OF MONTREAL

DEPOSITED TO ACCOUNT #0002-1400-281



	LOCK BOX #
	MAILING ADDRESS

	----------
	---------------

	0079
	AGCO Canada, Ltd.

	
	P.O. Box 5600

	
	Station Main

	
	Unit No.0079

	
	Burlington, Ontario

	
	L7R 4X3
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SCHEDULE II

SPECIAL CONCENTRATION LIMITS

None.
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SCHEDULE III

PRINCIPAL PLACE OF BUSINESS OF SELLER; DOMICILE,

LOCATION OF RECORDS; QST/HST/GST NUMBERS OF SELLER

1. Principal Place of Business, Domicile and Chief Executive Office of Seller:

515 Dewdney Avenue Regina, Saskatchewan S4P 343

4205 River Green Parkway Duluth, Georgia 30019


2. Locations of Records:

None, except the places of business specified in paragraph 1 above.

3. Tax Numbers:

GST:135739381 RT0001

HST:135739381 RT0001

QST:1015816020 TQ0001
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SCHEDULE IV

LIST OF CLOSING DOCUMENTS

1. Purchase Notice dated as of the date of the initial purchase (the "Initial Closing Date").

2. Written notification from the Agent as to whether the Purchasers intend to make the purchase specified in the Purchase Notice.

3. Copies of search reports of all relevant searches conducted against the Seller and its predecessor names in Ontario, Quebec and Saskatchewan.

4. Certificates of Status (or of Compliance) of the Seller for the jurisdiction of its chief executive office and each other jurisdiction where it conducts business.

5. Certificate of Good Standing of the Servicer.

6. Certificate of the Secretary or Assistant Secretary of the Seller attaching its

(a) Certificate and Articles of Incorporation;

(b) By-laws;

(c) Resolution of the board of directors of the Seller authorizing the execution, delivery and performance of this Agreement and the other Transaction Documents; and

(d) an incumbency certificate with the names and signatures of the Authorized Officers of the Seller.

7. Certificate of the Secretary or Assistant Secretary of the Servicer attaching its

(a) Certificate and Articles of Incorporation;

(b) By-laws;

(c) Resolution of the board of directors of the Servicer authorizing the execution, delivery and performance of this Agreement and the other Transaction Documents; and

(d) an incumbency certificate with the names and signatures of the Authorized Officers of the Servicer.

8. Monthly Report dated as of June 26, 2001.

9. Compliance Certificates dated as of June 26, 2001.

10. Copies of all consents, waivers and amendments to existing credit facilities that are necessary in connection with this Agreement.

11. A favourable opinion of legal counsel for the Seller dated the Initial Closing Date and substantially in the form of Exhibit G.

95

-2-

12. A favourable opinion of legal counsel for the Servicer dated the Initial Closing Date and substantially in the form of Exhibit H.

13. A favourable opinion of counsel to the Purchasers dated the date of the Initial Closing Date in form acceptable to the Purchaser.

14. Two originally executed copies of this Agreement, the Assignment Agreement and the Fee Letter in each case duly executed by or on behalf of the Seller.

15. Two originally executed copies of the Deposit Account Agreements entered into amongst the Seller, the Agent and each Deposit Bank in respect of each Lock-Box and Deposit Account established and maintained by the Seller in accordance with this Agreement.

16. A certificate executed by Authorized Officers of the Seller, dated the Initial Closing Date, to the effect as follows, and the following shall be true and correct as at such time (i) the representations and warranties made herein are true and correct as of the Initial Closing Date, as if made on such date; (ii) the Seller and the Servicer are each in compliance with all of their obligations under this Agreement; and (iii) no Early Amortization Event or Potential Amortization Event has occurred and is continuing, or would result from the Transfer of the Ownership Interest on such date, and also addressing certain other matters, as reasonably required by the Agent, including the solvency of the Seller and that the Eligible Receivables Balance as of the day immediately prior to the Initial Closing date is not less than the Eligible Receivables Balance as of June 26, 2001.

17. Original copies of all registrations filed on or prior to the Initial Closing Date, with respect to Ontario, Saskatchewan and Quebec and as may be necessary or, in the reasonable opinion of the Agent, desirable under the laws of each such jurisdiction to preserve, perfect and protect the Purchasers' ownership interest in the Ownership Interest being Transferred hereunder together with favourable registration and search reports, of local counsel to the Agent in the Province of Quebec in form and substance acceptable to the Agent.

18. Executed copies of all discharges, releases or subordination agreements, if any, which the Agent requests with respect to registrations or Adverse Claims of any Person in any Pool Assets, together with copies of the relevant financing change statements or other discharge or release statements with the registration particulars stamped thereon, and copies of any estoppel letters which the Agent shall reasonably request to confirm that any registration made in favour of any Person, does not and will not be relied upon to perfect or protect an adverse claim in any Pool Assets.
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SCHEDULE V

SELLER NAMES

AGCO Canada, Ltd.
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- -------------------------------------------------------------------------------



RECEIVABLES PURCHASE AGREEMENT

dated as of June 26, 2001

among

AGCO CANADA, LTD.,

as Seller,

AGCO CORPORATION,

as Servicer,

THE PURCHASERS PARTY HERETO

THE ADMINISTRATORS PARTY HERETO

and

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.,

"RABOBANK INTERNATIONAL", NEW YORK BRANCH,

as Agent and Custodian



- -------------------------------------------------------------------------------
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RECEIVABLES PURCHASE AGREEMENT

This Receivables Purchase Agreement (as amended, restated, supplemented or otherwise modified from time to time this "Agreement") dated 11 April, 2001, is made between:

(1) AGCO SERVICES LIMITED, a company incorporated under the laws of England and Wales with registered number 509134 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF, England (the "AGCO Seller");

(2) ERASMUS CAPITAL CORPORATION, a corporation incorporated under the laws of Delaware (the "Programme Purchaser");

(3) AGCO LIMITED, a company incorporated under the laws of England and Wales with registered number 509133 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF, England (the "Master Servicer");

(3) COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. trading as RABOBANK INTERNATIONAL, LONDON BRANCH ("Rabobank International"), acting in its capacity as agent for the Programme Purchaser (the "Agent"); and

(4) AGCO CORPORATION, a corporation incorporated under the laws of Delaware (the "Parent").

PRELIMINARY STATEMENTS

(A) The AGCO Seller may, from time to time, purchase certain Receivables from the Originators.

(B) The AGCO Seller and the Programme Purchaser wish to set out the terms on which the AGCO Seller may offer to sell, and the Programme Purchaser shall, if an offer is made in respect thereof, purchase certain Receivables.

(C) The Master Servicer has agreed to act as master servicer in relation to Purchased Receivables upon the terms of this Agreement and to undertake certain servicing obligations on behalf of the Programme Purchaser which include, inter alia, ensuring that Purchased Receivables are Eligible Receivables and the administration, collection and enforcement of such Purchased Receivables.

(D) Pursuant to an administration agreement between the Programme Purchaser and Rabobank International, Rabobank International has agreed to act as agent on behalf of the Programme Purchaser upon the terms of such administration agreement and this Agreement.

(E) Each of the AGCO Seller, the Master Servicer and each Originator is a Subsidiary of the Parent and the Parent is expected to receive direct and indirect benefits from the purchase of the Receivables by the Programme Purchaser pursuant hereto (which benefits are hereby acknowledged). As an inducement for the Programme Purchaser to purchase the Receivables hereunder, the Parent has agreed to guarantee the due and punctual performance of the obligations of the AGCO Seller and the Master Servicer under each Transaction Document to which they are, respectively, party. The Parent wishes to guarantee the due and punctual performance of the obligations of the
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AGCO Seller and the Master Servicer to the Purchaser and the Agent under or in respect of each such Transaction Document, as provided herein.

ARTICLE I

DEFINITIONS AND INTERPRETATION

SECTION 1.1 Incorporation of Definitions.

In this Agreement, including the Preliminary Statements appearing above, all capitalised terms that are not otherwise defined herein shall have the meanings given to them in the Master Definitions Schedule, dated 11 April, 2001 and signed for the purposes of identification by, inter alios, the parties to this Agreement (as the same may be amended, restated, supplemented or otherwise modified from time to time the "Master Definitions Schedule").

SECTION 1.2 Incorporation of Interpretation and Construction Provisions.

Article II of the Master Definitions Schedule shall apply to this Agreement and be binding on the parties to this Agreement as if expressly set out in this Agreement.

SECTION 1.3 Amendments to Master Definitions Schedule.

No amendment, restatement, supplement or other modification to the Master Definitions Schedule after the date of this Agreement shall affect the terms of this Agreement unless approved in writing by the parties to this Agreement.

ARTICLE II

PURCHASE OF RECEIVABLES

SECTION 2.1 Purchase Facility.

(a) Upon the terms and subject to the conditions of this Agreement, the AGCO Seller, at its option, may offer to sell Receivables together with all Related Assets with respect thereto, to the Programme Purchaser on any Purchase Date occurring prior to the Facility Termination Date. Subject to the terms and conditions of this Agreement, the Programme Purchaser shall, if it accepts any such offer of Receivables and Related Assets, do so in the manner stated in this Agreement.

(b) The AGCO Seller shall not make any offer to sell Receivables under this Agreement on any date if, after payment of, in the case of any offer and sale of French Receivables, the Net Subrogation Price or, in the case of any offer and sale of any other Receivables, the Purchase Price therefor, the Capital would exceed an amount (determined for the RPA Pool) equal to the lesser of (i) an amount equal to the remainder of

(A) the Closing Pool Balance less the Dilution Amount less (B) the product of (1) the Credit Enhancement Percentage and (2) the Closing Pool Balance less the Dilution Amount on such date and (ii) the Facility Limit on such date.

SECTION 2.2 Account Receivables Listings and Offer Letters.

(a) The AGCO Seller shall deliver to the Agent (on behalf of the Programme Purchaser), no later than 2.00 p.m. on each Reporting Date, the Account Receivables Listing relating to (i) the Purchased Receivables on the most recent Reference Date and (ii)
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the Receivables proposed to be offered for sale on the initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such delivery.

(b) Within two Business Days after each Reporting Date, the Agent (on behalf of the Programme Purchaser) shall notify the AGCO Seller, based upon (A) the Account Receivables Listing delivered on the most recent Reporting Date (or, failing such delivery, based upon such data as the Agent considers appropriate), (B) the Agent's determination, acting reasonably and in consultation with the AGCO Seller, of the likely amount of the Required Reserve on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such Reporting Date (if appropriate, having given effect to any purchase of Receivables on such date by the Programme Purchaser) and

(C) the Agent's determination (to the extent it has sufficient information, in its discretion, to make such determination), acting reasonably and in consultation with the AGCO Seller, of whether the Purchased Receivables and any Offered Receivables on such date are Eligible Receivables, of:

(i) if the Agent has received such Account Receivables Listing on such Reporting Date and the AGCO Seller has identified Receivables therein which it proposes for sale on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such Reporting Date, those of such Receivables which may be offered for sale on such date; and

(ii) the Capital which may be outstanding on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such Reporting Date, following the purchase of Receivables on such date, which Capital shall not exceed an amount equal to the lesser of (A) an amount equal to the remainder of (1) the Closing Pool Balance less the Dilution Amount less (2) the product of (I) the Credit Enhancement Percentage and (II) the Closing Pool Balance less the Dilution Amount on such date and (B) the Facility Limit at such time,

provided that the Agent shall incur no liability to any Person for any failure to give such notification (other than in the event of the Agent's negligence or wilful default) and no such notification by the Agent shall constitute a confirmation by the Agent that any Receivable is an Eligible Receivable and the Agent makes no representation or warranty in any respect to any Person in relation thereto.

(c) If, pursuant to clause (b) above, the Agent notifies the AGCO Seller of Receivables which may be offered for purchase, no later than 10.00 a.m. on the Business Day prior to the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such notification, the AGCO Seller may offer to sell such Receivables to the Programme Purchaser, by delivering to the Agent (on behalf of the Programme Purchaser) a duly completed Offer Letter relating to such Receivables. No Offer Letter shall be deemed to have been duly completed unless all the Offer Letter Requirements are completed in respect thereof to the satisfaction of the Agent.

(d) On each Purchase Date, the Programme Purchaser shall pay to the AGCO Seller the Acceptance Fee in consideration for the offer of Receivables to be purchased by the Programme Purchaser on such Purchase Date, by depositing the same into the AGCO Seller Account.
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(e) Two Business Days following each Settlement Date, the Agent shall deliver to the AGCO Seller a Transaction Summary Report with respect to the Purchased Receivables as at close of business on such Settlement Date.

SECTION 2.3 Purchases of French Receivables.

(a) The offer by the AGCO Seller of any sale of French Receivables under Section 2.2(c) shall, upon delivery to the Agent of the duly completed Offer Letter relating to such French Receivables, constitute:

(i) an irrevocable offer by the AGCO Seller to sell to the Programme Purchaser on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such offer by way of Subrogation all of the AGCO Seller's right, title and interest in and to such Receivables and all Related Assets in respect thereof; and

(ii) a representation and warranty by the AGCO Seller that each of the General Conditions Precedent and each of the Originator Specific Conditions Precedent relating to each French Originator by whom such Receivables were originated has been satisfied on the date of such Offer Letter and will be satisfied on the Purchase Date of such Receivables in each case by reference to the facts and circumstances then existing.

(b) On or before each Purchase Date, the AGCO Seller shall deliver to the Programme Purchaser the Subrogation Certificate relating to the Receivables to be purchased on such Purchase Date (which the parties hereto agree shall only come into effect upon payment of the Subrogation Price for such Receivables in accordance with clause (c) or, as applicable, clause (d) below).

(c) On or prior to the Purchase Date next succeeding the initial offer for the sale of any French Receivables and Related Assets to the Programme Purchaser, upon satisfaction (or waiver in writing by the Agent) of each General Condition Precedent and each Originator Specific Condition Precedent relating to any French Originator by whom Receivables so offered were originated and subject to the other terms and conditions of this Agreement, the Programme Purchaser shall deposit into the AGCO Seller Account an amount equal to the Subrogation Price for such Receivables in immediately available funds in Euro.

(d) If, in any subsequent Offer Letter delivered hereunder, the AGCO Seller offers to sell any French Receivables and Related Assets to the Programme Purchaser, upon satisfaction (or waiver in writing by the Agent) of each General Condition Precedent and each Originator Specific Condition Precedent relating to any French Originator by whom Receivables so offered were originated and subject to the other terms and conditions of this Agreement:

(i) the Subrogation Price payable in respect of such Receivables (being the French Receivables of French Originators in respect of which the conditions precedent have been satisfied (or waived in writing by the Agent)), as stated in such Offer Letter, shall be paid by the Master Servicer on behalf of the Programme Purchaser, by the application to such Subrogation Price of the amount of Collections that are available for the purchase of Receivables
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pursuant to Section 2.6(a)(v), on the Purchase Date next succeeding the delivery of such Offer Letter, to the extent of the lesser of (A) such Subrogation Price and (B) such amount of Collections; and

(ai) to the extent that such amount of Collections is less than such Subrogation Price, the remaining amount of such Subrogation Price shall be paid by the Programme Purchaser depositing, or causing to be deposited, into the AGCO Seller Account an amount equal to such remaining amount of such Subrogation Price in immediately available funds in Euro no later than 3.00 p.m. on the Purchase Date next succeeding the delivery of such Offer Letter.

(e) On or before the initial Purchase Date on which the Programme Purchaser purchases French Receivables hereunder, in consideration of the payment being made by the Programme Purchaser, and received by the AGCO Seller for such French Receivables in advance of the scheduled maturity date of such French Receivables, the AGCO Seller shall deposit into the Programme Purchaser Collection Account an amount equal to the Subrogation Fee for such Receivables.

(f) On or before each Purchase Date upon which the Programme Purchaser makes a payment under clause (d)(ii) above, in consideration of the payment by the Programme Purchaser, and receipt by the AGCO Seller, of the Subrogation Price of French Receivables hereunder in advance of the scheduled maturity date of such French Receivables, the Programme Purchaser shall deposit into the AGCO Seller Account an amount equal to the increase in the Outstanding Subrogation Fee arising from the purchase of such French Receivables.

(g) The parties hereto agree that the payment by the Programme Purchaser to the AGCO Seller of the Acceptance Fee relating to an offer by the AGCO Seller of any Receivables pursuant to Section 2.2(d) shall constitute the acceptance by the Programme Purchaser of the AGCO Seller's offer of any French Receivables listed in the relevant Offer Letter and, upon such acceptance, the AGCO Seller shall Subrogate the Programme Purchaser absolutely to all of its rights and interests in, under and to, and all of its claims in respect of, such Offered Receivables and all Related Assets with respect thereto in accordance with Article 1249 of the French Civil Code and pursuant to the terms and conditions of this Agreement.

(h) If any French Receivable purchased hereunder is on its Purchase Date or thereafter becomes a Promissory Note Receivable, the AGCO Seller shall:

(i) on the later of such Purchase Date and the date of such Receivable becoming a Promissory Note Receivable (the "Endorsement Date"), Endorse or procure that the French Originator of such Receivable Endorses in the name of the AGCO Seller pursuant to the power of attorney granted by the AGCO Seller to such French Originator for such purpose, the applicable Promissory Note to the Programme Purchaser pursuant to Articles L512-3 and L511-8 et seq. of the French Commercial Code; and

(ii) not later than 10 days before the originally scheduled maturity date of such Receivable (the "Notification Date"), notify the applicable Promissory Note Collecting Bank of the existence of such Promissory Note and shall instruct, or shall procure that such French Originator instructs, such Promissory Note
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Collecting Bank to note the Programme Purchaser as the endorsee of such Promissory Note on the LCR System and to pay the proceeds of such Promissory Note to an account of the Programme Purchaser at a Promissory Note Account Bank that has duly executed, and has not revoked or attempted to revoke, an Account Mandate Letter in respect of such account,

provided that, if such Promissory Note is not so Endorsed on such Endorsement Date or such Promissory Note Collection Bank is not so notified and instructed on such Notification Date, the AGCO Seller shall be deemed to have received on such Endorsement Date or, as applicable and without double-counting, such Notification Date, a Collection in respect of such Receivable in an amount equal to the then Outstanding Balance of such Receivable (which Deemed Collection shall be paid in accordance with Section 2.8(c)).

(i) The Programme Purchaser hereby agrees to refund the Outstanding Subrogation Fee with respect to any Purchased Receivables that are French Receivables to the Master Servicer for the account of the AGCO Seller, subject to Section 11.10 and only to the extent that there are Collections available for such purpose under Section 2.6(a)(ix) or, as applicable, Section 2.7(a)(viii). No interest or other charges shall accrue or be payable by the Programme Purchaser in respect of any amount of Outstanding Subrogation Fee.

SECTION 2.4 Purchases of German Receivables

(a) The offer by the AGCO Seller of any sale and transfer of German Receivables under Section 2.2(c) shall, upon delivery to the Agent of the duly completed Offer Letter relating to such German Receivables constitute:

(i) an irrevocable offer by the AGCO Seller to sell and transfer to the Programme Purchaser on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such offer by way of assignment all of the AGCO Seller's right, title and interest in and to such Receivables identified in such Offer Letter and all Related Assets in respect thereof; and

(ii) a representation and warranty by the AGCO Seller that each of the General Conditions Precedent and each of the Originator Specific Conditions Precedent relating to each German Originator by whom such Receivables were originated has been satisfied on the date of such Offer Letter and will be satisfied on the Purchase Date of such Receivables in each case by reference to the facts and circumstances then existing.

(b) On or prior to the Purchase Date next succeeding the initial offer for the sale and transfer of any German Receivables and Related Assets to the Programme Purchaser, upon satisfaction (or waiver in writing by the Agent) of each General Condition Precedent and each Originator Specific Condition Precedent relating to any German Originator by whom Receivables so offered were originated and subject to the other terms and conditions of this Agreement, the Programme Purchaser shall:

(i) deliver to the AGCO Seller a Purchase Confirmation confirming its acceptance of such offer of Receivables; and
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(ai) deposit into the AGCO Seller Account an amount equal to the Purchase Price of such Receivables less an amount equal to the product of the Tax Reserve Percentage on such Purchase Date and such Purchase Price (which the Programme Purchaser shall apply towards the Tax Reserve Requirement in accordance with Section 2.13) in immediately available funds in Euro.

(c) If, in any subsequent Offer Letter delivered hereunder, the AGCO Seller offers to sell and transfer any German Receivables and Related Assets to the Programme Purchaser, upon satisfaction (or waiver in writing by the Agent) of each General Condition Precedent and each Originator Specific Condition Precedent relating to any German Originator by whom Receivables so offered were originated and subject to the other terms and conditions of this Agreement:

(i) the Programme Purchaser shall deliver a Purchase Confirmation to the AGCO Seller, confirming its acceptance of such offer of Receivables on the Purchase Date immediately succeeding the delivery of such Offer Letter;

(ii) the Purchase Price payable in respect of such Receivables (being the German Receivables of German Originators in respect of which the conditions precedent have been satisfied (or waived in writing by the Agent)), as stated in such Offer Letter, shall be paid by the Master Servicer on behalf of the Programme Purchaser, by the application to such Purchase Price of the amount of Collections that are available for the purchase of Receivables pursuant to Section 2.6(a)(v), on the Purchase Date next succeeding the delivery of such Offer Letter, to the extent of the lesser of (A) such Purchase Price and (B) such amount of Collections; and

(iii) to the extent that such amount of Collections is less than such Purchase Price, the remaining amount of such Purchase Price shall be paid by the Programme Purchaser depositing or causing to be deposited into the AGCO Seller Account an amount equal to such remaining amount of such Purchase Price in immediately available funds in Euro, no later than 3:00 p.m. on the Purchase Date next succeeding the delivery of such Offer Letter,

provided that if, on such Purchase Date, following any application of Collections of German Receivables in accordance with Section

2.6(a)(iv), the amount standing to the credit of the Tax Reserve Account is less than the Tax Reserve Requirement on such Purchase Date, there shall be retained from the Purchase Price of such Receivables an amount equal to the lesser of (A) an amount equal to the product of the Tax Reserve Percentage on such Purchase Date and such Purchase Price and (B) the difference between such amount standing to the credit of the Tax Reserve Account and such Tax Reserve Requirement. Any amount to be so retained from such Purchase Price shall be retained from the amount of Collections to be applied to such Purchase Price under clause

(ii) above and from the amount to be paid by the Programme Purchaser under clause (iii) above pro rata according to the amounts to be so applied and paid. The Master Servicer shall pay to the Programme Purchaser any amount to be so retained by it on such Purchase Date and the Programme Purchaser shall apply such amount and any amount it so retains on such Purchase Date towards the Tax Reserve Requirement in accordance with Section 2.13.
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(d) The parties hereto agree that the payment by the Programme Purchaser to the AGCO Seller of the Acceptance Fee relating to an offer by the AGCO Seller of any Receivables pursuant to Section 2.2(d) shall constitute the acceptance by the Programme Purchaser of the AGCO Seller's offer of any German Receivables listed in the relevant Offer Letter and, upon such acceptance, the AGCO Seller shall assign to the Programme Purchaser all of the AGCO Seller's rights, title and interest in and to such German Receivables and Related Assets on the terms and conditions of this Agreement.

(e) The Programme Purchaser hereby agrees to pay the Outstanding Deferred Purchase Price with respect to any Purchased Receivables that are German Receivables to the Master Servicer for the account of the AGCO Seller, subject to Section 11.10 and only to the extent that there are Collections available for such purpose under Section 2.6(a)(ix) or, as applicable, Section 2.7(a)(viii). No interest or other charges shall accrue or be payable by the Programme Purchaser in respect of any amount of Outstanding Deferred Purchase Price.

SECTION 2.5 Purchases of Spanish Receivables.

(a) The offer by the AGCO Seller of any sale of Spanish Receivables under Section 2.2(c) shall, upon delivery to the Agent of the duly completed Offer Letter relating to such Spanish Receivables constitute:

(i) an irrevocable offer by the AGCO Seller to sell to the Programme Purchaser on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such offer all of the AGCO Seller's right, title and interest in and to such Spanish Receivables identified in such Offer Letter and all Related Assets in respect thereof; and

(ii) a representation and warranty by the AGCO Seller that each of the General Conditions Precedent and each of the Originator Specific Conditions Precedent relating to each Spanish Originator by whom such Receivables were originated has been satisfied on the date of such Offer Letter and will be satisfied on the Purchase Date of such Receivables in each case by reference to the facts and circumstances then existing.

(b) On or prior to the Purchase Date next succeeding the initial offer for the sale of any Spanish Receivables and Related Assets to the Programme Purchaser, upon satisfaction (or waiver in writing by the Agent) of each General Condition Precedent and each Originator Specific Condition Precedent relating to any Spanish Originator by whom Receivables so offered were originated and subject to the other terms and conditions of this Agreement, the Programme Purchaser shall:

(i) deliver to the AGCO Seller a Purchase Confirmation confirming its acceptance of such offer of Receivables; and

(ii) deposit into the AGCO Seller Account an amount equal to the Purchase Price of such Receivables in immediately available funds in Euro.

(c) If, in any subsequent Offer Letter delivered hereunder, the AGCO Seller offers to sell any Spanish Receivables and Related Assets to the Programme Purchaser, upon
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satisfaction (or waiver in writing by the Agent) of each General Condition Precedent and each Originator Specific Condition Precedent relating to any Spanish Originator by whom Receivables so offered were originated and subject to the other terms and conditions of this Agreement:

(i) the Programme Purchaser shall deliver a Purchase Confirmation to the AGCO Seller, confirming its acceptance of such offer of Receivables on the Purchase Date immediately succeeding the delivery of such Offer Letter;

(ii) the Purchase Price payable in respect of such Receivables (being the Spanish Receivables of Spanish Originators in respect of which the conditions precedent have been satisfied (or waived in writing by the Agent)), as stated in such Offer Letter, shall be paid by the Master Servicer on behalf of the Programme Purchaser, by the application to such Purchase Price of the amount of Collections that are available for the purchase of Receivables pursuant to Section 2.6(a)(v), on the Purchase Date next succeeding the delivery of such Offer Letter, to the extent of the lesser of (A) such Purchase Price and (B) such amount of Collections; and

(iii) to the extent that such amount of Collections is less than such Purchase Price, the remaining amount of such Purchase Price shall be paid by the Programme Purchaser depositing or causing to be deposited into the AGCO Seller Account an amount equal to such remaining amount of such Purchase Price in immediately available funds in Euro, no later than 3:00 p.m. on the Purchase Date next succeeding the delivery of such Offer Letter.

(d) The parties hereto agree that the payment by the Programme Purchaser to the AGCO Seller of the Acceptance Fee relating to an offer by the AGCO Seller of any Receivables pursuant to Section 2.2(d) shall constitute the acceptance by the Programme Purchaser of the AGCO Seller's offer of any Spanish Receivables listed in the relevant Offer Letter and, upon such acceptance, the AGCO Seller's rights, title and interest in and to such Receivables and any Related Assets shall be sold to the Programme Purchaser on the terms and conditions of this Agreement.

(e) The Programme Purchaser hereby agrees to pay the Outstanding Deferred Purchase Price with respect to any Purchased Receivables that are Spanish Receivables to the Master Servicer for the account of the AGCO Seller, subject to Section 11.10, and only to the extent that there are Collections available for such purpose under Section 2.6(a)(ix) or, as applicable, Section 2.7(a)(viii). No interest or other charges shall accrue or be payable by the Programme Purchaser in respect of any amount of Outstanding Deferred Purchase Price.

SECTION 2.6 Non-Liquidation Settlement Procedures.

(a) Anything to the contrary contained in this Agreement notwithstanding, no later than 10:00 a.m. on each Settlement Date occurring prior to the Facility Termination Date, the Master Servicer, acting on behalf of the Programme Purchaser, shall allocate the Collections received or deemed received by the Master Servicer (on behalf of the Programme Purchaser) during the immediately preceding Reporting Period in accordance with this Agreement, as set out in this Section 2.6. On each such Settlement Date, such Collections shall be applied by the Master Servicer acting on
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behalf of the Programme Purchaser to satisfy in full each of the following amounts with respect to the RPA Pool as follows (for the avoidance of doubt, Collections for the purposes of this Section 2.6 shall be strictly allocated in the sequence and priority provided for in clauses (i) to (ix) below; no Collections shall be remitted in satisfaction of any sum referred to in a particular clause unless the sum due in the immediately preceding clause has been satisfied in full by an application of Collections):

(i) first, if the Master Servicer is not an Affiliate of the Parent on such Settlement Date, in or towards payment to the Master Servicer of an amount equal to the Master Servicer Fee accrued and due (on or prior to such Settlement Date) but unpaid on such Settlement Date;

(ii) second, to transfer to the Programme Purchaser an amount equal to the Discount accrued and due but unpaid for the most recently-ended Discount Period and all outstanding amounts of Discount remaining unpaid in respect of previous Discount Periods in each case to the extent that such Discount has not been paid by or on behalf of the AGCO Seller pursuant to Section 2.9 and in each case as notified by the Agent to the Master Servicer;

(iii) third, to transfer to the Programme Purchaser an amount equal to the Fees accrued and due but unpaid on such Settlement Date and all outstanding Fees remaining unpaid in respect of previous Discount Periods in each case to the extent that such Fees have not been paid by or on behalf of the AGCO Seller pursuant to the Fee Letter and in each case as notified by the Agent to the Master Servicer;

(iv) fourth, if the balance standing to the credit of the Tax Reserve Account is less than the Tax Reserve Requirement on such Settlement Date, to transfer to the Programme Purchaser, out of Collections on German Receivables only, an amount sufficient to replenish the credit balance on the Tax Reserve Account to an amount equal to the Tax Reserve Requirement on such Settlement Date, as notified by the Agent to the Master Servicer;

(v) fifth, in or towards payment to the AGCO Seller, pro rata and pari passu in accordance with the amount payable, of the Subrogation Price or, as the case may be, the Purchase Price of any Offered Receivables accepted by the Programme Purchaser for purchase on such Settlement Date;

(vi) sixth, if, on such Settlement Date, following the payment in clause (iv) above being made, the Capital exceeds an amount equal to the lesser of (i) the Facility Limit on such date and

(ii) the Closing Capital Balance for the RPA Pool on such date, to transfer to the Programme Purchaser an amount sufficient to reduce the Capital to an amount equal to the lesser of such Facility Limit and such Closing Capital Balance;

(vii) seventh, to transfer to the Programme Purchaser an amount equal to any Costs due on or prior to such Settlement Date but unpaid on such Settlement Date (to the extent that such Costs have not been taken into account in the calculation of any Discount which has been paid by the AGCO Seller and to the extent that such Costs have not been paid by the AGCO Seller or the Master
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Servicer, as applicable, as contemplated by Section 2.11, Section 2.12 or Article VIII, as applicable) in each case as notified by the Agent to the Master Servicer;

(viii) eighth, if the Master Servicer is an Affiliate of the Parent on such Settlement Date, in or towards payment to the Master Servicer of an amount equal to the Master Servicer Fee accrued and due (on or prior to such Settlement Date) but unpaid on such Settlement Date; and

(ix) ninth, pro rata and pari passu in accordance with the amount payable, in or towards payment to the AGCO Seller of an amount equal to the Outstanding Deferred Purchase Price relating to Purchased Receivables of the RPA Pool on such Settlement Date and, as the case may be, in or towards a refund of the Outstanding Subrogation Fee relating to Purchased Receivables of the RPA Pool on such Settlement Date.

(b) The AGCO Seller shall, on its own behalf and in its own name, on each Settlement Date occurring prior to the Facility Termination Date, apply amounts received or retained in respect of Outstanding Deferred Purchase Price and Outstanding Subrogation Fee pursuant to Section

2.6(a)(ix) in or towards payment to each Originator of the Outstanding Deferred Purchase Price or Outstanding Subrogation Fee, as the case may be, that is due and payable on such Settlement Date for Purchased Receivables under each Receivables Transfer Agreement, pro rata and pari passu in accordance with the amounts payable. For the avoidance of doubt, the Outstanding Deferred Purchase Price or Outstanding Subrogation Fee for any Purchased Receivables of any Receivables Pool relating to a Receivables Transfer Agreement shall be determined by reference to that Receivables Pool and not the RPA Pool.

SECTION 2.7 Liquidation Settlement Procedures.

(a) Anything to the contrary contained in this Agreement notwithstanding, no later than 10:00 a.m. on each Settlement Date following the occurrence of the Facility Termination Date, the Master Servicer, acting on behalf of the Programme Purchaser, shall allocate the Collections received or deemed received by the Master Servicer (on behalf of the Programme Purchaser) during the immediately preceding Reporting Period in accordance with this Agreement, as set out in this Section 2.7. On each such Settlement Date, such Collections shall be applied by the Master Servicer acting on behalf of the Programme Purchaser to satisfy in full the following amounts with respect to the RPA Pool as follows (for the avoidance of doubt, Collections for the purposes of this Section 2.7 shall be strictly allocated in the sequence provided for in clauses (i) to (viii) below; no Collections shall be remitted in satisfaction of any sum referred to in a particular clause unless the sum due in the immediately preceding clause has been satisfied in full by an application of Collections):

(i) first, if the Master Servicer is not an Affiliate of the Parent on such Settlement Date, in or towards payment to the Master Servicer of an amount equal to the Master Servicer Fee accrued and due (on or prior to such Settlement Date) but unpaid on such Settlement Date;
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(ii) second, to transfer to the Programme Purchaser an amount equal to the Discount accrued and due but unpaid for the most recently-ended Discount Period and all outstanding amounts of Discount remaining unpaid in respect of previous Discount Periods in each case to the extent that such Discount has not been paid by or on behalf of the AGCO Seller pursuant to Section 2.9 and in each case as notified by the Agent to the Master Servicer;

(iii) third, to transfer to the Programme Purchaser an amount equal to the Fees accrued and due but unpaid on such Settlement Date and all outstanding Fees remaining unpaid in respect of previous Discount Periods in each case to the extent that such Fees have not been paid by or on behalf of the AGCO Seller pursuant to the Fee Letter and in each case as notified by the Agent to the Master Servicer;

(iv) fourth, to transfer to the Programme Purchaser an amount sufficient to reduce the Capital on such date to zero;

(v) fifth, if the balance standing to the credit of the Tax Reserve Account is less than the Tax Reserve Requirement on such Settlement Date, to transfer to the Programme Purchaser, out of Collections on German Receivables only, an amount sufficient to replenish the credit balance on the Tax Reserve Account to an amount equal to the Tax Reserve Requirement on such Settlement Date, as notified by the Agent to the Master Servicer;

(vi) sixth, to transfer to the Programme Purchaser an amount equal to any Costs due on or prior to such Settlement Date but unpaid on such Settlement Date (to the extent that such Costs have not been taken into account in the calculation of Discount that has been paid by the AGCO Seller and to the extent that such Costs have not been paid by the AGCO Seller or the Master Servicer, as applicable as contemplated by Section 2.11, Section 2.12, or Article VIII, as applicable) in each case as notified by the Agent to the Programme Purchaser;

(vii) seventh, if the Master Servicer is an Affiliate of the Parent on such Settlement Date, in or towards payment to the Master Servicer of an amount equal to the Master Servicer Fee accrued and due (on or prior to such Settlement Date) but unpaid on such Settlement Date; and

(viii) eighth, pro rata and pari passu in accordance with the amount owed in or towards payment to the AGCO Seller of an amount equal to the Outstanding Deferred Purchase Price relating to Purchased Receivables of the RPA Pool on such Settlement Date or, as the case may be, in or towards a refund of the Outstanding Subrogation Fee relating to Purchased Receivables of the RPA Pool on such Settlement Date.

(b) The AGCO Seller shall, on its own behalf and in its own name, on each Settlement Date occurring after the Facility Termination Date, apply amounts received or retained in respect of Outstanding Deferred Purchase Price and Outstanding Subrogation Fee pursuant to Section 2.7(a)(viii) in or towards payment to each Originator of the Outstanding Deferred Purchase Price or Outstanding Subrogation Fee, as the case may be, that is due and payable on such Settlement Date for Purchased Receivables under each Receivables Transfer Agreement, pro rata and pari
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passu according to the amounts payable. For the avoidance of doubt, the Outstanding Deferred Purchase Price or Outstanding Subrogation Fee for any Purchased Receivables of any Receivables Pool relating to a Receivables Transfer Agreement shall be determined by reference to that Receivables Pool and not the RPA Pool.

SECTION 2.8 Deemed Collections.

(a) If, on any day, any Purchased Receivable becomes a Diluted Receivable, other than by reason of the operation of clause (b) below, the AGCO Seller shall be deemed to have received on such day a Collection of such Purchased Receivable in the amount of the reduction, adjustment or cancellation of the Outstanding Balance thereof which resulted in such Receivable being a Diluted Receivable.

(b) If any of the representations or warranties in clauses (a), (d), (e), (f), (g), (h), (i), (j) or (k) of Section 4.2 is not true on or by reference to the facts existing on the day such representation or warranty was given with respect to a Purchased Receivable, the AGCO Seller or, to the extent that such representation or warranty was given by the Master Servicer, the Master Servicer shall be deemed to have received on such day a Collection of such Purchased Receivable in full.

(c) If the AGCO Seller is deemed to have received a Collection on any Purchased Receivable pursuant to Section 2.3(h) or Section 2.8(a), the AGCO Seller shall be obliged to pay an amount equal to such deemed Collection to the Master Servicer for the account of the Programme Purchaser, such payment becoming due on the date of the deemed Collection, but, if no Termination Event has occurred and is continuing, not payable until the Settlement Date next following the date of the deemed Collection, provided that, if a Termination Event has occurred and is continuing, such payment shall be due and payable on the date of the deemed Collection.

(d) If the AGCO Seller or the Master Servicer is deemed to have received a Collection on any Purchased Receivable pursuant to Section 2.8(b), the AGCO Seller or the Master Servicer, as applicable, shall be obliged to pay an amount equal to such deemed Collection:

(i) if payment is due from the AGCO Seller, by the AGCO Seller to the Master Servicer for the account of the Programme Purchaser; and

(ii) if payment is due from the Master Servicer, by the Master Servicer out of its own funds for application in accordance with Section 2.6 or Section 2.7, as applicable,

such payment becoming due on the date of the deemed Collection, but, if no Termination Event has occurred and is continuing, not payable until the Settlement Date next following the date of the deemed Collection, provided that, if a Termination Event has occurred and is continuing, such payment shall be due and payable on the date of the deemed Collection.

(e) Any other provisions of this Agreement notwithstanding, payment by the AGCO Seller or by the Master Servicer, as applicable, in accordance with clause (d) above, of the full amount of all Collections deemed to have been received by the AGCO Seller or the Master Servicer under clause (b) above with respect to a breach of the
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representation and warranty appearing in Section 4.2(a) with respect to any Purchased Receivable shall constitute a full discharge and release of the AGCO Seller or the Master Servicer (as applicable) from any claims, rights and remedies which the Programme Purchaser may have against the AGCO Seller or the Master Servicer arising from such breach, but shall not affect any rights or remedies arising from:

(i) the occurrence of the Termination Event described in Section 7.1(o);

(ii) a breach of such representation or warranty to the extent that it applies to any other Purchased Receivable or a breach of any other representation or warranty in Article IV; or

(iii) the provisions of Article VIII.

SECTION 2.9 Discount and Default Fees.

(a) Discount shall accrue on the amount of the Capital on the first day of each Discount Period from such day and on each day occurring during such Discount Period to the last such day. The Discount that has accrued during a Discount Period shall become due and payable by the AGCO Seller, in arrear, on the Settlement Date on which such Discount Period ends and the AGCO Seller shall so pay the same to the Programme Purchaser on each Settlement Date.

(b) The Programme Purchaser agrees that it is its intention to obtain and maintain funding for the purchase of Receivables hereunder by issuing Commercial Paper. However, the parties hereto agree and acknowledge that, whilst the Programme Purchaser agrees to act reasonably in obtaining and maintaining such funding, its selection of its source of funding shall in all events be in its sole discretion.

(c) If the AGCO Seller or the Master Servicer fails to pay any amount when due hereunder, such Person agrees to pay to the Programme Purchaser, on demand, the Default Fee in respect of such unpaid amount, provided, however, that such Default Fee shall not exceed the maximum amount, if any, permitted by applicable law.

SECTION 2.10 Payments and Computations, Etc..

(a) Euro is the currency of account for each payment made or to be made under this Agreement with respect to each Receivables Pool. If any Collections received by the Master Servicer in respect of any Purchased Receivables are denominated in a currency other than Euro the Master Servicer shall nevertheless satisfy its obligations under Section 2.6 and Section 2.7 by payment in Euro. If the amount of such Collections, by reason only of a change in the relevant Exchange Rate is insufficient to enable the Master Servicer to satisfy such obligations in full, the AGCO Seller shall be liable to pay to the Master Servicer (for the account of the Programme Purchaser) an amount in Euro sufficient to enable the Master Servicer to satisfy such obligations in Euro in full and the Master Servicer shall so satisfy such obligations.

(b) Except as otherwise expressly provided herein, all amounts (including, but not limited to the remittance of any Collections) to be paid or deposited by any Person hereunder shall be paid or deposited in accordance with the terms hereof no later than 3:00 p.m. on the day when such amounts are due, in immediately available funds. If any amount
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hereunder is payable on a day which is not a Business Day, such amount shall be payable on the next succeeding Business Day.

(c) All computations of fees payable under this Agreement and of Discount shall be made on the basis of a 360 day year (or, if such Discount is calculated based upon the CP Rate, a 365 or 366 day year (as applicable)) and the actual number of days (including the first day but excluding the last) elapsed.

(d) All payments by the AGCO Seller or the Master Servicer under this Agreement shall be made free of any set-off or counterclaim on the part of any such Person.

(e) Any limitation on recourse contained in this Agreement notwithstanding, the AGCO Seller shall pay or cause to be paid to the Programme Purchaser all amounts payable pursuant to Section 2.8, Section 2.9, Section 2.11, Section 2.12 and Article VIII, the fees payable pursuant to the Fee Letter and any Default Fee accruing in respect of those amounts.

(f) Any payment by an Obligor in respect of any amounts owed by it in respect of any Receivable shall, unless otherwise required by contract or any applicable law and unless otherwise instructed by the Programme Purchaser, be applied as a Collection of any Purchased Receivables of such Obligor, in accordance with the Credit and Collection Policy, to the extent of any amounts then due and payable thereunder before being applied to any other Receivable or other obligation of such Obligor.

(g) If applicable legislative measures of the Council of the European Union provide that any payment under this Agreement which is denominated in Euro may at any time be made in Euro or a Legacy Currency, such payment may be made hereunder in either Euro or such Legacy Currency.

SECTION 2.11 Yield Protection.

(a) If either the introduction of or any change, including, without limitation, any change by way of imposition or increase of reserve requirements, in or in the interpretation of any law or regulation or the compliance by the Agent or the Programme Purchaser (each an "Affected Party") with any guideline or request from any central bank or other governmental agency or authority, whether or not having the force of law:

(i) shall subject the Affected Party to any tax (except for taxes on the overall net income of such Affected Party), duty or other charge with respect to the Purchased Receivables or the Related Assets, or any right or obligation hereunder or under any Funding Document, or on any payment made hereunder or under any Funding Document;

(ii) shall impose, modify or deem applicable any reserve requirement, special deposit or similar requirement against assets of, deposits with or for the account of, or credit extended by, any Affected Party; or

(iii) shall impose any other condition affecting the Purchased Receivables or the Related Assets or the rights of any Affected Party under any Funding Document or the provision or maintenance of amounts hereunder or thereunder,
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the result of which, in all cases, is to increase the cost to any Affected Party or to reduce the amount of any sum received or receivable by the Affected Party under or pursuant to this Agreement or any of the Funding Documents, then, at the time provided in clause (d) of this Section 2.11 after demand by such Affected Party, which demand shall be accompanied by a statement setting forth the basis for such demand and a certificate signed by a duly authorised officer or director of the Affected Party stating that such cost has been incurred or such reduction suffered by the Affected Party, the AGCO Seller shall pay directly to such Affected Party or the Agent on its behalf such amounts as will compensate additional or increased cost incurred or such reduction suffered.

(b) If either the introduction of or any change in or in the interpretation of any law, guideline, rule, regulation, directive or request or compliance by any Affected Party with any law, guideline, rule, regulation, directive or request from any central bank or other governmental authority or agency, whether or not having the force of law, including, without limitation, compliance by any Affected Party with any request or directive regarding capital adequacy, has or would have the effect of reducing the rate of return on the capital of any Affected Party as a consequence of its obligations under this Agreement or any Funding Document or arising in connection herewith or therewith to a level below that which any such Affected Party would have achieved but for such introduction, change or compliance, taking into consideration the policies of such Affected Party with respect to capital adequacy, by an amount deemed by such Affected Party to be material, then from time to time, at the time provided in clause (d) of this Section 2.11 after demand by such Affected Party, which demand shall be accompanied by a statement setting forth the basis for such demand and a certificate signed by a duly authorised officer or director of the Affected Party stating that such cost has been incurred or such reduction suffered by the Affected Party, the AGCO Seller shall pay directly to such Affected Party such additional amount or amounts as will compensate such Affected Party for such reduction.

(c) If, in connection with a Funding Document or the funding and maintenance of purchases of Receivables or of Capital hereunder, the Programme Purchaser or the Agent is required to compensate a Funding Source in respect of any amounts under circumstances similar to those described in clauses (a) and (b) of this Section 2.11, then the AGCO Seller hereby acknowledges and agrees that it shall be liable to pay such additional amounts as may be necessary to reimburse the Programme Purchaser or the Agent, at the time provided in clause (d) below, for amounts paid by them with respect of such compensations.

(d) Provided that no Termination Event has occurred and is continuing, all amounts payable under and pursuant to this Section 2.11 shall be paid on the Settlement Date immediately following the date the Programme Purchaser or the Agent makes written demand therefor or if the immediately following Settlement Date occurs less than 10 Business Days after the date of such demand, the next following Settlement Date, provided that if after the date of such demand the relevant Settlement Date contemplated in this clause (d) will not occur, the amounts contemplated in this clause (d) shall be paid no later than 45 Business Days after the date of such demand. If a Termination Event has occurred and is continuing, all amounts payable under and pursuant to this Section 2.11 shall become due and payable immediately upon demand being made by the Programme Purchaser or Agent.
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(e) Anything in this Section 2.11 to the contrary notwithstanding, if (i) the Programme Purchaser has agreed to purchase assets from or make loans to any Person other than the AGCO Seller (or any Affiliate thereof), or (ii) any Funding Source has agreed to provide liquidity support or credit enhancement to (A) one or more Persons other than the Programme Purchaser or (B) to the Programme Purchaser in connection with agreements entered into by the Programme Purchaser for the purchase of assets or the making of loans to any Person other than the AGCO Seller (or any Affiliate thereof) (the agreements referred to in clauses (i) and (ii) above being "Other Transactions"), then each of the Programme Purchaser and/or such Funding Source, as applicable, shall allocate in a reasonable manner the liability for any amounts payable under Section 2.11(a), Section 2.11(b) or Section 2.11(c) ("2.11 Costs") to the AGCO Seller and each Other Transaction; provided, however, that if in the Programme Purchaser's or such Funding Source's opinion such 2.11 Costs are attributable to the AGCO Seller and/or the transactions contemplated by the Transaction Documents, and not attributable to any Other Transaction or any other transaction, the AGCO Seller shall be solely liable for such 2.11 Costs.

(f) If the AGCO Seller becomes obliged to compensate the Agent or the Programme Purchaser in accordance with clause (a) or clause (b) above, the Agent shall use its reasonable efforts (consistent with its internal policies and legal and regulatory restrictions) to take such steps as would eliminate or reduce the amount of such compensation, provided that no such steps shall be required to be taken if, in the reasonable judgement of the Agent, such steps would be materially disadvantageous to the Programme Purchaser or the Agent.

(g) The agreements and obligations of the AGCO Seller contained in this Section 2.11 shall survive the termination of this Agreement.

SECTION 2.12 Taxes.

(a) Any and all payments by the AGCO Seller or the Master Servicer to the Programme Purchaser and/or the Agent hereunder shall be made free and clear of and without deduction for any and all present or future taxes, levies, imposts, deductions, charges or withholdings, and all liabilities with respect thereto, (i) imposed by any Governmental Entity or taxing authority thereof (all such taxes, levies, imposts, deductions, charges or withholdings, and all liabilities being hereinafter referred to as "Taxes"), (ii) imposed by any federation or association of any Governmental Entity, or of which any Governmental Entity may be a member or, with which any Governmental Entity may be associated, or (iii) imposed by any jurisdiction or any political subdivision or taxing authority thereof or therein as a consequence or result of any action taken by the AGCO Seller or the Master Servicer (directly or through a Subservicer), including the making of any payment hereunder (the jurisdictions in clause (i) and clause (iii) of this Section 2.12(a) being hereinafter referred to as "Other Applicable Jurisdictions"), excluding in each case any income, branch profits or franchise taxes imposed on the Programme Purchaser or the Agent by the jurisdiction or political subdivision in which the Programme Purchaser or the Agent is organised or has any office, branch, Subsidiary or Affiliate or principal place of business, as the case may be (all such Taxes and other taxes, levies, imposts, deductions, charges, withholdings and liabilities being hereinafter referred to as the "Applicable Taxes").
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(b) If the AGCO Seller or the Master Servicer shall be required by law to deduct any Applicable Taxes from or in respect of any sum payable hereunder to the Programme Purchaser or the Agent:

(i) the sum payable shall be increased as may be necessary by the party making the payment so that after making all such required deductions (including deductions applicable to additional sums payable under this Section 2.12) the Programme Purchaser or the Agent (as the case may be) receives an amount equal to the sum it would have received had no such deductions been made;

(ii) the AGCO Seller or the Master Servicer (as applicable) shall make such deductions; and

(iii) the AGCO Seller or the Master Servicer (as applicable) shall pay the full amount deducted to the relevant taxing authority or other authority in accordance with applicable law.

(c) The AGCO Seller agrees to pay any present or future stamp, court or documentary taxes or any other excise or property taxes, charges or similar levies imposed by any Governmental Entity or taxing authority therein which arise from any payment made hereunder or from the execution, delivery or registration of, or otherwise with respect to, this Agreement (hereinafter referred to as "Other Applicable Taxes").

(d) The AGCO Seller hereby indemnifies the Programme Purchaser and the Agent for the full amount of Applicable Taxes and Other Applicable Taxes (including, without limitation, any Applicable taxes and Other Applicable Taxes imposed on amounts payable under this Section 2.12) paid by the Programme Purchaser or the Agent and any liability arising therefrom or with respect thereto (including penalties, interest and expenses other than those imposed upon the Programme Purchaser or the Agent as a result of the negligence or wilful default of the Programme Purchaser or the Agent or the failure by the Programme Purchaser or the Agent to pay taxes on their respective overall net income or profits). Payment pursuant to this indemnification shall be made, at the time provided in clause (h) of this Section 2.12 following the date the Programme Purchaser or the Agent makes written demand therefor giving details of the basis of such claim, provided that neither the Programme Purchaser nor the Agent shall be obliged to disclose any information relating to its tax affairs which it considers confidential.

(e) Within 30 days after the date of any payment of Applicable Taxes, or as soon thereafter as available, the AGCO Seller or the Master Servicer (as applicable) shall furnish to the Agent a copy of a receipt evidencing payment thereof; provided, however, that such copy shall be furnished solely for the purpose of enabling the Agent to verify the payment of such Applicable Taxes by the AGCO Seller or the Master Servicer (as applicable). The Agent shall furnish the Programme Purchaser with a copy of such receipt. If no Applicable Taxes are payable in respect of any payment hereunder by the AGCO Seller or the Master Servicer (as applicable), the AGCO Seller shall, upon the reasonable request of the Agent, furnish to the Agent a certificate from each appropriate taxing authority, or an opinion of counsel acceptable to the Agent, in either case stating that such payment is exempt from or not subject to Applicable Taxes.
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(f) If the AGCO Seller or the Master Servicer becomes obliged to pay any Applicable Taxes or Other Applicable Taxes with respect to any amounts payable to the Programme Purchaser or the Agent hereunder, the Programme Purchaser or the Agent (as applicable) shall use its reasonable efforts (consistent with its internal policy and legal and regulatory restrictions) to take such steps as would eliminate or reduce the amount of such Applicable Taxes or Other Applicable Taxes; provided that no such steps shall be required to be taken if, in the reasonable judgement of the Programme Purchaser or the Agent, such steps would be disadvantageous to the Programme Purchaser or the Agent.

(g) If, in connection with a Funding Document or the funding and maintenance of purchases of Receivables or of Capital hereunder, the Programme Purchaser or the Agent is required to compensate a Funding Source in respect of taxes under circumstances similar to those described in clauses (a) to (f) of this Section 2.12, then the AGCO Seller hereby acknowledges and agrees that it shall be liable to pay such additional amounts as may be necessary to reimburse the Programme Purchaser or the Agent, at the time provided for in clause (h) of this Section 2.12, on demand, for any amounts paid by them with respect to such compensation paid by them.

(h) Provided that no Termination Event has occurred and is continuing, all amounts payable under and pursuant to this Section 2.12 shall be paid on the Settlement Date immediately following the date the Programme Purchaser or the Agent makes written demand therefor or if the immediately following Settlement Date occurs less than 10 Business Days after the date of such demand, the next following Settlement Date, provided that if after the date of such demand the relevant Settlement Date contemplated in this clause (h) will not occur, the amounts contemplated in this clause (h) shall be paid no later than 45 Business Days after the date of such demand. If a Termination Event has occurred and is continuing, all amounts payable under and pursuant to this Section 2.12 shall become immediately due and payable upon demand being made by the Programme Purchaser or Agent.

(i) If the AGCO Seller makes a payment under clause (b)(i) above and the Programme Purchaser or the Agent (as applicable) determines that it has received or been granted a credit against or relief from or remission for or repayment of any tax paid by the AGCO Seller in respect of the deduction or withholding giving rise to such payment, the Programme Purchaser or the Agent (as applicable) shall, to the extent it can do so without prejudice to the retention of the amount of such credit, relief, remission or repayment, pay to the AGCO Seller such amount as the Programme Purchaser or the Agent (as applicable) shall have determined to be attributable to such deduction or withholding. Any payment made by the Programme Purchaser or the Agent under this clause

(i) shall be conclusive evidence of the amount due to the AGCO Seller under this clause (i) and shall be accepted by the AGCO Seller in full and final settlement of its rights of reimbursement under this clause

(i). Nothing in this clause (i) shall interfere with the right of the Programme Purchaser and the Agent to arrange its affairs (including its tax affairs) in such manner as it thinks fit and, in particular, neither the Programme Purchaser nor the Agent shall be under any obligation to claim any credit, relief, remission or repayment from or against its corporate profits or similar tax liabilities in respect of the amount of such deduction or payment in priority to any other claims, reliefs, credits or deductions available to it. Neither the
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Programme Purchaser nor the Agent shall be obliged to disclose any information or computations relating to its tax affairs to any Person.

(j) The agreements and obligations of the AGCO Seller contained in this Section 2.11 shall survive the termination of this Agreement.

SECTION 2.13 Tax Reserve Requirement.

(a) On each Settlement Date, the Programme Purchaser shall credit to the Tax Reserve Account each amount that it retains from the Purchase Price of German Receivables under Section 2.4(b) and Section 2.4(c) and each amount that it receives from the Master Servicer under Section 2.4(c), Section 2.6(a)(iv) and Section 2.7(a)(v) on account of the Tax Reserve Requirement on such Settlement Date.

(b) The AGCO Seller shall, on its own behalf and in its own name, on each Purchase Date upon which a retention is made from the Purchase Price of German Receivables on account of the Tax Reserve Requirement hereunder, apportion the amount of such retention to each German Originator pro rata according to the Purchase Prices payable by the AGCO Seller to each German Originator under each German Receivables Transfer Agreement on such Purchase Date and shall retain from each such Purchase Price an amount equal to the applicable apportionment.

(c) The Programme Purchaser shall use the credit balance on the Tax Reserve Account from time to time to meet any trade tax liability of the Programme Purchaser in Germany incurred as a result of the transactions contemplated hereby. The Programme Purchaser shall not make any withdrawal from the Tax Reserve Account other than (i) to meet any such liability, (ii) in accordance with clause (d) below or (iii) upon receipt of a Rating Confirmation in respect thereof.

(d) Following the earlier of the third anniversary of the date upon which the Aggregate Unpaids have been indefeasibly reduced to zero and the date upon which the Tax Reserve Requirement reduces to zero, upon the Agent being satisfied that the Programme Purchaser shall not be required to pay any trade tax in Germany resulting from the transactions contemplated hereby, the Programme Purchaser shall pay to the AGCO Seller an amount equal to any funds then standing to the credit of the Tax Reserve Account. The AGCO Seller shall, on its own behalf and in its own name, upon receipt of such amount, apportion such amount to each German Originator pro rata according to the retentions made by the AGCO Seller from the Purchase Prices payable by the AGCO Seller to each German Originator under each German Receivables Transfer Agreement and shall pay to each German Originator an amount equal to the applicable apportionment.

ARTICLE III

CONDITIONS OF OFFERS

SECTION 3.1 Documentary Conditions Precedent.

(a) Subject only to the terms of any written waiver, the AGCO Seller shall not offer any Receivables for sale to the Programme Purchaser and the Programme Purchaser shall not be required to purchase any Receivables under this Agreement until the Master Servicer has received notice in writing from the Agent that:
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(i) the Agent has received those documents identified as General Conditions Precedent in Schedule A all in form and substance satisfactory to the Agent, acting reasonably; and

(ii) the Agent has received those documents identified as Originator Specific Conditions Precedent in Schedule A in respect of all Originators, all in form and substance satisfactory to the Agent, acting reasonably (provided that this shall not be a condition precedent to the initial purchase of Receivables hereunder),

each of which notices the Agent shall give as soon as reasonably practicable after being so satisfied.

(b) The AGCO Seller shall not offer any Receivables originated by a particular Originator for sale to the Programme Purchaser on the proposed initial Purchase Date hereunder and the Programme Purchaser shall not be required to purchase any such Receivables originated by such Originator on such date until the Master Servicer has received notice in writing from the Agent that the Agent has received those documents identified in Schedule A as Originator Specific Conditions Precedent in respect of that Originator all in form and substance satisfactory to the Agent, acting reasonably, which notice the Agent shall give as soon as reasonably practicable after being so satisfied.

SECTION 3.2 Other Conditions Precedent.

The Programme Purchaser shall not be required to purchase any Receivable hereunder (including any Receivable offered for sale in the initial Offer Letter delivered hereunder) from the AGCO Seller unless each of the conditions precedent set forth in clauses (a) to (d) below has been satisfied and shall not be required to purchase any Receivable originated by a particular Originator unless each of the conditions precedent set forth in clauses (e) to (i) below as apply to such Originator has been satisfied:

(a) the AGCO Seller has delivered to the Programme Purchaser no later than 10:00 a.m. on the Reporting Date immediately preceding the date of an offer of Receivables a duly completed Offer Letter and, except in respect of the initial offer of Receivables for sale hereunder, a duly completed Account Receivables Listing;

(b) no later than 10:00 a.m. on the date of each such offer, the following statements are true and such offer shall be deemed a representation and warranty by the AGCO Seller that such statements are then true and the AGCO Seller, by accepting the amount of the Purchase Price of any Receivable (other than a French Receivable) or the Subrogation Price of any French Receivable, as applicable, shall be deemed to have certified that, at such time:

(i) the representations and warranties set forth in Article IV are correct on the date of such offer as though made on such date by reference to the facts and circumstances then existing;

(ii) no event has occurred and is continuing that constitutes a Termination Event or a Potential Termination Event, and no event would result from such purchase that will constitute a Termination Event;
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(iii) no Material Adverse Effect has occurred and is continuing;

(iv) the Facility Termination Date has not occurred; and

(v) the purchase of such Receivables will not result in the Capital exceeding an amount (determined for the RPA Pool) equal to the lesser of (i) an amount equal to the remainder of

(A) the Closing Pool Balance less the Dilution Amount less (B) the product of (1) the Credit Enhancement Percentage and (2) the Closing Pool Balance less the Dilution Amount on such date and (ii) the Facility Limit on the proposed Purchase Date.

(c) each Funding Document necessary for the Programme Purchaser to meet its funding obligations hereunder is in full force and effect;

(d) on the date on which the offer of such Receivables is made by the AGCO Seller, no applicable law, regulation, order, judgment or decree of any Governmental Entity prohibits or enjoins the making of such offer or any resultant sale of Receivables by the AGCO Seller and such offer shall be deemed to be a representation and warranty by the AGCO Seller that such statement is then true and the AGCO Seller, by accepting the amount of the Purchase Price or, as the case may be, the Subrogation Price of any Receivable shall be deemed to have so certified;

(e) on the date on which the offer of each of such Receivables which have been originated by a particular Originator is made by the AGCO Seller hereunder, all Collections on all Purchased Receivables originated by such Originator received during the immediately preceding Reporting Period were paid directly into such Originator's Originator Accounts;

(f) if the Offered Receivables are French Receivables, the AGCO Seller has complied with its obligations under Section 2.3(b) in respect of such French Receivables;

(g) if the Offered Receivables are German Receivables or Spanish Receivables, the Programme Purchaser has delivered the Purchase Confirmation with respect thereto to the AGCO Seller;

(h) if the Offered Receivables (or any of them) are Promissory Note Receivables, the Promissory Note Account Bank holding the account to which the relevant Promissory Note Collecting Bank has been instructed to make payment in respect of such Promissory Note Receivables has executed, and has not revoked or attempted to revoke, an Account Mandate Letter; and

(i) on the Settlement Date on which such Receivable is offered for purchase hereunder, (i) the Required Reserve for the Receivables Pool of such Receivable shall exceed the Losses for such Receivables Pool during the most recently-ended Reporting Period and (ii) the Required Reserve as a percentage of the aggregate Outstanding Balance of all Offered Receivables of such Receivables Pool on such Settlement Date shall not exceed the Maximum Discount of such Receivables Pool on such Settlement Date.

The foregoing conditions precedent or any term or condition of this Agreement notwithstanding, upon the payment or deemed payment of the Subrogation Price for any purchase of French Receivables and of the Purchase Price for any purchase of Receivables
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(other than French Receivables) such Receivables and Related Assets shall be conveyed, transferred by way of Subrogation or Endorsement or assigned or sold (as applicable) to the Programme Purchaser, whether or not (i) the conditions precedent listed in this Article III were in fact satisfied on the relevant Purchase Date and (ii) the relevant Offer Letter Requirements were in fact satisfied as at the relevant Purchase Date.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES

SECTION 4.1 Representations and Warranties Relating to the AGCO Seller, the Master Servicer and the Parent.

Each of the AGCO Seller (in respect of itself only), the Master Servicer (in respect of itself only) and the Parent (in respect of itself, the AGCO Seller, the Master Servicer and each Originator) makes the representations and warranties set forth in this Section 4.1 to the Programme Purchaser, on the date hereof and on the date of any purchase or purported purchase of Receivables by the Programme Purchaser hereunder:

(a) Corporate Existence and Power. The Parent, the AGCO Seller, the Master Servicer and each Originator (i) is a body corporate or, in the case of AGCO Fendt, an Offene Handelsgesellschaft duly organised and validly existing under the laws of its jurisdiction of incorporation and (ii) has all corporate power and all governmental licences, authorisations, consents and approvals required to carry on its business in each jurisdiction in which its business is conducted, the failure to have which would have a Material Adverse Effect.

(b) No Conflict. The execution, delivery and performance by each of the Parent, the AGCO Seller, the Master Servicer and each Originator of each Transaction Document to which it is a party, and the AGCO Seller's use of the proceeds of purchases made hereunder and each Originator's use of the proceeds of purchases made under the Receivables Transfer Agreement to which it is a party, as the case may be:

(i) are within its corporate powers;

(ii) have been duly authorised by all necessary corporate action and have been duly executed and delivered;

(iii) do not contravene or violate:

(A) any of its constitutional documents;

(B) any law, rule or regulation applicable to it which would result in a Material Adverse Effect;

(C) any restrictions under any agreement, contract or instrument to which it is a party or by which it or any of its property is bound which would result in a Material Adverse Effect; or

(D) any order, writ, claim form, judgment, award, injunction or decree binding on or affecting it or any of its property, which contravention or violation would result in a Material Adverse Effect; and
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(iv) do not result in the creation or imposition of any Adverse Claim on its assets (except as created under any Transaction Document).

(c) Management Control. The Parent has effective management control of the AGCO Seller, the Master Servicer and each Originator.

(d) Governmental Authorisation. No authorisation or approval or other action by, and no notice to or filing with, any Governmental Entity or regulatory body, the absence of which could have a Material Adverse Effect, is required for the due execution, delivery and performance by the Parent, the AGCO Seller, the Master Servicer or any Originator of any Transaction Documents to which they are, respectively, a party.

(e) Binding Effect. Each Transaction Document to which any of the Parent, the AGCO Seller, the Master Servicer or any Originator is a party constitutes its legal, valid and binding obligations, enforceable against it in accordance with its terms (as such enforcement may be subject to any applicable Enforcement Limitation).

(f) Accuracy of Information. All information furnished by or on behalf of any of the Parent, the AGCO Seller, the Master Servicer or any Originator to the Programme Purchaser or the Agent for the purposes of or in connection with this Agreement, any of the other Transaction Documents, or any transaction contemplated hereby or thereby is, and all such information hereafter furnished by or on behalf of it to the Programme Purchaser or the Agent shall, to the best of its knowledge and belief, be true, accurate and complete in every material respect on the date such information is stated or certified.

(g) Financial Statements. (i) The Parent's audited consolidated balance sheets and the statements of income relating thereto, for the most recently-ended fiscal year of the Parent which have been prepared in accordance with GAAP applicable to the Parent consistently applied and copies of which have been furnished to the Agent, present a true and fair view of the consolidated financial condition of the Group Companies on such date; and (ii) each of the AGCO Seller's, the Master Servicer's and each Originator's audited balance sheets and the statements of income relating thereto, for its most recently-ended fiscal year which have been prepared in accordance with GAAP applicable to such Person consistently applied and copies of which have been furnished to the Agent, present a true and fair view of its financial condition on such date.

(h) Places of Business. The registered office and principal places of business of each of the AGCO Seller, the Master Servicer and each Originator, where it keeps all its Records, are located at the address(es) listed in Exhibit I to the Master Definitions Schedule or such other locations notified to the Programme Purchaser in accordance with Section 11.2.

(i) Actions, Suits. There are no actions, suits or proceedings pending or, to its knowledge threatened against or affecting the Parent, the AGCO Seller, the Master Servicer or any Originator or any of their respective properties in or before any court, arbitrator or other body, which would have a Material Adverse Effect. None of the Parent, the AGCO Seller, the Master Servicer or any Originator is in default with respect to any order of any court, arbitrator or governmental body which default would have a Material Adverse Effect.
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(j) Other Defaults. None of the Parent, the AGCO Seller, the Master Servicer or any Originator has Indebtedness (other than to another Group Company and whether individually or collectively) in excess of (euro)10,000,000 (ten million Euros) or the foreign currency equivalent thereof which has been declared to be or otherwise has become due and payable prior to its scheduled maturity date.

(k) Private and Commercial Obligations. The rights and obligations of each of the Parent, the AGCO Seller, the Master Servicer and each Originator under each Transaction Document to which they are respectively a party are private and commercial and are subject to private commercial law. The execution, delivery, performance and observance of each Transaction Document to which each of the Parent, the AGCO Seller, the Master Servicer and each Originator are respectively a party, and any other document or instrument it provides hereunder or thereunder constitute private acts and not governmental or public acts.

(l) Sovereign Immunity. None of the properties or assets of any of the Parent, the AGCO Seller, the Master Servicer or any Originator has any right of immunity on the grounds of sovereignty or otherwise from any legal action, suit or proceeding, set-off or counterclaim, the jurisdiction of any competent court, service of process upon it or any agent, attachment prior to judgment, attachment in aid of execution, execution or any other process for the enforcement of any judgment or other legal process in respect of any of its obligations under any Transaction Document to which it is a party. To the extent that, the foregoing notwithstanding, the Parent, the AGCO Seller or the Master Servicer has or may have any such immunity, such right of immunity is hereby irrevocably and unconditionally waived.

(m) Corporate Information. All shareholders' resolutions or other events or circumstances with respect to the Parent, the AGCO Seller, the Master Purchaser and each Originator (including all excerpts from any commercial register) which are required or which are capable of being recorded in the commercial register in the jurisdiction of its incorporation have been so recorded.

SECTION 4.2 Further Representations and Warranties of the AGCO Seller, the Parent and the Master Servicer.

Each of (i) the Parent and the AGCO Seller, in connection with any Receivables purchased by, and offered for sale to, the Programme Purchaser hereunder represents and warrants to the Programme Purchaser on the Purchase Date relating thereto and on the date of delivery of the Account Receivables Listing and the Offer Letter thereto and (ii) the Master Servicer, in consideration of the Master Servicer Fee and in connection with any Receivables purchased by, and offered for sale to, the Programme Purchaser hereunder, hereby makes the representations and warranties in clauses (a), (b), (c), (d), (g), (i), (j), and

(k) below of this Section 4.2 to the Programme Purchaser on the Purchase Date relating thereto and on the date of delivery of the Account Receivables Listing and the Offer Letter relating as follows:

(a) Eligible Receivables. Each of:

(i) the French Receivables offered for sale under this Agreement are French Eligible Receivables;
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(ii) the German Receivables offered for sale under this Agreement are German Eligible Receivables; and

(iii) the Spanish Receivables offered for sale under this Agreement are Spanish Eligible Receivables.

(b) Offer Letters and Account Receivables Listings. All information contained in any Offer Letter and each Account Receivables Listing delivered hereunder is complete, true and accurate in every material respect on the date on which it is delivered and on the immediately succeeding Settlement Date.

(c) Credit and Collection Policy. Except as otherwise permitted under, or contemplated by, this Agreement, the Credit and Collection Policy has not been amended or modified in any respect which would have a Material Adverse Effect.

(d) Transfer of Receivables.

(i) Each offer by the AGCO Seller of the sale of any Receivables (other than French Receivables) under this Agreement and the acceptance of such offer by the payment of the Acceptance Fee in respect of such offer by the Programme Purchaser shall be effective as against the AGCO Seller and, with respect to any Obligor to which such Receivables relate, such Obligor to transfer to the Programme Purchaser all the AGCO Seller's present and future right and title to and interest in such Receivables and the Related Assets, free and clear of any Adverse Claim with respect to such Receivables and Related Assets, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the Programme Purchaser such right, title and interest.

(ii) Each offer by the AGCO Seller of the sale of any French Receivables under this Agreement together with the delivery by the AGCO Seller to the Programme Purchaser of a Subrogation Certificate with respect to such Receivables and the acceptance of such offer by the payment of the Acceptance Fee in respect of such offer by the Programme Purchaser shall be effective as against the AGCO Seller and, with respect to any Obligor to which such Receivables relate, such Obligor to transfer to the Programme Purchaser all of the AGCO Seller's present and future right and title to and interest in such Receivables and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the Programme Purchaser such right, title and interest.

(iii) Each offer by any Originator (other than, a French Originator) of the sale of any Receivable under a Receivables Transfer Agreement, together with the delivery by such Originator to the AGCO Seller of a Purchase Confirmation with respect to such Receivable and the acceptance of such offer by the payment of the Acceptance Fee in respect of such offer by the Programme Purchaser shall be effective as against such Originator and, with respect to any Obligor to which such Receivable relates, such Obligor to transfer to the AGCO Seller all of such Originator's present and future right and title to and interest in such Receivable and the Related Assets, free and clear of any
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Adverse Claim, except as created by any of the Transaction

Documents and no further action need be taken in order to

transfer to the AGCO Seller such right, title and interest.

(iv) Each offer by any French Originator of the sale of any Receivable under a Receivables Transfer Agreement, together with the delivery by such French Originator to the AGCO Seller of a Subrogation Certificate with respect to such Receivable and the acceptance of such offer by the payment of the Acceptance Fee in respect of such offer by the Programme Purchaser shall be effective as against such French Originator and, with respect to any Obligor to which such Receivable relates, such Obligor to transfer to the AGCO Seller all of such French Originator's present and future right and title to and interest in such Receivable and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the AGCO Seller such right, title and interest.

(e) Payments to the AGCO Seller. In respect of:

(i) each purchase of Receivables from the AGCO Seller by the Programme Purchaser, the value of the consideration given by the AGCO Seller to the Programme Purchaser, in money or money's worth, was not significantly less than the value, in money or money's worth, of the consideration provided by the Programme Purchaser to the AGCO Seller; and

(ii) each purchase of Receivables from an Originator by the AGCO Seller, the value of the consideration given by such Originator to the AGCO Seller, in money or money's worth, was not significantly less than the value, in money or money's worth, of the consideration provided by the AGCO Seller to such Originator.

(f) Arm's Length. Each sale and purchase of Receivables under or as contemplated by this Agreement and each Receivables Transfer Agreement has been made on arm's length terms.

(g) No Voidable Sales. No sale by (i) the AGCO Seller to the Programme Purchaser of any Receivable under this Agreement or (ii) any Originator to the AGCO Seller of any Receivable under any Receivables Transfer Agreement is or may be voidable, in the case of (i) above, by the AGCO Seller, and in the case of (ii) above, by the relevant Originator and in each case, by any liquidator, receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official appointed with respect to, or any creditor of the AGCO Seller or the relevant Originator or, as applicable, under any law, rule or regulation in effect in any Approved Country or any political subdivision thereof or a jurisdiction therein, whether relating to bankruptcy, insolvency, reorganisation, creditors' rights or otherwise (other than any sale by any Spanish Originator to the AGCO Seller of Spanish Receivables upon the occurrence of an Insolvency Event in respect of such Spanish Originator in accordance with applicable Spanish insolvency laws).

(h) Principal, not Agent. With respect to each sale by each Originator of Equipment or Parts to an Obligor giving rise to a Receivable purchased or purportedly purchased or
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offered for purchase under this Agreement and/or any Receivables Transfer Agreement, such Originator acted as principal and not as the agent of any Person.

(i) Tracking. The Master Servicer has the capability (i) at any given time to identify the Purchased Receivables of each individual Obligor, (ii) to track Collections in respect of each Obligor of the Purchased Receivables and Collections in respect of each individual Purchased Receivable and of each of the Receivables that have been or will be offered for sale hereunder and (iii) as among the Receivable payable by any Obligor, to identify which of such Receivables (if any) are Defaulted Receivables and/or Delinquent Receivables. Each Originator has the capability (i) at any given time to identify each Purchased Receivable originated by such Originator of each individual Obligor and

(ii) to track Collections in respect of each Obligor of the Purchased Receivables and Collections in respect of each individual Purchased Receivable and of each of the Receivables that have been or will be offered for sale hereunder and (iii) as among the Receivables payable by any Obligor, to identify which of such Receivables (if any) are Defaulted Receivables and/or Delinquent Receivables.

(j) Promissory Note Receivables. With respect to each Receivable which is a Promissory Note Receivable on its Purchase Date or thereafter becomes a Promissory Note Receivable, the applicable Promissory Note has been or will be Endorsed by the relevant French Originator to the AGCO Seller and by or on behalf of the AGCO Seller to the Programme Purchaser, in each case without recourse (sans recours) on the applicable Endorsement Date (as defined in Section 2.3(h)) and on or before the applicable Notification Date (as defined in Section 2.3(h)) the applicable Promissory Note Collecting Bank has been or will be notified of the existence of such Promissory Note and instructed by the relevant French Originator or the AGCO Seller to note the Programme Purchaser as endorsee of such Promissory Note on the LCR System and to pay the proceeds of such Promissory Note to an account of the Programme Purchaser at a Promissory Note Account Bank that has duly executed, and has not revoked or attempted to revoke, an Account Mandate Letter in respect of such account.

(k) Termination Events. No Termination Event has occurred which is continuing.

(l) Choice of Law. In any proceedings taken in any Approved Country in relation to this Agreement, any Receivables Transfer Agreement or any sale of Receivables hereunder or thereunder, the choices of governing law of this Agreement, the relevant Receivables Transfer Agreement or any such sale (as provided for herein or in the relevant Receivables Transfer Agreement, as applicable) shall be recognised and enforced.

ARTICLE V

COVENANTS

SECTION 5.1 Affirmative Covenants of the Parent, the AGCO Seller and the Master Servicer.

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, each of the Parent, the AGCO Seller (in respect of itself only) and the Master Servicer (in respect of itself only) covenants as follows:
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(a) Financial Reporting. Each of the Parent, the AGCO Seller and the Master Servicer shall maintain a system of accounting established and administered in accordance with GAAP applicable to such Person consistently applied, and the Parent, the AGCO Seller and the Master Servicer shall furnish to the Agent:

(i) Annual Reporting. Within, in the case of the Parent, 100 days after the close of each of its fiscal years and, in the case of the AGCO Seller and the Master Servicer, one year after the close of each of their respective fiscal years, their respective audited consolidated financial statements for such fiscal year certified in a manner acceptable to the Agent by a duly authorised officer of the Parent, the AGCO Seller or the Master Servicer, as applicable;

(ii) Compliance Certificate. Together with the financial statements required under clause (i) above, a compliance certificate in substantially the form of Exhibit V to the Master Definitions Schedule signed by a duly authorised officer of the Parent, the AGCO Seller or the Master Servicer, as applicable, and dated the date of such annual financial statement;

(iii) Credit and Collection Policy. At least 30 days prior to the effectiveness of any material change in or amendment to the Credit and Collection Policy, a notice indicating such change or amendment;

(iv) List of Obligor Addresses. Together with the financial statements required under clause (i) above, a complete list of the names and addresses of all Obligors of all Receivables then payable to all Originators.

(v) Other Information. Such other information (including non-financial information) reasonably relating to the transactions contemplated by the Transaction Documents and/or to the Purchased Receivables as the Agent and the Programme Purchaser may from time to time reasonably request.

(b) Notices. Each of the Parent, the AGCO Seller and the Master Servicer shall notify the Agent and the Programme Purchaser in writing of any of the following, describing the same and, if applicable, the steps being taken with respect thereto:

(i) Termination Event. Immediately upon becoming aware thereof, the occurrence of any Termination Event or Potential Termination Event, by a statement of one of its duly authorised officers;

(ii) Final Judgment. As soon as reasonably practicable following the occurrence thereof, the entry of any final judgment or decree (which is not subject to any further appeal) against the Parent, the AGCO Seller, any Originator or the Master Servicer in an amount which, when aggregated with any other undischarged judgments or decrees against the Parent, the AGCO Seller, such Originator the Master Servicer is in excess of (euro)10,000,000 (ten million Euros) or the foreign currency equivalent thereof at the time of entry of such judgment or decree;

(iii) Litigation. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, the institution of any litigation, dispute resolution, arbitration proceeding or
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governmental proceeding against the Parent, the AGCO Seller, any Originator or the Master Servicer or to which it becomes party seeking monetary damages in an amount which, when aggregated with any other such monetary damages sought against the Parent, the AGCO Seller, any Originator or the Master Servicer is in excess of (euro)10,000,000 (ten million Euros) or the foreign currency equivalent thereof;

(iv) Change of Obligor Address. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, any change of the billing address of any Obligor of any Purchased Receivable; and

(v) Adverse Claims. Immediately upon becoming aware thereof, the creation or imposition of any Adverse Claim on any Purchased Receivable or any Related Asset (except as created under any Transaction Document).

(c) Compliance with Laws. The Parent, the AGCO Seller and the Master Servicer shall comply with all applicable laws, rules, regulations, orders writs, judgments, injunctions, decrees or awards to which it may be subject, the non-compliance with which would have a Material Adverse Effect.

(d) Maintenance of Corporate Existence. The Parent, the AGCO Seller and the Master Servicer shall, subject to Section 5.2(f), do all things necessary to remain duly organised and validly existing in the jurisdiction of its respective incorporation and maintain all requisite authority to conduct its business in such jurisdiction and any other relevant jurisdiction, the failure to do which would have a Material Adverse Effect.

(e) Audits. The AGCO Seller and the Master Servicer shall, and shall procure that each Originator shall, during regular business hours on any European Business Day as requested by the Programme Purchaser upon reasonable notice (or, after the occurrence of a Potential Termination Event or a Termination Event, as frequently and at such times as the Programme Purchaser shall determine and whether or not on notice), permit the Programme Purchaser, the Agent and their respective agents or representatives (including, without limitation, the auditors appointed by the Agent for the purpose) to conduct an audit of the AGCO Seller, the Master Servicer and each Originator and, in connection therewith, without limitation:

(i) to examine and make copies of and abstracts from all Records in the possession or under the control of the AGCO Seller, the Master Servicer and each Originator relating to Purchased Receivables and the Related Assets, including, without limitation, the related Contracts; and

(ii) to visit the offices and properties of the AGCO Seller, the Master Servicer and each Originator for the purpose of examining such materials described in clause (i) above, and to discuss matters relating to the AGCO Seller's, the Master Servicer's and each Originator's financial condition, or the Purchased Receivables and the Related Assets, the AGCO Seller's, the Master Servicer's, each Originator's and each Subservicer's performance under the Transaction Documents to which it is party, and under the Contracts, with any of the
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officers or employees of the AGCO Seller, the Master Servicer and each Originator.

Following the occurrence of a Potential Termination Event or a Termination Event, the AGCO Seller shall reimburse the Purchaser and the Agent for any reasonable out of pocket costs and expenses incurred in connection with the actions described in this clause (e).

(f) Keeping and Marking of Records and Books; Notation in Financial Statements.

(i) The AGCO Seller and the Master Servicer shall, in each case with respect to the Receivables offered for sale pursuant to this Agreement, maintain and implement administrative and operating procedures (including, without limitation, an ability to recreate records evidencing such Receivables and identifying such Receivables in the event of the destruction of the originals thereof), and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables (including, without limitation, records adequate to permit the immediate identification of each Purchased Receivable, the Equipment or Parts relating to such Receivable and all Collections of and adjustments to such Receivable). The AGCO Seller and the Master Servicer shall give the Agent and the Programme Purchaser notice of any material change in the administrative and operating procedures referred to in the previous sentence.

(ii) The AGCO Seller shall keep a complete and accurate copy of each Offer Letter and each Account Receivables Listing delivered by it under the Receivables Purchase Agreement.

(iii) The AGCO Seller shall note in its audited financial reports that it has purchased certain Receivables from the Originators and sold such Receivables to the Programme Purchaser.

(g) Compliance with Contracts. The Parent, the AGCO Seller and the Master Servicer shall procure that each Originator shall:

(i) perform and comply in all material respects with all provisions, covenants and other promises required to be observed by such Originator under the Contracts related to the Purchased Receivables to which such Originator is a party; and

(ii) comply in all material respects with the Credit and Collection Policy with regard to the Purchased Receivables and the related Contracts and the AGCO Seller and the Master Servicer shall also so comply.

(h) Payment of Taxes. The AGCO Seller shall, and shall procure that each Originator shall, pay when due any taxes (including value added tax and any similar other taxes) payable by it in connection with the Purchased Receivables.

(i) Compliance with Receivables Transfer Agreement. With respect to all Receivables purchased by the AGCO Seller from any Originator, such purchase shall be effected under, and in strict compliance with the terms of, the applicable Receivables Transfer Agreement, including, without limitation, the terms relating to the amount and timing
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of payments to be made to the relevant Originator in respect of the purchase price of such Receivables.

(j) Performance and Enforcement of Receivables Transfer Agreements. The AGCO Seller shall perform, in a timely manner, the obligations required to be performed by it, and shall enforce the rights and remedies accorded to it, under each Receivables Transfer Agreement. The AGCO Seller shall take all actions to perfect and enforce its rights and interests under each Receivables Transfer Agreement as the Agent may from time to time reasonably request, including, without limitation, making claims to which it may be entitled under any indemnity, reimbursement or similar provision contained in the relevant Receivables Transfer Agreement.

(k) French Contracts. On and following the first anniversary of the Signing Date, the AGCO Seller shall procure that the Contract pursuant to which arises each Offered Receivable and each Purchased Receivable, in each case which is a French Receivable, shall be transferable by way of Subrogation without the requirement of the Originator thereof or the AGCO Seller to obtain the consent of any Person to such transfer.

SECTION 5.2 Negative Covenants of the Parent, the AGCO Seller and the Master Servicer.

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, each of the Parent, the AGCO Seller (in respect of itself only) and the Master Servicer (in respect of itself only) hereby covenant as follows:

(a) Name Change, Offices, Records and Books of Accounts. Neither the Parent, the AGCO Seller nor the Master Servicer shall:

(i) change its name or identity; or

(ii) change its corporate structure, which change would have a Material Adverse Effect; or

(iii) relocate any office where Records are kept,

in each case without having given the Agent at least 30 days prior written notice thereof.

(b) Change in Payment Instructions to Obligors. Neither the Parent, the AGCO Seller nor the Master Servicer shall, at any time following the delivery of any Obligor Notification to an Obligor, amend, supplement or otherwise modify or cancel or revoke any Obligor Notification or other payment instructions to any Obligor given in accordance with this Agreement and shall not instruct any Obligor to make payments in respect of Purchased Receivables to any account other than the account referred to in such Obligor Notification.

(c) Modifications to Contracts and Credit and Collection Policy. Neither the AGCO Seller nor the Master Servicer shall make any change to the Credit and Collection Policy or extend, amend or otherwise modify the terms of any Purchased Receivable or any Contract related thereto, any of which could reasonably be expected to affect adversely the collectibility of any of the Purchased Receivables or the ability of the
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AGCO Seller to repossess the Equipment or Parts relating to such Purchased Receivables.

(d) Sales, Liens, Etc. on Receivables. Except as provided by the Transaction Documents, the AGCO Seller shall not, and shall not purport to, and shall procure that no Originator shall nor shall purport to, sell, assign (by operation of law or otherwise), transfer by way of subrogation or endorsement (by operation of law or otherwise), or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to, or enter into any current account relationship with any Person with respect to, any Offered Receivable or any Purchased Receivable or Related Assets or Collections in respect thereof, any Contract under which any Offered Receivable or any Purchased Receivable arises or assign any right to receive income in respect thereof, and the AGCO Seller shall, and shall procure that each Originator shall, take all reasonable steps within its power to defend the right, title and interest of the Programme Purchaser in, to and under any of the foregoing property, against all claims of third parties claiming through or under the AGCO Seller or such Originator. The AGCO Seller hereby irrevocably waives any lien which it may have with respect to the Offered Receivables and the Purchased Receivables and Related Assets.

(e) Sales, Liens, Etc. on Equipment and Parts. Except as provided by the Transaction Documents, and to or in favour of the applicable Obligor, the AGCO Seller shall not, nor shall purport to, and shall procure that no Originator shall nor shall purport to, sell or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to any Equipment or Parts and the AGCO Seller shall, and shall procure that each Originator shall, take all reasonable steps within its power to defend the right, title and interest of the Programme Purchaser in, to and under any of the foregoing property, against all claims of third parties claiming through or under the AGCO Seller or such Originator.

(f) Amendments to Receivables Transfer Agreements. The AGCO Seller shall not, without the prior written consent of the Agent:

(i) cancel or terminate any Receivables Transfer Agreement;

(ii) give any consent, waiver, directive or approval under any Receivables Transfer Agreement;

(iii) waive any default, action, omission or other breach under any Receivables Transfer Agreement, or otherwise grant any time or indulgence thereunder; or

(iv) amend, supplement or otherwise modify any of the terms of any Receivables Transfer Agreement.

(g) Amendments to Corporate Documents. Neither the Parent, the AGCO Seller nor the Master Servicer shall amend its constitutional documents in any respect in each case that would have a Material Adverse Effect.

(h) Merger, Acquisition and Disposals, Etc.. Neither the Parent, the AGCO Seller nor the Master Servicer shall merge or consolidate with or into, or convey, transfer, lease or otherwise dispose of (whether in one transaction or in a series of transactions) all or
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any material part of its assets (whether now owned or hereafter acquired) to, or acquire all or any material part of the assets of, any Person if (i) such merger, consolidation, conveyance, transfer, lease, other disposition or acquisition would have a Material Adverse Effect and (ii) in the case of a merger or consolidation, the resulting entity would not assume all of the obligations of the Parent, the AGCO Seller or the Master Servicer (as applicable) under the Transaction Documents.

(i) Deposits. The AGCO Seller shall not deposit or otherwise credit, or permit any Obligor or any other Person to deposit or otherwise credit, to the Programme Purchaser Collection Account, any cash or payment item other than pursuant to this Agreement.

(j) Powers of Attorney. The AGCO Seller shall not revoke or attempt to revoke any Power of Attorney granted by it in connection with this Agreement until the date upon which the Aggregate Unpaids have been indefeasibly reduced to zero (and, as soon as reasonably practicable following such date the Programme Purchaser shall return such Powers of Attorney to the AGCO Seller).

ARTICLE VI

ADMINISTRATION AND COLLECTION

SECTION 6.1 Designation of Master Servicer.

(a) The AGCO Seller hereby acknowledges that the servicing, administration and collection of the Purchased Receivables shall be conducted by the Person appointed by the Programme Purchaser as the "Master Servicer" from time to time in accordance with this Section 6.1. AGCO Limited is hereby appointed by the Programme Purchaser as, and at all times (except as otherwise provided herein) agrees to perform the duties and obligations of, the Master Servicer as agent of the Programme Purchaser pursuant to the terms of this Agreement and the other Transaction Documents.

(b) The Programme Purchaser may, at any time following the occurrence of a Termination Event, appoint as Master Servicer any Person to succeed AGCO Limited or any successor Master Servicer as Master Servicer. Upon such appointment AGCO Limited or such successor Master Servicer shall be released from all further obligations under this Agreement and the other Transaction Documents, but only to the extent that such obligations relate to the function of Master Servicer under the terms of the Transaction Documents and on the understanding that any Person who incurs any liability whatsoever while acting as Master Servicer shall remain so liable regardless of whether such Person has been succeeded as Master Servicer by any other Person. AGCO Limited's appointment as Master Servicer hereunder shall terminate automatically upon the occurrence of an Insolvency Event in respect of AGCO Limited.

(c) The AGCO Seller, the Master Servicer and the Programme Purchaser hereby agree that, should the Programme Purchaser appoint any Person to succeed AGCO Limited as Master Servicer pursuant to clause (b) above, such appointment may be made on such terms and specifying such obligations and duties as the Programme Purchaser, in its sole discretion, thinks fit, provided, however, that any successor Master Servicer shall agree with each party hereto to apply all Available Collections as provided for in
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the order of priorities set out in Section 2.6 and Section 2.7, in accordance therewith. For the avoidance of doubt any such appointment by the Programme Purchaser shall not require the consent of AGCO Limited, the AGCO Seller or any Originator.

(d) In order to ensure that the Master Servicer can fulfil all of its duties and obligations under the Transaction Documents, the AGCO Seller hereby agrees that it shall fully co-operate with any reasonable request of the Master Servicer and provide any information that the Master Servicer deems necessary (acting reasonably) to ensure the timely and complete performance of its functions and duties herein. Without prejudice to the generality of the foregoing, the AGCO Seller expressly consents to the taking of all actions by the Master Servicer and to comply with any request of the Master Servicer that the Master Servicer deems necessary in order to permit the Master Servicer to perform its duties hereunder.

(e) The Master Servicer is hereby permitted (but not obliged) to delegate to each Originator, pursuant to the Receivables Transfer Agreement to which such Originator is a party, as a subservicer of the Master Servicer, all of its duties and responsibilities as Master Servicer under Sections 6.2 to 6.5 in respect of the Receivables sold by such Originator to the AGCO Seller under such Receivables Transfer Agreement. The Master Servicer is permitted (but not obliged) to delegate to the AGCO Seller, as a Subservicer of the Master Servicer, all of its duties and responsibilities as Master Servicer under Sections 6.2 to 6.5 with respect to the Receivables purchased by the AGCO Seller pursuant to the Receivables Transfer Agreements, so that such sections shall apply to the AGCO Seller as Subservicer, mutatis mutandis, as though the references therein to the Master Servicer were to the AGCO Seller as Subservicer and the references therein to Receivables were to Receivables purchased by the AGCO Seller pursuant to the Receivables Transfer Agreements. The Master Servicer may, at any time, terminate the delegation of its duties and responsibilities under this Agreement or any Receivables Transfer Agreement.

(f) Notwithstanding any delegation of the Master Servicer's duties under clause (d) above:

(i) the Master Servicer shall be and remain primarily liable to the Agent and the Programme Purchaser for the full and prompt performance of all duties and responsibilities of the Master Servicer under the Transaction Documents;

(ii) the Agent and the Programme Purchaser shall be entitled to deal exclusively with the Master Servicer in matters relating to the discharge by the Master Servicer of its duties and responsibilities under the Transaction Documents; and

(iii) the Agent and the Programme Purchaser shall not be required to give notice, demand or other communication to any Person other than the Master Servicer in order for communication to the Master Servicer and the Subservicers in respect thereof to be accomplished.

(g) AGCO Limited, at all times that it is the Master Servicer, shall be responsible for providing to the Subservicers any notice given under this Agreement.
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(h) Without the prior written consent of the Programme Purchaser (such consent not to be unreasonably withheld or delayed):

(i) AGCO Limited shall not be permitted to delegate any of its duties or responsibilities as Master Servicer to any Person other than the AGCO Seller and the Originators, and then, in each case, such delegation shall be limited to the activities of the Master Servicer hereunder as the same may relate to the Receivables purchased by the AGCO Seller under the Receivables Transfer Agreements or originated by such Originator, as the case may be; and

(ii) The Master Servicer shall procure that neither the AGCO Seller nor any Originator shall further delegate to any other Person any of the duties or responsibilities of the Master Servicer delegated to it hereunder or under a Receivables Transfer Agreement.

(i) If at any time the Programme Purchaser, in accordance with clause (b) above, designates as Master Servicer any Person other than AGCO Limited, then all duties and obligations delegated by the Master Servicer to the Subservicers pursuant to this Section 6.1 may, at the sole discretion of the Programme Purchaser, be terminated forthwith on written notice given by the Agent to the Master Servicer.

(j) On the date that a successor Master Servicer shall have been appointed by the Programme Purchaser pursuant to clause (b) above, all authority and power of the Master Servicer shall pass to and be vested in the successor Master Servicer (a "Service Transfer") and, without limitation, the Programme Purchaser and the Agent are each hereby directed, authorised and empowered (upon the failure of the Master Servicer to co-operate) to execute and deliver, on behalf of the Master Servicer, as attorney-in-fact or otherwise, all documents and other instruments upon the refusal of the Servicer to execute or to deliver such documents or instruments, and to do and to accomplish all other acts or things necessary or appropriate to effect the purposes of such Service Transfer and neither the Programme Purchaser nor the Agent shall incur any liability in connection with effecting such Service Transfer.

(k) The Master Servicer agrees to co-operate with the AGCO Seller, the Programme Purchaser, the Agent and any successor Master Servicer in effecting the termination of the responsibilities and rights of the Master Servicer to conduct its duties hereunder, including, without limitation, the transfer to the successor Master Servicer of all authority of the Master Servicer to service the Purchased Receivables (including without limitation, all authority over all Collections that shall, on the date of transfer, be held by the Master Servicer on deposit, or that have been deposited by the Master Servicer, in the AGCO Seller Account or any Originator's Account, or that shall thereafter be received with respect to the Purchased Receivables), and in assisting the successor Master Servicer.

(l) Upon a Service Transfer, the terminated Master Servicer shall promptly:

(i) assemble all of its documents, instruments, and other records (including credit files, licenses (to the extent transferable), rights, copies of all relevant computer programs and any necessary licenses (to the extent transferable) for the use thereof, related material, computer tapes, disks, cassettes and data) that: (A) evidence or record Receivables sold and assigned to the Programme
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Purchaser; (B) are otherwise necessary to enable a successor Master Servicer to co-ordinate servicing of all such Purchased Receivables and to prepare and deliver Account Receivables Listings; and (C) are otherwise necessary to enable a successor Master Servicer to effect the immediate collection of such Purchased Receivables, with or without the participation of the Master Servicer, the AGCO Seller or any Originator; and

(ii) deliver the use of all of the foregoing documents, instruments and other records to the successor Master Servicer at a place designated by the successor Master Servicer,

provided, however, that the Master Servicer shall not be required, to the extent it has an ownership interest in any electronic records, computer software or licenses, to transfer, assign, set-over or otherwise convey such ownership interests to the successor Master Servicer. All costs and expenses incurred by the terminated Master Servicer, the Programme Purchaser, the Agent or any successor Master Servicer in connection with any Service Transfer shall be for the account of the terminated Master Servicer and to the extent any such costs or expenses are not so paid, then such Persons shall be entitled to be paid such items from amounts that would otherwise be distributable under Sections 2.6 and 2.7.

SECTION 6.2 Duties of the Master Servicer.

(a) The Master Servicer shall maintain and implement administrative and operating procedures (including, without limitation, an ability to recreate records evidencing the Purchased Receivables and identifying such Receivables in the event of the destruction of the originals thereof), and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables (including, without limitation, records adequate to permit the immediate identification of each Purchased Receivable and all Collections of and adjustments to each such Receivable). The Master Servicer shall give the Agent and the Programme Purchaser notice of any material change in the administrative and operating procedures referred to in the previous sentence.

(b) The Master Servicer shall keep a complete and accurate copy of each Offer Letter and each Account Receivables Listing delivered under the Receivables Purchase Agreement or, as the case may be, the Receivables Transfer Agreements.

(c) The Master Servicer shall, prior to the offer thereof hereunder, ascertain that each Offered Receivable is an Eligible Receivable.

(d) The Master Servicer shall ensure that each Offer Letter meets the Offer Letter Requirements and that, based upon the data set forth in each Account Receivables Listing, the provisions of Section 2.1(b) would not be breached following the purchase of any Receivables offered for sale in any Offer Letter.

(e) Following the delivery of an Obligor Notification to an Obligor, neither the AGCO Seller nor the Master Servicer shall, and they shall procure that no Originator (acting as Subservicer or otherwise) shall, amend, supplement or otherwise modify or cancel or revoke such Obligor Notification or any other payment instructions to such Obligor given in accordance with this Agreement and shall not instruct such Obligor to make
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payments in respect of Purchased Receivables to any account other than the account referred to in such Obligor Notification or such instructions.

(f) Neither the AGCO Seller nor the Master Servicer shall, and they shall procure that no Originator (acting as Subservicer or otherwise) shall, make any change to the Credit and Collection Policy which could reasonably be expected to affect adversely the collectibility of any of the Receivables or decrease the credit quality of any newly created Receivables. Neither the AGCO Seller nor the Master Servicer shall, and they shall ensure that no Originator (acting as Subservicer or otherwise) shall, extend, amend or otherwise modify the terms of any Purchased Receivable or any Contract related thereto any of which could be reasonably expected to affect adversely the collectability of any of the Purchased Receivables or the ability of any Originator or the AGCO Seller to repossess the Equipment or Parts relating to the Purchased Receivables.

(g) The Master Servicer shall not permit any Obligor or any other Person to deposit or otherwise credit any Collections other than to an Originator's Account, the AGCO Seller Account, the Programme Purchaser Collection Account or, following the occurrence of a Termination Event, such other account as the Agent may specify.

(h) The Master Servicer shall take or cause to be taken all such actions as may be necessary or advisable to collect each Purchased Receivable from time to time, all in accordance with applicable laws, rules and regulations, with reasonable care and diligence, and in all material respects in accordance with the Credit and Collection Policy.

(i) If at any time, a Receivable becomes a Defaulted Receivable and, in accordance with the Credit and Collection Policy, the relevant Originator would exercise any right of repossession or other retention of title rights in relation to the Equipment or Parts underlying such Receivable, the Master Servicer shall exercise those rights on behalf of the Programme Purchaser. On repossessing or otherwise recovering such Equipment or Parts, the Master Servicer shall, at its own expense, use all reasonable endeavours to sell such Equipment or Parts promptly at the best price reasonably obtainable. The Master Servicer shall hold any Equipment or Parts repossessed or recovered by it as a result of the exercise of any retention of title rights of the Programme Purchaser on trust for the Programme Purchaser pending sale and shall segregate such Equipment or Parts from its other goods, clearly identifying such Equipment or Parts as being the property of the Programme Purchaser.

(j) The Master Servicer shall administer the Collections in accordance with the procedures described in this Agreement. Any Collections received or deemed received, at any time, by any Originator, the AGCO Seller or any Subservicer shall be deemed to have been received by the Master Servicer, at such time, for all purposes of this Agreement. The Master Servicer shall, upon the reasonable request of the Agent, segregate, in a manner acceptable to the Agent (acting reasonably), all cash constituting Collections and all cheques, Promissory Notes, and other instruments received by it which evidence Purchased Receivables and the proceeds thereof constituting Collections, received by it from time to time, from the general funds of each of the Master Servicer, the AGCO Seller, the Originators and the Subservicers prior to the remittance thereof to the Programme Purchaser in accordance with this Agreement. If the Master Servicer is required to segregate Collections, cheques,
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Promissory Notes and other instruments evidencing Purchased Receivables pursuant to the preceding sentence, the Master Servicer shall segregate and deposit in an account in the name of the Agent acting for the Programme Purchaser with a bank designated by the Agent such Collections, cheques, Promissory Notes and other instruments on the first Business Day following receipt by the Master Servicer thereof, duly endorsed or with duly executed instruments of transfer.

(k) The Master Servicer may procure that each Originator shall, in accordance with the Credit and Collection Policy, extend the maturity of any Purchased Receivable or adjust the Outstanding Balance of any Purchased Receivable as the Master Servicer may determine to be appropriate to maximise Collections thereof; provided, however, that such extension or adjustment shall not alter the status of such Purchased Receivable as a Delinquent Receivable or Defaulted Receivable or limit the rights of the Programme Purchaser under this Agreement. Anything to the contrary contained herein notwithstanding, the Programme Purchaser (or the Agent acting on its behalf) shall have the absolute and unlimited right to direct the Master Servicer to commence or settle any legal action with respect to any Purchased Receivable or to foreclose upon or repossess any Related Assets in respect thereof, provided that the Master Servicer shall not be required to undertake any action that is unlawful in nature.

(l) The Master Servicer shall hold, as custodian for the Programme Purchaser, all Records that evidence or relate to the Purchased Receivables, the related Contracts and Related Assets or that are otherwise necessary or desirable to collect the Purchased Receivables and shall, as soon as practicable upon demand of the Programme Purchaser (or the Agent acting on its behalf), deliver or make available to the Programme Purchaser, all such Records, at a place selected by the Programme Purchaser (or the Agent acting on its behalf).

(m) The Master Servicer shall, unless otherwise instructed by the Agent, to the extent permitted by law and as agent of the Programme Purchaser (and in the name of the Programme Purchaser), be obliged to enforce the Programme Purchaser's rights before any court with respect to the enforcement of any Purchased Receivables or Related Assets.

SECTION 6.3 Collection Actions.

(a) Each of the AGCO Seller and the Master Servicer agrees that, from time to time, upon a reasonable request of the Programme Purchaser or the Agent, it shall:

(i) take such actions as the Programme Purchaser or the Agent deems necessary or desirable (in each case acting reasonably) to cause all cash constituting Collections and all cheques and other instruments evidencing Purchased Receivables and any Related Assets to come into the possession of the Programme Purchaser or the Agent rather than the AGCO Seller, any Originator or the Master Servicer;

(ii) transfer all cash constituting Collections received or deemed received (in accordance with the terms hereof) by the Master Servicer, the AGCO Seller, any Originator or any Subservicer to such accounts as the Programme Purchaser may from time to time specify, with such frequency as the Programme Purchaser may require (acting reasonably); and
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(iii) endorse the Programme Purchaser's name on cheques and other instruments representing Purchased Receivables.

SECTION 6.4 Responsibilities of the AGCO Seller, the Originators and the Master Servicer.

Anything herein to the contrary notwithstanding, the exercise by the Programme Purchaser of its rights hereunder shall not release the AGCO Seller, any Originator, or any Obligors from any of its duties or obligations with respect to Purchased Receivables or the related Contracts, as applicable. Neither of the Programme Purchaser, the Agent nor any Funding Source shall have any obligation or liability with respect to any Purchased Receivables, related Contracts, or Related Assets nor shall any of them be obliged to perform any obligations of the Originators thereunder or in respect thereof.

SECTION 6.5 Reports.

On each Reporting Date and, following a Potential Termination Event or a Termination Event, at such other times as the Agent may request, the AGCO Seller shall, and the Master Servicer shall procure that the AGCO Seller shall, prepare and forward to the Programme Purchaser Account Receivables Listings for the immediately preceding Reporting Period (or the period of time from the date of delivery of the last Account Receivables Listing, if sooner). The Master Servicer shall provide the AGCO Seller with assistance in such preparation.

SECTION 6.6 Master Servicer Fee.

The Master Servicer shall be entitled to payment of the Master Servicer Fee with respect to its duties hereunder in respect of each Discount Period on the Settlement Date immediately following the end of such Discount Period. The Master Servicer shall be entitled to pay itself all outstanding Master Servicer Fees, subject to the amount of Collections available for the purpose pursuant to the terms and priorities set-forth in Section 2.6 and Section 2.7 and subject, in any event, to Section 11.10. The AGCO Seller shall reimburse the Master Servicer for any reasonable out of pocket expenses incurred by it in connection with this Agreement.

SECTION 6.7 Interim Credit and Collection Policy.

To allow for temporary adverse conditions in the agricultural market, the Master Servicer agrees, and agrees to procure that each Originator agrees, where applicable, that during the period from the Signing Date to and including the date falling six months after the Signing Date, it shall not write-off any Purchased Receivables unless:

(a) any payment due to be made by the Obligor thereof, or any part of such payment, remains unpaid for a period of 91 days or more from the originally scheduled due date for such payment; or

(b) if an Insolvency Event has occurred in respect of such Obligor, either a period of six calendar months after the occurrence of such Insolvency Event has expired or, if such Insolvency Event occurred as a result of the liquidation, winding-up, reorganisation (other than a solvent reorganisation), arrangement, adjustment, protection, relief or composition of its debts (or any analogous event under the relevant jurisdiction) (each, a "Bankruptcy") such Bankruptcy has been fully and finally completed and all assets of such Obligor have been distributed.
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SECTION 6.8 Conclusion of Contracts.

The parties hereto acknowledge and agree that nothing in the Transaction Documents confers authority upon the Programme Purchaser, and the Programme Purchaser is not conferred with authority, to conclude any Contract in its own name for the sale of Equipment or Parts.

ARTICLE VII

TERMINATION EVENTS

SECTION 7.1 Termination Events.

The occurrence of any one or more of the following events shall constitute a

Termination Event:

(a) Payments, Covenants and Agreements. The Parent, the AGCO Seller, the Master Servicer, any Subservicer, or any Originator shall fail:

(i) to make any payment or deposit required hereunder or under any Receivables Transfer Agreement to which it is a party when due and such failure shall remain unremedied for three European Business Days; or

(ii) to perform or observe in any material respect any term, covenant or agreement hereunder (other than as referred to in clause (i) or clause (ii) above) and such failure shall remain unremedied for ten European Business Days.

(b) Account Receivables Listing. The AGCO Seller shall fail to deliver on any Reporting Date a duly completed Account Receivables Listing on such Reporting Date and such failure shall remain unremedied for three European Business Days; or

(c) Representations and Warranties. Any representation, warranty, certification or statement made by the Parent, the AGCO Seller, any Originator, the Master Servicer or any Subservicer in this Agreement, any other Transaction Document to which any of them is a party or in any other document delivered pursuant hereto or thereto, shall prove to have been incorrect when made or deemed made and, if capable of remedy, to have remained incorrect for three Business Days thereafter.

(d) Insolvency Proceedings. An Insolvency Event shall occur in respect of the Parent, the AGCO Seller, any Originator, any Subservicer or the Master Servicer.

(e) Indebtedness. Indebtedness (other than to another Group Company) of any one or more of the Parent, the AGCO Seller, any Originator or the Master Servicer (whether individually or collectively) having an aggregate principal amount equal to or more than US$10,000,000 (ten million US Dollars) or the foreign currency equivalent thereof at any time has been declared to be or otherwise has become due and payable prior to its scheduled maturity date.

(f) Judgment. Any judgment or decree is entered against the Parent, the AGCO Seller, any Originator, the Master Servicer or any Subservicer in an amount which, when aggregated with any other undischarged judgments or decrees against the Parent, the AGCO Seller, any Originator, the Master Servicer or any Subservicer is in excess of US$10,000,000 (ten million US Dollars).
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(g) Laws. The Master Servicer shall at any time be prohibited by any relevant law from acting as Master Servicer hereunder and no replacement Master Servicer satisfactory to the Agent (acting reasonably) has been appointed within fifteen European Business Days.

(h) Resignation of Master Servicer. The Master Servicer, at any time, voluntarily resigns from its role as Master Servicer and, at such time, an Affiliate of the Master Servicer acceptable to the Agent (acting reasonably) has not been appointed as a replacement Master Servicer.

(i) Rating of Parent. The Parent is rated lower than BB+ by S&P or lower than Ba2 by Moody's.

(j) Enforceability. At any time any Receivables Transfer Agreement, the Receivables Purchase Agreement or any other Transaction Document to which any Originator, the AGCO Seller, the Master Servicer or the Parent is a party ceases to be the legally valid, binding or enforceable obligation of any Originator, the AGCO Seller, the Master Servicer or the Parent or any sale and assignment, assignment, Subrogation, Endorsement or other transfer of Receivables or Related Assets under a Receivables Transfer Agreement or the Receivables Purchase Agreement is not or ceases to be legally valid, binding or enforceable.

(k) Ownership of Receivables. The Programme Purchaser or, as the case may be, the AGCO Seller (prior to any sale thereof hereunder) shall cease to have a fully perfected ownership interest in the Purchased Receivables or the ability to obtain unilaterally such a fully perfected ownership interest, free from any Adverse Claim.

(l) Average Payment Rate. The Average Payment Rate shall at any time be less than 29%.

(m) Average Delinquency Ratio. The Average Delinquency Ratio shall at any time be more than 9%.

(n) Average Net Loss Ratio. The Average Net Loss Ratio shall at any time be more than 2%.

(o) Average Dilution Ratio. The Average Dilution Ratio shall at any time be more than 9%.

(p) Financial Triggers. The Parent's Consolidated Tangible Net Worth, as of the final day of any fiscal quarter of the Parent, is less than 85% of its Consolidated Tangible Net Worth as at 31 March 2001.

SECTION 7.2 Rights Following a Termination Event

(a) Following the occurrence of a Termination Event (and not before) (but without prejudice to the authority granted to the AGCO Seller by any French Originator in a French Receivables Transfer Agreement, or to the Programme Purchaser in this Agreement, to endorse Promissory Notes or direct such Promissory Notes to be held by a Promissory Note Collecting Bank) the AGCO Seller hereby irrevocably authorises the Programme Purchaser and agrees that the Programme Purchaser shall be entitled to authorise any other Person (including, but not limited to, the Agent):
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(i) to deliver Obligor Notifications to any Obligor or such other notifications to Obligors as the Programme Purchaser may deem necessary from time to time; and

(ii) exercise its rights under the Powers of Attorney; and

(iii) appoint a replacement Master Servicer pursuant to Section 6.1(b).

(b) The AGCO Seller agrees that from time to time following the occurrence of a Termination Event, at its expense, it shall promptly execute and deliver all instruments and documents, and take all actions, that may be necessary, or that the Programme Purchaser or the Agent may request:

(i) to vest legal title to any Purchased Receivable and the Related Assets irrevocably in the Programme Purchaser;

(ii) to protect or more fully evidence the interests of the Programme Purchaser in the Purchased Receivables and Related Assets; and

(iii) to enable the Programme Purchaser to exercise and enforce its rights and remedies hereunder, and to take such other action necessary to perfect, protect or more fully evidence the interest of the Programme Purchaser as the Agent may reasonably request.

(c) The Master Servicer and the AGCO Seller agree that at all times following the occurrence of a Termination Event they shall procure that, and shall take all steps necessary or reasonably requested by the Programme Purchaser or the Agent to ensure that, the Originators and all Obligors of Purchased Receivables shall pay all Collections on Purchased Receivables to such account or accounts at such bank or banks as the Programme Purchaser or the Agent may from time to time direct.

ARTICLE VIII

INDEMNIFICATION

SECTION 8.1	Indemnities by the AGCO Seller.

Without limiting any other rights which the Agent or the Programme Purchaser may have hereunder or under applicable law, the AGCO Seller hereby agrees to indemnify the Agent, the Programme Purchaser and each Funding Source and their assigns, and each of their respective directors, officers, employees, agents and attorneys (all of the foregoing being collectively referred to as "Indemnified Parties") from and against any and all damages, losses, claims, taxes, liabilities and related costs and expenses, including reasonable attorneys' fees (which attorneys may be employees of the Agent, the Programme Purchaser or such Funding Source) and disbursements (all of the foregoing being collectively referred to as "Indemnified Amounts") awarded against or incurred by any of them arising out of or resulting from:

(a) the sale of any Receivable under this Agreement or a Receivables Transfer Agreement which is not at the date of purchase an Eligible Receivable;

(b) reliance on any representation or warranty made or deemed made by the Parent, the AGCO Seller, any Originator, the Master Servicer or any Subservicer or any of their
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respective officers under or in connection with any Transaction Document which shall have been false or incorrect in any material respect when made or deemed made or delivered;

(c) the failure by the Parent, the AGCO Seller, any Originator, the Master Servicer or any Subservicer to comply with any term, provision or covenant contained in any Transaction Document, or with any applicable law, rule or regulation with respect to any Receivable, the related Contract or the nonconformity of any Receivable or the related Contract with any such applicable law, rule or regulation;

(d) the failure to vest and maintain vested in the Programme Purchaser or to transfer to the Programme Purchaser ownership of the Receivables and the other Related Assets which are, or are purported to be, sold by the AGCO Seller hereunder or by an Originator to the AGCO Seller pursuant to a Receivables Transfer Agreement, in each case free and clear of any Adverse Claim whether existing at the time of the purchase of any such Receivable or at any time thereafter (other than Adverse Claims created in favour of the Programme Purchaser hereunder);

(e) the failure by the Parent, the AGCO Seller or the Master Servicer to make any payment required on its part to be made hereunder;

(f) the failure to file, or any delay in filing, instruments or documents under the laws of any applicable jurisdiction or other applicable laws with respect to any Receivables and other Related Assets which are, or are purported to be, sold by the AGCO Seller hereunder, whether at the time of purchase hereunder or at any subsequent time;

(g) any dispute, claim, offset or defence (other than the discharge in bankruptcy or similar proceeding of an Obligor) of an Obligor to the payment of any Receivable which is, or is purported to be sold by the AGCO Seller hereunder (including, without limitation, a defence based on such Receivable or the related Contract not being a legal, valid and binding obligation of such Obligor enforceable against it in accordance with its terms), or any other claim resulting from the sale of the merchandise or services related to such Receivable or the furnishing or failure to furnish such merchandise or services;

(h) any failure by the Parent, the AGCO Seller or the Master Servicer to perform its respective duties or obligations in accordance with the provisions of this Agreement or any failure by any Originator to perform its respective duties under the Contracts;

(i) any products liability claim or personal injury or property damage suit or other similar or related claim or action of whatever sort arising out of or in connection with goods and/or merchandise which are the subject of any Receivable or Contract;

(j) the failure to pay when due any taxes, including without limitation, sales, excise or personal property taxes payable in connection with any Receivable and Related Assets;

(k) the commingling of Collections of any Purchased Receivables and Related Assets at any time with other funds;
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(l) any investigation, litigation or proceeding related to this Agreement or any Receivables Transfer Agreement or the use of proceeds of purchases or the ownership by the Programme Purchaser of any Receivables and Related Assets except any such investigation, litigation or proceeding arising from the gross negligence or wilful misconduct of the Programme Purchaser or breach by the Programme Purchaser of any of its obligations hereunder;

(m) any attempt by any Person to void or otherwise avoid any transfer of a Receivable or Related Asset from the AGCO Seller to the Programme Purchaser under any statutory provision or common law or equitable; or

(n) the failure of the AGCO Seller, any Originator or any Subservicer or any of their respective agents, representatives or employees to remit to the Master Servicer Collections of Purchased Receivables and Related Assets remitted to the AGCO Seller, such Originator or such Subservicer, or any such agent, representative or employee, as applicable.

SECTION 8.2 Indemnification by the Master Servicer.

Without limiting any other rights which the Programme Purchaser or the Agent may have hereunder or under any applicable law, the Master Servicer hereby agrees to indemnify each Indemnified Party from and against any and all Indemnified Amounts awarded against or incurred by any of them arising out of or as a result of any of the matters described below:

(a) the sale of any Receivable under this Agreement or a Receivable Transfer Agreement which is not at the date of purchase an Eligible Receivable;

(b) any representation or warranty made by the Master Servicer (or any officers of the Master Servicer) under or in connection with this Agreement, any other Transaction Document or any other information or report delivered by the Master Servicer pursuant hereto or thereto, which shall have been false or incorrect in any respect when made or deemed made;

(c) the failure by the Master Servicer to comply with any applicable law, rule or regulation with respect to any Purchased Receivable;

(d) the failure by the Master Servicer to make any payment required on its part to be made hereunder;

(e) any failure by the Master Servicer to perform its duties and obligations in accordance with the provisions of this Agreement or any other Transaction Document; or

(f) the commingling of Collections of Purchased Receivables at any time with other funds.

SECTION 8.3 Limitations on Indemnifications and Mitigation.

(a) The AGCO Seller shall be under no liability under Section 8.1 and the Master Servicer shall be under no liability under Section 8.2 to pay:

(i) Indemnified Amounts to the extent final judgment of a court of competent jurisdiction holds such Indemnified Amounts resulted from gross negligence
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or wilful misconduct on the part of the Indemnified Party

seeking indemnification;

(ii) Indemnified Amounts to the extent the same constitute losses solely by reason of the Receivables being uncollectible on account of the insolvency, bankruptcy or lack of creditworthiness of the related Obligor (as distinguished from losses arising in respect of any representation, warranty or covenant made by the Master Servicer or the AGCO Seller where applicable hereunder);

(iii) taxes imposed by the jurisdiction in which such Indemnified Party's principal executive office is located, on or measured by the overall net income of such Indemnified Party; or

(iv) except with respect to any claim arising out of the wilful misconduct or negligence of the AGCO Seller or the Master Servicer, Indemnified Amounts constituting punitive, special or consequential damages,

provided, however, that nothing contained in Section 8.1 or Section 8.2 shall limit the liability of the AGCO Seller or the Master Servicer or limit the recourse of the Indemnified Parties to the AGCO Seller or the Master Servicer for amounts otherwise specifically provided to be paid by the AGCO Seller or, as the case may be, the Master Servicer under the terms of this Agreement.

(b) If the AGCO Seller becomes obliged to indemnify the Programme Purchaser or the Agent under Section 8.1 or the Master Servicer becomes obliged to indemnify the Programme Purchaser or the Agent under Section 8.2, the Programme Purchaser or the Agent, as applicable, shall use its reasonable efforts to take such steps as, in its opinion, would minimise the liability of the AGCO Seller or the Master Servicer, as applicable, thereunder, provided that the Programme Purchaser and the Agent have been indemnified in full for all costs and expenses that they may incur in taking such steps and no such steps shall be required to be taken if, in the opinion of the Programme Purchaser or the Agent, such steps would be disadvantageous to the Programme Purchaser or the Agent.

SECTION 8.4 Other Costs and Expenses.

In addition to the rights of indemnification granted to the Programme Purchaser, the Agent and the Indemnified Parties under Sections 8.1 and 8.2, the AGCO Seller agrees to pay on demand all reasonable costs and expenses of the Programme Purchaser and the Agent incurred in connection with the preparation, execution, delivery, administration (including periodic auditing as envisaged in Section 5.1(e)), amendment or modification of, or any waiver or consent issued in connection with, this Agreement and any Receivable Transfer Agreement and the other documents to be delivered hereunder or in connection herewith, including, without limitation, the reasonable fees and out-of-pocket expenses of counsel for the Programme Purchaser and the Agent with respect thereto, and with respect to advising the Programme Purchaser, any Funding Sources and the Agent as to their respective rights and remedies under this Agreement and the Receivable Transfer Agreements and the other documents to be delivered hereunder and thereunder or in connection herewith and therewith, and all out of pocket costs and expenses, if any (including reasonable counsel fees and expenses), incurred by the Agent and the Programme Purchaser in connection with the
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enforcement of this Agreement and the Receivable Transfer Agreements and the other documents to be delivered hereunder and thereunder or in connection herewith and therewith, including any restructuring or workout of this Agreement any such Receivable Transfer Agreement or such documents, or the administration of this Agreement following a Termination Event.

SECTION 8.5 No Indemnity to Master Servicer or Subservicer.

It is acknowledged and agreed as between the Master Servicer, each Subservicer (if any) and the Programme Purchaser that the Master Servicer and Subservicers, as applicable, shall not be entitled in any capacity to be indemnified out of any Purchased Receivables and Related Assets or any Collections in respect thereof, or to receive from the Programme Purchaser (save as expressly provided in this Agreement) any fees, expenses or other amounts which they are entitled to receive from, or are payable to them by any party pursuant to this Agreement or any other costs, charges, expenses, liabilities, losses, damages, actions, proceedings, claims, judgments, costs or disbursements which may be incurred, suffered or payable by, or imposed or asserted on, the Master Servicer or any Subservicer, as applicable (in any capacity), in connection with the performance by them of duties and functions under this Agreement or any other Transaction Document or any other action taken by or on behalf of the Programme Purchaser (other than a breach of its obligations hereunder) and that, save as provided by this Agreement and the Receivable Transfer Agreements, the Programme Purchaser shall not have any liability whatsoever to the Master Servicer or any Subservicer, as applicable (in any capacity), for any of the foregoing. Each of the Master Servicer and any Subservicer (in any capacity), unconditionally and irrevocably undertakes to, and agrees with, the other parties that it will not attempt to set-off or withhold any amounts received or recovered relating to the Purchased Receivables pursuant to this Agreement against any amounts due and payable to it by any of them and that if, the foregoing notwithstanding, it does in fact set-off or withhold any such amount it will forthwith pay an amount equal to the amount set-off or withheld to the relevant party.

SECTION 8.6 Payment of Indemnified Amounts.

Provided that no Termination Event has occurred and is continuing, all amounts payable under and pursuant to this Article VIII shall be paid on the Settlement Date immediately following the date the Programme Purchaser or the Agent makes written demand therefor or if the immediately following Settlement Date occurs less than 10 Business Days after the date of such demand, the next following Settlement Date, provided that if, after the date of such demand either or both of the Settlement Dates contemplated in this Section 8.6 will not occur, the amounts contemplated in this Section 8.6 shall be paid no later than 45 Business Days after the date of such demand. If a Termination Event has occurred and is continuing, all amounts payable under and pursuant to this Article VIII shall become immediately due and payable upon demand being made by the Programme Purchaser or Agent.

ARTICLE IX

PERFORMANCE GUARANTEE

SECTION 9.1 Guarantee of Performance of Obligations.

The Parent hereby guarantees to the Agent and the Programme Purchaser the full and punctual (a) performance by the AGCO Seller and the Master Servicer of all of the obligations of the AGCO Seller and the Master Servicer, respectively, other than their
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respective payment obligations, under and pursuant to each Transaction Document to which they are, respectively, a party and each other document executed and delivered by any of them pursuant thereto, including, without limitation, any such obligation that the AGCO Seller or the Master Servicer fails to fulfil when due by reason of any breach by any Originator or Subservicer of any of their respective obligations under the Transaction Documents to which they are, respectively, a party and (b) payment by the AGCO Seller and the Master Servicer of any amounts due and payable by the AGCO Seller and the Master Servicer respectively under Section 2.8 and Section 2.9 (collectively, the "Obligations"). The guarantee made by the Parent pursuant to this Article IX (this "Guarantee") is an absolute, unconditional and continuing guarantee of the full and punctual performance of all of the Obligations of the AGCO Seller and the Master Servicer and is in no way conditional upon any requirement that the Agent or the Programme Purchaser first attempt to collect any amounts owing by the AGCO Seller or the Master Servicer to the Programme Purchaser or resort to any collateral security, any balance of any deposit account or credit on the books of the Programme Purchaser in favour of the AGCO Seller, the Master Servicer or any other Person or other means of obtaining payment. Should the AGCO Seller or the Master Servicer default in the performance of any of the Obligations, the Agent or the Programme Purchaser may cause the immediate performance by the Parent of the Obligations and cause any payment Obligations to become forthwith due and payable to the Programme Purchaser or the Agent without demand or notice of any nature (other than as expressly provided herein), all of which are expressly waived by the Parent.

SECTION 9.2 Parent's Further Agreements to Pay.

The Parent further agrees, as the principal obligor and not as a guarantor only, to pay to the Agent and the Programme Purchaser, forthwith upon demand in funds immediately available to the Agent and the Programme Purchaser, all reasonable costs and expenses (including court costs and legal expenses) incurred or expended by them in connection with this Agreement, together with interest on amounts recoverable under this Guarantee at a rate equal to the Base Rate from time to time in force plus 2% per annum.

SECTION 9.3 Waivers by Parent: Agent's and Programme Purchaser's Freedom to Act.

The Parent waives notice of acceptance of this Guarantee, notice of any action taken or omitted by the Agent or the Programme Purchaser in reliance on this Guarantee, and any requirement that the Agent or the Programme Purchaser be diligent or prompt in making demands under this Guarantee, giving notice of any Potential Termination Event, Termination Event, default or omission by the AGCO Seller or asserting any other rights of the Agent or the Programme Purchaser under this Guarantee. The Parent also irrevocably waives all defences that at any time may be available in respect of the Obligations by virtue of any statute of limitations, valuation, stay, moratorium law or other similar law now or hereafter in effect. Each of the Agent and the Programme Purchaser shall be at liberty, without giving notice to or obtaining the consent of the Parent, to deal with the AGCO Seller and the Master Servicer and with each other party who now is or after the date hereof becomes liable in any manner for any of the Obligations, in such manner as the Agent or the Programme Purchaser in its sole discretion deems fit, and to this end the Parent agrees that the validity and enforceability of this Guarantee shall not be impaired or affected by any of the following:
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(a) any extension, modification or renewal of, or indulgence with respect to, or substitutions for, the Obligations or any part thereof or any agreement relating thereto at any time;

(b) any failure or omission to enforce any right, power or remedy with respect to the Obligations or any part thereof or any agreement relating thereto, or any collateral securing the Obligations or any part thereof;

(c) any waiver of any right, power or remedy or of any Potential Termination Event or Termination Event or default with respect to the Obligations or any part thereof or any agreement relating thereto;

(d) any release, surrender, compromise, settlement, waiver, subordination or modification, with or without consideration, of any other obligation of any person or entity with respect to the Obligations or any part thereof;

(e) the enforceability or validity of the Obligations or any part thereof or the genuineness, enforceability or validity of any agreement relating thereto or with respect to the Obligations or any part thereof;

(f) the application of payments received from any source to the payment of any payment Obligations of the AGCO Seller or the Master Servicer, any part thereof or amounts which are not covered by this Guarantee even though the Programme Purchaser or the Agent might lawfully have elected to apply such payments to any part or all of such payment Obligations or to amounts which are not covered by this Guarantee;

(g) the existence of any claim, set-off or other rights which the Parent may have at any time against the AGCO Seller or the Master Servicer in connection herewith or with any unrelated transaction;

(h) any assignment or transfer of the Obligations or any part thereof; or

(i) any failure on the part of the AGCO Seller or the Master Servicer or any Originator to perform or comply with any term of any Transaction Document or any other document executed in connection therewith or delivered thereunder,

all whether or not the Parent shall have had notice or knowledge of any act or omission referred to in clauses (a) to (i) above.

SECTION 9.4 Unenforceability of Obligations Against the AGCO Seller or the Master Servicer.

Notwithstanding (a) any change of ownership of the AGCO Seller or the Master Servicer or the insolvency, bankruptcy or any other change in the legal status of the AGCO Seller or the Master Servicer; (b) the change in or the imposition of any law, decree, regulation or other governmental act when due of the Obligations; (c) the failure of the AGCO Seller or the Master Servicer or the Parent to maintain in full force, validity or effect or to obtain or renew when required all governmental and other approvals, licenses or consents required in connection with the Obligations or this Guarantee, or to take any other action required in connection with the performance of all obligations pursuant to the Obligations or this Guarantee; or (d) if any of the moneys included in the Obligations have become irrecoverable from the AGCO Seller or the Master Servicer for any other reason other than final payment in
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full of the payment Obligations in accordance with their terms, this Guarantee shall nevertheless be binding on the Parent. This Guarantee shall be in addition to any other guarantee or other security for the Obligations, and it shall not be rendered unenforceable by the invalidity of any such other guarantee or security. In the event that acceleration of the time for payment of any of the Obligations, such amounts then due and owing under the terms of any Transaction Document, or any other agreement evidencing, securing or otherwise executed in connection with the Obligations shall be immediately due and payable by the Parent.

SECTION 9.5 Subrogation; Subordination.

The Parent shall not enforce or otherwise exercise any right of subrogation to any of the rights of any Programme Purchaser against the AGCO Seller or the Master Servicer and, notwithstanding anything to the contrary contained herein, hereby waives all rights of subrogation (whether contractual, at law or in equity or otherwise) to the claims of the Programme Purchaser and the Agent against the AGCO Seller and the Master Servicer and all contractual, statutory or legal or equitable rights of contribution, reimbursement, indemnification and similar rights and claims which the Parent might now have or hereafter acquire against the AGCO Seller or the Master Servicer that arises from the existence or performance of the Parent's obligations hereunder. The Parent will not claim any set off or counterclaim against the AGCO Seller or the Master Servicer in respect of any liability of the Parent to the AGCO Seller or the Master Servicer. The Parent waives any benefit of and any right to participate in any collateral security which may be held by the Agent or the Programme Purchaser. The payment of any amounts due with respect to any indebtedness of the AGCO Seller or the Master Servicer now or hereafter owed to the Parent is hereby subordinated to the prior payment in full of all the Obligations. The Parent agrees that, after the occurrence of any default in the payment or performance of any of the Obligations, the Parent will not demand, sue for or otherwise attempt to collect any such indebtedness of the AGCO Seller or the Master Servicer to the guarantor until all of the Obligations shall have been paid and performed in full. If, notwithstanding the foregoing sentence, the Parent shall collect, enforce or receive any amounts in respect of such indebtedness while any Obligations are still unperformed or outstanding, such amounts shall be collected, enforced and received by the Parent as trustee for the Agent and the Programme Purchaser and be paid over to the Agent on account of the Obligations without affecting in any manner the liability of the Parent under the other provisions of this Guarantee. The provisions of this Section 9.5 shall be supplemental to and not in derogation of any rights and remedies of the Agent and the Programme Purchaser may at any time and from time to time enter into with the Parent.

SECTION 9.6 Termination of Guarantee.

The Parent's obligations under this Guarantee shall continue in full force and effect until all Obligations are finally paid and satisfied in full and this Agreement is terminated, provided that this Guarantee shall continue to be effective or shall be reinstated, as the case may be, if at any time payment or other satisfaction of any of the Obligations is rescinded or must otherwise be restored or returned upon the bankruptcy, insolvency, or reorganization of the AGCO Seller or the Master Servicer or otherwise, as though such payment had not been made or other satisfaction occurred, whether or not the Agent is in possession of this Guarantee. No invalidity, irregularity or unenforceability by reason of any insolvency or other similar law, or any law or order of any government or agency thereof purporting to reduce, amend or otherwise affect the Obligations shall impair, affect, be a defence to or claim against the obligations of the Parent under this Guarantee.
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SECTION 9.7 Effect of Insolvency.

This Guarantee shall survive the occurrence of any Insolvency Event with respect to the AGCO Seller and the Master Servicer.

SECTION 9.8 Set-off.

Regardless of the other means of obtaining payment of any of the Obligations, each of the Agent and the Programme Purchaser is hereby authorized at any time and from time to time, without notice to the Parent (any such notice being expressly waived by the Parent) and to the fullest extent permitted by law, to set off and apply such deposits and other sums against the obligations of the Parent under this Guarantee, whether or not the Agent or the Programme Purchaser shall have made any demand under this Guarantee and although such obligations may be contingent or unmatured.

SECTION 9.9 Taxes.

(a) All payments to be made by the Parent under this Guarantee shall be made free and clear of any deduction or withholding. If the Parent is required by law to make any deduction or withholding on account of tax or otherwise from any such payment, the sum due from it in respect of such payment shall be increased to the extent necessary to ensure that, after the making of such deduction or withholding, the Agent and the Programme Purchaser receive a net sum equal to the sum which they would have received had no deduction or withholding been made.

(b) If the Parent makes a payment under clause (a) above and the Programme Purchaser or the Agent (as applicable) determines that it has received or been granted a credit against or relief from or remission for or repayment of any tax paid by the Parent in respect of the deduction or withholding giving rise to such payment, the Programme Purchaser or the Agent (as applicable) shall, to the extent it can do so without prejudice to the retention of the amount of such credit, relief, remission or repayment, pay to the Parent such amount as the Programme Purchaser or the Agent (as applicable) shall have determined to be attributable to such deduction or withholding. Any payment made by the Programme Purchaser or the Agent under this clause (b) shall be conclusive evidence of the amount due to the Parent under this clause

(b) and shall be accepted by the Parent in full and final settlement of its rights of reimbursement under this clause (b). Nothing in this clause (b) shall interfere with the right of the Programme Purchaser and the Agent to arrange its affairs (including its tax affairs) in such manner as it thinks fit and, in particular, neither the Programme Purchaser nor the Agent shall be under any obligation to claim any credit, relief, remission or repayment from or against its corporate profits or similar tax liabilities in respect of the amount of such deduction or payment in priority to any other claims, reliefs, credits or deductions available to it. Neither the Programme Purchaser nor the Agent shall be obliged to disclose any information or computations relating to its tax affairs to any Person.

SECTION 9.10 Further Assurances.

The Parent agrees that it will from time to time, at the request of the Agent and the Programme Purchaser, provide to the Agent and the Programme Purchaser information relating to the business and affairs of the Parent as the Agent and the Programme Purchaser
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may reasonably request. The Parent also agrees to do all such things and execute all such documents as the Agent and the Programme Purchaser may consider necessary or desirable to give full effect to this Guarantee and to perfect and preserve the rights and powers of the Agent and the Programme Purchaser under this Guarantee.

ARTICLE X

ASSIGNMENTS; ACCESSION

SECTION 10.1 Assignments.

(a) Each of the Parent, the AGCO Seller, the Master Servicer and the Agent hereby agrees and consents to the complete or partial assignment by the Programme Purchaser of all of its rights under, interest in and title to the Purchased Receivables. The Parent, the AGCO Seller, the Master Servicer and the Agent also hereby agree to any transfer by the Programme Purchaser of all its rights and obligations under this Agreement to a special purpose vehicle administered by Rabobank International which conducts a business similar to that of the Programme Purchaser. Each of the Parent, the AGCO Seller and the Master Servicer hereby agrees that any transferee of the Programme Purchaser of all or any of the Purchased Receivables and/or its rights and obligations hereunder shall have all of the rights and benefits under this Agreement as if the term the "Programme Purchaser" explicitly referred to such Person, and no such transfer shall in any way impair the rights and benefits of the Programme Purchaser hereunder. The Parent, the AGCO Seller and the Master Servicer shall have the right to assign any of their respective rights and obligations under this Agreement to any other Group Company with the prior consent of the Agent (such consent not to be unreasonably withheld or delayed).

(b) Each of the Parent, the AGCO Seller and the Master Servicer hereby acknowledges that the Purchased Receivables may be assigned and sold, pledged or assigned by way of security or otherwise from time to time by the Programme Purchaser to any Funding Source and that any such Funding Source or an agent or trustee (acting on behalf of such Funding Source) may be entitled:

(i) subject to the terms of this Agreement, to take or refuse to take, or instruct the Programme Purchaser to take or refuse to take any and all actions which may be taken by the Programme Purchaser hereunder; and/or

(ii) assert, or instruct the Programme Purchaser to assert, any and all rights of the Programme Purchaser hereunder.

SECTION 10.2 Accession.

(a) The Parent may request that any of its wholly owned subsidiaries becomes an additional Originator. That subsidiary shall only become an additional Originator if:

(i) the Agent acting in its sole discretion on behalf of the Programme Purchaser approves the addition of that subsidiary as an Originator;

(ii) that subsidiary (A) if incorporated under the laws of Germany, France or Spain, enters into a Receivables Transfer Agreement with the AGCO Seller in such form as the Agent may require or

(B) if incorporated under any
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jurisdiction other than Germany, France or Spain, enters into an agreement with all the other parties hereto and each Originator amending and restating this Agreement and/or the Master Definitions Schedule and/or enters into such other agreements with such other parties for the purpose of such subsidiary becoming an Originator that the Agent may require, in each case in such form as the Agent may require;

(iii) no Potential Termination Event or Termination Event has occurred and is continuing or would occur as a result of that subsidiary becoming an additional Originator; and

(iv) the Programme Purchaser has received all the documents and legal opinions that it may request, each in form and substance satisfactory to the Agent.

ARTICLE XI

MISCELLANEOUS

SECTION 11.1 Waivers and Amendments.

(a) No failure or delay in exercising any power, right or remedy under this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such power, right or remedy preclude any other further exercise thereof or the exercise of any other power, right or remedy. The rights and remedies herein provided shall be cumulative and non-exclusive of any rights or remedies provided by law. Any waiver of this Agreement shall be effective only in the specific instance and for the specific purpose for which given.

(b) No provision of this Agreement may be amended, supplemented, modified or waived except in writing with the prior written consent of each of the parties hereto (in each case such consent not to be unreasonably withheld or delayed).

SECTION 11.2 Notices.

All communications and notices provided for hereunder shall be in writing (including bank wire, or electronic facsimile transmission or similar writing) and shall be given to the other parties to this Agreement at their respective Relevant Addresses. All such communications and notices shall be effective upon receipt, or in the case of notice by facsimile copy, when written communication of receipt is obtained, except that notices and communications to the Programme Purchaser pursuant to Article II shall not be effective until actually received. The Parent and the AGCO Seller each acknowledges that any obligation of the Programme Purchaser or the Agent to deliver any notice hereunder to it, shall be satisfied when the same is delivered to the Master Servicer.

SECTION 11.3 Protection of Programme Purchaser's Rights.

If the Parent, the AGCO Seller or the Master Servicer fails to perform any of their respective obligations hereunder, the Programme Purchaser may (but shall not be required to) perform, or cause performance of, such obligation and the Programme Purchaser's reasonable costs and expenses incurred in connection therewith shall be payable by the Parent, AGCO Seller or the Master Servicer, as the case may be.
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SECTION 11.4 Confidentiality.

(a) Except for the disclosures required under the terms of this Agreement and the other Transaction Documents, the Parent, the AGCO Seller and the Master Servicer shall maintain and shall cause each of their respective directors, employees, officers and agents to maintain and shall procure that each Originator shall maintain and shall cause each of their respective officers, employees, directors and agents to maintain the confidentiality of this Agreement and the other confidential proprietary information with respect to the Agent, the Programme Purchaser and each Funding Source and their respective businesses obtained by any of them in connection with the structuring, negotiating and execution of the transactions contemplated herein, except that the Parent, the AGCO Seller, the Master Servicer, each Originator and each of their respective directors, officers and employees may disclose such information to their respective external accountants and attorneys and as required by any applicable law or order of any judicial or administrative proceeding.

(b) Except for disclosures authorised pursuant to this clause (b), the Programme Purchaser and the Agent agree to maintain the confidentiality of any information that they are aware is not in the public domain in respect of the Parent, the AGCO Seller, the Master Servicer or any Originator. Anything herein to the contrary notwithstanding, the Parent, the AGCO Seller and the Master Servicer hereby consent to the disclosure of any non-public information with respect to them and each Originator respectively and in relation to the transactions contemplated by the Transaction Documents and/or the Purchased Receivables and the information provided hereunder or thereunder as applicable:

(i) by the Programme Purchaser and/or the Agent to any Funding Source or by any of such aforementioned Persons to each other;

(ii) by the Programme Purchaser, the Agent and/or any Funding Source to any prospective or actual assignee or participant of any of them; or

(iii) by the Programme Purchaser and/or the Agent to any Commercial Paper dealer or any entity organised for the purpose of purchasing, or making loans secured by, financial assets for which Rabobank International acts as the administrative agent and to any officers, directors, employees, outside accountants and attorneys of any of the foregoing,

provided that any Person disclosing such information pursuant to clauses (i), (ii) or (iii) of this clause (b) shall notify the Person receiving such information (the "Receiving Party") that such information is confidential in nature and shall use its reasonable endeavours to procure that the Receiving Party agrees to maintain the confidentiality of such information.

(c) In addition, the Programme Purchaser, the Agent and any Funding Source may disclose any such non-public information (i) pursuant to any law, rule, regulation, direction, request or order of any judicial, administrative or regulatory authority or proceedings (whether or not having the force or effect of law), (ii) to their respective external accountants and attorneys and (iii) to any rating agency and to officers, directors, employees, outside accountants and attorneys for any such rating agency.
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SECTION 11.5 Bankruptcy Petition.

Each of the Parent, the AGCO Seller and the Master Servicer hereby covenants and agrees that, prior to the date which is the later of (a) one year and one day after the payment in full of all outstanding Indebtedness of the Programme Purchaser and (b) one year and one day after the payment in full of the Commercial Paper issued by the Programme Purchaser, it shall not institute against, or join any other Person in instituting against, the Programme Purchaser any bankruptcy, reorganisation, arrangement, administration insolvency or liquidation proceedings, or similar proceedings under the laws of any jurisdiction.

SECTION 11.6 Governing Law and Jurisdiction

(a) This Agreement and, to the extent incorporated into, applied to or deemed repeated in this Agreement, the Master Definitions Schedule shall be governed by and construed in accordance with the laws of England and Wales, provided that (i) the provisions of Section 2.3 and the transfers of Receivables and Related Assets pursuant to the procedures described therein and any provisions of the Master Definitions Schedule to the extent they apply to or are incorporated into or are deemed repeated in Section 2.3 shall be governed by and construed in accordance with the laws of France, (ii) the provisions of Section 2.4 and the assignments of Receivables and Related Assets pursuant to the procedures described therein and any provisions of the Master Definitions Schedule to the extent they apply to or are incorporated into or are deemed repeated in Section 2.4 shall be governed by and construed in accordance with the laws of Germany, (iii) the provisions of Section 2.5 and the transfer and assignment of Receivables and Related Assets pursuant to the procedures described therein and any provisions of the Master Definitions Schedule to the extent they apply to or are incorporated into or are deemed repeated in Section 2.5 shall be governed by and construed in accordance with the laws of Spain and (iv) the choice of the laws of Germany, France, Spain and England and Wales referred to above shall not extend to matters which, pursuant to mandatory rules of private international law, are subject to the laws of any other jurisdiction.

(b) Each party to this Agreement irrevocably agrees that the courts of England and Wales shall have non-exclusive jurisdiction to hear and determine any suit, action or proceedings (including, without limitation, any third party or similar actions), and to settle any disputes, which may arise out of or in connection with this Agreement (respectively, "Proceedings" and "Disputes") and, for such purposes, irrevocably submits to the jurisdiction of such courts.

(c) Each party to this Agreement irrevocably waives any objection which it might at any time have to the courts of England and Wales being nominated as the forum to hear and determine any Proceedings and to settle any Disputes and agrees not to claim that the courts of England and Wales are not a convenient or appropriate forum.

SECTION 11.7 Integration; Survival of Terms.

(a) This Agreement and the other Transaction Documents and, to the extent incorporated into, applied to or deemed repeated in this Agreement or such other Transaction Documents, the Master Definitions Schedule contain the final and complete integration of all prior expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with
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respect to the subject matter hereof superseding all prior oral or written understandings.

(b) The provisions of Articles II and VIII and Sections 11.3, 11.4, 11.5, 11.10, 11.11 and 11.12 shall survive any termination of this Agreement.

SECTION 11.8 Counterparts and Severability.

This Agreement may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together shall constitute one and the same Agreement. Any provisions of this Agreement which are prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

SECTION 11.9 Characterisation.

It is the intention of the parties to this Agreement that each sale of Receivables hereunder or on the terms hereof shall constitute an absolute and irrevocable transfer of rights, which sale shall provide the Programme Purchaser with the full benefits of ownership of the Purchased Receivables. Except as specifically provided in this Agreement, each sale of a Receivable hereunder or on the terms hereof is made without recourse to the AGCO Seller and the AGCO Seller shall not be liable for the collectibility of the Receivable; provided, however, that:

(a) the AGCO Seller shall be liable to the Programme Purchaser for all representations, warranties and covenants made by it pursuant to the terms of this Agreement (including but not limited to the existence of a Purchased Receivable); and

(b) such sale does not constitute and is not intended to result in an assumption by the Programme Purchaser or any assignee thereof of any obligation of the AGCO Seller or any other Person arising in connection with the Purchased Receivables, the Related Assets, or the related Contracts, or any other obligations of the AGCO Seller.

SECTION 11.10 Limited Recourse.

Each of the Parent, the AGCO Seller and the Master Servicer agrees that its only recourse for the payment or repayment of any obligations owing to it by the Programme Purchaser hereunder or in connection with the Transaction Documents and the transactions contemplated hereby and thereby including but not limited to payments in respect of the Deferred Purchase Prices or Outstanding Deferred Purchase Prices in respect of any Receivables (other than French Receivables) and any refund of Subrogation Fees or the Outstanding Subrogation Fee with respect to any French Receivables shall in all events be limited to Collections which are available for payment of such amounts pursuant to Section 2.6 and Section 2.7. Each of the Parent, the AGCO Seller and the Master Servicer agrees that it shall not otherwise take or pursue any judicial proceedings or other actions, or join with any Person in taking or pursuing any such proceedings or actions, against the Programme Purchaser or its assets, or exercise any other right or remedy that it might otherwise have against the Programme Purchaser or its assets, other than in respect of Collections, for
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repayment of any obligations referred to in the immediately preceding sentence and that the Programme Purchaser shall not otherwise be liable for such obligations.

SECTION 11.11 Recourse Against Certain Parties.

No recourse under any obligation, covenant or agreement of the Programme Purchaser as contained in this Agreement shall be had against any incorporator, stockholder, Affiliate, officer, employee or director of the Programme Purchaser, by the enforcement of any assessment or by any legal or equitable proceeding, by virtue of any statute or otherwise; it being expressly agreed and understood that the agreements of the Programme Purchaser contained in this Agreement are solely corporate obligations of the Programme Purchaser, and that no personal liability whatsoever shall attach to or be incurred by the incorporators, stockholders, Affiliates, officers, employees or directors of the Programme Purchaser or any of them, under or by reason of any of the respective obligations, covenants or agreements of the Programme Purchaser contained in this Agreement, or implied therefrom, and that any and all personal liability of every such incorporator, stockholder, Affiliate, officer, employee or director of the Programme Purchaser or for breaches by the Programme Purchaser of any such obligation, covenant or agreement, which liability may arise either at common law or at equity, by statute or constitution, or otherwise, is hereby expressly waived as a condition of and in consideration for the execution of this Agreement. The provisions of this Section 11.11 shall survive the termination of this Agreement.

SECTION 11.12 Waiver by Agents.

The parties to this Agreement acknowledge and accept that this Agreement provides that certain of the parties hereto will, for certain purposes, act as the agent of one or more of the other parties hereto and that, whilst so acting as agent, such parties may also act as the counterparty to their principal for certain transactions effected pursuant to this Agreement. Each party hereto hereby irrevocably waives all and any rights to challenge any such transactions on the basis of any other party acting for the same transaction as its agent and as its counterparty in accordance with the terms of this Agreement.

SECTION 11.13 The Agent.

The parties to this Agreement hereby acknowledge that the Programme Purchaser has appointed and authorised the Agent to take such action as agent on its behalf and to exercise such powers under this Agreement as are delegated to the Agent by the terms of its administration agreement with the Agent, together with such powers as are reasonably incidental thereto, including, without limitation, the power and authority to take all action hereunder on behalf of the Programme Purchaser.

SECTION 11.14 Contracts (Rights of Third Parties) Act 1999.

Other than any Funding Source, any Affected Party (as defined in Section 2.11) or any Indemnified Party (as defined in Section 8.1), a Person who is not party to this Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy the benefit of any term of this Agreement.

IN WITNESS WHEREOF, the parties to this Agreement have caused this Agreement to be executed and delivered by their duly authorised officers on the date hereof.
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AGCO SERVICES LIMITED

By:

------------------------------

Name:

Title:

ERASMUS CAPITAL CORPORATION

By:

------------------------------

Name:

Title:

AGCO LIMITED

By:

------------------------------

Name:

Title:

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEEN BANK, B.A., trading as RABOBANK INTERNATIONAL, LONDON BRANCH


By:



By:


------------------------------

Name:

Title:


------------------------------

Name:

Title:



AGCO CORPORATION

By:

------------------------------

Name:

Title:
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SCHEDULE A

CONDITIONS PRECEDENT

General Conditions Precedent

1. This Agreement duly executed by the AGCO Seller, the Programme Purchaser, the Master Servicer, the Parent and the Agent.

2. The Master Definitions Schedule signed for identification purposes by AGCO Vertriebs, AGCO Fendt, AGCO France, AGCO Iberia, the AGCO Seller, the Master Servicer, the Agent and the Programme Purchaser.

3. A certificate of a director of the AGCO Seller attaching:

(a) a certified copy of the Certificate of Incorporation and Memorandum and Articles of Association of the AGCO Seller;

(b) a certified copy of the resolutions of the board of directors of the AGCO Seller approving the transactions contemplated by the Transaction Documents and authorising the AGCO Seller to execute the Transaction Documents to which it is a party and confirming that it has received advice that its use of the proceeds of the initial purchase of Receivables will not amount to financial assistance; and

(c) incumbency certificate of the AGCO Seller.

4. A certificate of a director of the Master Servicer attaching:

(a) a certified copy of the Certificate of Incorporation and Memorandum and Articles of Association of the Master Servicer;

(b) a certified copy of the resolutions of the board of directors of the Master Servicer approving the transactions contemplated by the Transaction Documents and authorising the Master Servicer to execute the Transaction Documents to which it is a party; and

(c) incumbency certificate of the Master Servicer.

5. A certificate of a duly appointed and authorised officer of the Parent attaching:

(a) a certified copy of the Certificate of Incorporation of the Parent;

(b) a certified copy of the By-laws of the Parent;

(c) a certified copy of the resolutions of the Parent approving the transactions contemplated by the Transaction Documents and authorising the Parent to execute the Transaction Documents to which it is a party; and

(d) incumbency certificate of the Parent.

6. Compliance Certificate.
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7. Power of Attorney from the AGCO Seller to the Programme Purchaser and the Agent.

8. Fee Letter issued by the AGCO Seller to the Programme Purchaser.

9. Sidley & Austin, London legal opinion as to, amongst other things, the enforceability of the Transaction Documents to the extent governed by English law.

10. Herbert Smith, London legal opinion as to, amongst other things, the due incorporation, capacity and authorisation of the AGCO Seller and the Master Servicer.

11. Legal opinion of counsel to the Parent as to, amongst other things, the due incorporation, capacity and authorisation of the Parent.

Originator Specific Conditions Precedent in Respect of AGCO France

12. AGCO France Receivables Transfer Agreement duly executed by AGCO France, the AGCO Seller, the Master Servicer and the Agent.

13. Account Mandate Letters duly executed by each of the Promissory Note Account Banks in respect of each of the accounts therewith that are notified by the Agent to the AGCO Seller.

14. A certificate of a director of AGCO France attaching:

(a) a certified copy of the by-laws (statuts) of AGCO France;

(b) a certified copy of the certificate of incorporation (extrait K-bis) of AGCO France from the registre du commerce et des societes;

(c) a certified copy of the minutes of the board of directors (conseil d'administration) of AGCO France authorising AGCO France to execute the Transaction Documents to which it is a party; and

(c) incumbency certificate of AGCO France.

15. Power of Attorney from AGCO France to the Programme Purchaser and the Agent.

16. Power of Attorney from the AGCO Seller to AGCO France (for the purposes of AGCO France endorsing promissory notes to the Programme Purchaser in the AGCO Seller's name).

17. Herbert Smith, Paris legal opinion as to, amongst other things, the due incorporation, capacity and authorisation of AGCO France, the enforceability of the Transaction Documents to the extent governed by French law and the nature of the sale of French Receivables under the Receivables Purchase Agreement and the AGCO France Receivable Transfer Agreement.

Originator Specific Conditions Precedent in Respect of AGCO Fendt

18. AGCO Fendt Receivables Transfer Agreement duly executed AGCO Fendt, the AGCO Seller, the Master Servicer and the Agent.
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19. A certificate of a partner of AGCO Fendt attaching:

(a) a certified excerpt from the commercial register (Handelsregister) of the applicable local court (Amtsgericht) in Germany relating to AGCO Fendt;

(b) a certified resolution of AGCO Fendt and of Fendt GmbH authorising the management of Fendt GmbH to enter into the transactions contemplated by the Transaction Documents in the name and on behalf of AGCO Fendt;

(c) a certified resolution of the Supervisory Board (Aufsichtsrat) of Fendt GmbH authorising and approving the entering of AGCO Fendt into the transactions contemplated by the Transaction Documents;

(d) incumbency certificate of AGCO Fendt.

20. Power of Attorney from AGCO Fendt to the Programme Purchaser and the Agent.

21. Freshfields Bruckhaus Deringer, Frankfurt legal opinion as to, amongst other things, the due incorporation or organisation, capacity and authorisation of AGCO Fendt, the enforceability of the Transaction Documents to the extent governed by German law and the nature of the sale of German Receivables under the Receivables Purchase Agreement and the AGCO Fendt Receivable Transfer Agreement.

Originator Specific Conditions Precedent in Respect of AGCO Vertriebs

22. AGCO Vertriebs Receivables Transfer Agreement duly executed by AGCO Vertriebs, the AGCO Seller, the Master Servicer and the Agent.

23. A certificate of a director of AGCO Vertriebs attaching:

(a) a certified excerpt from the commercial register (Handelsregister) of the applicable local court (Amtsgericht) in Germany relating to AGCO Vertriebs;

(b) a certified shareholders' resolution of AGCO Vertriebs authorising the management of AGCO Vertribes to enter into the transactions contemplated by the Transaction Documents and authorising AGCO Vertriebs to execute the Transaction Documents to which it is a party; and

(c) incumbency certificate of AGCO Vertriebs.

24. Power of Attorney from AGCO Vertriebs to the Programme Purchaser and the Agent.

25. Freshfields Bruckhaus Deringer, Frankfurt legal opinion as to, amongst other things, the due incorporation or organisation, capacity and authorisation of AGCO Vertriebs, the enforceability of the Transaction Documents to the extent governed by German law and the nature of the sale of German Receivables under the Receivables Purchase Agreement and the AGCO Vertriebs Receivables Transfer Agreement.
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Originator Specific Conditions Precedent in Respect of AGCO Iberia

26. AGCO Iberia Receivables Transfer Agreement duly executed by AGCO Iberia, the AGCO Seller, the Master Servicer and the Agent.

27. A certificate of a director of AGCO Iberia attaching:

(a) the constitutional documents of AGCO Iberia;

(b) a certified excerpt from the applicable commercial register in Spain, dated 11 April 2001 relating to AGCO Iberia;

(c) a certified copy of the resolutions of the board of directors of AGCO Iberia approving the transactions contemplated by the Transaction Documents and authorising AGCO Iberia to execute the Transaction Documents to which it is a party; and

(d) incumbency certificate of AGCO Iberia.

28. Power of Attorney from AGCO Iberia to the Programme Purchaser and the Agent.

34. Prol y Asociados, Madrid legal opinion as to, amongst other things, the due incorporation, capacity and authorisation of AGCO Iberia, the enforceability of the Transaction Documents to the extent governed by Spanish law and the nature of the sale of Spanish Receivables under the Receivables Purchase Agreement and the AGCO Iberia Receivable Transfer Agreement.
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================================================================================

MASTER DEFINITIONS SCHEDULE

DATED 11 APRIL, 2001

RELATING TO THE SECURITISATION OF EUROPEAN TRADE RECEIVABLES OF

AGCO S.A.

AGCO VERTRIEBS GMBH

AGCO GMBH & CO. OHG

AGCO IBERIA SA

ARRANGED BY

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.

TRADING AS

RABOBANK INTERNATIONAL, LONDON BRANCH

AS AGENT

================================================================================

SIDLEY & AUSTIN

1 THREADNEEDLE STREET

LONDON EC2R 8AW

TELEPHONE 020 7360 3600

FACSIMILE 020 7626 7937

REF:NDB/DPB/GR/16269/30140
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This Master Definitions Schedule (the "Master Definitions Schedule") has been signed on 11 April, 2001, for the purposes of identification, by the following parties:

(1) AGCO VERTRIEBS GmbH ("AGCO Vertriebs"), a Gesellschaft mit beschrankter Haftung incorporated under the laws of Germany;

(2) AGCO GmbH & Co OHG ("AGCO Fendt"), an Offene Handelsgesellschaft established under the laws of Germany (in its individual capacity and in its capacity as a Subservicer (as defined below));

(3) AGCO S.A. ("AGCO France"), a societe anonyme incorporated under the laws of France;

(4) AGCO IBERIA SA ("AGCO Iberia"), a Sociedad Anonima incorporated under the laws of Spain;

(5) AGCO SERVICES LIMITED, a company incorporated under the laws of England and Wales with registered number 509134 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF, England (the "AGCO Seller");

(6) AGCO LIMITED, a company incorporated under the laws of England and Wales with registered number 509133 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF, England (in its individual capacity and in its capacity as master servicer, the "Master Servicer");

(6) COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. trading as RABOBANK INTERNATIONAL, LONDON BRANCH, ("Rabobank International"), a cooperative banking organisation organised under the laws of the Netherlands (in its capacity as agent of the Programme Purchaser (as defined below), the "Agent"); and

(8) ERASMUS CAPITAL CORPORATION, a corporation incorporated under the laws of Delaware (the "Programme Purchaser").

ARTICLE I

DEFINITIONS

Except where otherwise stated or the context otherwise requires, the following terms shall have the following meanings:

"Acceptance Fee" means, in respect of each offer of Receivables by the AGCO Seller to the Programme Purchaser under the Receivables Purchase Agreement and by the applicable Originator to the AGCO Seller under a Receivables Transfer Agreement, a fee of (euro)1.00 payable by the Programme Purchaser to the AGCO Seller under the Receivables Purchase Agreement and by the AGCO Seller to such Originator under such Receivables Transfer Agreement.

"Account Mandate Letter" means a letter, in substantially the form set out in Exhibit VI, delivered or to be delivered by the Programme Purchaser to each Promissory Note Account Bank with respect to the account opened or to be opened by the Programme Purchaser at such bank for the purpose of collecting payments of the proceeds of Promissory Notes issued with
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respect to French Receivables which have been Endorsed by the relevant French Originator and by (or on behalf of) the AGCO Seller to the Programme Purchaser.

"Account Receivables Listing" means a data report to be provided by the AGCO Seller to the Agent under the Receivables Purchase Agreement and by each Originator to the AGCO Seller under the Receivables Transfer Agreement to which such Originator is a party in electronic form, in substantially the form initialled by the AGCO Seller and the Agent for identification purposes on or about the Signing Date. When used in, or in relation to the purchase of Receivables under, the Receivables Purchase Agreement or a Receivables Transfer Agreement, the term "Account Receivables Listing" means a data report delivered or required to be delivered under the Receivables Purchase Agreement or such Receivables Transfer Agreement, as the case may be, in connection with an offer of Receivables thereunder.

"Adjusted LIBO Rate" means, on any date, an interest rate per annum equal to the sum of the Liquidity Margin, the LIBO Rate and, if applicable, any Mandatory Costs on such date.

"Adverse Claim" means any lien, security interest, mortgage, hypothecation, charge, floating charge (or any promise or irrevocable mandate therefor) or encumbrance, attachment or delegation, or any similar right or claim under the laws of any jurisdiction or any other right or claim in, of or on any Person's assets or properties in favour of any other Person (including, but not limited to, any retention of title claims by any Person and any hypotheque, gage sur fonds de commerce, saisie-arret and delegation de creance).

"Affiliate" means any Person directly or indirectly controlling, controlled by, or under direct or indirect common control with, another Person or any Subsidiary of such other Person. A Person shall be deemed to control another Person if the controlling Person owns 40% or more of any class of equity voting securities of the controlled Person or possesses, directly or indirectly, the power to direct or cause the direction of the management or policies of the controlled Person, whether through ownership of stock or shares, by contract or otherwise.

"AGCO Fendt Accounts" means the account, no. 1153/005 BLZ 300 308 80 at Trinkhaus & Burkhardt, Konigsallee 21/23, 40212 Dusseldorf, Germany and each other account or accounts as AGCO Fendt designates as an "AGCO Fendt Account" with the prior written consent of the Agent.

"AGCO Fendt Receivables Transfer Agreement" means the receivables transfer agreement dated on or about the Signing Date between, inter alios, the AGCO Seller and AGCO Fendt.

"AGCO France Accounts" means each of the following accounts:

(a) the account, no. 30003 00790 00020500728 68 at Societe General, 4 Rue Saint-Laurent, 60026, Beauvais, France;

(b) the account, no. 30004 00108 00010004301 47 at Banque Nationale de Paris, 18, Rue du Docteur Gerard, 6000 Beauvais, France;

(c) the account, no. 41219 16010 00019345013 35 at Bank of America, 43-47 Avenue de la Grande Armee, 75782 Paris, France; and
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(d) each other account or accounts as AGCO France designates as an "AGCO France Account" with the prior written consent of the Agent.

"AGCO France Receivables Transfer Agreement" means the receivables transfer agreement dated on or about the Signing Date between, inter alios, the AGCO Seller and AGCO France.

"AGCO Iberia Accounts" means the account, no. 0182-5437-680100074485 at Banco Bilbao Vizcaya Argentaria (BBVA), Avda. De Espana, 22, 28220 Majadahonda, Madrid, Spain and each other account or accounts as AGCO Iberia designates as an "AGCO Iberia Account" with the prior written consent of the Agent.

"AGCO Iberia Receivables Transfer Agreement" means the receivables transfer agreement dated on or about the Signing Date between, inter alios, the AGCO Seller and AGCO Iberia.

"AGCO Seller Account" means the account, "AGCO SERVICESL TD", no. 34352138 at Bank of America of 1 Alie Street, London E1 8DE (Swift code BOFAGB22) and each other account or accounts as the AGCO Seller designates as an "AGCO Seller Account" with the prior written consent of the Agent.

"AGCO Vertriebs Accounts" means the account, no. 1153/005 BLZ 300 308 80 at Trinkaus & Burkhardt, Konigsallee 21/23, 40212 Dusseldorf, Germany and each other account or accounts as AGCO Vertriebs designates as an "AGCO Vertriebs Account" with the prior written consent of the Agent.

"AGCO Vertriebs Receivables Transfer Agreement" means the receivables transfer agreement dated on or about the Signing Date between, inter alios, the AGCO Seller and AGCO Vertriebs.

"Aggregate Unpaids" means, at any time, an amount equal to the sum of (i) the Capital at such time, plus (ii) the aggregate of any (A) Discount, (B) Master Servicer Fee (if the Master Servicer is not an Affiliate of the Parent at such time), (C) Fees and (D) Costs in respect of which the Programme Purchaser and such Master Servicer have not received Collections pursuant to Section 2.6 or Section 2.7 of the Receivables Purchase Agreement or payments from the AGCO Seller in respect of such amounts plus (iii) all other amounts payable (whether due or accrued but not yet due) by the AGCO Seller, the Master Servicer, each Originator and each Subservicer to the Programme Purchaser, the Agent and each Funding Source under the Receivables Purchase Agreement and each Receivables Transfer Agreement at such time.

"Alternative Rate" means an interest rate per annum equal to the Adjusted LIBO Rate and/or the Base Rate.

"Applied Collections" means, on any Settlement Date, the amount of Collections applied in or towards the payment of Purchase Price or Subrogation Price, pursuant to Section 2.6(a)(v) of the Receivables Purchase Agreement.

"Approved Country" means France, Germany, Spain and each other country agreed between the Master Servicer and the Agent in writing from time to time.
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"Average Delinquency Ratio" means, at any time, with respect to the Purchased Receivables of the RPA Pool, the sum of the Delinquency Ratios for such Purchased Receivables for the then three most recently-ended Reporting Periods, divided by three.

"Average Dilution Ratio" means, at any time, with respect to the Purchased Receivables of the RPA Pool, the sum of the Dilution Ratios for such Purchased Receivables for the then three most recently-ended Reporting Periods, divided by three.

"Average Historical Dilution Ratio" means, on a Reporting Date occurring in any calendar month (being the calendar month next following that of the Reporting Period to which such Reporting Date relates), the sum of the Dilution Ratios for each of the Reporting Periods occurring during the corresponding calendar month in each of the three preceding consecutive calendar years divided by three.

"Average Net Loss Ratio" means, at any time, with respect to the Purchased Receivables of the RPA Pool, the sum of the Net Loss Ratios for such Purchased Receivables for the then three most recently-ended Reporting Periods, divided by three.

"Average Payment Rate" means, at any time, with respect to the Purchased Receivables of the RPA Pool, the sum of the Payment Rates for the then three most recently-ended Reporting Periods, divided by three.

"Base Rate" means an interest rate per annum as shall be in effect from time to time, which per annum rate shall equal at all times the sum of (a) the rate of interest determined by the Reference Bank as being the rate that it would quote, at its principal office in London, England, for fully prepayable advances of an amount approximately equal to the amount of the Programme Purchaser's funding costs in relation to which such determination is being made and in the currency of such funding costs and which are provided for value on a same-day basis from whatever source the Reference Bank may select to borrowers comparable in credit quality to the Programme Purchaser for a period approximately equal to the period in respect of which it is making such determination and (b) the Liquidity Margin.

"Business Day" means any day that is

(a) (i) a European Business Day and (ii) at any time that Capital is funded by the issuance by the Programme Purchaser of Commercial Paper issued in the United States, a day on which The Depository Trust Company of New York is open for business; and

(b) at any time that Capital is funded by the Programme Purchaser, a day on which the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET) System is operating.

"Capital" means, on any Settlement Date, the sum of:

(a) the aggregate Purchase Prices paid on or before such date by the Programme Purchaser for Receivables other than French Receivables under the Receivables Purchase Agreement; and

(b) the aggregate Net Subrogation Prices paid on or before such date by the Programme Purchaser for French Receivables under the Receivables Purchase Agreement; and
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(c) the aggregate amount retained from the Purchase Price of German Receivables on account of the Tax Reserve Requirement pursuant to Section 2.4(b) or Section 2.4(c) on such Settlement Date,

less the aggregate of all Applied Collections on or before such date less the aggregate of all Capital Decreases on or before such date; provided that Capital shall not be reduced by any application of any amount of Collections if at any time such application is rescinded or must be returned for any reason.

"Capital Decreases" means, on any Settlement Date, the amount of Collections applied in or towards the reduction of RPA Capital on such Settlement Date, pursuant to Section 2.6(a)(vi) or, as the case may be, Section 2.7(a)(iv) of the Receivables Purchase Agreement.

"Closing Capital Balance" means, in relation to any Receivables Pool on any

Settlement Date, an amount determined in accordance with the following formula:

Closing Capital Balance = (CPB - DA)(1 - CE)

Where:

CPB = the Closing Pool Balance for such Receivables Pool,

CE = the Credit Enhancement Percentage,

DA = the Dilution Amount for such Receivables Pool,

each determined as at such Settlement Date.

"Closing Pool Balance" means, in relation to any Receivables Pool on any Settlement Date, the Opening Pool Balance plus the Offered Pool Balance for such Receivables Pool on such Settlement Date.

"Collections" means, with respect to any Purchased Receivable, at any time, all cash collections and other cash proceeds or any other payments under the Receivables Purchase Agreement in respect of such Receivable received by the Master Servicer, any Subservicer on its behalf or any Originator or any Deemed Collection with respect to such Purchased Receivable including, in each case, without limitation, all cash proceeds of Related Assets with respect to such Receivable including, without limitation, the proceeds of any Promissory Note and all amounts payable by the AGCO Seller under Section 2.10(a) of the Receivables Purchase Agreement. When used in, or in relation to Purchased Receivables under, the Receivables Purchase Agreement or a Receivables Transfer Agreement, the term "Collections" relates to Collections in respect of Receivables purchased under the Receivables Purchase Agreement or, as the case may be, such Receivables Transfer Agreement.

"Commercial Paper" means the short-term promissory notes of the Programme Purchaser issued by the Programme Purchaser in either the US or non-US commercial paper markets.

"Common Eligibility Criteria" means, at any time, with respect to any

Receivable:

(a) the Obligor thereof is not at such time an Affiliate of the Parent; 5
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(b) such Receivable arises under a Contract between an Originator and an Obligor for the supply of Equipment or Parts by the Originator;

(c) such Receivable is not a Defaulted Receivable or a Delinquent Receivable;

(d) such Receivable, by its terms, is due and payable within 270 days of the original Invoice date and has not had its payment terms extended;

(e) such Receivable arises under a Contract which, together with such Receivable, is in full force and effect and which constitutes the legal, valid and binding obligations of the Originator and Obligor which are party thereto, enforceable in accordance with its terms (as such enforcement may be subject to any Enforcement Limitation) and has not been amended, supplemented or superseded in any respect which could affect the collectibility, transferability or ownership of such Receivable.

(f) such Receivable arises under a Contract which does not contain any confidentiality or other provision that could have the effect of preventing the Master Servicer, the AGCO Seller or the Programme Purchaser or any of their respective agents or any successor in title to such Receivable to exercise their respective rights under any Receivables Transfer Agreement, the Receivables Purchase Agreement or such Contract or to provide the information required by the terms of the Receivables Purchase Agreement and each Receivables Transfer Agreement;

(g) such Receivable arises under a Contract that contains an obligation upon the Obligor thereof to pay a specified sum of money, contingent only upon the delivery of Equipment or Parts as provided for in such Contract by the Originator of such Receivable;

(h) no claim has been made by the Obligor thereof in respect of any right of rescission, set-off, counterclaim or any other defence or dispute and such Obligor has not exercised any right either to reject or, as against the Originator thereof, to cause such Originator to repurchase, the Equipment or Parts, the sale of which has given rise to such Receivable;

(i) the Originator thereof has satisfied and fully performed all obligations on its part with respect to such Receivable required to be fulfilled by it (including delivery to the relevant Obligor of Equipment or Parts in conformity with the specifications contained in the related Contract, the sale of which gives rise to such Receivable and the related Invoice) and no further action is required to be performed by any Person with respect thereto other than payment thereof by the applicable Obligor;

(j) the terms of the Contract under which such Receivable arises do not require the consent of the Obligor to the sale and/or assignment of such Receivable to the AGCO Seller or the Programme Purchaser or the Subrogation of the AGCO Seller to the rights of the Originator thereof or of the Programme Purchaser to the rights of the AGCO Seller in each case to such Receivable (other than French Receivables originated by AGCO France on or before the first anniversary of the Signing Date);

(k) such Receivable arises, together with the Contract related thereto, from sales of Equipment or Parts undertaken in compliance with each, and neither such Receivable
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nor such Contract contravenes any law, rule or regulation of any Governmental Entity applicable thereto;

(l) such Receivable was generated in the ordinary course of business of the Originator of such Receivable in connection with the purchase of Equipment or Parts by the applicable Obligor from such Originator;

(m) such Receivable arises solely from the sale of Equipment or Parts to the applicable Obligor by the Originator of such Receivable and not from the sale of other goods or the provision of services by or to any other Person (in whole or in part);

(n) such Receivable satisfies all applicable requirements of the Credit and Collection Policy;

(o) such Receivable has arisen pursuant to a commercial transaction between the Originator thereof and the relevant Obligor;

(p) all amounts payable by the Obligor of such Receivable are, immediately before the purchase of such Receivable by the AGCO Seller under the relevant Receivables Transfer Agreement and the purchase of such Receivable by the Programme Purchaser under the Receivables Purchase Agreement, payable to the Originator of such Receivable and, immediately after such purchase by the Programme Purchaser, payable to the Programme Purchaser, in each case without deduction of withholding taxes imposed by any jurisdiction where the Programme Purchaser, the AGCO Seller or such Originator or such Obligor may be incorporated or domiciled or any other deductions in respect of taxes of any jurisdiction where any such Person may be incorporated or domiciled other than those in respect of any Finance Charges payable in excess of the Outstanding Balance of such Receivable, if such Receivable is a Delinquent Receivable;

(q) the sale by the AGCO Seller to the Programme Purchaser of such Receivable under the Receivables Purchase Agreement and the sale by the relevant Originator thereof to the AGCO Seller under the relevant Receivables Transfer Agreement is not, nor may be, voidable by any Person (other than the Programme Purchaser) under any law, rule or regulation in effect in any country in which the relevant Originator or any Obligor of such Receivable may be located, or any political subdivision thereof or jurisdiction therein, whether relating to bankruptcy, insolvency, reorganisation, creditors' rights or otherwise (other than, if such Receivable is a Spanish Receivable, upon the occurrence of an Insolvency Event in respect of the Spanish Originator of such Receivable in accordance with applicable Spanish insolvency laws);

(r) the Outstanding Balance of such Receivable on the date of purchase thereof by the Programme Purchaser under the Receivables Purchase Agreement, when added to the sum of the Outstanding Balances of all Purchased Receivables of the RPA Pool that are payable by the Obligor of such Receivable and any Affiliate of such Obligor on such date, does not exceed the Concentration Limit applicable to such Obligor;

(s) if such Receivable is proposed to be sold by AGCO Vertriebs to the AGCO Seller and by the AGCO Seller to the Programme Purchaser (an "AGCO Vertriebs Receivable"), the Outstanding Balance of such AGCO Vertriebs Receivable when added to the sum of the Outstanding Balances of all Purchased Receivables of the RPA Pool that are or
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were also AGCO Vertriebs Receivables, does not exceed the Vertriebs Concentration Limit;

(t) if such Receivable is a Parts Receivable, the Outstanding Balance of such Receivable on the date of purchase thereof by the Programme Purchaser under the Receivables Purchase Agreement, when added to the Outstanding Balance on such date of all Purchased Receivables of the RPA Pool that are Parts Receivables, does not exceed 20% of the aggregate Outstanding Balance of all Purchased Receivables on such date; and

(u) the Agent has not notified the Master Servicer in writing that such Receivable is unacceptable to the Agent and the Programme Purchaser.

"Concentration Limit" means, on any date, (a) with respect to any Obligor which is not a Special Concentration Obligor, an amount equal to the product of the Ordinary Concentration Limit Percentage applicable to such Obligor on such date multiplied by the Closing Pool Balance for the RPA Pool on such date and (b) with respect to any Special Concentration Obligor, an amount equal to the product of the Special Concentration Limit Percentage applicable to such Obligor on such date, multiplied by the Closing Pool Balance for the RPA Pool on such date.

"Consolidated Tangible Net Worth" means, as of the last day of any fiscal quarter of the Parent, its consolidated net worth as of such day (as determined in accordance with GAAP applicable to the Parent), after deducting therefrom (without duplication of deductions) (a) the net book amount of all assets, after deducting any reserves applicable thereto, which would be treated as intangible under such GAAP, including without limitation such items as good will, trademarks, trade names, service marks, brand names, copyrights, patents and licenses, and rights with respect to the foregoing, (b) any write-up in the book value of any asset on the books of the Parent or any of its Subsidiaries (other than any finance Subsidiary) resulting from a revaluation thereof subsequent to the date hereof and after the date of acquisition thereof and (c) all deferred charges (other than prepaid expenses).

"Contract" means any and all instruments, agreements, leases, invoices or other documents or other communications or dealings between an Originator (or its agent) and a third party (or its agent) for and in connection with an agreement by such Originator to sell Equipment or Parts to such third party.

"Costs" means, at any time, the aggregate of any amounts described in Section 2.11, Section 2.12 and Article VIII of the Receivables Purchase Agreement which are payable to the Programme Purchaser or any Funding Source at such time.

"CP Rate" means, in respect of any Discount Period, the rate determined by the Agent (on behalf of the Programme Purchaser) to be equivalent to the sum of (i) the rate (or if more than one rate, the weighted average of the rates) at which Commercial Paper issued by the Programme Purchaser to fund and maintain the funding of the transactions contemplated by the Receivables Purchase Agreement and having a term approximately equal to or shorter than such Discount Period may be sold by any placement agent or commercial paper dealer selected by the Programme Purchaser, as agreed between each such dealer or agent and the Programme Purchaser, expressed as an interest-bearing equivalent rate per annum plus (ii) to the extent not included in clause (i) above, the applicable per annum fees of the relevant placement agent or commercial paper dealer in respect of such Commercial Paper.
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"Credit and Collection Policy" means, the Originators' credit and collection policies and priorities relating to Contracts and Receivables in the form attached hereto as Exhibit X, as may be amended from time to time as permitted under the Receivables Purchase Agreement.

"Credit Enhancement Percentage" means:

(a) 12%, at any time that the Average Payment Rate is equal to or greater than 34%; and

(b) at any other time, a percentage determined as follows:

Credit Enhancement Percentage = 12% + (1.5% x (34% - APR))

Where APR is the Average Payment Rate at such time.

"Deemed Collections" means, at any time:

(a) when used in the Receivables Purchase Agreement or otherwise in relation to Purchased Receivables of the RPA Pool any Collections deemed to have been received at such time by the AGCO Seller pursuant to Section 2.3(h), Section 2.8(a) or Section 2.8(b) of the Receivables Purchase Agreement; and

(b) when used in a Receivables Transfer Agreement or otherwise in relation to any Purchased Receivables of any Receivables Pool constituted under a Receivables Transfer Agreement at such time, any Collections deemed to have been received at such time by the relevant Originator pursuant to Section 2.4 of such Receivables Transfer Agreement and, if such Receivables Transfer Agreement is a French Receivables Transfer Agreement, Section 2.3(f) of such Receivables Transfer Agreement.

"Default Fee" means, at any time, with respect to any amount due by the Parent, the AGCO Seller, the Master Servicer, any Originator or any Subservicer under the Receivables Purchase Agreement or, as the case may be, any Receivables Transfer Agreement, an amount equal to interest on any such amount accruing on a daily basis at a rate per annum equal to 2% above the applicable Base Rate for the period of time from the date such amount falls due for payment to the date it is paid in full (inclusive).

"Defaulted Receivable" means any Receivable:

(a) (other than a Diluted Receivable) as to which any payment due to be made by the Obligor thereof, or any part of such payment, remains unpaid for 90 days or more from the originally scheduled due date for such payment; or

(b) as to which the Obligor thereof has become the subject of an Insolvency Event; or

(c) which, consistent with the Credit and Collection Policy, has been or should be written-off as uncollectible in the books of the Originator thereof; or

(d) which has been declared by the Master Servicer or such Originator as likely to be written-off as uncollectible.
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"Deferred Purchase Price" means, in relation to any Offered Receivables, other than French Receivables, the Offered Pool Balance of such Offered Receivables less the Purchase Price of such Offered Receivables.

"Delinquency Ratio" means, on any date with respect to the Purchased Receivables of the RPA Pool, the ratio (expressed as a percentage), calculated as of the then most recent Reference Date, obtained by dividing:

(a) the aggregate Outstanding Balance of all the Purchased Receivables of the RPA Pool which have become Delinquent Receivables during the Reporting Period ending on such Reference Date, by

(b) an amount equal to the aggregate Outstanding Balance of all the Purchased Receivables of the RPA Pool as at close of business on the Reference Date next preceding such Reference Date.

"Delinquent Receivable" means any Receivable, other than a Defaulted Receivable:

(a) as to which any payment due to be made by the Obligor thereof, or any part of such payment, remains unpaid for 60 days or more from the originally scheduled due date for such payment; or

(b) which, consistent with the Credit and Collection Policy, has been or should be classified as delinquent by the Originator thereof.

"Deutsche Marks" means the Legacy Currency of Germany.

"Diluted Receivable" means any Purchased Receivable, the Outstanding Balance of which has been (a) reduced or adjusted as a result of any defective, rejected or repossessed goods, any cash discount or any adjustment by an Originator or the Master Servicer; or (b) reduced or cancelled as a result of a legally valid set-off in respect of any claim by any Person (whether such claim arises out of the same or a related transaction or an unrelated transaction); or (c) cancelled as a consequence of any repurchase by any Originator of any of the Equipment or Parts giving rise to such Purchased Receivable pursuant to a Contract or otherwise; or (d) cancelled as a result of the replacement of the Invoice therefor with a replacement Invoice.

"Dilution Amount" means, in relation to any Receivables Pool on any Settlement Date, an amount equal to the greater of:

(a) the product of the Outstanding Balance of all Purchased Receivables of such Receivables Pool and the Maximum Dilution Ratio for such Receivables Pool on such Settlement Date; and

(b) the Recorded Dilution Amount of such Receivables Pool on such Settlement Date.

"Dilution Ratio" means, on any date, the ratio (expressed as a percentage), calculated as of the then most recent Reference Date obtained by dividing:

(a) the aggregate amount of Deemed Collections deemed received by the AGCO Seller or the Master Servicer under the Receivables Purchase Agreement in respect of any such
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Purchased Receivables which have become Diluted Receivables during the Reporting Period ending on such Reference Date, by

(b) an amount equal to the aggregate Outstanding Balance of all Purchased Receivables of the RPA Pool as at the Reference Date next preceding such Reference Date.

"Discount" means, for any Discount Period, an amount calculated by the Agent using, if applicable, the rate used to calculate the amounts payable by the Programme Purchaser under any hedging agreement entered into by the Programme Purchaser in respect of such Discount Period or any part thereof, based on the amount of Capital on the first day of such Discount Period and based upon, among other things (a) the CP Rate and/or the applicable Alternative Rates (as determined by the Agent), as applicable for any amount of Capital funded through the issuance of Commercial Paper by the Programme Purchaser or through any other Funding Source for such Discount Period, (b) the costs incurred by the Programme Purchaser with respect to its entering into and obtaining the benefits of any F/X Agreements, and all breakage costs or indemnification amounts, if any, payable in respect thereof, (c) any loss or cost incurred by the Programme Purchaser as a result of any reduction of Capital on a day other than a Settlement Date including, without limitation, any loss or cost in liquidating or employing deposits acquired to fund or maintain such Capital (provided that, for the purposes of this clause (c), a Settlement Date shall not be deemed to be accelerated by any acceleration of a Reporting Period following a Potential Termination Event or a Termination Event) and (d) any value added tax payable by the Programme Purchaser with respect to the Master Servicer Fee during such Discount Period.

"Discount Period" means, at any time from the Effective Date to the date the Aggregate Unpaids are reduced to zero, the period of time from and including a Settlement Date (or the date of the initial purchase of Receivables by the Programme Purchaser under the Receivables Purchase Agreement for the first Discount Period) to but excluding the next following Settlement Date.

"DPP Amount" means, as at the close of business on any Reference Date, with respect to Purchased Receivables of any Receivables Pool, the remainder of:

(a) the sum of (i) the aggregate amount of the Deferred Purchase Prices or, as applicable, the Subrogation Fees with respect to the purchase of all Purchased Receivables of such Receivables Pool at such time plus (ii) the aggregate amount (if any) of Collections received by the Programme Purchaser under the Receivables Purchase Agreement (other than Deemed Collections received by the Programme Purchaser under the Receivables Purchase Agreement with respect to any Purchased Receivables of such Receivables Pool which are Diluted Receivables and in respect of which the AGCO Seller has satisfied its obligations under Section 2.8(c) of the Receivables Purchase Agreement); less

(b) the aggregate of any amounts applied in payment of the Outstanding Deferred Purchase Price or, as applicable, the Outstanding Subrogation Fee for such Receivables Pool at such time, prior to the Facility Termination Date, pursuant to Section 2.6(a)(ix) or, as the case may be, Section 2.6(b) of the Receivables Purchase Agreement and the relevant Receivables Transfer Agreement and, following the Facility Termination Date, pursuant to Section 2.7(a)(viii) or, as the case may be, Section 2.7(b) of the Receivables Purchase Agreement and the relevant Receivables Transfer Agreement; less

11

80

(c) prior to the Facility Termination Date, the aggregate at such time of the amounts applied in payment of amounts for such Receivables Pool referred to in clauses (i), (ii), (iii), (vi), (vii) and (vii) of Section 2.6(a) of the Receivables Purchase Agreement for such Receivables Pool and, following the Facility Termination Date, the aggregate at such time of the amounts applied in payment of amounts for such Receivables Pool referred to in clauses (i), (ii), (iii), (v),

(vi) and (vii) of Section 2.7(a) of the Receivables Purchase Agreement for such Receivables Pool and any other Receivables Pool; less

(d) the aggregate Outstanding Balance at such time of all Purchased Receivables of such Receivables Pool which have become Defaulted Receivables during the Reporting Period ending on such Reference Date.

"EC Treaty" means the Treaty Establishing the European Community (signed in Rome on 25 March, 1957), as amended by the Treaty on European Union (signed in Maastricht on 7 February, 1992), as amended by the Treaty of Amsterdam (signed in Amsterdam on 2 October, 1997), as amended by the Treaty of Nice (signed in Nice on 26 February, 2001).

"Eligible Promissory Note Receivable" means a Promissory Note Receivable:

(a) which is a French Receivable; and

(b) the Promissory Note relating to which:

(i) expressly states the Originator of such Promissory Note Receivable to be the beneficiary thereof;

(ii) is payable by a collecting bank which is a Promissory Note Collecting Bank;

(iii) has a tenor not exceeding the lesser of 90 days and the payment date of the Receivable in respect of which such Promissory Note has been issued;

(iv) is payable in Euro or French Francs; and

(v) does not contain any restrictive endorsements that would prevent any Originator, the AGCO Seller or the Programme Purchaser from becoming holder for value or a holder in due course thereof.

"Eligible Receivable" means any of a German Eligible Receivable, a Spanish Eligible Receivable or a French Eligible Receivable, as applicable.

"Endorsement" means:

(a) when used in the Receivables Purchase Agreement or otherwise in relation to the sale under the Receivables Purchase Agreement of any French Receivable, in each case which is a Promissory Note Receivable, the endorsement without recourse (sans recours) to the Programme Purchaser of all the rights and claims of the AGCO Seller with respect to such Receivable and any Related Assets pursuant to Articles L512-3 and L511-8 et seq. of the French Commercial Code, as contemplated by Section 2.3(h) of the Receivables Purchase Agreement; and
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(b) when used in any French Receivables Transfer Agreement or otherwise in relation to the sale of any Promissory Note Receivable under such French Receivables Transfer Agreement, the endorsement without recourse (sans recours) to the AGCO Seller of all the rights and claims of the Originator party to such French Receivables Transfer Agreement in respect of such Receivable and any Related Assets pursuant to Articles L512-3 and L511-8 et seq. of the French Commercial Code, as contemplated by Section 2.3(g) of such French Receivables Transfer Agreement,

and the terms "Endorse" and "Endorsed" shall be construed accordingly.

"Enforcement Limitation" means, with respect to the enforceability of (i) any provision of any Transaction Document against any party to such Transaction Document or (ii) any provision of the Contract for any Receivable against the parties thereto, any limitation on such enforceability arising as a result of:

(a) the application of applicable bankruptcy, insolvency or other similar laws relating to or limiting creditors' rights generally; or

(b) if such enforcement is sought in the courts of England and Wales, the application of general principles of equity.

"Equipment" means tractors, combine harvesters, agricultural machinery or implements, including accessories relating thereto, sold by an Originator to an Obligor pursuant to a Contract.

"Euro" or "(euro)" means the lawful currency of the Member States.

"Euro Equivalent" means, in relation to an amount:

(a) denominated in Euro, such amount;

(b) denominated in a Legacy Currency, the amount of Euro required to purchase such amount at the rate fixed for the conversion of such Legacy Currency into Euro upon or in connection with the applicable Member State adopting the Euro in accordance with the EC Treaty; or

(c) denominated in a currency other than Euro or a Legacy Currency, the amount of Euro required to purchase such amount denominated in a currency other than Euro or a Legacy Currency at the Exchange Rate on the day such Euro Equivalent is determined.

"European Business Day" means any day (other than a Saturday or Sunday) on which commercial banks are open for business in Frankfurt, Germany and London, England and Paris, France and Madrid, Spain.

"Exchange Rate" means, in relation to the purchase of one currency (the "first currency") with another currency (the "second currency") on any date, the spot rate of exchange determined by the Agent to have been quoted for the amount in question on Reuters Page "EURX1=" at or about 11:00 a.m. on such day (or if such day is not a Business Day on the immediately preceding Business Day) for the purchase of the first currency with the second currency.
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"Facility Limit" means (euro)110,000,000 or such other amount as may be agreed from time to time in writing among the Originators, the Master Servicer, the Programme Purchaser and the Agent.

"Facility Termination Date" means the earliest of:

(a) the Scheduled Facility Termination Date;

(b) any date upon which a Facility Termination Event occurs; and

(c) any Settlement Date upon which there are insufficient Collections to pay in full the amounts referred to in clauses (i) to (viii) (to the extent that amounts due in such clause (viii) are not waived by the Master Servicer) of Section 2.6(a) of the Receivables Purchase Agreement.

"Facility Termination Event" means:

(a) the occurrence of an Insolvency Event with respect to the AGCO Seller, the Master Servicer or any Originator; or

(b) the declaration by the Agent or the Programme Purchaser, following the occurrence and during the continuance of any Termination Event (other than that described in clause (a) above), that the Facility Termination Date has occurred.

"Fee Letter" means the letter dated as of the Signing Date from the Programme Purchaser to the AGCO Seller.

"Fees" means the fees payable from time to time by the AGCO Seller pursuant to the Fee Letter.

"Finance Charges" means, with respect to a Contract, any finance, interest, late payment charges or similar charges owing by an Obligor pursuant to such Contract.

"France" means the Republic of France (excluding DOM/TOM).

"French Eligibility Criteria" means, at any time, with respect to a Receivable:

(a) the originator thereof is a French Originator;

(b) the Obligor thereof (i) is not an individual, (ii) is domiciled in France, (iii) has accepted the sale of Equipment or Parts, which is the subject of the Contract that has given rise to such Receivable in France and (iv) is not a Governmental Entity;

(c) such Receivable is denominated in Euro or French Francs and is payable only in France;

(d) (i) if the Purchase Date of such Receivable is prior to the first anniversary of the Signing Date and such Receivable or any Related Assets are not freely transferable by way of Subrogation by the relevant French Originator or its successors in title (including the AGCO Seller and the Programme Purchaser) without requiring the consent of any Person, such consent has been obtained in writing and (ii) if the Purchase Date of such Receivable is on or following the first anniversary of the
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Signing Date, such Receivable and any Related Assets are freely transferable by way of Subrogation by the relevant French Originator and its successors in title (including the AGCO Seller and the Programme Purchaser) without requiring the consent of any Person, including any Obligor and (iii) such French Originator (immediately prior to any sale thereof to the AGCO Seller pursuant to the relevant French Receivables Transfer Agreement) and the AGCO Seller, (immediately prior to any sale thereof to the Programme Purchaser pursuant to the Receivables Purchase Agreement) has exclusive title thereto, and is the sole legal owner thereof, free and clear of any Adverse Claim, except as may be created by any of the Transaction Documents;

(e) if such Receivable is a Promissory Note Receivable, it is an Eligible Promissory Note Receivable;

(f) the offer by the relevant French Originator of the sale of such Receivable under the relevant French Receivables Transfer Agreement, together with the delivery by such French Originator to the AGCO Seller of a Subrogation Certificate with respect to such Receivable and the acceptance of such offer by the payment by the AGCO Seller of the Acceptance Fee in relation to such offer shall be effective as against such French Originator and the Obligor of such Receivable to transfer to the AGCO Seller all of such French Originator's present and future right and title to and interest in such Receivable and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the AGCO Seller such right, title and interest, it being understood that, until notice of the sale of such Receivable has been given to such Obligor, such sale shall not be effective as against such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation in respect of such Receivable to such French Originator;

(g) the offer by the AGCO Seller of the sale of such Receivable under the Receivables Purchase Agreement, together with the delivery by the AGCO Seller to the Programme Purchaser of a Subrogation Certificate with respect to such Receivable and the acceptance of such offer by the payment by the Programme Purchaser of the Acceptance Fee in relation to such offer shall be effective as against the AGCO Seller and the Obligor of such Receivable to transfer to the Programme Purchaser all of the AGCO Seller's present and future right and title to and interest in such Receivable and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the Programme Purchaser such right, title and interest, it being understood that, until notice of the sale of such Receivable has been given to such Obligor, such sale shall not be effective as against such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation in respect of such Receivable to such French Originator;

(h) the sale by the relevant French Originator to the AGCO Seller and the sale by the AGCO Seller to the Programme Purchaser of such French Receivable under the relevant Receivables Transfer Agreement and the Receivables Purchase Agreement respectively, is not voidable or liable to be set aside in any way by any Person and, in each case, by any liquidator, receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official appointed with respect to, or by any creditor of, the relevant French Originator, the AGCO Seller or the Obligor of such Receivable under any law, rule or regulation in effect in any
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Approved Country or any political subdivision thereof or a jurisdiction therein, whether related to bankruptcy, insolvency, reorganisation, creditors' rights or otherwise; and

(i) such Receivable arises under a Contract governed by French law.

"French Eligible Receivable" means, at any time, a Receivable with respect to which all the Common Eligibility Criteria and all the French Eligibility Criteria are satisfied at such time.

"French Francs" means the Legacy Currency of France.

"French Originator" means each of AGCO France and any other Subsidiary of the Parent incorporated under the laws of France, from time to time, who, with the prior written consent of the Agent, has signed a French Receivables Transfer Agreement pursuant to which it may sell French Receivables to the AGCO Seller from time to time.

"French Originator Account" means: (i) in relation to payments to be received by AGCO France, any of the AGCO France Accounts and (ii) in relation to payments to be received by any other French Originator, any of the Originator Accounts of such French Originator.

"French Receivable" means a Receivable originated by a French Originator and which, prior to sale thereof to the AGCO Seller under a French Receivables Transfer Agreement, was owned, or purportedly owned, by such French Originator.

"French Receivables Pool" means, with respect to the Receivables of a particular French Originator, at any time, all the Offered Receivables or, as the context requires, all the Purchased Receivables that have been originated by and offered or sold by such French Originator to the AGCO Seller, which are French Receivables at such time.

"French Receivables Transfer Agreement" means

(a) the AGCO France Receivables Transfer Agreement; and

(b) any other Receivables Transfer Agreement entered into among, inter alios, the AGCO Seller and a French Originator in a form satisfactory to the Agent.

"Funding Document" means:

(a) any liquidity loan agreement or liquidity purchase agreement or any back-up purchase agreement or back-up loan agreement into which the Programme Purchaser enters with any Funding Source with respect to the transactions contemplated by the Receivables Purchase Agreement and/or the Programme Purchaser's issuance of Commercial Paper in respect of such transactions;

(b) any F/X Agreement; and

(c) any other agreement pursuant to which the Programme Purchaser obtains funding to make and maintain its funding obligations under the Receivables Purchase Agreement.

"Funding Source" means Rabobank International and any other Person providing liquidity, credit enhancement, credit insurance or other support to the Programme Purchaser with
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respect to the transactions contemplated by the Receivables Purchase Agreement and/or the Programme Purchaser's issuance of Commercial Paper to fund or maintain the funding of the Programme Purchaser with respect to such transactions.

"F/X Agreement" means any foreign exchange hedging agreement entered into by the Programme Purchaser to hedge its foreign exchange risk associated with the Euro denominated Purchased Receivables and any U.S. Dollar denominated Commercial Paper issued by it which relates to the transactions contemplated by the Receivables Purchase Agreement.

"GAAP" means, when used with respect to the financial condition of any Person or any financial statements prepared or to be prepared with respect to such Person, generally accepted accounting principles in effect from time to time in the jurisdiction of incorporation of such Person which, if such Person is:

(a) the Parent, shall be generally accepted accounting principles in effect from time to time in the United States of America;

(b) the AGCO Seller or the Master Servicer, shall be generally accepted accounting principles in effect from time to time in the United Kingdom;

(c) a French Originator, shall be generally accepted accounting principles in effect from time to time in France;

(d) a German shall be generally accepted accounting principles in effect from time to time in Germany; and

(e) a Spanish Originator, shall be the Accounting General Plan (Plan General Contable) in force since 1991 and generally accepted accounting principles in effect from time to time in Spain.

"General Condition Precedent" means each of the conditions precedent (a) identified as such in Schedule A to the Receivables Purchase Agreement and (b) set forth in clauses (a) to (d) of Section 3.2 of the Receivables Purchase Agreement.

"German Civil Code" means the civil code (Burgerliches Gesetzbuch) of Germany which came into force on 1 January 1900, as amended from time to time, and any successor code thereof.

"German Commercial Code" means the commercial code (Handelsgesetzbuch) of Germany which came into force on 1 January 1900, as amended from time to time and any successor thereof.

"German Eligibility Criteria" means, at any time, with respect to a Receivable:

(a) the originator thereof is a German Originator;

(b) the Obligor thereof is (i) not an individual, (ii) is domiciled in Germany, (iii) has accepted the sale of Equipment or Parts, which is the subject of the Contract that has given rise to such Receivable, in Germany and (iv) not a Governmental Entity;
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(c) such Receivable is denominated in Euro or Deutsche Marks and is payable only in Germany;

(d) such Receivable and any Related Assets are freely assignable by the relevant German Originator and its successors in title (including the AGCO Seller and the Programme Purchaser), without requiring the consent of any Person, including any Obligor, and such German Originator (immediately prior to any sale thereof to the AGCO Seller pursuant to the relevant German Receivables Transfer Agreement) and the AGCO Seller (immediately prior to the sale thereof to the Programme Purchaser pursuant to the Receivables Purchase Agreement) has exclusive title thereto, and is the sole legal owner thereof, free and clear of any Adverse Claim, except as may be created by any of the Transaction Documents;

(e) such Receivable is not represented by any negotiable instrument or the German equivalent thereof;

(f) the offer by the relevant German Originator of the sale of such Receivable under the relevant German Receivables Transfer Agreement and the acceptance of such offer by the payment by the AGCO Seller of the Acceptance Fee in relation to such offer shall be effective as against the relevant German Originator and the Obligor thereof to transfer to the AGCO Seller all the relevant German Originator's present and future right and title to and interest in such Receivable and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken to transfer to the Programme Purchaser such right, title and interest, it being understood that, until notice of the sale of such Receivable has been given to such Obligor, such sale shall not be effective as against such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation in respect of such Receivable to such German Originator;

(g) the offer by the AGCO Seller of the sale of such Receivable under the Receivables Purchase Agreement and the acceptance of such offer by the payment by the Programme Purchaser of the Acceptance Fee in relation to such offer shall be effective as against the AGCO Seller and the Obligor of such German Receivable to transfer to the Programme Purchaser all of the AGCO Seller's present and future right and title to and interest in such Receivable and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents, and no further action need be taken in order to transfer to the Programme Purchaser such right, title and interest, it being understood that, until notice of the sale of such Receivable has been given to such Obligor, such sale shall not be effective as against such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation in respect of such Receivable to such German Originator;

(h) the sale by the relevant German Originator to the AGCO Seller and the sale by the AGCO Seller to the Programme Purchaser of such German Receivable under the relevant Receivables Transfer Agreement and the Receivables Purchase Agreement respectively, is not voidable or liable to be set aside in any way by any Person and, in each case, by any liquidator, receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official appointed with respect to, or by any creditor of, the relevant German Originator, the AGCO Seller or the Obligor of such German Receivable under any law, rule or regulation in effect in any Approved Country or any political subdivision thereof or a jurisdiction therein,
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whether related to bankruptcy, insolvency, reorganisation, creditors' rights or otherwise; and

(i) such Receivable arises under a Contract governed by German law.

"German Eligible Receivable" means, at any time, a Receivable with respect to which all the Common Eligibility Criteria and all the German Eligibility Criteria are satisfied at such time.

"German Originator Account" means, (i) in relation to payments to be received by AGCO Vertriebs, any of the AGCO Vertriebs Accounts, (ii) in relation to payments to be received by AGCO Fendt, any of the AGCO Fendt Accounts and (iii) in relation to payments to be received by any other German Originator, any of the Originator Accounts of such German Originator.

"German Originator" means each of AGCO Vertriebs and AGCO Fendt and any other Subsidiary of the Parent incorporated under the laws of Germany, from time to time, who, with the prior written consent of the Agent, has signed a German Receivables Transfer Agreement pursuant to which it may sell German Receivables to the AGCO Seller from time to time.

"German Receivable" means a Receivable originated by a German Originator, which, prior to sale thereof to the AGCO Seller under a German Receivables Transfer Agreement, was owned, or purportedly owned, by such German Originator.

"German Receivables Pool" means with respect to the Receivables of a particular German Originator, at any time, all the Offered Receivables or, as the context requires, all the Purchased Receivables that have been originated by and offered or sold by such German Originator to the AGCO Seller which are German Receivables at such time.

"German Receivables Transfer Agreement" means: (a) the AGCO Fendt Receivables Transfer Agreement; (b) the AGCO Vertriebs Receivables Transfer Agreement; and

(c) any other receivables transfer agreement entered into among, inter alios, the AGCO Seller and a German Originator, in a form satisfactory to the Agent.

"Germany" means the Federal Republic of Germany (Bundesrepublik Deutschland).

"Governmental Entity" means the government of any country, province, territory or state or local authority thereof (a "Legal Jurisdiction"), any body corporate created under public law in any Legal Jurisdiction or any statutory body in any Legal Jurisdiction, any entity subject to public procurement or similar laws in any Legal Jurisdiction and the European Union and the European Commission.

"Group Companies" means the Parent and its Subsidiaries.

"Indebtedness" of a Person means such Person's:

(a) obligations for borrowed money;

(b) obligations representing the deferred purchase price of property or services (other than accounts payable arising in the ordinary course of such Person's business payable on terms customary in the trade);
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(c) obligations, whether or not assumed, secured by Adverse Claims or payable out of the proceeds or production from property now or hereafter owned or acquired by such Person;

(d) obligations which are evidenced by promissory notes, letters of credit, bonds, debentures, notes, acceptances, or other instruments;

(e) capitalised lease obligations;

(f) net liabilities under interest rate swap, exchange, cap, collar, floor or like derivative agreements; and

(g) obligations under any agreement, undertaking or arrangement by which such Person assumes, guarantees, endorses, contingently agrees to purchase or provide funds for the payment of, or otherwise becomes or is contingently liable upon, the obligation or liability of any other Person, or agrees to maintain the net worth or working capital or other financial condition of any other Person, or otherwise assures any creditor of such other Person against loss, including, without limitation, any comfort letter, operating agreement, take-or-pay contract or application for a letter of credit.

"Insolvency Event" means, in relation to any Person:

(a) the inability of that Person to pay its debts as they fall due; or

(b) the value calculated in accordance with GAAP applicable to such Person of that Person's assets being less than the amount of its liabilities;

(c) that Person making any general arrangement for the benefit of its creditors; or

(d) any step being taken or proceeding being instituted (unless such step or proceeding is frivolous or vexatious and is dismissed within 30 days (or 60 days if such Person is the Master Servicer) of being taken or instituted) by any competent Person seeking:

(i) to adjudicate it bankrupt or insolvent with respect to it or its debts; or

(ii) the liquidation, winding up, reorganisation (other than a solvent reorganisation), arrangement, adjustment, protection, relief or composition of it or its debts; or

(iii) the entry of an order for relief or the appointment of a receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official of it or a substantial part of its assets; or

(e) if that Person is a German Originator, such German Originator:

(i) is in a situation of cessation of payments (Zahlungsunfahigkeit) within the meaning of German insolvency laws;

(ii) has resolved to commence proceedings with respect to a restructuring or work out of its indebtedness (Insolvenzplan);

(iii) has filed for insolvency (Insolvenz);
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(iv) has been adjudicated bankrupt, put under provisional supervision (Eroffnung des Insolvenzverfahren) or annulled as a legal entity; or

(v) has any corporate action taken or pending in relation to any of the above; or

(f) if that person is a Spanish Originator, such Spanish Originator:

(i) is in a situation of cessation of payments within the meaning of Spanish insolvency laws;

(ii) has resolved to enter into temporary receivership (Suspension de Pagos);

(iii) has filed for bankruptcy (Quiebra);

(iv) has been adjudicated bankrupt, put under provisional supervision or annulled as a legal entity; or

(v) has any corporate action taken or pending in relation to any of the above; or

(g) if that person is a French Originator, such French Originator:

(i) is in a situation of cessation of payments within the meaning of French insolvency laws;

(ii) has filed for bankruptcy (redressement judiciaire);

(iii) has been adjudicated bankrupt, put under provisional supervision or annulled as a legal entity; or

(iv) has any corporate action taken or pending in relation to any of the above; or

(h) if that Person is the AGCO Seller or the Master Servicer, the inability of that Person to pay its debts within the meaning of Section 123 of the Insolvency Act 1986; or

(i) an encumbrancer takes possession of a substantial part of its assets; or

(j) any meeting is convened by any shareholder, member, participant, organiser or other person at which any of the preceding actions are approved,

and in relation to any Person, the term "Insolvency Event" shall also include any similar or corresponding event under any applicable law in any relevant jurisdiction for the general protection of creditors of a Person domiciled, incorporated in or otherwise subject to such jurisdiction, in the insolvency, bankruptcy or other inability to pay debts of that Person.

"Invoice" means an invoice issued by or on behalf of an Originator to or to the order of a Person to whom such Originator has agreed to sell Equipment or Parts, demanding payment of the purchase price of such Equipment or Parts.

"LCR System" means the computer system implemented by banks in France that process information relating to payments to be made in connection with promissory notes.

"Legacy Currency" means the unit of currency, other than the Euro, of any Member State.
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"LIBO Rate" means an interest rate per annum determined by the Agent to be either (a) equal to the mean offered rate presented on such page of the Telerate screen which displays the London Interbank Offered Rate for deposits in the currency of the principal amount in relation to which such determination is being made, in an amount approximately equal to such principal amount (or such other page as may replace such page) at or about 11.00 a.m. on the Quotation Date for the period of time in relation to which such determination is being made for the offering of deposits for such period of time, or (b) if no such display rate is then available, the rate quoted by the Reference Bank to leading banks in the ordinary course of business in the London interbank market at or about 11.00 a.m. on the date falling two Business Days prior to the commencement of such period of time, for the offering of deposits for such period of time of an amount approximately equal to such principal amount.

"Liquidity Margin" means 1.50%.

"Losses" means, in relation to any Receivables Pool on any Settlement Date, the Outstanding Balance of all Purchased Receivables of such Receivables Pool that became Delinquent Receivables or Defaulted Receivables during the most recently-ended Reporting Period.

"Mandatory Costs" means the aggregate costs imputed to any Funding Sources, in providing funding to the Programme Purchaser, of compliance with certain requirements of the Bank of England and regulations of the Financial Services Authority of the United Kingdom and any other applicable regulatory or central bank reserve requirement.

"Master Servicer Fee" means, in respect of any Discount Period, an amount equal to the product of (a) the Master Servicer Fee Percentage multiplied by the Capital as at the first day of such Discount Period multiplied by (b) a fraction, the numerator of which shall be the number of days in such Discount Period and the denominator of which shall be 365 (or, if any such Discount Period ends during a leap year, 366) days.

"Master Servicer Fee Percentage" means such percentage, used in the calculation of the Master Servicer Fee, as shall be agreed from time to time between the Agent and the Master Servicer, not to exceed 0.60%.

"Material Adverse Effect" means, at any time, a material adverse effect on:

(a) the financial condition of any of the Parent, the AGCO Seller, the Master Servicer or any Originator;

(b) the ability of any Originator, the AGCO Seller, the Master Servicer or the Parent to perform its material obligations under any Transaction Document to which it is a party;

(c) the legality, validity or enforceability of the Receivables Purchase Agreement, any Receivables Transfer Agreement or any other Transaction Document to which any Originator, the AGCO Seller, the Master Servicer or the Parent is a party;

(d) the Programme Purchaser's interest in any material portion of the Purchased Receivables, the Related Assets or the Collections with respect thereto; or

(e) the collectibility of any material portion of the Purchased Receivables (other than, for the avoidance of doubt, any such adverse effect on such collectibility occurring as a
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result of any event which results in such Purchased Receivable becoming a Defaulted Receivable (assuming the lapse of the time period set forth in paragraph (a) of the definition of "Defaulted Receivable" in the Master Definitions Schedule) or any deterioration in the creditworthiness of any Obligor of such Purchased Receivables).

"Maximum Dilution Ratio" means at any time with respect to the Purchased Receivables of any Receivables Pool, the greater of: (a) the highest Average Dilution Ratio to have occurred for such Purchased Receivables in the three month period ending on the then most recent Reference Date, and (b) the Average Historical Dilution Ratio on such Reference Date.

"Maximum Discount" means 20% or such other percentage as the Agent may from time to time determine in respect of any Receivables Pool.

"Member State" means each member state of the European Union that has adopted or adopts the single currency in accordance with the EC Treaty (and "Member States" means all of them).

"Moody's" means Moody's Investors Service Inc. and any successor thereto.

"Net Loss Ratio" means, on any date, with respect to the Purchased Receivables of the RPA Pool, the ratio (expressed as a percentage), calculated as of the then most recent Reference Date, obtained by multiplying 12 by the ratio obtained by dividing:

(a) an amount equal to the remainder of (i) the aggregate Outstanding Balance of all Purchased Receivables of the RPA Pool which have become Written-off Receivables during the Reporting Period ending on such Reference Date less (ii) the aggregate Recoveries received during such Reporting Period, by

(b) an amount equal to the aggregate Outstanding Balance of all the Purchased Receivables of the RPA Pool as at close of business on the Reference Date next preceding such Reference Date.

"Net Subrogation Price" means, in relation to any Offered Receivables that are French Receivables, an amount equal to (a) the Subrogation Price, less (b) the Subrogation Fee of such Offered Receivables.

"Obligor" means, with respect to a Receivable, each Person obliged to make payments to an Originator in respect of the related Invoice or Promissory Note, including any guarantor of such Person or such Person's obligation to make such payments.

"Obligor Notification" means a notification by or on behalf of the Programme Purchaser to an Obligor of any Purchased Receivable or any other Person, of the purchase by the Programme Purchaser of such Receivable and Related Assets, in substantially the form set out in Exhibit IX.

"Offer Letter" means:

(a) with respect to an offer of Receivables under the Receivables Purchase Agreement by the AGCO Seller, a notice in substantially the form of Part 1 of Exhibit II; and

(b) with respect to an offer of Receivables under any French Receivables Transfer Agreement a notice in substantially the form of Part 2 of Exhibit II; and
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(c) with respect to an offer of Receivables under any Spanish Receivables Transfer Agreement a notice in substantially the form of Part 3 to Exhibit II; and

(d) with respect to an offer of Receivables under any German Receivables Transfer Agreement, a notice substantially in the form of Part 4 of Exhibit II; and

(e) with respect to an offer of Receivables made by any other Originator a notice in a form satisfactory to the Agent (acting reasonably).

When used in, or in relation to the purchase of Receivables under, the Receivables Purchase Agreement or any Receivables Transfer Agreement, the term "Offer Letter" means the Offer Letter delivered or required to be delivered under the Receivables Purchase Agreement or such Receivables Transfer Agreement, as the case may be, in connection with each offer of Receivables thereunder.

"Offer Letter Requirements" means, in respect of each Offer Letter delivered or required to be delivered under the Receivables Purchase Agreement or a Receivables Transfer Agreement, as applicable:

(a) it is signed by a duly authorised officer or director of:

(i) in respect of each Offer Letter under the Receivables Purchase Agreement, the AGCO Seller; and

(ii) in respect of each Offer Letter under a Receivables Transfer Agreement, the Originator party to such Receivables Transfer Agreement; and

(b) it lists, by reference to the invoice number or Contract, the name of the Obligor and the Outstanding Balance thereof, each Receivable offered for sale thereby and, in the case of an Offer Letter delivered under the Receivables Purchase Agreement, whether such Receivable is a French Receivable, a German Receivable or a Spanish Receivable.

"Offered Pool Balance" means, in relation to any Offered Receivables, the Outstanding Balance of all such Offered Receivables that are Eligible Receivables.

"Offered Receivable" means a Receivable (other than a Purchased Receivable)

offered for sale either:

(a) by the AGCO Seller to the Programme Purchaser under the Receivables Purchase Agreement; or

(b) by an Originator to the AGCO Seller under a Receivables Transfer Agreement,

in the relevant Offer Letter delivered pursuant to the Receivables Purchase Agreement or, as the case may be, such Receivables Transfer Agreement. When used in, or otherwise in relation to Receivables offered for sale under, the Receivables Purchase Agreement or a Receivables Transfer Agreement, the term "Offered Receivable" means an Offered Receivable under the Receivables Purchase Agreement or such Receivables Transfer Agreement, as applicable.
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"Opening Pool Balance" means, in relation to any Receivables Pool on any Settlement Date, the Closing Pool Balance of such Receivables Pool on the previous Settlement Date less the amount of Available Collections received or deemed received by the AGCO Seller (in respect of the RPA Pool) or the relevant Originator (in respect of any other Receivables Pool) during the most recently-ended Reporting Period less the Losses for such Receivables Pool on such Settlement Date; provided that the Opening Pool Balance for each Receivables Pool on the initial Settlement Date shall be nil.

"Ordinary Concentration Limit Percentage" means, on any date:

(a) 3.0% in respect of each of (i) the Obligor (not being a Special Concentration Obligor) whose Payable Amount is greater than the Payable Amount of each other Obligor on such date and (ii) the Obligor (not being a Special Concentration Obligor) whose Payable Amount is greater than the Payable Amount of each other Obligor other than the Obligor referred to in clause (i) above on such date; where "Payable Amount" means, in respect of any Obligor on any date, the aggregate Outstanding Balance of the Purchased Receivables of the RPA Pool payable by such Obligor on such date; and

(b) 1.5% in respect of each other Obligor that is not a Special Concentration Obligor,

or such other percentage in respect thereof as may be determined by the Agent from time to time.

"Originator" means any of the French Originators, the German Originators or the Spanish Originators and any other Subsidiary of the Parent that has become an "Originator" in accordance with Section 10.2 of the Receivables Purchase Agreement (together the "Originators") and when used in connection with any Receivable, means the Person that has sold the Equipment or Parts giving rise to such Receivable and to whom the Obligor thereof (until notification otherwise) has the obligation to pay all amounts owing in respect of such Receivable.

"Originator Account" means, in relation to any Originator, each account or accounts as such Originator designates as its "Originator Account" with the prior written consent of the Agent.

"Originator Specific Condition Precedent" means, in respect of an Originator, each of the conditions precedent (a) identified as such in Schedule A to the Receivables Purchase Agreement and (b) set forth in clauses (e) to (i) of Section 3.2 of the Receivables Purchase Agreement.

"Outstanding Balance" means, at any time, with respect to any Receivable, the Euro Equivalent of the outstanding principal balance thereof (including, for the avoidance of doubt, the amount of any value added tax or similar tax payable with respect thereto) at such time.

"Outstanding Deferred Purchase Price" means, at any time, with respect to Purchased Receivables (other than French Receivables) of any Receivables Pool an amount equal to the DPP Amount for such Purchased Receivables at such time.

"Outstanding Reserve Amount" means, in relation to any Receivables Pool on any Settlement Date, an amount equal to the greater of: (a) zero; and (b) the Outstanding Reserve Amount on
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the previous Settlement Date less the Losses for such Receivables Pool during the most recently-ended Reporting Period less the Reserve Reduction during such Reporting Period; provided that the Outstanding Reserve Amount for each Receivables Pool on the initial Settlement Date shall be nil.

"Outstanding Subrogation Fee" means, at any time with respect to Purchased Receivables of any Receivables Pool (where such Purchased Receivables are French Receivables), an amount equal to the DPP Amount for such Purchased Receivables at such time.

"Parent" means AGCO Corporation, a Delaware corporation.

"Parts" means any replacement part for Equipment or any accessories or ancillary products not accompanying Equipment.

"Parts Receivable" means any Receivable originated by an Originator arising solely from the sale by such Originator to an Obligor of Parts.

"Payment Rate" means, at any time with respect to the Purchased Receivables of the RPA Pool, the ratio (expressed as a percentage), calculated as of the last day of the then most recent Reference Date, obtained by dividing:

(a) the amount of Collections received or deemed received by the Master Servicer pursuant to the Receivables Purchase Agreement during the Reporting Period ending on such Reference Date; by

(b) the aggregate Outstanding Balance of such Purchased Receivables as of the Reference Date next preceding such Reference Date.

"Person" means an individual, partnership, corporation (including a business trust), company, joint stock company, trust, unincorporated association, joint venture or other entity, or a government or any political subdivision or agency thereof.

"Potential Termination Event" means an event which, with the giving of notice or the passing of time would constitute a Termination Event.

"Powers of Attorney" means the powers of attorney to be given (a) by each Originator in favour of the Programme Purchaser and the Agent: (i) if given by a German Originator, substantially in the form of Part 1 of Exhibit V (as amended from time to time), (ii) if given by a French Originator, substantially in the form of Part 2 of Exhibit V (as amended from time to time), (iii) if given by a Spanish Originator, substantially in the form of Part 3 of Exhibit V (as amended from time to time) or (iv) if given by any other Originator, in a form to be agreed between the Agent and the AGCO Seller, and (b) by the AGCO Seller in favour of each French Originator and each Spanish Originator, substantially in the form attached as Part 4 of Exhibit V (as amended from time to time).

"Programme Purchaser Collection Account" means the account, no. 0012154401 held at Rabobank International, Thames Court, One Queenhithe, London EC4R 8AW in the name of the Programme Purchaser and/or each other account or accounts as the Agent may designate as the "Programme Purchaser Collection Account" by giving the Master Servicer at least five Business Days' prior written notice of such proposed designation.
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"Promissory Note" means a promissory note (a lettre de change releve papier)

issued in respect of a French Receivable.

"Promissory Note Account Bank" means each bank at which the Programme Purchaser has opened an account for the purposes of collecting payments of the proceeds of Promissory Notes which have been endorsed to the Programme Purchaser pursuant to the terms of the Receivables Purchase Agreement.

"Promissory Note Collecting Bank" means, with respect to any Promissory Note Receivable, such bank or financial institution notified to the Agent in writing by the French Originator of such Promissory Note Receivable, which:

(a) is within the definition of "Collecting Bank" in the Uniform Rules for Collection of the International Chamber of Commerce, 1995 Revision, I.C.C. Publication 522 or any other bank or financial institution undertaking a similar role in connection with the collection of payments on negotiable instruments or letters of credit; and

(b) operates the LCR System.

"Promissory Note Receivable" means at any time a French Receivable with respect to which the Originator thereof has made an entry on its computer systems that the Obligor thereof has issued a Promissory Note in respect thereof at such time.

"Purchase Confirmation" means, when used in, or in relation to the purchase of Receivables of any German Receivables Pool or any Spanish Receivables Pool under the Receivables Purchase Agreement or a German Receivables Transfer Agreement or a Spanish Receivables Transfer Agreement, as the case may be, a confirmation by the Programme Purchaser or the AGCO Seller substantially in form of Exhibit VIII (as amended from time to time) of its acceptance of the offer by the AGCO Seller or the relevant German Originator or Spanish Originator, as the case may be.

"Purchase Date" means the Business Day on which the initial purchase of Receivables occurs under a Receivables Transfer Agreement and the Receivables Purchase Agreement and each Settlement Date on which a purchase of Receivables is made under a Receivables Transfer Agreement and the Receivables Purchase Agreement.

"Purchase Price" means, in relation to any Offered Receivables, other than French Receivables, on each Purchase Date, the Offered Pool Balance of such Offered Receivables less the Reserve Deficit for such Receivables Pool, if any, on such Purchase Date less the increase, if any, in the Dilution Amount for such Receivables Pool during the most recently-ended Reporting Period.

"Purchased Receivable" means:

(a) when used in or in relation to the purchase of Receivables under or on the terms of the Receivables Purchase Agreement, any Receivable offered by the AGCO Seller for sale to the Programme Purchaser under the Receivables Purchase Agreement, and in respect of which:
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(i) if such Receivable is a French Receivable, the Subrogation Price therefor has been paid by or on behalf of the Programme Purchaser in accordance with Section 2.3(c) or Section 2.3(d) of the Receivables Purchase Agreement; or

(ii) if such Receivable is other than a French Receivable, the Purchase Price therefor has been paid by or on behalf of the Programme Purchaser to the AGCO Seller in accordance with the relevant provisions of the Receivables Purchase Agreement; and

(b) when used in or in relation to the purchase of Receivables under or on the terms of a French Receivables Transfer Agreement, any Receivable offered by the relevant French Originator for sale to the AGCO Seller under such Receivables Transfer Agreement, and in respect of which the Subrogation Price therefor has been paid or deemed paid by or on behalf of the AGCO Seller pursuant to Section 2.3(c) of such French Receivables Transfer Agreement; and

(c) when used in or in relation to the purchase of Receivables under any other Receivables Transfer Agreement, any Receivable offered by the relevant Originator for sale to the AGCO Seller under such Receivables Transfer Agreement, and in respect of which the Purchase Price therefor has been paid by or on behalf of the AGCO Seller to the relevant Originator pursuant to the relevant section of such Receivables Transfer Agreement.

"Quotation Date" means, with respect to any calculation of any portion of Discount based on the LIBO Rate, the day on which quotations would ordinarily be given by prime banks in the London Interbank Market for deposits in the currency of the Programme Purchaser's funding costs in relation to which such calculation is being made for delivery of any amount comparable to the amount of such funding costs on the first day of the period for which such calculation is being made.

"Rating Confirmation" means, in relation to any event, circumstance, action or omission confirmation in writing from any rating agency which is rating the commercial paper notes of the Programme Purchaser at the request of the Programme Purchaser and the Agent, that such event, circumstance, action or omission will not affect the then current rating attributed to such commercial paper notes by such rating agency.

"Receivable" means the indebtedness and other obligations owed (at the time arising) to an Originator, whether constituting a receivable, bill of exchange, instrument or general claim, arising in connection with the sale of Equipment or Parts by such Originator, and includes, without limitation, (a) unless the context requires otherwise, any Promissory Note Receivable and (b) the obligation to pay any Finance Charges with respect thereto and any amount of value added tax or similar tax payable with respect thereto. Indebtedness and other rights and obligations arising from any one transaction, including, without limitation, indebtedness and other rights and obligations represented by an individual invoice, shall constitute a Receivable separate from a Receivable consisting of the indebtedness and other rights and obligations arising from any other transaction. Each reference to a "Receivable" in, or in connection with any offer for the sale or purchase of a "Receivable" under:

(a) the Receivables Purchase Agreement, is a reference to any Receivable originated by an Originator and which has been sold to the AGCO Seller;
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(b) a German Receivables Transfer Agreement, is a reference to a Receivable originated by a German Originator;

(c) a French Receivables Transfer Agreement, is a reference to a Receivable originated by a French Originator;

(d) the Spanish Receivables Transfer Agreement, is a reference to a Receivable originated by a Spanish Originator; and

(e) any other Receivables Transfer Agreement, is a reference to a Receivable originated by the Originator that is a party to such Receivables Transfer Agreement.

"Receivables Pool" means, as the context requires, any of the RPA Pool, the German Receivables Pools, the French Receivables Pools or the Spanish Receivables Pools. A Receivables Pool shall be "related" to a Receivables Transfer Agreement, and vice versa, if such Receivables Transfer Agreement provides for the sale by any Originator and the purchase by the AGCO Seller of Receivables of such Receivables Pool.

"Receivables Purchase Agreement" means the Receivables Purchase Agreement dated on or about the Signing Date, among the AGCO Seller, the Programme Purchaser, the Master Servicer, the Agent and the Parent.

"Receivables Transfer Agreement" means any German Receivables Transfer Agreement, French Receivables Transfer Agreement, Spanish Receivables Transfer Agreement or, as the case may be, any receivables transfer agreement between, inter alios, the AGCO Seller and an Originator, in a form satisfactory to the Agent.

"Records" means, with respect to any Receivable, all Contracts and other documents, books, records and other information (including, without limitation, computer programs, tapes, disks, punch cards, data processing software and related property and rights) relating to such Receivable and any Related Assets therefor and the related Obligor and any Promissory Note issued or letter of credit opened by the related Obligor with respect to such Receivable.

"Recorded Dilution" means, in relation to any Purchased Receivable, the amount of any reduction in the Outstanding Balance of such Purchased Receivable recorded in the books of the Master Servicer (or any Subservicer on its behalf) against such Purchased Receivable, in accordance with the Credit and Collection Policy as a result of (a) any defective, rejected or repossessed goods, any cash discount or any adjustment by an Originator or the Master Servicer; or (b) any legally valid set-off in respect of any claim by any Person (whether such claim arises out of the same or a related transaction or an unrelated transaction); or

(c) cancelled as a consequence of any repurchase or repossession by any Originator of any of the Equipment or Parts giving rise to such Purchased Receivable pursuant to a Contract or otherwise; or (d) cancelled as a result of the replacement of the Invoice therefor with a replacement Invoice.

"Recorded Dilution Amount" means, in relation to any Receivables Pool at any time, the aggregate amount of Recorded Dilutions for the Purchased Receivables of such Receivables Pool at such time.

"Recoveries" means, at any time, the aggregate amount of Collections received or deemed received by the Master Servicer pursuant to the Receivables Purchase Agreement in respect
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of Written-Off Receivables which have not been applied by the Master Servicer in accordance with Section 2.6 or Section 2.7 of the Receivables Purchase Agreement at such time.

"Reference Bank" means Rabobank International.

"Reference Date" means the last day of any Reporting Period.

"Related Assets" means, with respect to any Receivable:

(a) all Adverse Claims and property securing or attaching to such Receivable from time to time, if any, purporting to secure payment of such Receivable or otherwise, together with any and all security agreements describing any collateral securing such Receivable, to the extent transferable in accordance with their terms and under applicable law without the consent of any party other than the relevant Originator;

(b) all deposits, guarantees, letters of credit, indemnities, warranties and other agreements or arrangements of whatever character from time to time supporting or securing payment of such Receivable whether pursuant to the Contract for such Receivable or otherwise, to the extent transferable in accordance with their terms and under applicable law without the consent of any party other than the relevant Originator;

(c) all Records related to such Receivable;

(d) all of the AGCO Seller's rights against the Originator of such Receivable under the Receivables Transfer Agreement to which such Originator is a party including, without limitation, all of the AGCO Seller's rights with respect to any representations and warranties made, and covenants and indemnities given, in favour of the AGCO Seller with respect to such Receivable under such Receivables Transfer Agreement; and

(e) all proceeds, however arising, of the sale, resale, redemption, realisation or other disposal, or enforcement of, or dealing with, or judgment relating to, any of the forgoing, any debts represented thereby and all rights of action against any Person in connection therewith,

and including, for the avoidance of doubt, any interest of the Originator of such Receivable in the Equipment or Parts the sale of which gave rise to such Receivable and any retention of title rights of the Originator of such Receivable with respect thereto.

"Relevant Address" means, with respect to any Person party to the Receivables Purchase Agreement or, as the case may be, a Receivables Transfer Agreement, the address of such Person set out opposite its name in Exhibit XII, as the same shall be amended from time to time, and any other address of such Person as notified to the other parties to such document in writing upon no less than five Business Days' notice.

"Reporting Date" means the fifth European Business Day following the last day of each Reporting Period; provided that, with respect to any initial purchase of any Receivables of any Receivables Pool, the Reporting Date with respect thereto will be the date falling three Business Days prior to the Purchase Date in respect thereof.
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"Reporting Period" means (a) at any time from the Signing Date to the date of occurrence of a Potential Termination Event, each period commencing on the first and ending on the last day of each calendar month, the first such period being the month of March, 2001, and (b) at any time from the date of the occurrence of a Potential Termination Event or a Termination Event to the date the Aggregate Unpaids are reduced to zero, any period of time not exceeding 31 days with respect to which the Programme Purchaser may request the Master Servicer to prepare and deliver to it an Account Receivables Listing under the Receivables Purchase Agreement.

"Required Reserve" means, in relation to any Receivables Pool on any Settlement Date, an amount determined as follows:

CE

Required Reserve = -------- x CCB

(1 - CE)

Where:


CE



= the Credit Enhancement Percentage; and


CCB


= the Closing Capital Balance,


in each case, on such Settlement Date.

"Reserve Deficit" means, in relation to any Receivables Pool on any Settlement Date, the Required Reserve less the Outstanding Reserve Amount for such Receivables Pool on such Settlement Date.

"Reserve Reduction" means, in relation to any Receivables Pool, on any

Settlement Date:

(a) to the extent such Receivables Pool comprises French Receivables, the amount applied in repayment of Outstanding Subrogation Fee pursuant to Section 2.6(a)(ix) of the Receivables Purchase Agreement (in the case of the RPA Pool) or Section 2.6(b) of the Receivables Purchase Agreement and the relevant Receivables Transfer Agreement (in the case of any other Receivables Pool); and

(b) otherwise, the amount applied in repayment of Outstanding Deferred Purchase Price pursuant to Section 2.6(a)(ix) of the Receivables Purchase Agreement (in the case of the RPA Pool) or Section 2.6(b) of the Receivables Purchase Agreement and the relevant Receivables Transfer Agreement (in the case of any other Receivables Pool),

aggregated, where such Receivables Pool comprises French Receivables and any other Receivables, and determined, in each case, as at the previous Settlement Date, less the decrease, if any, in Dilution Amount for such Receivables Pool during the Reporting Period next preceding the Settlement Date on which the "Reserve Reduction" is being determined.

"RPA Pool" means, all the Offered Receivables or, as the context requires, all the Purchased Receivables that have been offered or sold by the AGCO Seller to the Programme Purchaser.

"S&P" means Standard & Poor's Ratings Services, a division of the McGraw-Hill Companies Inc., and any successor thereto.
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"Scheduled Facility Termination Date" means the fifth anniversary of the Signing Date.

"Settlement Date" means the third European Business Day following each Reporting Date.

"Signing Date" means 11 April, 2001.

"Spanish Eligibility Criteria" means, at any time, with respect to a Receivable:

(a) the Originator thereof is a Spanish Originator;

(b) the Obligor thereof is (i) not an individual, (ii) is domiciled in Spain, (iii) has accepted the sale of Equipment or Parts, which is the subject of the Contract that has given rise to such Receivable, in Spain and (iv) not a Governmental Entity;

(c) such Receivable is denominated in Euro or Spanish Pesetas and is payable only in Spain;

(d) such Receivable and any Related Assets are freely transferable by way of assignment by the relevant Spanish Originator and its successors in title (including the Programme Purchaser and the AGCO Seller), without requiring the consent of any Person, including any Obligor, and such Spanish Originator has exclusive title thereto, and is the sole legal owner thereof, free and clear of any Adverse Claim, except as may be created by any of the Transaction Documents;

(e) such Receivable is not represented by any negotiable instrument or the Spanish equivalent thereof;

(f) the offer by the relevant Spanish Originator of the sale of such Receivable under a Spanish Receivables Transfer Agreement and the acceptance of such offer by the payment by the AGCO Seller of the Acceptance Fee in relation to such offer shall be effective, as against such Spanish Originator and the Obligor thereof to transfer to the AGCO Seller all the Spanish Originator's present and future right and title to and interest in such Receivable and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the Programme Purchaser such right, title and interest, it being understood that, until notice of the sale of such Receivable has been given to such Obligor, such sale shall not be effective as against such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation in respect of such Receivable to such Spanish Originator;

(g) the offer by the AGCO Seller of the sale of such Receivable under the Receivables Purchase Agreement and the acceptance of such offer by the payment by the Programme Purchaser of the Acceptance Fee in relation to such offer shall be effective as against the AGCO Seller and the relevant Spanish Originator to transfer to the Programme Purchaser all the relevant Spanish Originator's present and future right and title to and interest in such Receivable and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken to transfer to the Programme Purchaser such right, title and interest, it being understood that, until notice of the sale of such Receivable has been given to such Obligor, such sale shall not be effective as against such Obligor
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and, in particular, such Obligor is entitled to discharge its payment obligation in respect of such Receivable to such Spanish Originator;

(h) the sale by the relevant Spanish Originator to the AGCO Seller and the sale by the AGCO Seller to the Programme Purchaser of such Spanish Receivable under the relevant Receivables Transfer Agreement and the Receivables Purchase Agreement respectively, is not voidable or liable to be set aside in any way by any Person and, in each case, by any liquidator, receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official appointed with respect to, or by any creditor of, the relevant Spanish Originator, the AGCO Seller or the relevant Obligor of such Spanish Receivable under any law, rule or regulation in effect in any Approved Country or any political subdivision thereof or a jurisdiction therein, whether related to bankruptcy, insolvency, reorganisation, creditors' rights or otherwise; and

(i) such Receivable arises under a Contract governed by Spanish law.

"Spanish Eligible Receivable" means, at any time, a Receivable with respect to which the Common Eligibility Criteria and all the Spanish Eligibility Criteria are satisfied at such time.

"Spanish Originators" means AGCO Iberia and any other Subsidiary of the Parent incorporated under the laws of Spain, from time to time, who, with the prior written consent of the Agent, has signed a Spanish Receivables Transfer Agreement pursuant to which it may sell Spanish Receivables to the AGCO Seller from time to time.

"Spanish Originator Account" means (i) in relation to payments to be received by AGCO Iberia, the AGCO Iberia Account and (ii) in relation to payments to be received by any other Spanish Originator, any of the Originator Accounts of such Spanish Originator.

"Spanish Peseta" means the Legacy Currency of Spain.

"Spanish Receivable" means a Receivable originated by a Spanish Originator and which, prior to the sale thereof to the AGCO Seller under a Spanish Receivables Transfer Agreement, was owned or purportedly owned, by such Spanish Originator.

"Spanish Receivables Pool" means, with respect to the Receivables of a particular Spanish Originator, at any time, all the Offered Receivables or, as the context requires, all the Purchased Receivables that have been originated by and offered or sold by such Spanish Originator to the AGCO Seller, which are Spanish Receivables at such time.

"Spanish Receivables Transfer Agreement" means: (a) the AGCO Iberia Receivables Transfer Agreement; and (b) any other receivables transfer agreement entered into among, inter alios, the AGCO Seller and a Spanish Originator, in a form satisfactory to the Agent.

"Special Concentration Obligor" means each Obligor designated as such by the Agent from time to time by notice to the AGCO Seller

"Special Concentration Limit Percentage" means, in respect of each Special Concentration Obligor, the percentage determined by the Agent as applicable thereto from time to time.

"Subrogation" means:
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(a) when used in the Receivables Purchase Agreement or otherwise in relation to the sale of any French Receivable under the Receivables Purchase Agreement, the subrogation, or purported subrogation, of the Programme Purchaser to all the rights and claims of the AGCO Seller with respect to such Receivable and any Related Assets pursuant to Article 1249 of the French Civil Code, as contemplated by Section 2.3 of the Receivables Purchase Agreement; and

(b) when used in a French Receivables Transfer Agreement in relation to the sale of any Receivable under such Receivables Transfer Agreement, the subrogation, or purported subrogation, of the AGCO Seller to all the rights and claims of the relevant French Originator with respect to such Receivable and any Related Assets pursuant to Article 1249 of the French Civil Code, as contemplated by Section 2.3 of such French Receivables Transfer Agreement,

and the terms "Subrogate" and "Subrogated" shall be construed accordingly.

"Subrogation Certificate" means a quittance subrogative substantially in the form of Exhibit III.

"Subrogation Fee" means, in relation to any Offered Receivables that are French Receivables on the initial Purchase Date and any Settlement Date, an amount equal to the sum of (a) the Reserve Deficit for such Receivables Pool, if any, on such date and (b) the increase, if any, in the Dilution Amount for such Receivables Pool during the most recently-ended Reporting Period.

"Subrogation Price" means, in relation to any Offered Receivables that are French Receivables, the Offered Pool Balance of such Offered Receivables.

"Subservicer" means AGCO Fendt in its capacity as Subservicer appointed as such by the Master Servicer pursuant to Section 6.1 of the AGCO Fendt Receivables Transfer Agreement and any other person appointed as such by the Master Servicer pursuant to a Receivables Transfer Agreement.

"Subsidiary" of a Person means, at any time:

(a) any body corporate more than 50% of the outstanding equity securities having ordinary voting power of which are, at such time, owned or controlled, directly or indirectly, by such Person or by one or more of its Subsidiaries or by such Person and one or more of its Subsidiaries; or

(b) any partnership, association, joint venture or similar business organisation more than 50% of the ownership interests having ordinary voting power of which are, at such time, so owned or controlled as provided in clause (a) above.

"Tax Reserve Account" means an account in the name of the Programme Purchaser to which the Programme Purchaser shall, pursuant to Section 2.13 of the Receivables Purchase Agreement, credit amounts it receives or retains from the Purchase Price of German Receivables on account of the Tax Reserve Requirement under the Receivables Purchase Agreement from time to time.
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"Tax Reserve Percentage" means (a) on any Settlement Date occurring prior to the first anniversary of the Signing Date, 1.0%, (b) on any Settlement Date occurring on or after the first, but prior to the second, anniversary of the Signing Date, 2.0%, (c) on any Settlement Date occurring on or after the second, but prior to the third, anniversary of the Signing Date, 3.0%, (d) on any Settlement Date occurring on or after the third, but prior to the fourth, anniversary of the Signing Date, 3.0% and (d) on any Settlement Date occurring on or after fourth first anniversary of the Signing Date, 5.0% or, in each case, such other percentage as the Agent may determine having received a Rating Confirmation in respect thereof.

"Tax Reserve Requirement" means, on any Settlement Date, an amount equal to the product of the Facility Limit and the Tax Reserve Percentage on such Settlement Date.

"Termination Event" means each of the events listed in Section 7.1 of the Receivables Purchase Agreement.

"Transaction Documents" means, collectively, the Receivables Purchase Agreement, any and all Receivables Transfer Agreements, this Master Definitions Schedule, each Account Mandate Letter, each Offer Letter, each Account Receivables Listing, each Subrogation Certificate, each Power of Attorney, each agreement pursuant to which any Subsidiary of the Parent has become an Originator under Section 10.2 of the Receivables Purchase Agreement, the Fee Letter and all other instruments, documents and agreements executed and delivered by any Originator, the AGCO Seller, the Master Servicer, the Parent or the Programme Purchaser or any of their respective Affiliates in connection herewith or therewith, and all other instruments, documents and agreements executed and delivered by any such Person in connection herewith or therewith.

"Transaction Summary Report" means a report in substantially the form of the Transaction Summary Report initialled by the AGCO Seller and the Agent for identification purposes on or about the Signing Date.

"Written-Off Receivable" means any Receivable which, consistent with the Credit and Collection Policy, has been or should be written off or denounced in such Originator's books as uncollectible.

"Vertriebs Concentration Limit" means, on any date, an amount equal to the product of 40% and Capital on such date.

ARTICLE II

INTERPRETATION

Except where otherwise stated or the context otherwise requires, in the Receivables Purchase Agreement, each Receivables Transfer Agreement and this Master Definitions Schedule:

(a) a reference to the "sale", the "purchase" or the "transfer" of a Receivable (and derogations of such phrases) shall be deemed to include (without limitation) the sale, purchase or transfer of such Receivable either by way of Subrogation, Endorsement, sale and transfer or assignment, as applicable;

(b) all accounting terms not specifically defined shall be construed in accordance with generally accepted accounting principles in the United States consistently applied and
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all financial computations shall be computed, unless specifically provided otherwise herein, in accordance therewith;

(c) references to time of day shall, except where indicated to the contrary, be references to the local time in London, England;

(d) in the computation of periods of time from a specified date to a later specified date, except where indicated to the contrary, the word "from" means "from and including" and the words "to" and "until" each means "to but excluding";

(e) periods of days shall be counted in calendar days unless Business Days are expressly prescribed;

(f) unless otherwise specified and unless the context requires a different meaning, words denoting the singular number only shall include the plural number also and vice versa, and words denoting one gender only shall include the other genders;

(g) references to Articles, Sections, clauses, Schedules and Exhibits are references to, respectively, articles, sections, clauses, schedules and exhibits of the document in which they appear, unless otherwise specified;

(h) a reference to a Person includes that Person's permitted successors;

(i) headings are for convenience of reference only and shall not affect the construction or interpretation of any part of the document in which they appear;

(j) a reference to any agreement or document means that agreement or document, as amended, supplemented, restated or otherwise modified from time to time;

(k) for the purposes of calculating any amount with respect to a particular Receivables Pool based upon any of the formulae set out in this Master Definitions Schedule, where the applicable formula requires the availability of historical data and the Agent has insufficient historical data with which to evaluate such amount, such amount shall be calculated based upon such data that is available to the Agent; and

(l) a reference to a law, regulation or legislation of any jurisdiction means such law, regulation or legislation as amended, restated or otherwise modified from time to time.
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AGCO VERTREIBS GmbH

By:

-----------------------------------

Name:

Title:

AGCO GmbH & Co OHG

By:

-----------------------------------

Name:

Title:

AGCO S.A.

By:

-----------------------------------

Name:

Title:

AGCO IBERIA SA

By:

-----------------------------------

Name:

Title:

AGCO SERVICES LIMITED

By:

-----------------------------------

Name:

Title:

AGCO LIMITED

By:

-----------------------------------

Name:

Title:

ERASMUS CAPITAL CORPORATION

By:

-----------------------------------

Name:

Title:

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

trading as RABOBANK INTERNATIONAL, LONDON BRANCH


By:



By:


-----------------------------------

Name:

Title:


--------------------------------

Name:

Title:
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AGCO CORPORATION

By:

-----------------------------------

Name:

Title:
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EXHIBIT I

PLACES OF BUSINESS AND LOCATIONS OF RECORDS OF THE AGCO SELLER, THE MASTER

SERVICER AND EACH ORIGINATOR



	Party
	Place of Business
	and Location of Records

	- -----
	-----------------------------------------

	AGCO Seller
	PO Box 62, Banner
	Lane, Coventry, CV4 9GF, England

	Master Servicer
	PO Box 62, Banner
	Lane, Coventry, CV4 9GF, England

	AGCO France
	41 Avenue Blaise Pascal, B.P. 60307, 60026 Beauvais Cedex, France

	AGCO Iberia
	Avenida Via De Las Dos Castillas, 31, Atica 7 - Edificio 5 O Bajo, 28224

	
	Pozuelo De Alarcon, Madrid, Spain

	AGCO Vertriebs
	Am Sande 20, 37213 Witzenhausen, Germany

	AGCO GmbH
	Johann-Georg-Ferndt-Strasse 4, 87616 Marktoberdorf, Germany
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EXHIBIT II

PART 1

FORM OF OFFER LETTER FOR

RECEIVABLES PURCHASE AGREEMENT

To:	Erasmus Capital Corporation

Copy:	Rabobank International, London Branch

From:	AGCO Services Limited

[Date]

Dear Sirs,

Offer Letter: Receivables Purchase Agreement

We refer to the Receivables Purchase Agreement (the "Agreement") dated 11 April 2001 between Erasmus Capital Corporation, AGCO Services Limited, AGCO Limited, AGCO Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch. Capitalised terms used in this Offer Letter shall have the meaning given to them in the Master Definitions Schedule dated 11 April 2001 and signed for identification by, amongst others, the parties to the Agreement.

We hereby offer for sale to you in accordance with the Agreement the Receivables details of which are set forth on the schedule hereto. We confirm that:

(m) The Purchase Date of the proposed sale is [___].

(n) [The requested Subrogation Price for the Receivables offered for sale herein which are French Receivables is (euro)[___] and the Subrogation Fee thereof is (euro)[___].]

(o) The requested Purchase Price for the Receivables other than French Receivables offered for sale herein which is (euro)[___] and the Deferred Purchase Price therefor is (euro)[___].

(p) The amount, following the proposed sale, of Capital will be (euro)[___];

We hereby certify that on the date hereof the conditions precedent set forth in Section 3.2 of the Agreement have each been satisfied.

Yours faithfully,



AGCO SERVICES LIMITED

By:

-----------------------------------------

Name:

Title:
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SCHEDULE TO OFFER LETTER

French Receivables



- --------------------------------------- ------------------------------------- ------------------------------------

Invoice No.	Obligor	Outstanding Balance

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------


German Receivables


- --------------------------------------- ------------------------------------- ------------------------------------

Invoice No.	Obligor	Outstanding Balance

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------


Spanish Receivables


- --------------------------------------- ------------------------------------- ------------------------------------

Invoice No.	Obligor	Outstanding Balance

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------
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EXHIBIT II

PART 2

FORM OF OFFER LETTER FOR

FRENCH RECEIVABLES TRANSFER AGREEMENTS

To:	AGCO Services Limited

Copy:	Rabobank International, London Branch

From:	[INSERT NAME OF FRENCH ORIGINATOR]

[INSERT DATE]

Dear Sirs,

Offer Letter: French Receivables Transfer Agreement

We refer to the Receivables Transfer Agreement (the "Agreement") dated 11 April 2001 between AGCO Services Limited, [INSERT NAME OF FRENCH ORIGINATOR], AGCO Limited, AGCO Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch. Capitalised terms used in this Offer Letter shall have the meaning given to them in the Master Definitions Schedule dated 11 April 2001 and signed for identification by, amongst others, the parties to the Agreement.

We hereby offer for sale to you in accordance with the Agreement the Receivables details of which are set forth on the schedule hereto. We confirm that:

(q) The Purchase Date of the proposed sale is [___].

(r) The requested Subrogation Price for the Receivables offered for sale herein is (euro)[___] and the Subrogation Fee therefor is (euro)[___].

Yours faithfully,



[INSERT NAME OF FRENCH ORIGINATOR]

By

------------------------------------------

Name:

Title:
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SCHEDULE TO OFFER LETTER



- --------------------------------------- ------------------------------------- ------------------------------------

Invoice No.	Obligor	Outstanding Balance

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------
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EXHIBIT II

PART 3

FORM OF OFFER LETTER FOR

SPANISH RECEIVABLES TRANSFER AGREEMENTS

To:	AGCO Services Limited

Copy:	Rabobank International, London Branch

From:	[INSERT NAME OF SPANISH ORIGINATOR]

[INSERT DATE]

Dear Sirs,

Offer Letter: Spanish Receivables Transfer Agreement

We refer to the Receivables Transfer Agreement (the "Agreement") dated 11 April 2001 between AGCO Services Limited, [INSERT NAME OF SPANISH ORIGINATOR], AGCO Limited, AGCO Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch. Capitalised terms used in this Offer Letter shall have the meaning given to them in the Master Definitions Schedule dated 11 April 2001 and signed for identification by, amongst others, the parties to the Agreement.

We hereby offer for sale to you in accordance with the Agreement the Receivables details of which are set forth on the schedule hereto. We confirm that:

(s) The Purchase Date of the proposed sale is [___].

(t) The requested Purchase Price for the Receivables offered for sale herein is (euro)[___] and the Deferred Purchase Price therefor is (euro)[___].

Yours faithfully,



[INSERT NAME OF SPANISH ORIGINATOR]

By

------------------------------------------

Name:

Title:

44

113

SCHEDULE TO OFFER LETTER



- --------------------------------------- ------------------------------------- ------------------------------------

Invoice No.	Obligor	Outstanding Balance

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------
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EXHIBIT II

PART 4

FORM OF OFFER LETTER FOR

GERMAN RECEIVABLES TRANSFER AGREEMENT

To:	AGCO Services Limited

Copy:	Rabobank International, London Branch

From:	[INSERT NAME OF GERMAN ORIGINATOR]

[INSERT DATE]

Dear Sirs,

Offer Letter: German Receivables Transfer Agreement

We refer to the Receivables Transfer Agreement (the "Agreement") dated 11 April 2001 between AGCO Services Limited, [INSERT NAME OF GERMAN ORIGINATOR], AGCO Limited, AGCO Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch. Capitalised terms used in this Offer Letter shall have the meaning given to them in the Master Definitions Schedule dated 11 April 2001 and signed for identification by, amongst others, the parties to the Agreement.

We hereby offer for sale to you in accordance with the Agreement the Receivables details of which are set forth on the schedule hereto. We confirm that:

(u) The Purchase Date of the proposed sale is [___].

(v) The requested Purchase Price for the Receivables offered for sale herein is (euro)[___] and the Deferred Purchase Price therefor is (euro)[___].

Yours faithfully,



[INSERT NAME OF GERMAN ORIGINATOR]

By

------------------------------------------

Name:

Title:
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SCHEDULE TO OFFER LETTER



- --------------------------------------- ------------------------------------- ------------------------------------

Invoice No.	Obligor	Outstanding Balance

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------

· --------------------------------------- ------------------------------------- ------------------------------------
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EXHIBIT III

FORM OF SUBROGATION CERTIFICATE

[[NOM D'INITIATEUR FRANCAIS]/AGCO SERVICES LIMITED]1 en qualite de titulaire de creances a l'encontre des debiteurs dont la liste figure en annexe 1 (les "Debiteurs"), reconnait par les presentes qu'il a recu paiement d'une somme egale a [INSERER LA VALEUR FACIALE DES CREANCES] de [AGCO SERVICES LIMITED/ERASMUS CAPITAL CORPORATION], en qualite de subroge, ce montant etant egal a la somme des valeurs des creances devant etre payees par les Debiteurs, au titre des factures mentionnees en annexe 1.

[[NOM D'INITIATEUR FRANCAIS]/AGCO SERVICES LIMITED] donne par les presentes quittance valable a [AGCO SERVICES LIMITED/ERASMUS CAPITAL CORPORATION], en qualite de subroge.

En consequence, conformement a l'article 1250-1 du Code civil, [AGCO SERVICES LIMITED/ERASMUS CAPITAL CORPORATION] est valablement subroge, jusqu'a concurrence du paiement realise, dans les droits et accessoires ainsi transferes que [[NOM D'INITIATEUR FRANCAIS]/AGCO SERVICES LIMITED] detient a l'encontre des Debiteurs.

Tous les impots et frais supporte a l'occasion des presentes seront payes par [[NOM D'INITIATEUR FRANCAIS]/AGCO SERVICES LIMITED].

La present quittance subrogative devra etre interpretee et regie par la loi francaise.

English Translation

[[NAME OF FRENCH ORIGINATOR]/AGCO SERVICES LIMTED](1), as holder of receivables against the debtors the list of which is attached as annex 1 (the "Debtors"), hereby acknowledges it has received lawful payment amounting to [INSERT THE FACE VALUE OF THE RECEIVABLES] from [AGCO SERVICES LIMITED/ERASMUS CAPITAL CORPORATION], as subrogated party, this amount being equal to the sum of the face values of the receivables to be paid by the Debtors, pursuant to the invoices listed in annex 1.

[[NAME OF FRENCH ORIGINATOR]/AGCO SERVICES LIMITED] acknowledges that [AGCO SERVICES LIMITED/ERASMUS CAPITAL CORPORATION], as subrogated party, is fully and duly discharged.

As a result, pursuant to Article 1250-1 of the French Civil Code, [AGCO SERVICES LIMITED/ERASMUS CAPITAL CORPORATION] is validly subrogated, up to the payment made, in all rights and related securities or guarantees attached to the receivable so transferred that [[NAME OF FRENCH ORIGINATOR]/AGCO SERVICES LIMITED] holds against the Debtors.

All taxes and fees incurred in connection thereof will be paid by [[NAME OF FRENCH ORIGINATOR]/AGCO SERVICES LIMITED].

This Subrogation Certificate shall be governed by and construed in accordance with French law.

- ---------

(1) Insert full name of relevant party in all square brackets depending upon whether the Subrogation is by AGCO S.A. under the Receivables Transfer Agreement, or by AGCO Services Limited under the Receivables Purchase Agreement.
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EXHIBIT IV

FORM OF COMPLIANCE CERTIFICATE

To:	Erasmus Capital Corporation

This Compliance Certificate is delivered pursuant to the Receivables Purchase Agreement (the "Agreement") dated 11 April 2001 made between AGCO Services Limited, AGCO Limited, AGCO Corporation, Erasmus Capital Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch. Capitalised terms in this Compliance Certificate shall have the meaning given to them in the Master Definitions Schedule dated 11 April 2001 and signed for identification by, amongst others, the parties to the Agreement.

THE UNDERSIGNED HEREBY CERTIFIES THAT:

1. I am the [INSERT TITLE] of AGCO Corporation and am duly authorised to give this Compliance Certificate;

2. I have reviewed the terms of the Agreement and I have made, or have caused to be made under my supervision, a detailed review of the transactions and conditions of the Parent, the AGCO Seller, the Master Servicer and each Originator during the accounting period covered by the attached financial statements; and

3. The examinations described in paragraph 2 did not disclose, and I have no knowledge of, the existence of any condition or event which constitutes a Termination Event or Potential Termination Event (including, but not limited to, any Insolvency Event in respect of the Parent, the AGCO Seller, the Master Servicer or any Originator) during or at the end of the accounting period covered by the attached financial statements or on the date of this certificate, except as set forth below.

Described below are the exceptions, if any, to paragraph 3 listing, in detail, the nature of the condition or event, the period during which it has existed and the action which has been taken, is being, or is proposed to be taken with respect to each such condition or event:

The foregoing certifications, together with the financial statements delivered with this certificate in support hereof, are made and delivered this [___] day of [___], 200[_].

AGCO CORPORATION

By:

----------------------------------

Name:

Title:
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EXHIBIT V

PART 1

FORM OF POWER OF ATTORNEY FROM

GERMAN ORIGINATOR TO ERASMUS AND RABOBANK


To:



Erasmus Capital Corporation

Rabobank International, London Branch


THIS POWER OF ATTORNEY is made on [___].

1. [INSERT NAME OF ORIGINATOR] (the "Grantor") has originated and will in the future continue to originate certain trade receivables (the "Receivables") and has sold the Receivables to AGCO Services Limited (the "AGCO Seller") under and pursuant to the provisions of a Receivables Transfer Agreement dated [___] among, inter alios, the Grantor and the AGCO Seller. The AGCO Seller has sold the Receivables to Erasmus Capital Corporation, incorporated under the laws of Delaware ("Erasmus"), under and pursuant to the provisions of, or on the terms of, a Receivables Purchase Agreement dated 11 April 2001 among the AGCO Seller, Erasmus, AGCO Limited, AGCO Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch (the "Agent").

2. The Grantor hereby irrevocably and by way of security appoints each of Erasmus and the Agent as its attorney (each of Erasmus and the Agent shall be referred to hereinafter as "Attorney"), according each full power of substitution and full authority to act in the place and stead of the Grantor and hereby instructs the Attorney to undertake the following in the name of the Grantor:

(i) any and all actions on behalf of the Grantor as may be necessary or advisable for the purpose of executing and delivering any and all instruments, documents and agreements with respect to and connected in any way with the Receivables and Erasmus's ownership thereof

(ii) endorse the Grantor's name on cheques and other instruments representing Collections of the Receivables;

(iii) execute and deliver notifications of sale of Receivables to any obligor of a purchased Receivable or such other notifications to Obligors of any purchased Receivable as the Attorney may deem necessary;

(iv) take such action as shall be necessary or desirable to cause all cash, cheques and other instruments constituting collections to come into the possession of the Attorney rather than the Grantor;

(v) execute and deliver other notifications to obligors in such other forms and for such purposes as the Attorney may in its sole discretion deem necessary to duly and validly notify such obligor of the acquisition of purchased Receivables of such obligor; and

(vi) undertake any action reasonably necessary in order to achieve any of the actions referred to in paragraphs (i) to (v) above, and, more generally, in order
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to enforce any of the rights to which the Grantor may be entitled in respect of the purchased Receivables, including, without limitation, any rights the Grantor may have against the Obligors of the purchased Receivables in respect of the purchased Receivables.

3. The Grantor hereby declares that any person or persons or company or companies dealing with the Attorney shall not be concerned to see or enquire as to the propriety or expediency of any act, deed, matter or thing which the Attorney may do or perform in the Grantor's name by virtue of these presents.

4. The Grantor hereby ratifies and confirms and agrees to ratify and confirm any act, matter or deed whatsoever which the Attorney shall lawfully do or cause to be done under or pursuant to these presents to the extent that such acts, matters or deeds are within the powers of the Grantor.

5. The Grantor acknowledges and agrees that the Attorney may, from time to time, grant any and all powers of attorney given to them hereunder to any subsequent Programme Purchaser of the purchased Receivables and to the extent that such powers are so granted, such Programme Purchaser shall be entitled to exercise the same.

6. This Power of Attorney shall be governed by and construed in accordance with the laws of Germany.(5)

Signed for and on behalf of

[NAME OF ORIGINATOR]

By:

-------------------------------------

Name:

Title:

- ---------

(5) To be reviewed by German counsel. 51
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EXHIBIT V

PART 2

FORM OF POWER OF ATTORNEY FROM

FRENCH ORIGINATOR TO ERASMUS AND RABOBANK


To:



Erasmus Capital Corporation

Rabobank International, London Branch


THIS POWER OF ATTORNEY is made on [___].

1. [INSERT NAME OF FRENCH ORIGINATOR] (the "Grantor") has originated and will in the future continue to originate certain trade receivables (the "Receivables") and has sold the Receivables to AGCO Services Limited incorporated under the laws of England and Wales (the "AGCO Seller"), under and pursuant to the provisions of a Receivables Transfer Agreement dated [___] among, inter alios, the Grantor and the AGCO Seller. The AGCO Seller has sold the Receivables to Erasmus Capital Corporation incorporated under the laws of Delaware ("Erasmus") under and pursuant to the provisions of a Receivables Purchase Agreement dated 11 April 2001 among the AGCO Seller, AGCO Corporation, AGCO Limited, Erasmus and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch (the "Agent").

2. The Grantor hereby grants to each of Erasmus and the Agent an irrevocable power of attorney, thereby appointing each as its attorney (each of Erasmus and the Agent shall be referred to hereinafter as "Attorney"), according each full power of substitution and full authority to act in the place and stead of the Grantor and in the name of the Grantor and to undertake in the Attorney's absolute and unfettered discretion, the following:

(i) any and all actions on behalf of the Grantor as may be necessary or advisable for the purpose of executing and delivering any and all instruments, documents and agreements with respect to and connected in any way with the Receivables and the Programme Purchaser's ownership thereof;

(ii) endorse the Grantor name on cheques and other instruments representing Collections of the Receivables;

(iii) execute and deliver notifications of sale of the Receivables to any obligor of a purchased Receivable or such other notifications to Obligors of any purchased Receivable as the Attorney may deem necessary;

(iv) take such action as shall be necessary or desirable to cause all cash, cheques and other instruments constituting collections to come into the possession of the Attorney rather than the Grantor;

(v) execute and deliver other notifications to obligors in such other forms and for such purposes as the Attorney may in its sole discretion deem necessary to duly and validly notify such obligor of the acquisition of purchased Receivables of such obligor; and

52

121

(vi) undertake any action reasonably necessary in order to achieve any of the actions referred to in paragraphs (i) to (v) above, and, more generally, in order to enforce any of the rights to which the Grantor may be entitled in respect of the purchased Receivables, including, without limitation, any rights the Grantor may have against the obligors of the purchased Receivables in respect of the purchased Receivables.

3. The Grantor hereby declares that any person or persons or company or companies dealing with the Attorney shall not be concerned to see or enquire as to the propriety or expediency of any act, deed, matter or thing which the Attorney may do or perform in the Grantor's name by virtue of these presents.

4. The Grantor hereby ratifies and confirms and agrees to ratify and confirm any act, matter or deed whatsoever which the Attorney shall lawfully do or cause to be done under or pursuant to these presents to the extent that such acts, matters or deeds are within the powers of the Grantor.

5. The Grantor acknowledges and agrees that the Attorney may, from time to time, grant any and all powers of attorney given to them hereunder to any subsequent Programme Purchaser of the purchased Receivables and to the extent that such powers are so granted, such Programme Purchaser shall be entitled to exercise the same.

6. This Power of Attorney shall be governed by and construed in accordance with the laws of France.

[NAME OF ORIGINATOR]

By:

---------------------------------------

Name:

Title:

53

122

EXHIBIT V

PART 3

FORM OF POWER OF ATTORNEY FROM

SPANISH ORIGINATOR TO ERASMUS AND RABOBANK


To:



Erasmus Capital Corporation

Rabobank International, London Branch


THIS POWER OF ATTORNEY is made on [___].

1. [INSERT NAME OF SPANISH ORIGINATOR] (the "Grantor") has originated and will in the future continue to originate certain trade receivables (the "Receivables") and has sold the Receivables to AGCO Services Limited (the "AGCO Seller") under and pursuant to the provisions of a Receivables Transfer Agreement dated [___] 2001 among, inter alios, the Grantor and the AGCO Seller. The AGCO Seller has sold the Receivables to Erasmus Capital Corporation, incorporated under the laws of Delaware ("Erasmus"), under and pursuant to the provisions of, or on the terms of, a Receivables Purchase Agreement dated 11 April 2001 among the AGCO Seller, Erasmus, AGCO Limited, AGCO Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch (the "Agent").

2. The Grantor hereby irrevocably and by way of security appoints each of Erasmus and the Agent as its attorney (each of Erasmus and the Agent shall be referred to hereinafter as "Attorney"), according each full power of substitution and full authority to act in the place and stead of the Grantor and hereby instructs the Attorney to undertake the following in the name of the Grantor:

(i) any and all actions on behalf of the Grantor as may be necessary or advisable for the purpose of executing and delivering any and all instruments, documents and agreements with respect to and connected in any way with the Receivables and Erasmus's ownership thereof

(ii) endorse the Grantor's name on cheques and other instruments representing Collections of the Receivables;

(iii) execute and deliver notifications of sale of Receivables to any obligor of a purchased Receivable or such other notifications to Obligors of any purchased Receivable as the Attorney may deem necessary;

(iv) take such action as shall be necessary or desirable to cause all cash, cheques and other instruments constituting collections to come into the possession of the Attorney rather than the Grantor;

(v) execute and deliver other notifications to obligors in such other forms and for such purposes as the Attorney may in its sole discretion deem necessary to duly and validly notify such obligor of the acquisition of purchased Receivables of such obligor; and
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(vi) undertake any action reasonably necessary in order to achieve any of the actions referred to in paragraphs (i) to (v) above, and, more generally, in order to enforce any of the rights to which the Grantor may be entitled in respect of the purchased Receivables, including, without limitation, any rights the Grantor may have against the Obligors of the purchased Receivables in respect of the purchased Receivables.

3. The Grantor hereby declares that any person or persons or company or companies dealing with the Attorney shall not be concerned to see or enquire as to the propriety or expediency of any act, deed, matter or thing which the Attorney may do or perform in the Grantor's name by virtue of these presents.

4. The Grantor hereby ratifies and confirms and agrees to ratify and confirm any act, matter or deed whatsoever which the Attorney shall lawfully do or cause to be done under or pursuant to these presents to the extent that such acts, matters or deeds are within the powers of the Grantor.

5. The Grantor acknowledges and agrees that the Attorney may, from time to time, grant any and all powers of attorney given to them hereunder to any subsequent Programme Purchaser of the purchased Receivables and to the extent that such powers are so granted, such Programme Purchaser shall be entitled to exercise the same.

6. This Power of Attorney shall be governed by and construed in accordance with the laws of Spain.

Signed for and on behalf of

[NAME OF ORIGINATOR]

By:

----------------------------------------

Name:

Title:
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EXHIBIT V

PART 4

FORM OF POWER OF ATTORNEY FROM

AGCO SERVICES LIMITED TO FRENCH ORIGINATORS

THIS POWER OF ATTORNEY is made as a Deed on [___].

1. [INSERT NAME OF FRENCH ORIGINATOR] (the "Originator") has originated and will in the future continue to originate certain trade receivables (the "Receivables") and has sold the Receivables, together with any promissory notes issued in respect thereof ("Promissory Notes"), to AGCO Services Limited, a Company incorporated under the laws of England and Wales (the "AGCO Seller"), under and pursuant to the provisions of a Receivables Transfer Agreement dated [___] among, inter alios, the Originator and the AGCO Seller. The Originator has endorsed to the AGCO Seller the Promissory Notes which have been sold to the AGCO Seller.

2. The AGCO Seller has sold the Receivables together with the Promissory Notes to Erasmus Capital Corporation, a corporation incorporated under the laws of Delaware (the "Programme Purchaser") under and pursuant to the provisions of a Receivables Purchase Agreement dated 11 April 2001 among the AGCO Seller, the Programme Purchaser, AGCO Limited, AGCO Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch (the "Receivables Purchase Agreement"). Pursuant to the terms of the Receivables Purchase Agreement, the AGCO Seller is required to endorse to the Programme Purchaser the Promissory Notes sold to Programme Purchaser.

3. The AGCO Seller hereby appoints the Originator to be the AGCO Seller's attorney (the "Attorney") with full authority in the place and stead of the AGCO Seller and in the name of the AGCO Seller upon the sale, from time to time, of Promissory Notes by the Originator to the AGCO Seller and by the AGCO Seller to the Programme Purchaser, to endorse on behalf of the AGCO Seller such Promissory Notes to the Programme Purchaser.

4. The AGCO Seller hereby declares that any person or persons or company or companies dealing with the Attorney shall not be concerned to see or enquire as to the propriety or expediency of any act, deed, matter or thing which the Attorney may do or perform in the AGCO Seller's name by virtue of these presents.

5. The AGCO Seller hereby ratifies and confirms and agrees to ratify and confirm any act, matter or deed whatsoever which the Attorney shall lawfully do or cause to be done under or pursuant to these presents to the extent that such acts, matters or deeds are within the powers of the AGCO Seller.

6. The AGCO Seller acknowledges and agrees that the Attorney may, from time to time, grant any and all powers of attorney given to them hereunder to any subsequent Programme Purchaser of the Purchased Receivables and to the extent that such powers are so granted, such Programme Purchaser shall be entitled to exercise the same.
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7. This Power of Attorney shall be governed and construed in accordance with the laws of England and Wales.

IN WITNESS whereof the AGCO Seller has executed this document as a deed and delivered the day and year first before written.


Signed as a Deed by

AGCO SERVICES LIMITED

By:

--------------------------------------

Name:

Title: Director

By:

--------------------------------------

Name:

Title: Director/Secretary
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EXHIBIT VI

PART 5

FORM OF POWER OF ATTORNEY FROM

THE AGCO SELLER TO ERASMUS AND RABOBANK

THIS POWER OF ATTORNEY is made as a Deed on [___].

1. AGCO Services Limited (the "Grantor") has sold and will in the future continue to sell certain trade receivables (the "Receivables") to Erasmus Capital Corporation, incorporated under the laws of Delaware ("Erasmus"), under and pursuant to the provisions of a Receivables Purchase Agreement dated 11 April 2001 among the Grantor, Erasmus, AGCO Limited, AGCO Corporation and Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch (the "Agent").

2. The Grantor hereby irrevocably and by way of security appoints each of Erasmus and the Agent as its attorney (each of Erasmus and the Agent shall be referred to hereinafter as "Attorney"), according each full power of substitution and full authority to act in the place and stead of the Grantor and in the name of the Grantor and to undertake in the Attorney's absolute and unfettered discretion, the following:

(i) any and all actions on behalf of the Grantor as may be necessary or advisable for the purpose of executing and delivering any and all instruments, documents and agreements with respect to and connected in any way with the Receivables and Erasmus's ownership thereof

(ii) endorse the Grantor's name on cheques and other instruments representing Collections of the Receivables;

(iii) execute and deliver notifications of sale of Receivables to any obligor of a purchased Receivable or such other notifications to Obligors of any purchased Receivable as the Attorney may deem necessary;

(iv) take such action as shall be necessary or desirable to cause all cash, cheques and other instruments constituting collections to come into the possession of the Attorney rather than the Grantor;

(v) execute and deliver other notifications to obligors in such other forms and for such purposes as the Attorney may in its sole discretion deem necessary to duly and validly notify such obligor of the acquisition of purchased Receivables of such obligor; and

(vi) undertake any action reasonably necessary in order to achieve any of the actions referred to in paragraphs (i) to (v) above, and, more generally, in order to enforce any of the rights to which the Grantor may be entitled in respect of the purchased Receivables, including, without limitation, any rights the Grantor may have against the Obligors of the purchased Receivables in respect of the purchased Receivables.
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3. The Grantor hereby declares that any person or persons or company or companies dealing with the Attorney shall not be concerned to see or enquire as to the propriety or expediency of any act, deed, matter or thing which the Attorney may do or perform in the Grantor's name by virtue of these presents.

4. The Grantor hereby ratifies and confirms and agrees to ratify and confirm any act, matter or deed whatsoever which the Attorney shall lawfully do or cause to be done under or pursuant to these presents to the extent that such acts, matters or deeds are within the powers of the Grantor.

5. The Grantor acknowledges and agrees that the Attorney may, from time to time, grant any and all powers of attorney given to them hereunder to any subsequent Programme Purchaser of the purchased Receivables and to the extent that such powers are so granted, such Programme Purchaser shall be entitled to exercise the same.

6. This Power of Attorney shall be governed and construed in accordance with the laws of England and Wales.

IN WITNESS whereof the AGCO Seller has executed this document as a deed and delivered the day and year first before written.


Signed as a Deed by

AGCO SERVICES LIMITED

By:

---------------------------------------

Name:

Title: Director

By:

---------------------------------------

Name:

Title: Director/Secretary
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EXHIBIT VII

FORM OF ACCOUNT MANDATE LETTER

From:	ERASMUS CAPITAL CORPORATION

To:	[Name and address of Bank]

[Date]

Dear Sirs,

Account No. [___]

We hereby request that the following terms and conditions apply with respect to

Account No: [___] (the "Account") opened in our name at your bank:

1. AGCO Limited (the "Master Servicer"), in its capacity as our agent appointed for the purposes of collecting the proceeds of receivables which have been originated by [___] shall, until you have received from Cooperative Centrale Raiffeisen-Boerenleenbank B.A., trading as Rabobank International, London Branch, in its capacity as our administrative agent (the "Agent") the Notification (as defined below) be entitled to operate the Account and withdraw any and all monies on deposit in the Account from time to time pursuant to your normal withdrawal procedures and the mandate signed by us in relation to the Account. The Master Servicer may operate the Account as our agent only on the signatures of their duly authorised officers notified by us to you from time to time (including, until we notify you otherwise, those officers whose specimen signatures appear on the schedule to this letter). As at the date of this letter, those duly authorised officers are: [___], [___] and [___]. The signatures of any two of each of such officers are required to authorise any transaction relating to the Account. The specimen signature of each such officer is set out on the schedule to this letter.

2. If at any time the Agent delivers to you a written notice (the "Notification") that the authority given to the Master Servicer to operate the Account on our behalf has been withdrawn, then you shall no longer permit the Master Servicer or any authorised signatory on the Account who is an officer of the Master Servicer to make any further withdrawals of monies from the Account or otherwise deal with the Account or authorise any transactions relating to the Account. We hereby agree that you shall not be held liable for any transactions relating to the Account that were authorised by an authorised signatory on the Account who is an officer of the Master Servicer prior to your receipt of the Notification.

3. The Master Servicer has no authority to withdraw more monies from the Account than are on deposit therein at such time.

4. You hereby agree that you will not exercise and you hereby waive any right of combination, consolidation, merger, set-off or other encumbrance which you may have in respect of any monies standing to the credit of the Account. You further acknowledge and agree that the terms and conditions of this letter shall prevail in the event of any conflict between such terms and conditions and your standard terms and
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conditions applicable to the opening, operating and holding of the Account (including any standard account mandate).

Please acknowledge your consent and agreement to the terms and conditions contained in this letter by signing below and returning the signed original to us.

Yours faithfully,

· -------------------------------

ERASMUS CAPITAL CORPORATION



Acknowledged and agreed:

[Name of Bank]

By:

----------------------------

Title:

-------------------------

Date:

--------------------------
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SPECIMEN SIGNATURES


NAME



SPECIMEN SIGNATURE


- --------------------


-------------------------


- --------------------


-------------------------


- --------------------


-------------------------


- --------------------


-------------------------


- --------------------


-------------------------


- --------------------


-------------------------
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EXHIBIT VIII

FORM OF ACCOUNT MANDATE LETTER

(French Translation)

MODELE DE LETTRE DE MANDAT SUR UN COMPTE

De:	ERASMUS CAPITAL CORPORATION

A:	[Nom et adresse de la Banque]

[Date]

Messieurs,

Compte n(degree). [___]

Nous sollicitons par la presente que les termes et conditions suivants s'appliquent au Compte n(degree): [___] (le "Compte") ouvert a notre nom dans votre etablissement:

1. AGCO Limited (le "Prestataire"), en sa qualite de mandataire nomme par nous aux fins de recouvrer les revenus des creances engendrees par le Prestataire devra, jusqu'a ce que vous ayez recu la Notification (telle que definie ci-dessous) de Rabobank International, London Branch agissant en qualite de mandataire administratif (l'"Agent"), etre autorise a gerer le Compte et a retirer toutes sommes deposees sur le Compte, de temps a autres, conformement aux procedures normales de retrait et au mandat que nous avons signe relativement a ce Compte. Seules les signatures des dirigeants dument autorises que nous vous aurons notifiees, de temps a autres, permettront au Prestataire de gerer le Compte comme notre mandataire (y compris, jusqu'a notification contraire de notre part, les dirigeants dont une copie de la signature est jointe en annexe a la presente lettre). A la date de la presente lettre, les dirigeants dument habilites sont : [___] [___] et [___]. Les signatures de deux quelconques de ces dirigeants sont requises pour autoriser toute transaction en rapport avec le Compte. Un fac-simile de la signature de chacun de ces dirigeants est joint en annexe a la presente lettre.

2. Si, a un moment quelconque, l'Agent vous remet une notification ecrite (la "Notification") du retrait du pouvoir donne par nous au Prestataire de gerer le Compte, alors vous devrez cesser d'autoriser le Prestataire, ou tout signataire autorise du Compte, dirigeant du Prestataire, a effectuer des retraits de sommes d'argent du Compte ou autrement, d'agir sur ce Compte ou autoriser quelque transaction que ce soit sur le Compte. Nous acceptons par la presente que vous ne serez pas responsable de quelque transaction que ce soit relative au Compte qui aurait ete autorisee par un signataire autorise sur le Compte, dirigeant du Prestataire, avant que vous ayez recu la Notification.

3. Le Prestataire n'a pas le pouvoir de retirer davantage d'argent du Compte qu'il n'y en a en depot au moment du retrait.

4. Vous convenez par la presente que vous n'exercerez pas et renoncez a un quelconque droit de fusion (combination ou merger), consolidation, compensation ou autre
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nantissement que vous pourriez avoir relativement aux sommes d'argent apparaissant au credit du Compte. En outre, vous reconnaissez et acceptez qu'en cas de contradiction entre ces termes et conditions et vos termes et conditions applicables a l'ouverture, la gestion et la tenue du Compte (y compris tout mandat de compte type), les termes et conditions de la presente lettre prevaudront.

Merci de bien vouloir marquer votre accord aux termes et conditions contenus dans la presente lettre en signant ci-apres et en nous retournant un original de la presente signe.

Je vous prie de croire, Messieurs, en l'expression de mes salutations distinguees.

· -------------------------------

ERASMUS CAPITAL CORPORATION



Lu et approuve:

[Nom de la Banque]

Par:

---------------------------

Fonction:

----------------------

Date:

--------------------------
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MODELES DE SIGNATURES

NOM	SIGNATURE

- --------------------	-------------------------

- --------------------	-------------------------

- --------------------	-------------------------

- --------------------	-------------------------

- --------------------	-------------------------

- --------------------	-------------------------
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EXHIBIT XI

FORM OF PURCHASE CONFIRMATION

[Insert name and address of [THE AGCO SELLER][ERASMUS]]]

[Date]

Dear Sirs,

Purchase Confirmation

We refer to the [RECEIVABLES PURCHASE AGREEMENT (THE "RECEIVABLES PURCHASE AGREEMENT")][RECEIVABLES TRANSFER AGREEMENT (THE "RECEIVABLES TRANSFER AGREEMENT"] dated [___] between, amongst others, us and you. Capitalised terms in this Purchase Confirmation shall have the meaning given thereto in the Master Definitions Schedule dated 11 April 2001 and signed for identification by, amongst others, the parties to the Receivables Purchase Agreement.

We also refer to the Offer Letter dated [___] delivered by you to us (the "Offer Letter") in which you offered to sell to us, upon the terms and subject to the conditions of the Receivables Purchase Agreement, inter alia, the Receivables referred to therein. We hereby confirm our acceptance of such offer of Receivables in accordance with [SECTION 2.4 OF THE RECEIVABLES PURCHASE AGREEMENT] [SECTION 2.3 OF THE RECEIVABLES TRANSFER AGREEMENT]. [For the avoidance of doubt, this Purchase Confirmation relates only to the German Receivables and Spanish Receivables listed in the Offer Letter and does not constitute our acceptance of any other Receivables offered for sale therein or otherwise - DELETE FOR THE PURCHASE CONFIRMATIONS DELIVERED UNDER A RECEIVABLES TRANSFER AGREEMENT.]

Yours faithfully,



· --------------------------------------

For and on behalf of

[ERASMUS CAPITAL CORPORATION] [AGCO SELLER]
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EXHIBIT X

FORM OF OBLIGOR NOTIFICATION

[Name of Obligor]

[Address]

[Country]

Dated:

Attention: Manger or Head of Credit and Collection Department

Dear Sir or Madam,

We are writing to inform you that the receivables (and all rights relating thereto) represented by the invoices listed on the attached schedule have been purchased by us, Erasmus Capital Corporation, from [Originator] on the dates set out on the attached schedule.

From the date of this notice you should, accordingly, deal solely with us, or with Rabobank International, London Branch as our agent, in relation to all matters relating to such receivables. Should you have any questions relating to this notice please do not hesitate to contact a representative of our agent, [___], in London on [___].

You are hereby instructed to remit all payments in connection with the aforementioned receivables (and invoices) to our account, the details of which are set out below, notwithstanding any other instructions you may receive from [originator] or any other person:

Account Party:	Erasmus Capital Corporation

Account Bank:

Account No.:

Yours sincerely,



· --------------------------

ERASMUS CAPITAL CORPORATION

Acknowledged and confirmed by:

· --------------------------

[Originator]
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EXHIBIT XI

CREDIT AND COLLECTION POLICY

ORGANIZATIONAL STRUCTURE/MANAGEMENT

Massey Ferguson's headquarters are located in Coventry, United Kingdom, while Fendt's headquarters are located in Marktoberdorf, Germany. The dealer documentation, credit processing and collections for all of Massey Ferguson equipment and for Fendt equipment sold in Spain and France outside of Germany (herein referred to as the "Massey Equipment Pool") is located in Coventry. The dealer documentation and processing for Fendt equipment sold in Germany is located in Marktoberdorf (herein referred to as the "Fendt Equipment Pool"). An experienced group of senior executive officers with considerable industry and management experience and a group of divisional managers who are career professionals manage the company. Each legal jurisdiction within the Massey Equipment Pool (France, Germany, and Spain) is supervised by a different credit manager.

DEALER RELATIONSHIPS

Fully assembled tractors and other equipment are marketed in most major Western European markets through a network of approximately 2,400 independent Massey Ferguson and Fendt dealer outlets and agricultural cooperatives. In certain markets of Western Europe, AGCO sells equipment through independent distributors and associates, who then distribute the equipment through approximately 800 Massey Ferguson and Fendt dealers. In some cases, dealers carry competing or complementary products from other manufacturers.

The payment terms for both the Massey and Fendt Equipment Pools can vary based on equipment type, agricultural product and particulars of the harvest season for the crop. The terms of AGCO's finance agreements with its dealers typically do not require dealers to make a down payment and effectively provide the dealer with the equipment interest-free for a period of one to 6 months, depending on the product. Thereafter, dealers are charged interest until the product is sold.

To become an AGCO dealer, dealers must meet certain eligibility criteria and become a party to an AGCO Limited Farm Machinery Agreement. A copy of the AGCO Farm Machinery Dealer Agreement is on file. The Agreement is summarized below:

The Agreement commits AGCO to sell to the Dealer and provide marketing support and training; AGCO is committed to sell to the Dealers, however, the terms of the sale are at AGCO's discretion.

AGCO has the right to change its prices, terms, discounts, and any other pricing provision at any time without notice to the Dealer and the price and terms that apply will be those in effect on the date of the invoice of the product sold.

The Dealer has 30 days to notify AGCO of claims of shortages or defective products that the Dealer receives. After 30 days, AGCO is generally not responsible for shortages or defective products.

No product returns to AGCO from the Dealer are allowed without AGCO's prior authorization. Dealer pays all transportation costs for the return.

68

137

Payment in full for wholegoods is due upon the end of the payment term whether or not the product has been retailed with the exception of Massey Ferguson equipment sold in Germany that requires payment in full for the wholegoods at the earlier of retail sale or the end of the payment term. AGCO may refuse to sell or deliver products to the Dealer when AGCO believes the Dealer's financial condition does not warrant further sale or deliveries.

AGCO obtains a security interest in the equipment sold to the Dealer and for all present and future direct or indirect indebtedness that may be or become owed by the Dealer to AGCO. Dealers are sometimes required to sign personal guarantees on all obligations of the business.

AGCO reserves the right to declare all balances of the account due and payable immediately if for any reason it deems it necessary for the protection of its interests. No cash discounts or payment by AGCO to the Dealer will be made so long as any of the indebtedness, whether secured by collateral or otherwise, is past due. AGCO reserves the right to apply any payment made to the oldest past due account.

It should be noted that while assets in the U.S. securitization facility are built and shipped to the dealer for extended periods before the buyer is identified, European equipment is built to order either for the final customer or for the dealer. Dealer relationships are very different for the Fendt Equipment Pool and the Massey Equipment Pool.

FENDT EQUIPMENT POOL

Fendt distributes equipment in Germany mainly through a network of 12 dealers that are large, financially sound and highly Dun & Bradstreet rated cooperatives. These cooperatives/dealers cover different regions in Germany and sell only within their regions. Last dealer was terminated in 1996. Only 15-20% of cooperatives' sales are concentrated in the agricultural sector. BayWa AG, the largest cooperative, represents approximately 5% of the total European portfolio and carries the highest credit rating from Dun & Bradstreet. A brief narrative by Dun & Bradstreet of BayWa AG is on file. The dealers generally have only demo units on stock. The equipment is built to order for the final customer and Fendt rarely sells two completely identical units. The inventory is small, and if the market slows down, Fendt can react immediately and cut down on production. Fendt currently has orders of about 2,500 units, which translates into 2.5 months of production. Given the pre-orders, high demand for Fendt products, and the dealer's financial strength, dealer default is virtually non-existent.

MASSEY EQUIPMENT POOL

Massey Ferguson generally builds equipment to order for its dealers in France, Germany and Spain. Although this does not guarantee that a dealer has a customer lined up for each unit, the history of negligible losses and practically no dealer terminations, demonstrates that dealers can estimate and manage their sales.

DEALER TERMS

While the U.S. securitization facility contains both new and used equipment, Fendt and Massey Ferguson finance only new equipment. A general summary of the different terms offered by AGCO on new equipment is described below. The Terms and Discounts can change, and do change, annually. The following are certain summarized terms for both equipment lines (amongst others):
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Dealer must make payment immediately at the time of retail sale, or show written proof of a pre-approved retail-financing contract in process.

Dealer's trade discount is the difference between the net dealer price and the suggested list price as stated in the AGCO price list, which is effectuated on the date of the invoice.

Cash discounts and subsidized financing may be offered to the Dealer by AGCO.

Demo unit discounts are offered to the Dealer.

For Massey Ferguson, equipment dealers are typically given a discount of a minimum of 20%. Additional discounts are given to promote particular models. Volume bonuses are seldom employed. Instead, dealers subscribe to business plans, which provide additional discounts for achieving retail penetration and maintaining stock levels and pre agreed dealer standards.

Fendt equipment dealers get a volume discount in addition to a base discount of 21.7%. Volume discounts depend on the amount of units that the Dealer sells. The bonus percentage generally is around 4.7%.

Any volume bonus earned on eligible volume will be applied to any past due amount provided there is enough volume bonus earned during the period to cover the past due amount. If not, the Dealer agrees to pay the past due amounts by the end of December. If not paid, volume bonus is not applied to cover the past due indebtedness and the Dealer will receive no volume bonus.

Periodically, AGCO offers special sales programs and special discounts in addition to the plans discussed in this section.

SUMMARY OF PAYMENT TERMS

Payment terms of the European portfolio are much shorter than payment terms of the U.S. portfolio. The term for the majority of the equipment (approximately 80%) sold in all European jurisdictions ranges from 30 days to 60 days, with the exception of Spain whose tractors have payment terms up to 90 days. In Germany, dealers get an additional 2% discount for Fendt equipment sold and paid for within 14 days. Similarly, in France, dealers receive a discount for early settlement.

Longer terms are generally applied to combines and balers due to the seasonality of the equipment. Payments on combines are due on September 30th or October 30th of each year. Lawn and garden machinery in France are payable in three curtailments of 20%, 30% and 50% due in March 31st, April 30th, and May 31st, accordingly. Certain demo units have payment terms of 6 months. A copy of AGCO's Wholegoods Schedule of Terms and Discounts is on file.

UNDERWRITING/CREDIT ANALYSIS

Marktoberdorf

Karlheinz Graf who has over 30 years of experience with Fendt heads the credit department. Credit managers review quarterly reports from Dun & Bradstreet for every dealer (most of the dealers are highly rated by D&B). Additionally, credit managers review bank reports on
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the dealers, which they receive monthly. At the end of the year, the credit department gets information from the marketing department on the industry outlook and the credit line gets adjusted accordingly. When the credit limit is exceeded, the credit manager can not authorize any additional shipments until the payment is received.

Coventry

The new credit department in Coventry was formed in 1997 following a decision by AGCO to centralize the accounts receivable/credit control functions performed by its Massey Ferguson sales operations in France, Germany and Spain. The accounts receivable/credit control function for Fendt products sold in France and Spain is also centralized in Coventry.

Massey Ferguson averages about 5 new dealers each year. The credit department is responsible for the approval of New Dealer contracts, extension of credit and the collection of receivables. Kevin Randall, who has over 25 years of experience at Massey Ferguson, heads the credit department. The credit staff consists of 9 credit officers who joined the company before the final centralization date and were therefore able to spend time with the internal staff of the sales operations to familiarize themselves with the receivable portfolio. Since centralization, the staff has been trained both internally and externally. A copy of Finance Organization - Credit & Banking for 2000 is on file.

For the Massey Ferguson equipment monitored in Coventry, AGCO uses an integrated Sales Order Processing / Accounting software package, which automatically credit checks all orders prior to shipment. Any orders due for release, which will result in accounts receivables exceeding a credit limit, are automatically placed on hold. The relevant credit control analyst is responsible for releasing the order from credit hold.

A New Dealer application will usually come from the local sales teams. The following documents will be requested in order to process a credit request: 1) a complete credit application, 2) current financial statements, 3) business plan, and 4) personal information of the principals. The credit department will pull a Dun & Bradstreet profile. Once the approval is received, the dealer will be notified and can begin placing orders. A dealer will be given a credit line. All major orders are manually released ("credit released") by one of the Area Credit Managers. Orders are not shipped without the credit release. Once an order is approved and released, an invoice is created. At point of sale, Massey Ferguson sets up a reserve to accrue for discounts.

A Credit File is created for the dealer that will include financial statements, a credit application, personal profiles and the Dun & Bradstreet report. The turnaround time from credit request to final approval can take anywhere from 2 to 4 weeks.

Fendt products sold in France are processed through another system and all credit checking and order releasing is performed manually. At the end of each month, the credit department produces a summary aged debt analysis for all markets together with a commentary on overdue receivables.

CREDIT AUTHORITY

For both the Fendt and Massey Equipment Pools, the credit manager will determine the appropriate credit line, taking into account information from the marketing managers regarding orders and market conditions. Requests for increases to current credit limits are
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supported 90% of the time. On new deals, Kevin Randall authorizes the credit request for the Massey Equipment Pool. On existing deals, Kevin Randall (Massey Equipment Pool) and Karlheinz Graf (Fendt Equipment Pool) have final say on all credit requests, regardless of the size of the line.

CREDIT MONITORING

For both the Fendt and Massey Equipment Pools, credit managers must approve each order placed by a Dealer when the credit line is insufficient. Each account is reviewed once a year or if there is a request for an increase in the credit limit. Financial statements are requested on an annual basis. An updated credit report may be obtained and payment history is reviewed. The Area Credit Managers are responsible for the annual review.

In addition to credit monitoring, the Sales Territory Managers will perform a physical inventory audit for selected dealers whose operations show any signs of deterioration (e.g. late payments, lower sales volumes, etc.)

SERVICING/NORMAL COLLECTION PROCEDURES

For both the Fendt and Massey Equipment Pools, an invoice is generated once the equipment is shipped or when the dealer is notified to pick up the equipment. Invoices are mailed out of one of the two servicing centers located in Coventry and Marktoberdorf. Collection methods vary by the region, as follows.

In France, the majority of payments on wholegoods are collected by electronic LCR (Bill of Exchange) and parts are collected by direct debit. Dealers who pay by cheque send their remittances to AGCO's Beauvais office. Some deals are financed, so the finance companies transfer funds directly to AGCO's bank.

In Germany, Fendt / Massey Ferguson equipment dealers pay by bank transfer or cheque for wholegoods. For parts, dealers pay either by direct debit (weekly) or cheque. Similar to France, some deals in Germany are financed, so the finance companies transfer funds directly to AGCO's bank.

In Spain, dealers pay for wholegoods either by bank transfer or by cheque.

Cheques are sent to a lockbox. For parts, dealers pay by direct debit.

Credit and Collection is the responsibility of the credit department and the credit managers. Collection efforts are part of a continuous process of maintaining close communication links with the dealers. More strenuous collection activities begin immediately following the end of the month for dealers that did not pay the previous month's charges. A telephone call initiates the process. The credit personnel must determine whether the non-payment was an oversight, a posting problem or an inability to pay. If it was an oversight, a follow up for payment is recorded. If it was a posting error, a speedy resolution is achieved. If it is a collection problem, then the account is referred to the Area Credit Manager. The dealer of a past due item unresolved by the 15th to 20th of the month will be contacted by telephone a second time to achieve final resolution. If payment is not received following the second message, then the dealers' accounts will be placed on "STOP", which means no further deliveries will be made until a payment is received. Persistent late payers are advised that failure to settle their account by the due date will automatically result in their account being
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placed on "STOP". The Area Credit Manager is responsible for placing a dealer on "STOP" status after reviewing notes from previous attempts to collect.

CASH APPLICATION

Cash Management is centralized in Marktoberdorf for the Fendt Equipment Pool. Cash flow peaks at month end and carries over into the first days of the subsequent month as dealer receivables are collected. Daily deposits are collected in the local accounts and are subsequently wire-transferred to the central account.

For the Massey Equipment Pool, cash management for Spain and Germany is centralized in Coventry, while day-to-day cash management for France is handled in Beauvais. Cash flow peaks at month end and carries over into the first days of the subsequent month as dealer receivables are collected.

European dealer receivables are collected by a variety of methods (wire transfer, cheque, direct debit etc.) into local banks. Cash is concentrated by means of wire transfers initiated by the Treasury Department. Surplus cash is remitted to AGCO Services Ltd. the UK based treasury company, from which payments are made to repay local overdrafts, or syndicate debt, as appropriate.

PROBLEM ACCOUNT MANAGEMENT

For the Fendt and Massey Equipment Pools, collection efforts are part of a continuous collection process. Dealers with repeated collection problems may be placed on "STOP" at that point (credit manager decision). At the end of the month, the credit manager will determine the dealers still past due for "STOP" status. A "STOP" fax letter will be sent to the dealer and the territory manager and the regional sales manager will be notified. Dealer central and field personnel are notified and the territory manager will perform a site visit. Normally, after the site visit, the payment is made.

Fendt

The last default in the Fendt Equipment Pool occurred over 10 years ago. As such, although the problem account management procedures are set up for Fendt, they have not been used in the past 5 years. As a precaution, Fendt maintains a minimum of DEM1.3 million (EUR0.7 million) in bad debt reserves.

Massey

For the Massey Equipment Pool dealer terminations happen about once a year per jurisdiction. A dealer that continues to be delinquent after exhausting collection efforts will be sent a "Legal" letter that may involve termination of agreement and even repossession. The Dealer is confronted and AGCO will move all the equipment out of the lot. If AGCO is not made whole, an AGCO representative will contact the dealer to work out an agreement/schedule. AGCO will commence legal action when all other means are exhausted. Kevin Randall determines which accounts are to be reserved for bad debt in Coventry.
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EXHIBIT XII

RELEVANT ADDRESSES




Party

- -----

AGCO France

AGCO GmbH

AGCO Iberia

AGCO Seller

AGCO Vertriebs

Agent

Master Servicer

Parent

Programme Purchaser





Relevant Address

----------------

41 Avenue Blaise Pascal, B.P. 60307, 60026 Beauvais Cedex, France

Johann-Georg-Ferndt-Strasse 4, 87616 Marktoberdorf, Germany

Avenida Via De Las Dos Castillas, 31, Atica 7 - Edificio 5 O Bajo, 28224 Pozuelo

De Alarcon, Madrid, Spain

PO Box 62, Banner Lane, Coventry, CV4 9GF, England

Am Sande 20, 37213 Witzenhausen, Germany

Rabobank International, Thames Court, One Queenhithe, London EC4V 3RL, England

PO Box 62, Banner Lane, Coventry, CV4 9GF, England

4205 River Green Parkway, Duluth, Georgia, 30096, USA

c/o Rabobank International, Thames Court, One Queenhithe, London EC4V 3RL, England
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EXECUTION COPY

================================================================================

RECEIVABLES TRANSFER AGREEMENT

DATED 11 APRIL, 2001

AMONG

AGCO SERVICES LIMITED

AS AGCO SELLER

AND

AGCO S.A.

AS AGCO FRANCE

AND

AGCO LIMITED

AS MASTER SERVICER

AND

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

TRADING AS

RABOBANK INTERNATIONAL, LONDON BRANCH

AS AGENT

================================================================================
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RECEIVABLES TRANSFER AGREEMENT

This Receivables Transfer Agreement (this "Agreement"), dated 11 April, 2001, is made between:

(1) AGCO SERVICES LIMITED, a company incorporated under the laws of England and Wales with registered number 509134 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands CV4 9GF (the "AGCO Seller");

(2) AGCO S.A., a societe anonyme incorporated under the laws of France ("ACGO France");

(3) AGCO LIMITED, a company incorporated under the laws of England and Wales with registered number 509133 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands CV4 9GF (in its capacity as Master Servicer as appointed under the Receivables Purchase Agreement, the "Master Servicer"); and

(4) COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A, trading as RABOBANK INTERNATIONAL, LONDON BRANCH acting in its capacity as Agent (the "Agent") for Erasmus Capital Corporation (the "Programme Purchaser").

PRELIMINARY STATEMENTS

(A) AGCO France has originated and is the owner of certain Receivables and intends, from time to time, to originate further Receivables.

(B) AGCO France wishes to sell certain of its Receivables to the AGCO Seller from time to time and the AGCO Seller desires to purchase such Receivables from AGCO France from time to time.

(C) AGCO France acknowledges that the AGCO Seller may offer, from time to time, to sell the Receivables purchased by the AGCO Seller from AGCO France under this Agreement to the Programme Purchaser pursuant to the Receivables Purchase Agreement.

(D) AGCO France and the AGCO Seller wish to set out the terms on which AGCO France may offer to sell, and the AGCO Seller shall purchase, certain Receivables.

ARTICLE I

DEFINITIONS AND INTERPRETATION

SECTION 1.1 Incorporation of Definitions

In this Agreement, including the Preliminary Statements appearing above, all capitalised terms that are not otherwise defined herein shall have the meanings given to them in the Master Definitions Schedule, dated on or about the date hereof, and signed for the purpose of identification by, inter alios, the parties to this Agreement (as the same may be amended, supplemented, restated or otherwise modified from time to time, the "Master Definitions Schedule").
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SECTION 1.2 Incorporation of Interpretation and Construction Provisions

Article II of the Master Definitions Schedule shall apply to this Agreement and be binding on the parties to this Agreement as if expressly set out in this Agreement.

SECTION 1.3 Amendments to Master Definitions Schedule

No amendment, restatement, supplement or other modification to the Master Definitions Schedule after the date of this Agreement shall affect the terms of this Agreement unless approved in writing by the parties to this Agreement.

SECTION 1.4 The Agent

The parties to this Agreement acknowledge that the Agent is a party to this Agreement, inter alia, for the purposes of (i) enforcing the right to receive a copy of the Offer Letter and each Account Receivables Listing under Section 2.2(a) and Section 2.2 (c) and the information provided by AGCO France in Section 4.1, (ii) obtaining the benefit of Section 6.1, (iii) obtaining the benefit of the confidentiality provisions of Section 7.4 and (iv) obtaining the benefit of Section 7.1(b).

ARTICLE II

PURCHASE OF RECEIVABLES

SECTION 2.1 Purchase Facility

Upon the terms and subject to the conditions of this Agreement, AGCO France, at its option, may offer to sell Receivables, together with all Related Assets with respect thereto, to the AGCO Seller on any Purchase Date occurring prior to the Facility Termination Date. Subject to the terms and conditions of this Agreement, the AGCO Seller may, but shall not be obliged to, accept any such offer of Receivables and Related Assets in the manner stated in this Agreement.

SECTION 2.2 Offer Letters and Accounts Receivables Listing

(a) AGCO France shall deliver to the AGCO Seller (with a copy to the Agent) no later than 2.00 p.m. on each Reporting Date, the Account Receivables Listing relating to (i) the Purchased Receivables on the most recent Reference Date and (ii) the Receivables proposed to be offered for sale on the initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such delivery.

(b) Within two Business Days of each Reporting Date, the AGCO Seller shall notify AGCO France of those Receivables identified in such Account Receivables Listing which it intends to purchase and which may be offered for sale on the initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding delivery of such Accounts Receivables Listing.

(c) If, pursuant to clause (b) above, the AGCO Seller notifies AGCO France of Receivables which it intends to purchase and which may be offered for purchase, no later than 10.00 a.m. on the Business Day prior to the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such notification, AGCO France may offer to sell such Receivables to the AGCO Seller by delivering to the AGCO Seller (with a copy to the Agent) a duly completed Offer
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Letter relating to such Receivables. No Offer Letter shall be deemed to have been duly completed unless all the Offer Letter Requirements are completed in respect thereof.

(d) On each Purchase Date the AGCO Seller shall pay to AGCO France the Acceptance Fee in consideration for the offer of Receivables to be purchased by the AGCO Seller on such Purchase Date by depositing the same into the AGCO France Account.

(e) Two Business Days following each Settlement Date, the AGCO Seller shall deliver to AGCO France a Transaction Summary Report with respect to the Purchased Receivables as at close of business on such Settlement Date.

SECTION 2.3 Purchases of Receivables

(a) The offer by AGCO France of any sale of Receivables under Section

2.2(c) shall, upon delivery to the AGCO Seller of the duly completed Offer Letter in respect thereof, constitute an irrevocable offer by AGCO France to sell to the AGCO Seller on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such offer by way of Subrogation all of AGCO France's right, title and interest in and to such Receivables, and all Related Assets in respect thereof.

(b) On or before each Purchase Date, AGCO France shall deliver to the AGCO Seller the Subrogation Certificate relating to the Receivables to be purchased hereunder on such Purchase Date (which the parties agree shall only come into effect upon payment of the Subrogation Price for such Receivables in accordances with clause (c) below).

(c) On or prior to each Purchase Date, upon delivery by AGCO France to the AGCO Seller of a duly executed Subrogation Certificate in respect of all Receivables offered for sale on such Purchase Date in the relevant Offer Letter and subject to the other terms and conditions of this Agreement, the AGCO Seller shall deposit into the AGCO France Account an amount equal to the Subrogation Price for such Receivables in immediately available funds in Euro no later than 3.00 p.m. on such Purchase Date.

(d) On or before the initial Purchase Date hereunder, in consideration of the payment being made by the AGCO Seller and received by AGCO France for the Receivables purchased by the AGCO Seller on such Purchase Date in advance of the scheduled maturity date of such Receivables, AGCO France shall deposit into the AGCO Seller Account an amount equal to the Subrogation Fee for such Receivables.

(e) On or before each subsequent Purchase Date hereunder, in consideration of the payment by the AGCO Seller and receipt by AGCO France of the Subrogation Price of Receivables hereunder in advance of the scheduled maturity date of such Receivables, AGCO France shall deposit into the AGCO Seller Account an amount equal to the increase in the Outstanding Subrogation Fee arising from the purchase of such Receivables.

(f) The parties hereto agree that the payment by the AGCO Seller to AGCO France of the Acceptance Fee relating to an offer by AGCO France of any Receivables pursuant to Section 2.2(d) shall constitute the acceptance by the AGCO Seller of AGCO France's offer of the Receivables listed in the relevant Offer Letter and, upon such acceptance,
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AGCO France shall Subrogate the AGCO Seller absolutely to all of its rights and interests in, under and to, and all of its claims in respect of, such Offered Receivables and all Related Assets with respect thereto in accordance with Article 1249 of the French Civil Code and pursuant to the terms and conditions of this Agreement.

(g) If any French Receivable purchased hereunder is on its Purchase Date or thereafter becomes a Promissory Note Receivable, AGCO France shall:

(i) on the later of such Purchase Date and the date of such Receivable becoming a Promissory Note Receivable (the "Endorsement Date"), Endorse the applicable Promissory Note to the AGCO Seller (or to such other person as the AGCO Seller shall direct) pursuant to Articles L512-3 and L511-8 et seq. of the French Commercial Code; and

(ii) not later than 10 days before the originally scheduled maturity date of such Receivable (the "Notification Date"), notify the applicable Promissory Note Collecting Bank of the existence of such Promissory Note and shall instruct such Promissory Note Collecting Bank to note the AGCO Seller (or such other person as the AGCO Seller shall direct) as the endorsee of such Promissory Note on the LCR System and to pay the proceeds of such Promissory Note to an account of the AGCO Seller (or such other person as the AGCO Seller shall Direct) at a Promissory Note Account Bank that has duly executed, and has not revoked or attempted to revoke, an Account Mandate Letter in respect of such account,

provided that, if such Promissory Note is not so Endorsed on such Endorsement Date or such Promissory Note Collection Bank is not so notified and instructed on such Notification Date, AGCO France shall be deemed to have received on such Endorsement Date or, as applicable and without double-counting, such Notification Date, a Collection in respect of such Receivable in an amount equal to the then Outstanding Balance of such Receivable (which Deemed Collection shall be paid in accordance with Section 2.4(c)).

(h) The AGCO Seller hereby agrees to refund the Outstanding Subrogation Fee with respect to any Purchased Receivables sold hereunder, to AGCO France, only to the extent that the AGCO Seller receives an amount of Outstanding Subrogation Fee under Section 2.6(a)(ix) or, as applicable, Section 2.7(a)(viii) of the Receivables Purchase Agreement, in accordance with Section 2.6(b) or, as applicable Section 2.7(b) of the Receivables Purchase Agreement. No interest or other charges shall accrue or be payable by the AGCO Seller in respect of any amount of Outstanding Subrogation Fee.

SECTION 2.4 Deemed Collections

(a) If, on any day, any Purchased Receivable becomes a Diluted Receivable, other than by reason of the operation of clause (b) below, AGCO France shall be deemed to have received on such day a Collection of such Purchased Receivable in the amount of the reduction, adjustment or cancellation of the Outstanding Balance thereof which resulted in such Receivable being a Diluted Receivable.
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(b) If any of the representations or warranties in clauses (a), (d), (e), (f), (g), (h), (i), (j) or (k) of Section 3.2 is not true on or by reference to the facts existing on the day such representation or warranty was given with respect to a Purchased Receivable, AGCO France shall be deemed to have received on such day a Collection of such Purchased Receivable in full.

(c) If AGCO France is deemed to have received a Collection on any Purchased Receivable pursuant to Section 2.3(g) or clause (a) or (b) of this Section 2.4, AGCO France shall be obliged to pay an amount equal to such deemed Collection to or to the order of the AGCO Seller, such payment becoming due on the date of the deemed Collection but not payable until the Settlement Date next following the date of the deemed Collection, provided that if a Termination Event has occurred and is continuing, such payment shall be due and payable on the date of the deemed Collection.

(d) Notwithstanding any other provisions of this Agreement, payment to the AGCO Seller by AGCO France of the full amount of all Collections deemed to have been received by AGCO France under clause (b) above with respect to a breach of the representation and warranty appearing in Section 3.2(a) with respect to any Purchased Receivable shall constitute a full discharge and release of AGCO France from any claims, rights and remedies which the AGCO Seller may have against AGCO France arising from such breach, but shall not affect any rights or remedies arising from a breach of such representation or warranty to the extent that it applies to any other Purchased Receivable or a breach of any other representation or warranty in Article III.

SECTION 2.5 Payments and Computations, Etc

(a) Euro is the currency of account for each payment made or to be made under this Agreement.

(b) Except as otherwise expressly provided herein, all amounts (including, but not limited to the remittance of any Collections) to be paid or deposited by any Person hereunder shall be paid or deposited in accordance with the terms hereof no later than 3:00 p.m. on the day when such amounts are due, in immediately available funds. If any amount hereunder is payable on a day which is not a Business Day, such amount shall be payable on the next succeeding Business Day.

(c) All payments by AGCO France under this Agreement shall be made free of any set-off or counterclaim on the part of any such Person.

(d) Any payment by an Obligor in respect of any amounts owed by it in respect of any Purchased Receivable shall:

(i) except as otherwise specified by such Obligor, be in a form customary between such Obligor and AGCO France (and provided that such specification shall, if requested by the AGCO Seller, be evidenced in writing); and

(ii) unless otherwise required by contract or any applicable law and unless otherwise instructed by the AGCO Seller, be applied as a Collection of any Purchased Receivables of such Obligor, in accordance with the Credit and
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Collection Policy, to the extent of any amounts then due and payable thereunder before being applied to any other Receivable or other obligation of such Obligor.

(e) If applicable legislative measures of the Council of the European Union provide that any payment under this Agreement which is denominated in Euro may at any time be made in Euro or a Legacy Currency, such payment may be made hereunder in either Euro or such Legacy Currency.

SECTION 2.6 Default Fees

If AGCO France fails to pay any amount when due hereunder, such Person agrees to pay to the AGCO Seller, on demand, the Default Fee in respect of such unpaid amount, provided, however, that such Default Fee shall not exceed the maximum amount, if any, permitted by applicable law.

ARTICLE III

REPRESENTATIONS AND WARRANTIES

SECTION 3.1 Representations and Warranties Relating to AGCO France

AGCO France hereby represents and warrants to the AGCO Seller, on the date hereof and on the date of any purchase or purported purchase of Receivables by the AGCO Seller hereunder:

(a) Corporate Existence and Power. It (i) is a body corporate duly organised and validly existing under the laws of its jurisdiction of incorporation and (ii) has all corporate power and all governmental licences, authorisations, consents and approvals required to carry on its business in each jurisdiction in which its business is conducted, the failure to have which would have a Material Adverse Effect.

(b) No Conflict. The execution, delivery and performance by it of each Transaction Document to which it is a party, and its use of the proceeds of purchases made hereunder:

(i) are within its corporate powers;

(ii) have been duly authorised by all necessary corporate action and have been duly executed and delivered;

(iii) do not contravene or violate:

(A) any of its constitutional documents;

(B) any law, rule or regulation applicable to it which would result in a Material Adverse Effect;

(C) any restrictions under any agreement, contract or instrument to which it is a party or by which it or any of its property is bound which would result in a Material Adverse Effect; or

6

152

(D) any order, writ, claim form, judgment, award, injunction or decree binding on or affecting it or any of its property; and

(iv) do not result in the creation or imposition of any Adverse Claim on its assets (except as created under any Transaction Document).

(c) Governmental Authorisation. No authorisation or approval or other action by, and no notice to or filing with, any Governmental Entity or regulatory body, the absence of which could have a Material Adverse Effect, is required for the due execution, delivery and performance by it of any Transaction Documents to which it is a party.

(d) Binding Effect. Each Transaction Document to which it is a party constitutes the legal, valid and binding obligations of it enforceable against it in accordance with its terms under all applicable laws (as such enforcement may be subject to any applicable Enforcement Limitation).

(e) Accuracy of Information. All information furnished by or on behalf of it to the AGCO Seller for the purposes of or in connection with this Agreement, any of the other Transaction Documents, or any transaction contemplated hereby or thereby is, and all such information hereafter furnished by or on behalf of it to the AGCO Seller shall, to the best of its knowledge and belief, be, true, accurate and complete in every material respect on the date such information is stated or certified.

(f) Financial Statements. Each of its audited consolidated balance sheets and the statements of income relating thereto delivered pursuant to Section 4.1(a)(i) have been prepared in accordance with GAAP relevant to it consistently applied and present a true and fair view of its consolidated financial condition at the end of the fiscal year to which they relate.

(g) Places of Business. Its registered office and principal places of business where it keeps all its Records are located at the address listed in Section 7.2 or such other locations notified to the AGCO Seller in accordance with Section 7.2.

(h) Actions, Suits. There are no actions, suits or proceedings pending or, to its knowledge threatened against or affecting it or any of its properties in or before any court, arbitrator or other body, which would have a Material Adverse Effect. It is not in default with respect to any order of any court, arbitrator or governmental body which default would have a Material Adverse Effect.

(i) Other Defaults. It does not have Indebtedness (other than to another Group Company) having an aggregate amount in excess of (euro)10,000,000 (ten million Euro) or the foreign exchange equivalent thereof which has been declared to be or otherwise has become due and payable prior to its scheduled maturity date.

(j) Sovereign Immunity. Neither it nor any of its properties or assets has any right of immunity on the grounds of sovereignty or otherwise from any legal action, suit or proceeding, set-off or counterclaim, the jurisdiction of any competent court, service of process upon it or any agent, attachment prior to judgment, attachment in aid of execution, execution or any other process for the enforcement of any judgment or other legal process in respect of any of their respective obligations under any Transaction Document to which it may be a party. To the extent that, notwithstanding
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the foregoing, AGCO France has or may have any such immunity, such right of immunity is hereby irrevocably and unconditionally waived.

(k) Corporate Information. All shareholders' resolutions or other events or circumstances with respect to it (including all excerpts from any commercial register) which are required or which are capable of being recorded in the commercial register in the jurisdiction of its incorporation has been so recorded.

SECTION 3.2 Further Representations and Warranties of AGCO France

AGCO France, in connection with any Receivables purchased by, and offered for sale to, the AGCO Seller hereunder represents and warrants to the AGCO Seller on the Purchase Date relating thereto and on the date of delivery of the relevant Offer Letter or Account Receivables Listing relating thereto as follows:

(a) Eligible Receivables. Each of the Receivables offered for sale under this Agreement are French Eligible Receivables which are validly existing and validly evidenced for the full nominal amount thereof.

(b) Account Receivables Listings. All information contained in the Offer Letter and each Account Receivables Listing is complete true and accurate in every material respect on the date on which it is delivered and on the immediately succeeding Purchase Date.

(c) Credit and Collection Policy. Except as otherwise permitted under, or contemplated by, this Agreement, the Credit and Collection Policy has not been amended or modified in any respect which would have a Material Adverse Effect.

(d) Transfer of Receivables. Each offer by AGCO France of the sale of any Receivables hereunder, together with the delivery by AGCO France to the AGCO Seller of a Subrogation Certificate with respect to such Receivables, and the acceptance of such offer by the payment of the Acceptance Fee in respect of such offer by the AGCO Seller shall be effective as against AGCO France and, with respect to the Obligor to which such Receivables relate, such Obligor to transfer to the AGCO Seller all of AGCO France's present and future right and title to and interest in such Receivables and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the AGCO Seller such right, title and interest, it being hereby acknowledged by the AGCO Seller that, until notice of such sale of Receivables has been given to such Obligor, such sale shall not be effective as against such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation with respect to such Receivable to AGCO France.

(e) Payments to AGCO France. In respect of each purchase of Receivables by the AGCO Seller hereunder, the consideration received by AGCO France in respect of such Receivables represents a fair consideration for the transfer of such Receivables.

(f) Arm's Length. Each sale and purchase of Receivables under or as contemplated by this Agreement has been made on arm's length terms for bona fide commercial reasons in the best interests of AGCO France.
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(g) No Voidable Sales. No sale by AGCO France to the AGCO Seller of any Receivable under this Agreement is or may be voidable by AGCO France or by any liquidator, receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official appointed with respect to, or any creditor of, AGCO France under any law, rule or regulation in effect in any Approved Country or any political subdivision thereof or a jurisdiction therein, whether relating to bankruptcy, insolvency, reorganisation, creditors' rights or otherwise.

(h) Principal, not Agent. With respect to each sale by AGCO France of Equipment or Parts to an Obligor giving rise to a Receivable purchased or purportedly purchased or offered for purchase under this Agreement, AGCO France acted as principal and not as the agent of any Person.

(i) Tracking. AGCO France has the capability (i) at any given time to identify the Purchased Receivables of each individual Obligor, (ii) to track Collections in respect of each Obligor of the Purchased Receivables and Collections in respect of each individual Purchased Receivable and of each of the Receivables that have been or will be offered for sale hereunder and (iii) as among the Receivable payable by any Obligor, to identify which of such Receivables (if any) are Defaulted Receivables and/or Delinquent Receivables.

(j) Promissory Note Receivables. With respect to each Receivable which is a Promissory Note Receivable on its Purchase Date or thereafter becomes a Promissory Note Receivable, the applicable Promissory Note has been Endorsed by AGCO France to or to the order of the AGCO Seller without recourse (sans recours) on the applicable Endorsement Date (as defined in Section 2.3(g)) and on or before the applicable Notification Date (as defined in Section 2.3(g)) the applicable Promissory Note Collecting Bank has been or will be notified of the existence of such Promissory Note and instructed by AGCO France to note the AGCO Seller or such other Person as the AGCO Seller shall direct as endorsee of such Promissory Note on the LCR System and to pay the proceeds of such Promissory Note to an account of such endorsee.

(k) Termination Events. No Termination Event has occurred which is continuing.

ARTICLE IV

COVENANTS

SECTION 4.1 Affirmative Covenants of AGCO France

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, AGCO France covenants as follows:

(a) Financial Reporting. AGCO France shall maintain a system of accounting established and administered in accordance with GAAP consistently applied, and furnish to the AGCO Seller and the Agent:

(i) Annual Reporting. Within one year after the close of its fiscal years, audited consolidated financial statements for such fiscal year certified in a manner acceptable to the Agent by a duly authorised officer of AGCO France;
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(ii) Compliance Certificate. Together with the financial statements required under clause (i) above, a compliance certificate in substantially the form of Exhibit V to the Master Definitions Schedule signed by a duly authorised officer of AGCO France and dated the date of such financial statement;

(iii) Credit and Collection Policy. At least 30 days prior to the effectiveness of any material change in or amendment to the Credit and Collection Policy, a notice indicating such change or amendment;

(iv) List of Obligor Addresses. Together with the financial statements required under clause (i) above, a complete list of the names and addresses of all obligors of all Receivables then payable to AGCO France; and

(v) Other Information. Such other information (including non-financial information) reasonably relating to the transactions contemplated by the Transaction Documents and/or to the Purchased Receivables as the AGCO Seller may from time to time reasonably request.

(b) Notices. AGCO France shall notify the AGCO Seller in writing of any of the following, describing the same and, if applicable, the steps being taken with respect thereto:

(i) Termination Event. Immediately upon becoming aware thereof, the occurrence of any Termination Event or Potential Termination Event, by a statement of a duly authorised officer of AGCO France;

(ii) Final Judgment. As soon as reasonably practicable following the occurrence thereof, the entry of any final judgment or decree (which is not subject to any further appeal) against AGCO France in an amount which, when aggregated with any other undischarged judgments or decrees against AGCO France is in excess of (euro)10,000,000 (ten million Euro) or the foreign currency equivalent thereof at the time of entry of such judgment or decree;

(iii) Litigation. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, the institution of any litigation, dispute resolution, arbitration proceeding or governmental proceeding against AGCO France, or to which it becomes party seeking monetary damages in an amount which, when aggregated with any other such monetary damages sought against AGCO France is in excess of (euro)10,000,000 (ten million Euro) or the foreign currency equivalent thereof;

(iv) Change of Obligor Address. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, any change of the billing address of any Obligor of any Purchased Receivable; and

(v) Adverse Claims. Immediately upon becoming aware thereof, the creation or imposition of any Adverse Claim on any Purchased Receivable or any Related Asset (except as created under any Transaction Document).
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(c) Compliance with Laws. AGCO France shall comply with all applicable laws, rules, regulations, orders writs, judgments, injunctions, decrees or awards to which it may be subject, including (without limitation) any relevant data protection legislation in respect of the list of Obligors to be provided pursuant to Section 4.1(a)(iv), the non-compliance with which would have a Material Adverse Effect.

(d) Maintenance of Corporate Existence. AGCO France shall, subject to Section 4.2(f), do all things necessary to remain duly organised and validly existing in the jurisdiction of its respective incorporation and maintain all requisite authority to conduct its business in such jurisdiction and any other jurisdiction, the failure to do which would have a Material Adverse Effect.

(e) Keeping and Marking of Records and Books; Notation in Financial Statements.

(i) AGCO France shall, in each case with respect to the Receivables originated by it, maintain and implement administrative and operating procedures (including, without limitation, an ability to recreate records evidencing such Receivables and identifying such Receivables in the event of the destruction of the originals thereof), and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables (including, without limitation, records adequate to permit the immediate identification of each Purchased Receivable, all Collections of and adjustments to each such Receivable and the Equipment relating to such Receivable). AGCO France shall give the AGCO Seller notice of any material change in the administrative and operating procedures referred to in the previous sentence.

(ii) AGCO France shall keep a complete and accurate copy of each Offer Letter and each Account Receivables Listing delivered by it under this Agreement.

(f) Compliance with Contracts. AGCO France shall:

(i) perform and comply in all material respects with all provisions, covenants and other promises required to be observed by it under the Contracts related to the Purchased Receivables; and

(ii) comply in all material respects with the Credit and Collection Policy with regard to the Purchased Receivables and the related Contracts.

(g) Payment of Taxes. AGCO France shall pay when due any taxes (including value added tax and any similar other taxes) payable in connection with the Purchased Receivables originated by it or the sale of Equipment giving rise thereto.

(h) Contracts. On and following the first anniversary of the Signing Date, AGCO France shall procure that each Contract pursuant to which arises each Offered Receivable and each Purchased Receivable shall be transferable by way of Subrogation without the requirement of AGCO France to obtain the consent of any Person to such transfer.

SECTION 4.2 Negative Covenants of AGCO France

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, AGCO France covenants as follows:

11

157

(a) Name Change, Offices, Records and Books of Accounts. AGCO France shall not:

(i) change its name or identity; or

(ii) change its corporate structure, which change would have a Material Adverse Effect; or

(iii) relocate any office where Records are kept,

in each case unless AGCO France shall have given the AGCO Seller at least 30 days prior written notice thereof.

(b) Change in Payment Instructions to Obligors. At any time following the delivery of any Obligor Notification to an Obligor, AGCO France shall not amend, supplement or otherwise modify or cancel or revoke any Obligor Notification or other payment instructions to any Obligor given in accordance with this Agreement and shall not instruct any Obligor to make payments in respect of Purchased Receivables to any account other than the account referred to in such Obligor Notification.

(c) Modifications to Contracts and Credit and Collection Policies. AGCO France shall not make any change to the Credit and Collection Policy or extend, amend or otherwise modify the terms of any Purchased Receivable or any Contract related thereto, any of which could reasonably be expected to affect adversely the collectability of any of the Purchased Receivables or the ability of AGCO France to repossess the Equipment or Parts relating to such Purchased Receivables.

(d) Sales, Liens, Etc. on Receivables Except as provided by the Transaction Documents, AGCO France shall not, and shall not purport to, sell, assign (by operation of law or otherwise), transfer by way of subrogation or endorsement (by operation of law or otherwise), or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to, or enter into any current account relationship with any Person with respect to, any Offered Receivable or any Purchased Receivable or Related Assets or Collections in respect thereof, any Contract under which any Purchased Receivable arises or assign any right to receive income in respect thereof, and AGCO France shall take all reasonable steps within its power to defend the right, title and interest of the AGCO Seller in, to and under any of the foregoing property, against all claims of third parties claiming through or under AGCO France. AGCO France hereby irrevocably waives any lien which it may have with respect to the Offered Receivables and the Purchased Receivables and Related Assets.

(e) Sales, Liens, Etc. on Equipment and Parts. Except as provided by the Transaction Documents, and to or in favour of the applicable Obligor, AGCO France shall not, and shall not purport to, sell or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to any Equipment or Parts and AGCO France shall take all reasonable steps within its power to defend the right, title and interest of the AGCO Seller in, to and under any of the foregoing property, against all claims of third parties claiming through or under AGCO France
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(f) Amendments to Corporate Documents. AGCO France shall not amend its constitutional documents in any respect in each case that would have a Material Adverse Effect.

(g) Merger AGCO France shall not merge or consolidate with or into, or convey, transfer, lease or otherwise dispose of (whether in one transaction or in a series of transactions, and except as contemplated herein) all or any material part of its assets (whether now owned or hereafter acquired) to, or acquire all or any material part of the assets of, any Person if (i) such merger, consolidation, conveyance, transfer, lease, other disposition or acquisition would have a Material Adverse Effect and (ii) in the case of a merger or consolidation, the resulting entity would not assume all of the obligations of AGCO France under this Agreement.

(h) Deposits. AGCO France shall not deposit or otherwise credit, or permit any Obligor or any other Person to deposit or otherwise credit, to the Programme Purchaser Account, any cash or payment item other than pursuant to this Agreement.

(i) Powers of Attorney. AGCO France shall not revoke or attempt to revoke any Power of Attorney granted by it in connection with this Agreement until the date upon which the Aggregate Unpaids have been indefeasibly reduced to zero (and, as soon as reasonably practicable following such date the AGCO Seller shall return each of such Powers of Attorney to AGCO France).

ARTICLE V

ADMINISTRATION AND COLLECTION

SECTION 5.1 Designation of the Master Servicer

(a) AGCO France hereby acknowledges that after a purchase of Receivables hereunder, the servicing, administration and collection of the Purchased Receivables shall be conducted by the Person appointed as the "Master Servicer" from time to time in accordance with Section 6.1 of the Receivables Purchase Agreement.

(b) In order to ensure that the Master Servicer can fulfill all of its obligations under the Receivables Purchase Agreement and this Agreement, AGCO France hereby agrees that it shall fully co-operate with any request of the Master Servicer and provide any information that the Master Servicer deems necessary to ensure the timely and complete performance of its functions and duties. Without prejudice to the generality of the foregoing, AGCO France expressly consents to the taking of all actions by the Master Servicer and to comply with any request of the Master Servicer that the Master Servicer deems necessary in order to permit the Master Servicer to perform its duties.

SECTION 5.2 Responsibilities of AGCO France

Anything herein to the contrary notwithstanding, the exercise by the AGCO Seller of its rights hereunder shall not release any of AGCO France or any Obligors from any of its duties or obligations with respect to Purchased Receivables or the related Contracts.
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ARTICLE VI

ASSIGNMENTS

SECTION 6.1 Assignments

AGCO France hereby agrees and consents to the complete or partial assignment or Subrogation by the AGCO Seller of any or all of its rights under, interest in and title to the Purchased Receivables and this Agreement. The AGCO Seller hereby agrees that any transferee of the AGCO Seller of all or any of the Purchased Receivables and/or this Agreement shall have all of the rights and benefits under this Agreement of the AGCO Seller and no such transfer shall in any way impair the rights and benefits of the AGCO Seller hereunder. Without limiting the foregoing, AGCO France hereby consents to and acknowledges the transfer by the AGCO Seller to the Programme Purchaser of all of AGCO France's rights under, interests in and title to the Purchased Receivables and this Agreement under the Receivables Purchase Agreement and the entitlement of the Programme Purchaser (or the Agent on its behalf) to exercise the rights of the AGCO Seller hereunder. AGCO France shall not have the right to assign any of its rights or obligations under this Agreement.

ARTICLE VII

MISCELLANEOUS

SECTION 7.1 Waivers and Amendments

(a) No failure or delay in exercising any power, right or remedy under this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such power, right or remedy preclude any other further exercise thereof or the exercise of any other power, right or remedy. The rights and remedies herein provided shall be cumulative and non-exclusive of any rights or remedies provided by law. Any waiver of this Agreement shall be effective only in the specific instance and for the specific purpose for which given.

(b) No provision of this Agreement may be amended, supplemented, modified or waived except in writing with the prior written consent of each of the parties hereto.

SECTION 7.2 Notices and Account Details

All communications and notices provided for hereunder shall be in writing (including bank wire, or electronic facsimile transmission or similar writing) and shall be given to the other parties to this Agreement at their respective Relevant Addresses. All such communications and notices shall be effective upon receipt, or in the case of notice by facsimile copy, when written communication of receipt is obtained, except that notices and communications to the AGCO Seller pursuant to Article II shall not be effective until actually received.

SECTION 7.3 Protection of the AGCO Seller's Rights

If AGCO France fails to perform any of their obligations hereunder, the AGCO Seller may (but shall not be required to) perform, or cause performance of, such obligation and the AGCO Seller's reasonable costs and expenses incurred in connection therewith shall be payable by AGCO France.

SECTION 7.4 Confidentiality
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Except for the disclosure required under the terms of this Agreement and the other Transaction Documents, AGCO France and the Master Servicer shall maintain and shall cause each of their respective directors, employees, officers and agents to maintain and the Master Servicer shall maintain and cause each of its officers, employees, directors and agents to maintain the confidentiality of this Agreement and the other confidential proprietary information with respect to the AGCO Seller, the Agent, the Programme Purchaser and each other Funding Source and their respective businesses obtained by any of them in connection with the structuring, negotiating and execution of the transactions contemplated herein, except that AGCO France, the Master Servicer and each of their respective directors, officers and employees may disclose such information to their respective external accountants and attorneys and as required by any applicable law or order of any judicial or administrative proceeding.

SECTION 7.5 Bankruptcy Petition

AGCO France hereby covenants and agrees that, prior to the date which is the later of (a) one year and one day after the payment in full of all outstanding Indebtedness of the Programme Purchaser and (b) one year and one day after the payment in full of the Commercial Paper issued by the Programme Purchaser, it shall not institute against, or join any other Person in instituting against, the Programme Purchaser any bankruptcy, reorganisation, arrangement, administration insolvency or liquidation proceedings, or similar proceedings under the laws of any jurisdiction.

SECTION 7.6 Governing Law and Jurisdiction

(a) This Agreement and, to the extent incorporated into, applied to or deemed repeated in this Agreement, the Master Definitions Schedule shall be governed by and construed in accordance with the laws of France.

(b) Each party to this Agreement irrevocably agrees that the courts of France shall have non-exclusive (subject to the following sentence) jurisdiction to hear and determine any suit, action or proceedings (including, without limitation, any third party or similar actions), and to settle any disputes, which may arise out of or in connection with this Agreement (respectively, "Proceedings" and "Disputes") and, for such purposes, irrevocably submits to the jurisdiction of such courts.

(c) Each party to this Agreement irrevocably waives any objection which it might at any time have to the courts of France being nominated as the forum to hear and determine any Proceedings and to settle any Disputes and agrees not to claim that the courts of France are not a convenient or appropriate forum.

SECTION 7.7 Integration; Survival of Terms

(a) This Agreement and the other Transaction Documents and, to the extent incorporated into, applied to or deemed repeated in this Agreement or such other Transaction Documents, the Master Definitions Schedule contain the final and complete integration of all prior expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with respect to the subject matter hereof superseding all prior oral or written understandings.
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(b) The provisions of Article II and Sections 7.3, 7.4, 7.5, and 7.10 shall survive any termination of this Agreement.

SECTION 7.8 Counterparts and Severability

This Agreement may be executed in any number of counterparts and by different parties in separate counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together shall constitute one and the same Agreement. Any provisions of this Agreement which are prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

SECTION 7.9 Characterisation

It is the intention of the parties to this Agreement that each sale of Receivables hereunder shall constitute an absolute and irrevocable transfer of rights, which sale shall provide the AGCO Seller with the full benefits of ownership of the Purchased Receivables. Except as specifically provided in this Agreement, each sale of a Receivable hereunder is made without recourse to AGCO France and AGCO France shall not be liable for the collectibility of the Receivable; provided, however, that:

(a) AGCO France shall be liable to the AGCO Seller for all representations, warranties and covenants made by them pursuant to the terms of this Agreement (including but not limited to the existence of a Purchased Receivable); and

(b) such sale does not constitute and is not intended to result in an assumption by the AGCO Seller or any assignee thereof of any obligation of AGCO France or any other Person arising in connection with the Purchased Receivables, the Related Assets, or the related Contracts, or any other obligations of the Originators.

SECTION 7.10 Waiver with respect to Agents

The parties to this Agreement acknowledge and accept that this Agreement provides that certain of the parties hereto will, for certain purposes, act as the agent of one or more of the other parties hereto and that, whilst so acting as agent, such parties may also act as the counterparty to their principal for certain transactions effected pursuant to this Agreement. Each party hereto hereby irrevocably waives all and any rights to challenge any such transactions on the basis of any other party acting for the same transaction as its agent and as its counterparty in accordance with the terms of this Agreement.

SECTION 7.11 Recourse upon a Termination Event

The parties to this Agreement agree that following the occurrence of a Termination Event, and notwithstanding such occurrence, the AGCO Seller shall not rescind this Agreement (but, for the avoidance of doubt, shall have no further obligation to AGCO France hereunder) and may not in any event require AGCO France to repurchase any Receivable or Related Assets purchased by the AGCO Seller hereunder.

IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and delivered by their duly authorised officers on the date hereof.
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AGCO SERVICES LIMITED

By:

----------------------------

Name:

Title:

AGCO S.A.

By:

----------------------------

Name:

Title:

AGCO LIMITED

By:

----------------------------

Name:

Title:

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

trading as RABOBANK INTERNATIONAL, LONDON BRANCH


By:



By:


----------------------------

Name:

Title:


----------------------------

Name:

Title:
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EXECUTION COPY

================================================================================

RECEIVABLES TRANSFER AGREEMENT

DATED 11 APRIL, 2001

AMONG

AGCO SERVICES LIMITED

AS AGCO SELLER

AND

AGCO VERTRIEBS GMBH

AS AGCO VERTRIEBS

AND

AGCO LIMITED

AS MASTER SERVICER

AND

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

TRADING AS

RABOBANK INTERNATIONAL, LONDON BRANCH

AS AGENT

================================================================================

165

	
	
	Table of Contents
	

	
	
	
	Page

	
	
	
	----

	ARTICLE I
	DEFINITIONS AND INTERPRETATION..............................................
	1

	SECTION 1.1
	Incorporation of Definitions.....................................
	1

	SECTION 1.2
	Incorporation of Interpretation and Construction Provisions......
	2

	SECTION 1.3
	Amendments to Master Definitions Schedule........................
	2

	SECTION 1.4
	The Agent........................................................
	2

	ARTICLE II
	PURCHASE OF RECEIVABLES....................................................
	2

	SECTION 2.1
	Purchase Facility................................................
	2

	SECTION 2.2
	Offer Letters and Accounts Receivables Listings..................
	2

	SECTION 2.3
	Purchases of Receivables.........................................
	3

	SECTION 2.4
	Deemed Collections...............................................
	4

	SECTION 2.5
	Payments and Computations, Etc...................................
	4

	SECTION 2.6
	Default Fees.....................................................
	5

	ARTICLE III
	REPRESENTATIONS AND WARRANTIES............................................
	5

	SECTION 3.1
	Representations and Warranties Relating to AGCO Vertriebs........
	5

	SECTION 3.2
	Further Representations and Warranties of AGCO Vertriebs.........
	7

	ARTICLE IV
	COVENANTS
	..................................................................
	8

	SECTION 4.1
	Affirmative Covenants of AGCO Vertriebs..........................
	9

	SECTION 4.2
	Negative Covenants of AGCO Vertriebs.............................
	11

	ARTICLE V
	ADMINISTRATION AND COLLECTION...............................................
	12

	SECTION 5.1
	Designation of the Master Servicer...............................
	12

	SECTION 5.2
	Responsibilities of AGCO Vertriebs...............................
	13

	ARTICLE VI
	ASSIGNMENTS................................................................
	13

	SECTION 6.1
	Assignments......................................................
	13

	ARTICLE VII
	MISCELLANEOUS.............................................................
	13

	SECTION 7.1
	Waivers and Amendments...........................................
	13

	SECTION 7.2
	Notices and Account Details......................................
	13

	SECTION 7.3
	Protection of the AGCO Seller's Rights...........................
	14

	SECTION 7.4
	Confidentiality..................................................
	14

	SECTION 7.5
	Bankruptcy Petition..............................................
	14

	SECTION 7.6
	Governing Law and Jurisdiction...................................
	14

	SECTION 7.7
	Integration; Survival of Terms...................................
	15

	SECTION 7.8
	Counterparts and Severability....................................
	15

	SECTION 7.9
	Characterisation.................................................
	15

	SECTION 7.10
	Waiver with respect to Agents...................................
	15



166

RECEIVABLES TRANSFER AGREEMENT

This Receivables Transfer Agreement (this "Agreement"), dated 11 April, 2001, is made between:

(1) AGCO SERVICES LIMITED, a company incorporated under the laws of England and Wales with registered number 509134 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF (the "AGCO Seller");

(2) AGCO VERTRIEBS GmbH, a Gesellschaft mit beschrankter Haftung incorporated under the laws of Germany ("AGCO Vertriebs");

(3) AGCO LIMITED, a company incorporated under the laws of England and Wales with registered number 509133 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF (in its capacity as Master Servicer as appointed under the Receivables Purchase Agreement, the "Master Servicer"); and

(4) COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A, trading as RABOBANK INTERNATIONAL, LONDON BRANCH acting in its capacity as Agent (the "Agent") for Erasmus Capital Corporation (the "Programme Purchaser").

PRELIMINARY STATEMENTS

(A) AGCO Vertriebs has originated and is the owner of certain Receivables and intends, from time to time, to originate further Receivables.

(B) AGCO Vertriebs wishes to sell certain of its Receivables to the AGCO Seller from time to time and the AGCO Seller desires to purchase such Receivables from AGCO Vertriebs from time to time.

(C) AGCO Vertriebs acknowledges that the AGCO Seller may offer, from time to time, to sell the Receivables purchased by the AGCO Seller from AGCO Vertriebs under this Agreement to the Programme Purchaser pursuant to the Receivables Purchase Agreement.

(D) AGCO Vertriebs and the AGCO Seller wish to set out the terms on which AGCO Vertriebs may offer to sell, and the AGCO Seller shall purchase, certain Receivables.

ARTICLE I

DEFINITIONS AND INTERPRETATION

SECTION 1.1 Incorporation of Definitions

In this Agreement, including the Preliminary Statements appearing above, all capitalised terms that are not otherwise defined herein shall have the meanings given to them in the Master Definitions Schedule, dated on or about the date hereof, and signed for the purpose of identification by, inter alios, the parties to this Agreement (as the same may be amended, supplemented, restated or otherwise modified from time to time, the "Master Definitions Schedule").
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SECTION 1.2 Incorporation of Interpretation and Construction Provisions

Article II of the Master Definitions Schedule shall apply to this Agreement and be binding on the parties to this Agreement as if expressly set out in this Agreement.

SECTION 1.3 Amendments to Master Definitions Schedule

No amendment, restatement, supplement or other modification to the Master Definitions Schedule after the date of this Agreement shall affect the terms of this Agreement unless approved in writing by the parties to this Agreement.

SECTION 1.4 The Agent

The parties to this Agreement acknowledge that the Agent is a party to this Agreement, inter alia, for the purposes of (i) enforcing the right to receive a copy of the Offer Letter and each Account Receivables Listing under Section 2(a) and Section 2(c) and the information provided by AGCO Vertriebs in Section 4.1,

(ii) obtaining the benefit of Section 6.1, (iii) obtaining the benefit of the confidentiality provisions of Section 7.4 and (iv) obtaining the benefit of Section 7.1(b).

ARTICLE II

PURCHASE OF RECEIVABLES

SECTION 2.1 Purchase Facility

Upon the terms and subject to the conditions of this Agreement, AGCO Vertriebs, at its option, may offer to sell Receivables, together with all Related Assets with respect thereto, to the AGCO Seller on any Purchase Date occurring prior to the Facility Termination Date. Subject to the terms and conditions of this Agreement, the AGCO Seller may, but shall not be obliged to, accept any such offer of Receivables and Related Assets in the manner stated in this Agreement.

SECTION 2.2 Offer Letters and Accounts Receivables Listings

(a) AGCO Vertriebs shall deliver to the AGCO Seller (with a copy to the Agent) no later than 2.00 p.m. on each Reporting Date, the Account Receivables Listing relating to (i) the Purchased Receivables on the most recent Reference Date and (ii) the Receivables proposed to be offered for sale on the initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such delivery.

(b) Within two Business Days of each Reporting Date, the AGCO Seller shall notify AGCO Vertriebs of those Receivables identified in such Account Receivables Listing which it intends to purchase and which may be offered for sale on the initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding delivery of such Accounts Receivables Listing.

(c) If, pursuant to clause (b) above, the AGCO Seller notifies AGCO Vertriebs of Receivables which it intends to purchase and which may be offered for purchase, no later than 10.00 a.m. on the Business Day prior to the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such notification, AGCO Vertriebs may offer to sell such Receivables to the AGCO Seller, by delivering to the AGCO Seller (with a copy to the Agent) a duly completed Offer
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Letter relating to such Receivables. No Offer Letter shall be deemed to have been duly completed unless all the Offer Letter Requirements are completed in respect thereof.

(d) On each Purchase Date the AGCO Seller shall pay to AGCO Vertriebs the Acceptance Fee in consideration for the offer of Receivables to be purchased by the AGCO Seller on such Purchase Date, by depositing the same into the AGCO Vertriebs Account.

(e) Two Business Days following each Settlement Date, the AGCO Seller shall deliver to AGCO Vertriebs a Transaction Summary Report with respect to the Purchased Receivables as at close of business on such Settlement Date.

SECTION 2.3 Purchases of Receivables

(a) The offer by AGCO Vertriebs of any sale and transfer of Receivables under Section 2.2(c) shall, upon delivery to the AGCO Seller of the duly completed Offer Letter in respect thereof, constitute an irrevocable offer by AGCO Vertriebs to sell and transfer to the AGCO Seller on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such offer by way of assignment all of AGCO Vertriebs' right, title and interest in and to such Receivables identified in such Offer Letter and all Related Assets in respect thereof.

(b) On or prior to each Purchase Date, subject to the terms and conditions of this Agreement, the AGCO Seller shall:

(i) deliver to AGCO Vertriebs a Purchase Confirmation confirming its acceptance of the offer of Receivables listed in the Offer Letter delivered by AGCO Vertriebs immediately prior to such Purchase Date; and

(ii) deposit into the AGCO Vertriebs Account an amount equal to the Purchase Price of such Receivables less any amount apportioned to AGCO Vertriebs and to be retained from such Purchase Price on account of the Tax Reserve Requirement pursuant to Section 2.13 of the Receivables Purchase Agreement, in immediately available funds in Euro no later than 3.00 p.m. on such Purchase Date.

(c) The parties hereto agree that the payment by the AGCO Seller to AGCO Vertriebs of the Acceptance Fee relating to an offer by AGCO Vertriebs of any Receivables pursuant to Section 2.2(d) shall constitute the acceptance by the AGCO Seller of AGCO Vetriebs' offer of the Receivables listed in the relevant Offer Letter and, upon such acceptance, AGCO Vertriebs shall assign to the AGCO Seller all of AGCO Vertriebs' rights, title and interest in and to such Receivables and Related Assets on the terms and conditions of this Agreement.

(d) The AGCO Seller hereby agrees to pay the Outstanding Deferred Purchase Price with respect to any Purchased Receivables only to the extent that there are Collections available for such purpose under Section

2.6(a)(ix) or, as applicable, Section 2.7(a)(viii) of the Receivables Purchase Agreement, in accordance with Section 2.6(b) or, as applicable Section 2.7(b) of the Receivables Purchase Agreement. No interest
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or other charges shall accrue or be payable by the AGCO Seller in respect of any amount of Outstanding Deferred Purchase Price.

(e) Upon the date on which it receives payment from the Programme Purchaser of any funds standing to the credit of the Tax Reserve Account pursuant to Section 2.13 of the Receivables Purchase Agreement, the AGCO Seller shall pay to AGCO Vertriebs an amount equal to the amount of such funds it has apportioned to AGCO Vertriebs pursuant to such Section 2.13.

SECTION 2.4 Deemed Collections

(a) If, on any day, any Purchased Receivable becomes a Diluted Receivable, other than by reason of the operation of clause (b) below, AGCO Vertriebs shall be deemed to have received on such day a Collection of such Purchased Receivable in the amount of the reduction, adjustment or cancellation of the Outstanding Balance thereof which resulted in such Receivable being a Diluted Receivable

(b) If any of the representations or warranties in clauses (a), (d), (e), (f), (g), (h), (i) or (j) of Section 3.2 is not true on or by reference to the facts existing on the day such representation or warranty was given with respect to a Purchased Receivable, AGCO Vertriebs shall be deemed to have received on such day a Collection of such Purchased Receivable in full.

(c) If AGCO Vertriebs is deemed to have received a Collection on any Purchased Receivable pursuant to clause (a) or (b) of this Section 2.4, AGCO Vertriebs shall be obliged to pay an amount equal to such deemed Collection to or to the order of the AGCO Seller, such payment becoming due on the date of the deemed Collection but not payable until the Settlement Date next following the date of the deemed Collection, provided that, if a Termination Event has occurred and is continuing, such payment shall be due and payable on the date of the deemed Collection.

(d) Notwithstanding any other provisions of this Agreement, payment to the AGCO Seller by AGCO Vertriebs of the full amount of all Collections deemed to have been received by AGCO Vertriebs under clause (b) above with respect to a breach of the representation and warranty appearing in Section 3.2(a) with respect to any Purchased Receivable shall constitute a full discharge and release of AGCO Vertriebs from any claims, rights and remedies which the AGCO Seller may have against AGCO Vertriebs arising from such breach, but shall not affect any rights or remedies arising from a breach of such representation or warranty to the extent that it applies to any other Purchased Receivable or a breach of any other representation or warranty in Article III.

SECTION 2.5 Payments and Computations, Etc

(a) Euro is the currency of account for each payment made or to be made under this Agreement.

(b) Except as otherwise expressly provided herein, all amounts (including, but not limited to the remittance of any Collections) to be paid or deposited by any Person hereunder shall be paid or deposited in accordance with the terms hereof no later than 3:00 p.m. on the day when such amounts are due, in immediately available funds; if such
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amounts are payable to the AGCO Seller, they shall be paid to the AGCO Seller Account. If any amount hereunder is payable on a day which is not a Business Day, such amount shall be payable on the next succeeding Business Day.

(c) All payments by AGCO Vertriebs under this Agreement shall be made free of any set-off or counterclaim on the part of any such Person. For the avoidance of doubt, AGCO Vertriebs shall not be entitled to set-off, in any manner whatsoever, the Deferred Purchase Price against the Purchase Price for any Receivables purchased pursuant to this Agreement.

(d) Any payment by an Obligor in respect of any amounts owed by it in respect of any Purchased Receivable shall:

(i) except as otherwise specified by such Obligor, be in a form customary between such Obligor and AGCO Vertriebs (and provided that such specification shall, if requested by the AGCO Seller, be evidenced in writing); and

(ii) unless otherwise required by contract or any applicable law and unless otherwise instructed by the AGCO Seller, be applied as a Collection of any Purchased Receivables of such Obligor, in accordance with the Credit and Collection Policy, to the extent of any amounts then due and payable thereunder before being applied to any other Receivable or other obligation of such Obligor. (e) If applicable legislative measures of the Council of the European United provide that any payment under this Agreement which is denominated in Euro may at any time be made in Euro or a Legacy Currency, such payment may be made hereunder in either Euro or such Legacy Currency.

SECTION 2.6 Default Fees

If AGCO Vertriebs fails to pay any amount when due hereunder, AGCO Vertriebs agrees to pay to the AGCO Seller, on demand, the Default Fee in respect of such unpaid amount, provided, however, that such Default Fee shall not exceed the maximum amount, if any, permitted by applicable law.

ARTICLE III

REPRESENTATIONS AND WARRANTIES

SECTION 3.1 Representations and Warranties Relating to AGCO Vertriebs

AGCO Vertriebs hereby represents and warrants to the AGCO Seller, on the date hereof and on the date of any purchase or purported purchase of Receivables by the AGCO Seller hereunder:

(a) Corporate Existence and Power. It (i) is a body corporate duly organised and validly existing under the laws of its jurisdiction of incorporation and (ii) has all corporate power and all governmental licences, authorisations, consents and approvals required to carry on its business in each jurisdiction in which its business is conducted, the failure to have which would have a Material Adverse Effect.
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(b) No Conflict. The execution, delivery and performance by it of each Transaction Document to which it is a party, and its use of the proceeds of purchases made hereunder:

(i) are within its corporate powers;

(ii) have been duly authorised by all necessary corporate action and have been duly executed and delivered;

(iii) do not contravene or violate:

(A) any of its constitutional documents;

(B) any law, rule or regulation applicable to it which would result in a Material Adverse Effect;

(C) any restrictions under any agreement, contract or instrument to which it is a party or by which it or any of its property is bound which would result in a Material Adverse Effect; or

(D) any order, writ, claim form, judgment, award, injunction or decree binding on or affecting it or any of its property; and

(iv) do not result in the creation or imposition of any Adverse Claim on its assets (except as created under any Transaction Document).

(c) Governmental Authorisation. No authorisation or approval or other action by, and no notice to or filing with, any Governmental Entity or regulatory body, the absence of which could have a Material Adverse Effect, is required for the due execution, delivery and performance by it of any Transaction Documents to which it is a party.

(d) Binding Effect. Each Transaction Document to which it is a party constitutes the legal, valid and binding obligations of it enforceable against it in accordance with its terms (as such enforcement may be subject to any applicable Enforcement Limitation).

(e) Accuracy of Information. All information furnished by or on behalf of it to the AGCO Seller for the purposes of or in connection with this Agreement, any of the other Transaction Documents, or any transaction contemplated hereby or thereby is, and all such information hereafter furnished by or on behalf of it to the AGCO Seller shall, to the best of its knowledge and belief, be, true, accurate and complete in every material respect on the date such information is stated or certified.

(f) Financial Statements. Each of its audited consolidated balance sheets and the statements of income relating thereto delivered pursuant to Section 4.1(a)(i) have been prepared in accordance with GAAP relevant to it consistently applied and present a true and fair view of its consolidated financial condition at the end of the fiscal year to which they relate.

(g) Places of Business. Its registered office and principal places of business where it keeps all its Records are located at the address listed in Section 7.2 or such other locations notified to the AGCO Seller in accordance with Section 7.2.
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(h) Actions, Suits. There are no actions, suits or proceedings pending or, to its knowledge threatened against or affecting it or any of its properties in or before any court, arbitrator or other body, which would have a Material Adverse Effect. It is not in default with respect to any order of any court, arbitrator or governmental body which default would have a Material Adverse Effect.

(i) Other Defaults. It does not have Indebtedness (other than to another Group Company and whether individually or collectively) having an aggregate amount in excess of (Euro)10,000,000 (ten million Euro) or the foreign exchange equivalent thereof which has been declared to be or otherwise has become due and payable prior to its scheduled maturity date.

(j) Private and Commercial Obligations. Its rights and obligations under each Transaction Document to which it is party are private and commercial and are subject to private commercial law. The execution, delivery, performance and observance of each Transaction Document to which it is a party, and any other document or instrument provided for hereunder or thereunder by it, constitute private acts and not governmental or public acts.

(k) Sovereign Immunity. Neither it nor any of its properties or assets has any right of immunity on the grounds of sovereignty or otherwise from any legal action, suit or proceeding, set-off or counterclaim, the jurisdiction of any competent court, service of process upon it or any agent, attachment prior to judgment, attachment in aid of execution, execution or any other process for the enforcement of any judgment or other legal process in respect of any of their respective obligations under any Transaction Document to which it may be a party. To the extent that, notwithstanding the foregoing, AGCO Vertriebs has or may have any such immunity, such right of immunity is hereby irrevocably and unconditionally waived.

(l) Corporate Information. All shareholders' resolutions or other events or circumstances with respect to it (including all excerpts from any commercial register) which are required or which are capable of being recorded in the commercial register in the jurisdiction of its incorporation has been so recorded.

SECTION 3.2 Further Representations and Warranties of AGCO Vertriebs

AGCO Vertriebs, in connection with any Receivables purchased by, and offered for sale to, the AGCO Seller hereunder represents and warrants to the AGCO Seller on the Purchase Date relating thereto and on the date of delivery of the relevant Offer Letter or Account Receivables Listing relating thereto as follows:

(a) Eligible Receivables. Each of the Receivables offered for sale under this Agreement are German Eligible Receivables.

(b) Account Receivables Listing. All information contained in the Offer Letter and each Account Receivables Listing is complete true and accurate in every material respect on the date on which it is delivered and on the immediately succeeding Purchase Date.
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(c) Credit and Collection Policy. Except as otherwise permitted under, or contemplated by, this Agreement, the Credit and Collection Policy has not been amended or modified in any respect which would have a Material Adverse Effect.

(d) Transfer of Receivables. Each offer by AGCO Vertriebs of the sale of any Receivables hereunder and the acceptance of such offer by the payment of the Acceptance Fee in respect of such offer by the AGCO Seller shall be effective as against AGCO Vertriebs and, with respect to the Obligor to which such Receivables relate, such Obligor to transfer to the AGCO Seller all of AGCO Vertriebs' present and future right and title to and interest in such Receivables and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the AGCO Seller such right, title and interest, it being hereby acknowledged by the AGCO Seller that, until notice of such sale of Receivables has been given to such Obligor, such sale shall not be effective as against such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation with respect to such Receivable to AGCO Vertriebs.

(e) Payments to AGCO Vertriebs. In respect of each purchase of Receivables by the AGCO Seller hereunder, the consideration given by AGCO Vertriebs to the AGCO Seller does not markedly exceed that given by the AGCO Seller to AGCO Vertriebs.

(f) Arm's Length. Each sale and purchase of Receivables under or as contemplated by this Agreement has been made on arm's length terms.

(g) No Voidable Sales. No sale by AGCO Vertriebs to the AGCO Seller of any Receivable under this Agreement, is or may be voidable by AGCO Vertriebs or by any liquidator, receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official appointed with respect to, or any creditor of, AGCO Vertriebs under any law, rule or regulation in effect in any Approved Country or any political subdivision thereof or a jurisdiction therein, whether relating to bankruptcy, insolvency, reorganisation, creditors' rights or otherwise.

(h) Principal, not Agent. With respect to each sale by AGCO Vertriebs of Equipment or Parts to an Obligor giving rise to a Receivable purchased or purportedly purchased or offered for purchase under this Agreement, AGCO Vertriebs acted as principal and not as the agent of any Person.

(i) Tracking. AGCO Vertriebs has the capability (i) at any given time to identify the Purchased Receivables of each individual Obligor, (ii) to track Collections in respect of each Obligor of the Purchased Receivables and Collections in respect of each individual Purchased Receivable and of each of the Receivables that have been or will be offered for sale hereunder and (iii) as among the Receivable payable by any Obligor, to identify which of such Receivables (if any) are Defaulted Receivables and/or Delinquent Receivables.

(j) Termination Events. No Termination Event has occurred which is continuing.

ARTICLE IV

COVENANTS
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SECTION 4.1 Affirmative Covenants of AGCO Vertriebs

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, AGCO Vertriebs covenants as follows:

(a) Financial Reporting. AGCO Vertriebs shall maintain a system of accounting established and administered in accordance with GAAP consistently applied, and furnish to the AGCO Seller and the Agent:

(i) Annual Reporting. Within one year after the close of each of its fiscal years, audited consolidated financial statements for such fiscal year certified in a manner acceptable to the Agent by a duly authorised officer of AGCO Vertriebs;

(ii) Compliance Certificate. Together with the financial statements required under clause (i) above, a compliance certificate in substantially the form of Exhibit V to the Master Definitions Schedule signed by a duly authorised officer of AGCO Vertriebs and dated the date of such financial statement;

(iii) Credit and Collection Policy. At least 30 days prior to the effectiveness of any material change in or amendment to the Credit and Collection Policy, a notice indicating such change or amendment;

(iv) List of Obligor Addresses. Together with the financial statements required under clause (i) above, a complete list of the names and addresses of all obligors of all Receivables then payable to AGCO Vertriebs; and

(v) Other Information. Such other information (including non-financial information) reasonably relating to the transactions contemplated by the Transaction Documents and/or to the Purchased Receivables as the AGCO Seller may from time to time reasonably request.

(b) Notices. AGCO Vertriebs shall notify the AGCO Seller in writing of any of the following, describing the same and, if applicable, the steps being taken with respect thereto:

(i) Termination Event. Immediately upon becoming aware thereof, the occurrence of any Termination Event or Potential Termination Event, by a statement of a duly authorised officer of AGCO Vertriebs;

(ii) Final Judgment. As soon as reasonably practicable following the occurrence thereof the entry of any final judgment or decree which is not subject to any further appeal against AGCO Vertriebs in an amount which, when aggregated with any other undischarged judgments or decrees against AGCO Vertriebs is in excess of (Euro)10,000,000 (ten million Euro) or the foreign currency equivalent thereof at the time of entry of such judgment or decree;

(iii) Litigation. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, the institution of any litigation, dispute resolution, arbitration proceeding or governmental proceeding against AGCO Vertriebs, or to which it becomes party seeking monetary damages in an amount which, when aggregated with
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any other such monetary damages sought against AGCO Vertriebs, is in excess of (Euro)10,000,000 (ten million Euro) or the foreign currency equivalent thereof;

(iv) Change of Obligor Address. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, any change of the billing address of any Obligor of any Purchased Receivable; and

(v) Adverse Claims. Immediately upon becoming aware thereof, the creation or imposition of any Adverse Claim on any Purchased Receivable or any Related Asset (except as created under any Transaction Document).

(c) Compliance with Laws. AGCO Vertriebs shall comply with all applicable laws, rules, regulations, orders writs, judgments, injunctions, decrees or awards to which it may be subject including (without limitation) any relevant data protection legislation in respect of the list of Obligors to be provided pursuant to Section 4.1(a)(iv), the non-compliance with which would have a Material Adverse Effect.

(d) Maintenance of Corporate Existence. AGCO Vertriebs shall, subject to Section 4.2(f), do all things necessary to remain duly organised and validly existing in the jurisdiction of its respective incorporation and maintain all requisite authority to conduct its business in such jurisdiction and any other jurisdiction, the failure to do which would have a Material Adverse Effect.

(e) Keeping and Marking of Records and Books; Notation in Financial Statements.

(i) AGCO Vertriebs shall, in each case with respect to the Receivables originated by it, maintain and implement administrative and operating procedures (including, without limitation, an ability to recreate records evidencing such Receivables and identifying such Receivables in the event of the destruction of the originals thereof) and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables (including, without limitation, records adequate to permit the immediate identification of each Purchased Receivable, all Collections of and adjustments to each such Receivable and the Equipment relating to such Receivable), and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables. AGCO Vertriebs shall give the AGCO Seller notice of any material change in the administrative and operating procedures referred to in the previous sentence.

(ii) AGCO Vertriebs shall keep a complete and accurate copy of each Offer Letter and each Account Receivables Listing delivered by it under this Agreement.

(f) Compliance with Contracts. AGCO Vertriebs shall:

(i) perform and comply in all material respects with all provisions, covenants and other promises required to be observed by it under the Contracts related to the Purchased Receivables; and

10

176

(ai) comply in all material respects with the applicable Credit and Collection Policy with regard to the Purchased Receivables and the related Contracts.

(g) Payment of Taxes. AGCO Vertriebs shall pay when due any taxes (including value added tax and any similar other taxes) payable in connection with the Purchased Receivables originated by it or the sale of Equipment giving rise thereto.

SECTION 4.2 Negative Covenants of AGCO Vertriebs

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, AGCO Vertriebs covenants as follows:

(a) Name Change, Offices, Records and Books of Accounts. AGCO Vertriebs shall not:

(i) change its name or identity; or

(ii) change its corporate structure, which change would have a Material Adverse Effect; or

(iii) relocate any office where Records are kept,

in each case unless AGCO Vertriebs shall have given the AGCO Seller at least 30 days prior written notice thereof.

(b) Change in Payment Instructions to Obligors. At any time following the delivery of any Obligor Notification to an Obligor, AGCO Vertriebs shall not amend, supplement or otherwise modify or cancel or revoke any Obligor Notification or other payment instructions to any Obligor given in accordance with this Agreement and shall not instruct any Obligor to make payments in respect of Purchased Receivables to any account other than the account referred to in such Obligor Notification.

(c) Modifications to Contracts and Credit and Collection Policies. AGCO Vertriebs shall not make any change to the Credit and Collection Policy or extend, amend or otherwise modify the terms of any Purchased Receivable or any Contract related thereto, any of which could reasonably be expected to affect adversely the collectability of any of the Purchased Receivables or the ability of AGCO Vertriebs to repossess the Equipment or Parts relating to such Purchased Receivables.

(d) Sales, Liens, Etc on Receivables. Except as provided by the Transaction Documents, AGCO Vertriebs shall not, and shall not purport to, sell, assign (by operation of law or otherwise), transfer by way of subrogation or endorsement (by operation of law or otherwise), or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to, or enter into any current account relationship with any Person with respect to, any Offered Receivable or any Purchased Receivable or Related Assets or Collections in respect thereof, any Contract under which any Offered Receivable or any Purchased Receivable arises or assign any right to receive income in respect thereof, and AGCO Vertriebs shall take all reasonable steps within its power to defend the right, title and interest of the AGCO Seller in, to and under any of the foregoing property, against all claims of third parties claiming through or under AGCO Vertriebs. AGCO Vertriebs hereby irrevocably waives any lien which it may have with respect to the Offered Receivables and the Purchased Receivables and Related Assets.
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(e) Sales, Liens, Etc. on Equipment and Parts. Except as provided by the Transaction Documents, and to or in favour of the applicable Obligor, AGCO Vertriebs shall not, and shall not purport to, sell or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to any Equipment or Parts and AGCO Vertriebs shall take all reasonable steps within its power to defend the right, title and interest of the AGCO Seller in, to and under any of the foregoing property, against all claims of third parties claiming through or under AGCO France

(f) Amendments to Corporate Documents. AGCO Vertriebs shall not amend its constitutional documents in any respect in each case that would have a Material Adverse Effect.

(g) Merger. AGCO Vertriebs shall not merge or consolidate with or into, or convey, transfer, lease or otherwise dispose of (whether in one transaction or in a series of transactions, and except as contemplated herein) all or any material part of its assets (whether now owned or hereafter acquired) to, or acquire all or any material part of the assets of, any Person if (i) such merger, consolidation, conveyance, transfer, lease, other disposition or acquisition would have a Material Adverse Effect and (ii) in the case of a merger or consolidation, the resulting entity would not assume all of the obligations of AGCO Vertriebs under this Agreement.

(h) Deposits. AGCO Vertriebs shall not deposit or otherwise credit, or permit any Obligor or any other Person to deposit or otherwise credit, to the Programme Purchaser Account, any cash or payment item other than pursuant to this Agreement.

(i) Powers of Attorney. AGCO Vertriebs shall not revoke or attempt to revoke any Power of Attorney granted by it in connection with this Agreement until the date upon which the Aggregate Unpaids have been indefeasibly reduced to zero (and, as soon as reasonably practicable following such date the AGCO Seller shall return each of such Powers of Attorney to AGCO Vertriebs).

ARTICLE V

ADMINISTRATION AND COLLECTION

SECTION 5.1 Designation of the Master Servicer

(a) AGCO Vertriebs hereby acknowledges that after a purchase of Receivables hereunder, the servicing, administration and collection of the Purchased Receivables shall be conducted by the Person appointed by the Programme Purchaser as the "Master Servicer" from time to time in accordance with Section 6.1 of the Receivables Purchase Agreement.

(b) In order to ensure that the Master Servicer can fulfil all of its obligations under the Receivables Purchase Agreement and this Agreement, AGCO Vertriebs hereby agrees that it shall fully co-operate with any request of the Master Servicer and provide any information that the Master Servicer deems necessary to ensure the timely and complete performance of its functions and duties. Without prejudice to the generality of the foregoing, AGCO Vertriebs expressly consents to the taking of all actions by the Master Servicer and to comply with any request of the Master Servicer that the

12

178

Master Servicer deems necessary in order to permit the Master Servicer to perform its duties.

SECTION 5.2 Responsibilities of AGCO Vertriebs

Anything herein to the contrary notwithstanding, the exercise by the AGCO Seller of its rights hereunder shall not release any of AGCO Vertriebs or any Obligors from any of its duties or obligations with respect to Purchased Receivables or the related Contracts, as applicable.

ARTICLE VI

ASSIGNMENTS

SECTION 6.1 Assignments

AGCO Vertriebs hereby agrees and consents to the complete or partial assignment and sale by the AGCO Seller of any or all of its rights under, interest in and title to the Purchased Receivables and this Agreement. The AGCO Seller hereby agrees that any transferee of the AGCO Seller of all or any of the Purchased Receivables and/or this Agreement shall have all of the rights and benefits under this Agreement of the AGCO Seller and no such transfer shall in any way impair the rights and benefits of the AGCO Seller hereunder. Without limiting the foregoing, AGCO Vertriebs hereby consents to and acknowledges the transfer by the AGCO Seller to the Programme Purchaser of all of AGCO Vertriebs' rights under, interests in and title to the Purchased Receivables and this Agreement under the Receivables Purchase Agreement and the entitlement of the Programme Purchaser (or the Agent on its behalf) to exercise the rights of the AGCO Seller hereunder. AGCO Vertriebs shall not have the right to assign any of its rights or obligations under this Agreement.

ARTICLE VII

MISCELLANEOUS

SECTION 7.1 Waivers and Amendments

(a) No failure or delay in exercising any power, right or remedy under this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such power, right or remedy preclude any other further exercise thereof or the exercise of any other power, right or remedy. The rights and remedies herein provided shall be cumulative and non-exclusive of any rights or remedies provided by law. Any waiver of this Agreement shall be effective only in the specific instance and for the specific purpose for which given.

(b) No provision of this Agreement may be amended, supplemented, modified or waived except in writing with the prior written consent of each of the parties hereto.

SECTION 7.2 Notices and Account Details

All communications and notices provided for hereunder shall be in writing (including bank wire, or electronic facsimile transmission or similar writing) and shall be given to the other parties to this Agreement at their respective Relevant Addresses. All such communications and notices shall be effective upon receipt, or in the case of notice by facsimile copy, when
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written communication of receipt is obtained, except that notices and communications to the AGCO Seller pursuant to Article II shall not be effective until actually received.

SECTION 7.3 Protection of the AGCO Seller's Rights

If AGCO Vertriebs fails to perform any of their obligations hereunder, the AGCO Seller may (but shall not be required to) perform, or cause performance of, such obligation and the AGCO Seller's reasonable costs and expenses incurred in connection therewith shall be payable by AGCO Vertriebs.

SECTION 7.4 Confidentiality

Except for the disclosure required under the terms of this Agreement and the other Transaction Documents, AGCO Vertriebs shall maintain and shall cause each of their respective directors, employees, officers and agents to maintain and the Master Servicer shall maintain and cause each of its respective officers, employees, directors and agents to maintain the confidentiality of this Agreement and the other confidential proprietary information with respect to the AGCO Seller, the Agent, the Programme Purchaser and each other Funding Source and their respective businesses obtained by any of them in connection with the structuring, negotiating and execution of the transactions contemplated herein, except that AGCO Vertriebs, the Master Servicer and each of their respective directors, officers and employees may disclose such information to their respective external accountants and attorneys and as required by any applicable law or order of any judicial or administrative proceeding.

SECTION 7.5 Bankruptcy Petition

AGCO Vertriebs hereby covenants and agrees that, prior to the date which is the later of (a) one year and one day after the payment in full of all outstanding Indebtedness of the Programme Purchaser and (b) one year and one day after the payment in full of the Commercial Paper issued by the Programme Purchaser, it shall not institute against, or join any other Person in instituting against, the Programme Purchaser any bankruptcy, reorganisation, arrangement, administration insolvency or liquidation proceedings, or similar proceedings under the laws of any jurisdiction.

SECTION 7.6 Governing Law and Jurisdiction

(a) This Agreement and, to the extent incorporated into, applied to or deemed repeated in this Agreement, the Master Definitions Schedule shall be governed by and construed in accordance with the laws of Germany.

(b) Each party to this Agreement irrevocably agrees that the courts of Germany shall have non-exclusive (subject to the following sentence) jurisdiction to hear and determine any suit, action or proceedings (including, without limitation, any third party or similar actions), and to settle any disputes, which may arise out of or in connection with this Agreement (respectively, "Proceedings" and "Disputes") and, for such purposes, irrevocably submits to the jurisdiction of such courts.

(c) Each party to this Agreement irrevocably waives any objection which it might at any time have to the courts of Germany being nominated as the forum to hear and
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determine any Proceedings and to settle any Disputes and agrees not to claim that the courts of Germany are not a convenient or appropriate forum.

SECTION 7.7 Integration; Survival of Terms

(a) This Agreement and the other Transaction Documents and, to the extent incorporated into, applied to or deemed repeated in this Agreement or such other Transaction Documents, the Master Definitions Schedule contain the final and complete integration of all prior expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with respect to the subject matter hereof superseding all prior oral or written understandings.

(b) The provisions of Article II and Sections 7.3, 7.4, 7.5, and 7.10 shall survive any termination of this Agreement.

SECTION 7.8 Counterparts and Severability

This Agreement may be executed in any number of counterparts and by different parties in separate counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together shall constitute one and the same Agreement. Any provisions of this Agreement which are prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

SECTION 7.9 Characterisation

It is the intention of the parties to this Agreement that each sale of Receivables hereunder shall constitute an absolute and irrevocable transfer of rights, which sale shall provide the AGCO Seller with the full benefits of ownership of the Purchased Receivables. Except as specifically provided in this Agreement, each sale of a Receivable hereunder is made without recourse to AGCO Vertriebs and AGCO Vertriebs shall not be liable for the collectibility of the Receivable; provided, however, that:

(a) AGCO Vertriebs shall be liable to the AGCO Seller for all representations, warranties and covenants made by them pursuant to the terms of this Agreement (including but not limited to the existence of a Purchased Receivable); and

(b) such sale does not constitute and is not intended to result in an assumption by the AGCO Seller or any assignee thereof of any obligation of AGCO Vertriebs or any other Person arising in connection with the Purchased Receivables, the Related Assets, or the related Contracts or any other obligations of the Originators.

SECTION 7.10 Waiver with respect to Agents

The parties to this Agreement acknowledge and accept that this Agreement provides that certain of the parties hereto will, for certain purposes, act as the agent of one or more of the other parties hereto and that, whilst so acting as agent, such parties may also act as the counterparty to their principal for certain transactions effected pursuant to this Agreement. Each party hereto hereby irrevocably waives all and any rights to challenge any such
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transactions on the basis of any other party acting for the same transaction as its agent and as its counterparty in accordance with the terms of this Agreement.

IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and delivered by their duly authorised officers on the date hereof.
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AGCO SERVICES LIMITED


By:

-----------------------------

Name:

Title:


AGCO VERTRIEBS GmbH


By:

-----------------------------

Name:

Title:


AGCO LIMITED


By:

-----------------------------

Name:

Title:


COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

trading as RABOBANK INTERNATIONAL, LONDON BRANCH


By:	By:

-----------------------------	-------------------------------

Name:	Name:

Title:	Title:
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EXECUTION COPY

================================================================================

RECEIVABLES TRANSFER AGREEMENT

DATED 11 APRIL, 2001

AMONG

AGCO SERVICES LIMITED

AS AGCO SELLER

AND

AGCO GMBH & CO OHG

AS AGCO FENDT

AND

AGCO LIMITED

AS MASTER SERVICER

AND

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

TRADING AS

RABOBANK INTERNATIONAL, LONDON BRANCH

AS AGENT

================================================================================
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RECEIVABLES TRANSFER AGREEMENT

This Receivables Transfer Agreement (this "Agreement"), dated 11 April, 2001, is made between:

(1) AGCO SERVICES LIMITED, a company incorporated under the laws of England and Wales with registered number 509134 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF (the "AGCO Seller");

(2) AGCO GmbH & CO OHG, an Offene Handelsgesellschaft incorporated under the laws of Germany ("AGCO Fendt");

(3) AGCO LIMITED, a company incorporated under the laws of England and Wales with registered number 509133 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF (in its capacity as Master Servicer as appointed under the Receivables Purchase Agreement, the "Master Servicer"); and

(4) COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A, trading as RABOBANK INTERNATIONAL, LONDON BRANCH acting in its capacity as Agent (the "Agent") for Erasmus Capital Corporation (the "Programme Purchaser").

PRELIMINARY STATEMENTS

(A) AGCO Fendt has originated and is the owner of certain Receivables and intends, from time to time, to originate further Receivables.

(B) AGCO Fendt wishes to sell certain of its Receivables to the AGCO Seller from time to time and the AGCO Seller desires to purchase such Receivables from AGCO Fendt from time to time.

(C) AGCO Fendt acknowledges that the AGCO Seller may offer, from time to time, to sell the Receivables purchased by the AGCO Seller from AGCO Fendt under this Agreement to the Programme Purchaser pursuant to the Receivables Purchase Agreement.

(D) AGCO Fendt and the AGCO Seller wish to set out the terms on which AGCO Fendt may offer to sell, and the AGCO Seller shall purchase, certain Receivables.

ARTICLE I

DEFINITIONS AND INTERPRETATION

SECTION 1.1 Incorporation of Definitions

In this Agreement, including the Preliminary Statements appearing above, all capitalised terms that are not otherwise defined herein shall have the meanings given to them in the Master Definitions Schedule, dated on or about the date hereof, and signed for the purpose of identification by, inter alios, the parties to this Agreement (as the same may be amended, supplemented, restated or otherwise modified from time to time, the "Master Definitions Schedule").
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SECTION 1.2 Incorporation of Interpretation and Construction Provisions

Article II of the Master Definitions Schedule shall apply to this Agreement and be binding on the parties to this Agreement as if expressly set out in this Agreement.

SECTION 1.3 Amendments to Master Definitions Schedule

No amendment, restatement, supplement or other modification to the Master Definitions Schedule after the date of this Agreement shall affect the terms of this Agreement unless approved in writing by the parties to this Agreement.

SECTION 1.4 The Agent

The parties to this Agreement acknowledge that the Agent is a party to this Agreement, inter alia, for the purposes of (i) enforcing the right to receive a copy of the Offer Letter and each Account Receivables Listing under Section 2(a) and Section 2(c) and the information provided by AGCO Fendt in Section 4.1, (ii) obtaining the benefit of Section 6.1, (iii) obtaining the benefit of the confidentiality provisions of Section 7.4 and (iv) obtaining the benefit of Section 7.1(b).

ARTICLE II

PURCHASE OF RECEIVABLES

SECTION 2.1 Purchase Facility

Upon the terms and subject to the conditions of this Agreement, AGCO Fendt, at its option, may offer to sell Receivables, together with all Related Assets with respect thereto, to the AGCO Seller on any Purchase Date occurring prior to the Facility Termination Date. Subject to the terms and conditions of this Agreement, the AGCO Seller may, but shall not be obliged to, accept any such offer of Receivables and Related Assets in the manner stated in this Agreement.

SECTION 2.2 Offer Letters and Accounts Receivables Listings

(a) AGCO Fendt shall deliver to the AGCO Seller (with a copy to the Agent) no later than 2.00 p.m. on each Reporting Date, the Account Receivables Listing relating to (i) the Purchased Receivables on the most recent Reference Date and (ii) the Receivables proposed to be offered for sale on the initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such delivery.

(b) Within two Business Days of each Reporting Date, the AGCO Seller shall notify AGCO Fendt of those Receivables identified in such Account Receivables Listing which it intends to purchase and which may be offered for sale on the initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding delivery of such Accounts Receivables Listing.

(c) If, pursuant to clause (b) above, the AGCO Seller notifies AGCO Fendt of Receivables which it intends to purchase and which may be offered for purchase, no later than 10.00 a.m. on the Business Day prior to the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such notification, AGCO Fendt may offer to sell such Receivables to the AGCO Seller, by delivering to the AGCO Seller (with a copy to the Agent) a duly completed Offer
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Letter relating to such Receivables. No Offer Letter shall be deemed to have been duly completed unless all the Offer Letter Requirements are completed in respect thereof.

(d) On each Purchase Date the AGCO Seller shall pay to AGCO Fendt the Acceptance Fee in consideration for the offer of Receivables to be purchased by the AGCO Seller on such Purchase Date, by depositing the same into the AGCO Fendt Account.

(e) Two Business Days following each Settlement Date, the AGCO Seller shall deliver to AGCO Fendt a Transaction Summary Report with respect to the Purchased Receivables as at close of business on such Settlement Date.

SECTION 2.3 Purchases of Receivables

(a) The offer by AGCO Fendt of any sale and transfer of Receivables under Section 2.2(c) shall, upon delivery to the AGCO Seller of the duly completed Offer Letter in respect thereof, constitute an irrevocable offer by AGCO Fendt to sell and transfer to the AGCO Seller on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such offer by way of assignment all of AGCO Fendt' right, title and interest in and to such Receivables identified in such Offer Letter and all Related Assets in respect thereof.

(b) On or prior to each Purchase Date, subject to the terms and conditions of this Agreement, the AGCO Seller shall:

(i) deliver to AGCO Fendt a Purchase Confirmation confirming its acceptance of the offer of Receivables listed in the Offer Letter delivered by AGCO Fendt immediately prior to such Purchase Date; and

(ii) deposit into the AGCO Fendt Account an amount equal to the Purchase Price of such Receivables less any amount apportioned to AGCO Fendt and to be retained from such Purchase Price on account of the Tax Reserve Requirement pursuant to Section 2.13 of the Receivables Purchase Agreement, in immediately available funds in Euro no later than 3.00 p.m. on such Purchase Date.

(c) The parties hereto agree that the payment by the AGCO Seller to AGCO Fendt of the Acceptance Fee relating to an offer by AGCO Fendt of any Receivables pursuant to Section 2.2(d) shall constitute the acceptance by the AGCO Seller of AGCO Vetriebs' offer of the Receivables listed in the relevant Offer Letter and upon such acceptance AGCO Fendt shall assign to the AGCO Seller all of AGCO Fendt's rights, title and interest in and to such Receivables and Related Assets on the terms and conditions of this Agreement.

(d) The AGCO Seller hereby agrees to pay the Outstanding Deferred Purchase Price with respect to any Purchased Receivables only to the extent that there are Collections available for such purpose under Section

2.6(a)(ix) or, as applicable, Section 2.7(a)(viii) of the Receivables Purchase Agreement, in accordance with Section 2.6(b) or, as applicable Section 2.7(b) of the Receivables Purchase Agreement. No interest or other charges shall accrue or be payable by the AGCO Seller in respect of any amount of Outstanding Deferred Purchase Price.
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(e) Upon the date on which it receives payment from the Programme Purchaser of any funds standing to the credit of the Tax Reserve Account pursuant to Section 2.13 of the Receivables Purchase Agreement, the AGCO Seller shall pay to AGCO Fendt an amount equal to the amount of such funds it has apportioned to AGCO Fendt pursuant to such Section 2.13.

SECTION 2.4 Deemed Collections

(a) If, on any day, any Purchased Receivable becomes a Diluted Receivable, other than by reason of the operation of clause (b) below, AGCO Fendt shall be deemed to have received on such day a Collection of such Purchased Receivable in the amount of the reduction, adjustment or cancellation of the Outstanding Balance thereof which resulted in such Receivable being a Diluted Receivable

(b) If any of the representations or warranties in clauses (a), (d), (e), (f), (g), (h), (i), (j) or (k) of Section 3.2 is not true on or by reference to the facts existing on the day such representation or warranty was given with respect to a Purchased Receivable, AGCO Fendt shall be deemed to have received on such day a Collection of such Purchased Receivable in full.

(c) If AGCO Fendt is deemed to have received a Collection on any Purchased Receivable pursuant to clause (a) or (b) of this Section 2.4, AGCO Fendt shall be obliged to pay an amount equal to such deemed Collection to or to the order of the AGCO Seller, such payment becoming due on the date of the deemed Collection but not payable until the Settlement Date next following the date of the deemed Collection, provided that, if a Termination Event has occurred and is continuing, such payment shall be due and payable on the date of the deemed Collection.

(d) Notwithstanding any other provisions of this Agreement, payment to the AGCO Seller by AGCO Fendt of the full amount of all Collections deemed to have been received by AGCO Fendt under clause (b) above with respect to a breach of the representation and warranty appearing in Section

3.2(a) with respect to any Purchased Receivable shall constitute a full discharge and release of AGCO Fendt from any claims, rights and remedies which the AGCO Seller may have against AGCO Fendt arising from such breach, but shall not affect any rights or remedies arising from a breach of such representation or warranty to the extent that it applies to any other Purchased Receivable or a breach of any other representation or warranty in Article III.

SECTION 2.5 Payments and Computations, Etc

(a) Euro is the currency of account for each payment made or to be made under this Agreement.

(b) Except as otherwise expressly provided herein, all amounts (including, but not limited to the remittance of any Collections) to be paid or deposited by any Person hereunder shall be paid or deposited in accordance with the terms hereof no later than 3:00 p.m. on the day when such amounts are due, in immediately available funds; if such amounts are payable to the AGCO Seller, they shall be paid to the AGCO Seller Account. If any amount hereunder is payable on a day which is not a Business Day, such amount shall be payable on the next succeeding Business Day.
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(c) All payments by AGCO Fendt under this Agreement shall be made free of any set-off or counterclaim on the part of any such Person. For the avoidance of doubt, AGCO Fendt shall not be entitled to set-off, in any manner whatsoever, the Deferred Purchase Price against the Purchase Price for any Receivables purchased pursuant to this Agreement.

(d) Any payment by an Obligor in respect of any amounts owed by it in respect of any Purchased Receivable shall:

(i) except as otherwise specified by such Obligor, be in a form customary between such Obligor and AGCO Fendt (and provided that such specification shall, if requested by the AGCO Seller, be evidenced in writing); and

(ii) unless otherwise required by contract or any applicable law and unless otherwise instructed by the AGCO Seller, be applied as a Collection of any Purchased Receivables of such Obligor, in accordance with the Credit and Collection Policy, to the extent of any amounts then due and payable thereunder before being applied to any other Receivable or other obligation of such Obligor.

(e) If applicable legislative measures of the Council of the European United provide that any payment under this Agreement which is denominated in Euro may at any time be made in Euro or a Legacy Currency, such payment may be made hereunder in either Euro or such Legacy Currency.

SECTION 2.6 Default Fees

If AGCO Fendt fails to pay any amount when due hereunder, AGCO Fendt agrees to pay to the AGCO Seller, on demand, the Default Fee in respect of such unpaid amount, provided, however, that such Default Fee shall not exceed the maximum amount, if any, permitted by applicable law.

ARTICLE III

REPRESENTATIONS AND WARRANTIES

SECTION 3.1 Representations and Warranties Relating to AGCO Fendt

AGCO Fendt hereby represents and warrants to the AGCO Seller, on the date hereof and on the date of any purchase or purported purchase of Receivables by the AGCO Seller hereunder:

(a) Existence and Power. It (i) is an Offene Handelsgesellschaft duly organised and validly existing under the laws of Germany and (ii) has all power and all governmental licences, authorisations, consents and approvals required to carry on its business in each jurisdiction in which its business is conducted, the failure to have which would have a Material Adverse Effect.

(b) No Conflict. The execution, delivery and performance by it of each Transaction Document to which it is a party, and its use of the proceeds of purchases made hereunder:

(i) are within its powers;
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(ii) have been duly authorised by all necessary action and have been duly executed and delivered;

(iii) do not contravene or violate:

(A) any of its constitutional documents;

(B) any law, rule or regulation applicable to it which would result in a Material Adverse Effect;

(C) any restrictions under any agreement, contract or instrument to which it is a party or by which it or any of its property is bound which would result in a Material Adverse Effect; or

(D) any order, writ, claim form, judgment, award, injunction or decree binding on or affecting it or any of its property; and

(iv) do not result in the creation or imposition of any Adverse Claim on its assets (except as created under any Transaction Document).

(c) Governmental Authorisation. No authorisation or approval or other action by, and no notice to or filing with, any Governmental Entity or regulatory body, the absence of which could have a Material Adverse Effect, is required for the due execution, delivery and performance by it of any Transaction Documents to which it is a party.

(d) Binding Effect. Each Transaction Document to which it is a party constitutes the legal, valid and binding obligations of it enforceable against it in accordance with its terms (as such enforcement may be subject to any applicable Enforcement Limitation).

(e) Accuracy of Information. All information furnished by or on behalf of it to the AGCO Seller for the purposes of or in connection with this Agreement, any of the other Transaction Documents, or any transaction contemplated hereby or thereby is, and all such information hereafter furnished by or on behalf of it to the AGCO Seller shall, to the best of its knowledge and belief, be, true, accurate and complete in every material respect on the date such information is stated or certified.

(f) Financial Statements. Each of its audited consolidated balance sheets and the statements of income relating thereto delivered pursuant to Section 4.1(a)(i) have been prepared in accordance with GAAP relevant to it consistently applied and present a true and fair view of its consolidated financial condition at the end of the fiscal year to which they relate.

(g) Places of Business. Its registered office and principal places of business where it keeps all its Records are located at the address listed in Section 7.2 or such other locations notified to the AGCO Seller in accordance with Section 7.2.

(h) Actions, Suits. There are no actions, suits or proceedings pending or, to its knowledge threatened against or affecting it or any of its properties in or before any court, arbitrator or other body, which would have a Material Adverse Effect. It is not in default with respect to any order of any court, arbitrator or governmental body which default would have a Material Adverse Effect.
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(i) Other Defaults. It does not have Indebtedness (other than to another Group Company and whether individually or collectively) having an aggregate amount in excess of (euro)10,000,000 (ten million Euro) or the foreign exchange equivalent thereof which has been declared to be or otherwise has become due and payable prior to its scheduled maturity date.

(j) Private and Commercial Obligations. Its rights and obligations under each Transaction Document to which it is party are private and commercial and are subject to private commercial law. The execution, delivery, performance and observance of each Transaction Document to which it is a party, and any other document or instrument provided for hereunder or thereunder by it, constitute private acts and not governmental or public acts.

(k) Sovereign Immunity. Neither it nor any of its properties or assets has any right of immunity on the grounds of sovereignty or otherwise from any legal action, suit or proceeding, set-off or counterclaim, the jurisdiction of any competent court, service of process upon it or any agent, attachment prior to judgment, attachment in aid of execution, execution or any other process for the enforcement of any judgment or other legal process in respect of any of their respective obligations under any Transaction Document to which it may be a party. To the extent that, notwithstanding the foregoing, AGCO Fendt has or may have any such immunity, such right of immunity is hereby irrevocably and unconditionally waived.

(l) Information. All shareholders' resolutions or other events or circumstances with respect to it (including all excerpts from any commercial register) which are required or which are capable of being recorded in the commercial register in the jurisdiction of its incorporation has been so recorded.

SECTION 3.2 Further Representations and Warranties of AGCO Fendt

AGCO Fendt, in connection with any Receivables purchased by, and offered for sale to, the AGCO Seller hereunder represents and warrants to the AGCO Seller on the Purchase Date relating thereto and on the date of delivery of the relevant Offer Letter or Account Receivables Listing relating thereto as follows:

(a) Eligible Receivables. Each of the Receivables offered for sale under this Agreement are German Eligible Receivables.

(b) Account Receivables Listing. All information contained in the Offer Letter and each Account Receivables Listing is complete true and accurate in every material respect on the date on which it is delivered and on the immediately succeeding Purchase Date.

(c) Credit and Collection Policy. Except as otherwise permitted under, or contemplated by, this Agreement, the Credit and Collection Policy has not been amended or modified in any respect which would have a Material Adverse Effect.

(d) Transfer of Receivables. Each offer by AGCO Fendt of the sale of any Receivables hereunder and the acceptance of such offer by the payment of the Acceptance Fee in respect of such offer by the AGCO Seller shall be effective as against AGCO Fendt and, with respect to the Obligor to which such Receivables relate, such Obligor to
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transfer to the AGCO Seller all of AGCO Fendt's present and future right and title to and interest in such Receivables and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the AGCO Seller such right, title and interest, it being hereby acknowledged by the AGCO Seller that, until notice of such sale of Receivables has been given to such Obligor, such sale shall not be effective as against such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation with respect to such Receivable to AGCO Fendt.

(e) Payments to AGCO Fendt. In respect of each purchase of Receivables by the AGCO Seller hereunder, the consideration given by AGCO Fendt to the AGCO Seller does not markedly exceed that given by the AGCO Seller to AGCO Fendt.

(f) Arm's Length. Each sale and purchase of Receivables under or as contemplated by this Agreement has been made on arm's length terms.

(g) No Voidable Sales. No sale by AGCO Fendt to the AGCO Seller of any Receivable under this Agreement, is or may be voidable by AGCO Fendt or by any liquidator, receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official appointed with respect to, or any creditor of, AGCO Fendt under any law, rule or regulation in effect in any Approved Country or any political subdivision thereof or a jurisdiction therein, whether relating to bankruptcy, insolvency, reorganisation, creditors' rights or otherwise.

(h) Principal, not Agent. With respect to each sale by AGCO Fendt of Equipment or Parts to an Obligor giving rise to a Receivable purchased or purportedly purchased or offered for purchase under this Agreement, AGCO Fendt acted as principal and not as the agent of any Person.

(i) Tracking. AGCO Fendt has the capability (i) at any given time to identify the Purchased Receivables of each individual Obligor, (ii) to track Collections in respect of each Obligor of the Purchased Receivables and Collections in respect of each individual Purchased Receivable and of each of the Receivables that have been or will be offered for sale hereunder and (iii) as among the Receivable payable by any Obligor, to identify which of such Receivables (if any) are Defaulted Receivables and/or Delinquent Receivables.

(j) Termination Events. No Termination Event has occurred which is continuing.

ARTICLE IV

COVENANTS

SECTION 4.1 Affirmative Covenants of AGCO Fendt

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, AGCO Fendt covenants as follows:

(a) Financial Reporting. AGCO Fendt shall maintain a system of accounting established and administered in accordance with GAAP consistently applied, and furnish to the AGCO Seller and the Agent:
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(i) Annual Reporting. Within one year after the close of each of its fiscal years, audited consolidated financial statements for such fiscal year certified in a manner acceptable to the Agent by a duly authorised officer of AGCO Fendt;

(ii) Compliance Certificate. Together with the financial statements required under clause (i) above, a compliance certificate in substantially the form of Exhibit V to the Master Definitions Schedule signed by a duly authorised officer of AGCO Fendt and dated the date of such financial statement;

(iii) Credit and Collection Policy. At least 30 days prior to the effectiveness of any material change in or amendment to the Credit and Collection Policy, a notice indicating such change or amendment;

(iv) List of Obligor Addresses. Together with the financial statements required under clause (i) above, a complete list of the names and addresses of all obligors of all Receivables then payable to AGCO Fendt; and

(v) Other Information. Such other information (including non-financial information) reasonably relating to the transactions contemplated by the Transaction Documents and/or to the Purchased Receivables as the AGCO Seller may from time to time reasonably request.

(b) Notices. AGCO Fendt shall notify the AGCO Seller in writing of any of the following, describing the same and, if applicable, the steps being taken with respect thereto:

(i) Termination Event. Immediately upon becoming aware thereof, the occurrence of any Termination Event or Potential Termination Event, by a statement of a duly authorised officer of AGCO Fendt;

(ii) Final Judgment. As soon as reasonably practicable following the occurrence thereof the entry of any final judgment or decree which is not subject to any further appeal against AGCO Fendt in an amount which, when aggregated with any other undischarged judgments or decrees against AGCO Fendt is in excess of (euro)10,000,000 (ten million Euro) or the foreign currency equivalent thereof at the time of entry of such judgment or decree;

(iii) Litigation. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, the institution of any litigation, dispute resolution, arbitration proceeding or governmental proceeding against AGCO Fendt, or to which it becomes party seeking monetary damages in an amount which, when aggregated with any other such monetary damages sought against AGCO Fendt, is in excess of (euro)10,000,000 (ten million Euro) or the foreign currency equivalent thereof;

(iv) Change of Obligor Address. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, any change of the billing address of any Obligor of any Purchased Receivable; and

9

195

(v) Adverse Claims. Immediately upon becoming aware thereof, the creation or imposition of any Adverse Claim on any Purchased Receivable or any Related Asset (except as created under any Transaction Document).

(c) Compliance with Laws. AGCO Fendt shall comply with all applicable laws, rules, regulations, orders writs, judgments, injunctions, decrees or awards to which it may be subject including (without limitation) any relevant data protection legislation in respect of the list of Obligors to be provided pursuant to Section 4.1(a)(iv), the non-compliance with which would have a Material Adverse Effect.

(d) Maintenance of Existence. AGCO Fendt shall, subject to Section 4.2(f), do all things necessary to remain duly organised and validly existing in the jurisdiction of its respective incorporation and maintain all requisite authority to conduct its business in such jurisdiction and any other jurisdiction, the failure to do which would have a Material Adverse Effect.

(e) Keeping and Marking of Records and Books; Notation in Financial Statements.

(i) AGCO Fendt shall, in each case with respect to the Receivables originated by it, maintain and implement administrative and operating procedures (including, without limitation, an ability to recreate records evidencing such Receivables and identifying such Receivables in the event of the destruction of the originals thereof) and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables (including, without limitation, records adequate to permit the immediate identification of each Purchased Receivable, all Collections of and adjustments to each such Receivable and the Equipment relating to such Receivable), and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables. AGCO Fendt shall give the AGCO Seller notice of any material change in the administrative and operating procedures referred to in the previous sentence.

(ai) AGCO Fendt shall keep a complete and accurate copy of each Offer Letter and each Account Receivables Listing delivered by it under this Agreement.

(f) Compliance with Contracts. AGCO Fendt shall:

(i) perform and comply in all material respects with all provisions, covenants and other promises required to be observed by it under the Contracts related to the Purchased Receivables; and

(ai) comply in all material respects with the applicable Credit and Collection Policy with regard to the Purchased Receivables and the related Contracts.

(g) Payment of Taxes. AGCO Fendt shall pay when due any taxes (including value added tax and any similar other taxes) payable in connection with the Purchased Receivables originated by it or the sale of Equipment giving rise thereto.
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SECTION 4.2 Negative Covenants of AGCO Fendt

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, AGCO Fendt covenants as follows:

(a) Name Change, Offices, Records and Books of Accounts. AGCO Fendt shall not:

(i) change its name or identity; or

(ii) change its constitutional structure, which change would have a Material Adverse Effect; or

(iii) relocate any office where Records are kept,

in each case unless AGCO Fendt shall have given the AGCO Seller at least 30 days prior written notice thereof.

(b) Change in Payment Instructions to Obligors. At any time following the delivery of any Obligor Notification to an Obligor, AGCO Fendt shall not amend, supplement or otherwise modify or cancel or revoke any Obligor Notification or other payment instructions to any Obligor given in accordance with this Agreement and shall not instruct any Obligor to make payments in respect of Purchased Receivables to any account other than the account referred to in such Obligor Notification.

(c) Modifications to Contracts and Credit and Collection Policies. AGCO Fendt shall not make any change to the Credit and Collection Policy or extend, amend or otherwise modify the terms of any Purchased Receivable or any Contract related thereto, any of which could reasonably be expected to affect adversely the collectability of any of the Purchased Receivables or the ability of AGCO Fendt to repossess the Equipment or Parts relating to such Purchased Receivables.

(d) Sales, Liens, Etc on Receivables. Except as provided by the Transaction Documents, AGCO Fendt shall not, and shall not purport to, sell, assign (by operation of law or otherwise), transfer by way of subrogation or endorsement (by operation of law or otherwise), or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to, or enter into any current account relationship with any Person with respect to, any Offered Receivable or any Purchased Receivable or Related Assets or Collections in respect thereof, any Contract under which any Offered Receivable or any Purchased Receivable arises or assign any right to receive income in respect thereof, and AGCO Fendt shall take all reasonable steps within its power to defend the right, title and interest of the AGCO Seller in, to and under any of the foregoing property, against all claims of third parties claiming through or under AGCO Fendt. AGCO Fendt hereby irrevocably waives any lien which it may have with respect to the Offered Receivables and the Purchased Receivables and Related Assets.

(e) Sales, Liens, Etc. on Equipment and Parts. Except as provided by the Transaction Documents, and to or in favour of the applicable Obligor, AGCO Fendt shall not, and shall not purport to, sell or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to any Equipment or Parts and AGCO Fendt shall take all reasonable steps within its power
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to defend the right, title and interest of the AGCO Seller in, to and under any of the foregoing property, against all claims of third parties claiming through or under AGCO France

(f) Amendments to Constitutional Documents. AGCO Fendt shall not amend its constitutional documents in any respect in each case that would have a Material Adverse Effect.

(g) Merger. AGCO Fendt shall not merge or consolidate with or into, or convey, transfer, lease or otherwise dispose of (whether in one transaction or in a series of transactions, and except as contemplated herein) all or any material part of its assets (whether now owned or hereafter acquired) to, or acquire all or any material part of the assets of, any Person if (i) such merger, consolidation, conveyance, transfer, lease, other disposition or acquisition would have a Material Adverse Effect and (ii) in the case of a merger or consolidation, the resulting entity would not assume all of the obligations of AGCO Fendt under this Agreement.

(h) Deposits. AGCO Fendt shall not deposit or otherwise credit, or permit any Obligor or any other Person to deposit or otherwise credit, to the Programme Purchaser Account, any cash or payment item other than pursuant to this Agreement.

(i) Powers of Attorney. AGCO Fendt shall not revoke or attempt to revoke any Power of Attorney granted by it in connection with this Agreement until the date upon which the Aggregate Unpaids have been indefeasibly reduced to zero (and, as soon as reasonably practicable following such date the AGCO Seller shall return each of such Powers of Attorney to AGCO Fendt).

ARTICLE V

ADMINISTRATION AND COLLECTION

SECTION 5.1 Designation of the Master Servicer

(a) AGCO Fendt hereby acknowledges that after a purchase of Receivables hereunder, the servicing, administration and collection of the Purchased Receivables shall be conducted by the Person appointed by the Programme Purchaser as the "Master Servicer" from time to time in accordance with Section 6.1 of the Receivables Purchase Agreement.

(b) In order to ensure that the Master Servicer can fulfil all of its obligations under the Receivables Purchase Agreement and this Agreement, AGCO Fendt hereby agrees that it shall fully co-operate with any request of the Master Servicer and provide any information that the Master Servicer deems necessary to ensure the timely and complete performance of its functions and duties. Without prejudice to the generality of the foregoing, AGCO Fendt expressly consents to the taking of all actions by the Master Servicer and to comply with any request of the Master Servicer that the Master Servicer deems necessary in order to permit the Master Servicer to perform its duties.
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SECTION 5.2 Responsibilities of AGCO Fendt

Anything herein to the contrary notwithstanding, the exercise by the AGCO Seller of its rights hereunder shall not release any of AGCO Fendt or any Obligors from any of its duties or obligations with respect to Purchased Receivables or the related Contracts, as applicable.

ARTICLE VI

ASSIGNMENTS

SECTION 6.1 Assignments

AGCO Fendt hereby agrees and consents to the complete or partial assignment and sale by the AGCO Seller of any or all of its rights under, interest in and title to the Purchased Receivables and this Agreement. The AGCO Seller hereby agrees that any transferee of the AGCO Seller of all or any of the Purchased Receivables and/or this Agreement shall have all of the rights and benefits under this Agreement of the AGCO Seller and no such transfer shall in any way impair the rights and benefits of the AGCO Seller hereunder. Without limiting the foregoing, AGCO Fendt hereby consents to and acknowledges the transfer by the AGCO Seller to the Programme Purchaser of all of AGCO Fendt's rights under, interests in and title to the Purchased Receivables and this Agreement under the Receivables Purchase Agreement and the entitlement of the Programme Purchaser (or the Agent on its behalf) to exercise the rights of the AGCO Seller hereunder. AGCO Fendt shall not have the right to assign any of its rights or obligations under this Agreement.

ARTICLE VII

MISCELLANEOUS

SECTION 7.1 Waivers and Amendments

(a) No failure or delay in exercising any power, right or remedy under this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such power, right or remedy preclude any other further exercise thereof or the exercise of any other power, right or remedy. The rights and remedies herein provided shall be cumulative and non-exclusive of any rights or remedies provided by law. Any waiver of this Agreement shall be effective only in the specific instance and for the specific purpose for which given.

(b) No provision of this Agreement may be amended, supplemented, modified or waived except in writing with the prior written consent of each of the parties hereto.

SECTION 7.2 Notices and Account Details

All communications and notices provided for hereunder shall be in writing (including bank wire, or electronic facsimile transmission or similar writing) and shall be given to the other parties to this Agreement at their respective Relevant Addresses. All such communications and notices shall be effective upon receipt, or in the case of notice by facsimile copy, when written communication of receipt is obtained, except that notices and communications to the AGCO Seller pursuant to Article II shall not be effective until actually received.

13

199

SECTION 7.3 Protection of the AGCO Seller's Rights

If AGCO Fendt fails to perform any of their obligations hereunder, the AGCO Seller may (but shall not be required to) perform, or cause performance of, such obligation and the AGCO Seller's reasonable costs and expenses incurred in connection therewith shall be payable by AGCO Fendt.

SECTION 7.4 Confidentiality

Except for the disclosure required under the terms of this Agreement and the other Transaction Documents, AGCO Fendt shall maintain and shall cause each of their respective directors, employees, officers and agents to maintain and the Master Servicer shall maintain and cause each of its respective officers, employees, directors and agents to maintain the confidentiality of this Agreement and the other confidential proprietary information with respect to the AGCO Seller, the Agent, the Programme Purchaser and each other Funding Source and their respective businesses obtained by any of them in connection with the structuring, negotiating and execution of the transactions contemplated herein, except that AGCO Fendt, the Master Servicer and each of their respective directors, officers and employees may disclose such information to their respective external accountants and attorneys and as required by any applicable law or order of any judicial or administrative proceeding.

SECTION 7.5 Bankruptcy Petition

AGCO Fendt hereby covenants and agrees that, prior to the date which is the later of (a) one year and one day after the payment in full of all outstanding Indebtedness of the Programme Purchaser and (b) one year and one day after the payment in full of the Commercial Paper issued by the Programme Purchaser, it shall not institute against, or join any other Person in instituting against, the Programme Purchaser any bankruptcy, reorganisation, arrangement, administration insolvency or liquidation proceedings, or similar proceedings under the laws of any jurisdiction.

SECTION 7.6 Governing Law and Jurisdiction

(a) This Agreement and, to the extent incorporated into, applied to or deemed repeated in this Agreement, the Master Definitions Schedule shall be governed by and construed in accordance with the laws of Germany.

(b) Each party to this Agreement irrevocably agrees that the courts of Germany shall have non-exclusive (subject to the following sentence) jurisdiction to hear and determine any suit, action or proceedings (including, without limitation, any third party or similar actions), and to settle any disputes, which may arise out of or in connection with this Agreement (respectively, "Proceedings" and "Disputes") and, for such purposes, irrevocably submits to the jurisdiction of such courts.

(c) Each party to this Agreement irrevocably waives any objection which it might at any time have to the courts of Germany being nominated as the forum to hear and determine any Proceedings and to settle any Disputes and agrees not to claim that the courts of Germany are not a convenient or appropriate forum.
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SECTION 7.7 Integration; Survival of Terms

(a) This Agreement and the other Transaction Documents and, to the extent incorporated into, applied to or deemed repeated in this Agreement or such other Transaction Documents, the Master Definitions Schedule contain the final and complete integration of all prior expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with respect to the subject matter hereof superseding all prior oral or written understandings.

(b) The provisions of Article II and Sections 7.3, 7.4, 7.5, and 7.10 shall survive any termination of this Agreement.

SECTION 7.8 Counterparts and Severability

This Agreement may be executed in any number of counterparts and by different parties in separate counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together shall constitute one and the same Agreement. Any provisions of this Agreement which are prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

SECTION 7.9 Characterisation

It is the intention of the parties to this Agreement that each sale of Receivables hereunder shall constitute an absolute and irrevocable transfer of rights, which sale shall provide the AGCO Seller with the full benefits of ownership of the Purchased Receivables. Except as specifically provided in this Agreement, each sale of a Receivable hereunder is made without recourse to AGCO Fendt and AGCO Fendt shall not be liable for the collectibility of the Receivable; provided, however, that:

(a) AGCO Fendt shall be liable to the AGCO Seller for all representations, warranties and covenants made by them pursuant to the terms of this Agreement (including but not limited to the existence of a Purchased Receivable); and

(b) such sale does not constitute and is not intended to result in an assumption by the AGCO Seller or any assignee thereof of any obligation of AGCO Fendt or any other Person arising in connection with the Purchased Receivables, the Related Assets, or the related Contracts or any other obligations of the Originators.

SECTION 7.10 Waiver with respect to Agents

The parties to this Agreement acknowledge and accept that this Agreement provides that certain of the parties hereto will, for certain purposes, act as the agent of one or more of the other parties hereto and that, whilst so acting as agent, such parties may also act as the counterparty to their principal for certain transactions effected pursuant to this Agreement. Each party hereto hereby irrevocably waives all and any rights to challenge any such transactions on the basis of any other party acting for the same transaction as its agent and as its counterparty in accordance with the terms of this Agreement.
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and delivered by their duly authorised officers on the date hereof.
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AGCO SERVICES LIMITED

By:

----------------------------

Name:

Title:

AGCO GmbH & CO OHG

By:

----------------------------

Name:

Title:

AGCO LIMITED

By:

----------------------------

Name:

Title:

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

trading as RABOBANK INTERNATIONAL, LONDON BRANCH


By:



By:


----------------------------

Name:

Title:


----------------------------

Name:

Title:
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EXECUTION COPY

===============================================================================

RECEIVABLES TRANSFER AGREEMENT


DATED 11 APRIL, 2001

AMONG

AGCO SERVICES LIMITED

AS AGCO SELLER

AND

AGCO IBERIA S.A.

AS AGCO IBERIA

AND

AGCO LIMITED

AS MASTER SERVICER

AND

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

TRADING AS

RABOBANK INTERNATIONAL, LONDON BRANCH

AS AGENT

================================================================================
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RECEIVABLES TRANSFER AGREEMENT

This Receivables Transfer Agreement (this "Agreement"), dated 11 April, 2001, is made between:

(1) AGCO SERVICES LIMITED, a company incorporated under the laws of England and Wales with registered number 509134 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF (the "AGCO Seller");

(2) AGCO IBERIA S.A., a sociedad anonima incorporated under the laws of Spain ("AGCO Iberia")

(3) AGCO LIMITED, a company incorporated under the laws of England and Wales with registered number 509133 and with its registered office at PO Box 62, Banner Lane, Coventry, West Midlands, CV4 9GF (in its capacity as Master Servicer as appointed under the Receivables Purchase Agreement, the "Master Servicer"); and

(4) COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A, trading as RABOBANK INTERNATIONAL, LONDON BRANCH acting in its capacity as Agent (the "Agent") for Erasmus Capital Corporation (the "Programme Purchaser").

PRELIMINARY STATEMENTS

(A) AGCO Iberia has originated and is the owner of certain Receivables and intends, from time to time, to originate further Receivables.

(B) AGCO Iberia wishes to sell certain of its Receivables to the AGCO Seller from time to time and the AGCO Seller desires to purchase such Receivables from AGCO Iberia from time to time.

(C) AGCO Iberia acknowledges that the AGCO Seller may offer, from time to time, to sell the Receivables purchased by the AGCO Seller from AGCO Iberia under this Agreement to the Programme Purchaser pursuant to the Receivables Purchase Agreement.

(D) AGCO Iberia and the AGCO Seller wish to set out the terms on which AGCO Iberia may offer to sell, and the AGCO Seller shall purchase, certain Receivables.

ARTICLE I

DEFINITIONS AND INTERPRETATION

SECTION 1.1	Incorporation of Definitions.

In this Agreement, including the Preliminary Statements appearing above, all capitalised terms that are not otherwise defined herein shall have the meanings given to them in the Master Definitions Schedule, dated on or about the date hereof, and signed for the purpose of identification by, inter alios, the parties to this Agreement (as the same may be amended, supplemented, restated or otherwise modified from time to time, the "Master Definitions Schedule").


1

207

SECTION 1.2	Incorporation of Interpretation and Construction Provisions.

Article II of the Master Definitions Schedule shall apply to this Agreement and be binding on the parties to this Agreement as if expressly set out in this Agreement.

SECTION 1.3	Amendments to Master Definitions Schedule.

No amendment, restatement, supplement or other modification to the Master Definitions Schedule after the date of this Agreement shall affect the terms of this Agreement unless approved in writing by the parties to this Agreement.

SECTION 1.4	The Agent.

The parties to this Agreement acknowledge that the Agent is a party to this Agreement, inter alia, for the purposes of (i) enforcing the right to receive a copy of the Offer Letter and each Accounts Receivables Listing under Section 2.2(a) and Section 2.2 (c) and the information provided by AGCO Iberia in Section 4.1, (ii) obtaining the benefit of Section 6.1, (iii) obtaining the benefit of the confidentiality provisions of Section 7.4 and (iv) obtaining the benefit of Section 7.1(b).

ARTICLE II

PURCHASE OF RECEIVABLES

SECTION 2.1	Purchase Facility.

Upon the terms and subject to the conditions of this Agreement, AGCO Iberia, at its option, may offer to sell Receivables, together with all Related Assets with respect thereto, to the AGCO Seller on any Purchase Date occurring prior to the Facility Termination Date. Subject to the terms and conditions of this Agreement, the AGCO Seller may, but shall not be obliged to, accept any such offer of Receivables and Related Assets in the manner stated in this Agreement.

SECTION 2.2	Offer Letters and Account Receivables Listings

(a) AGCO Iberia shall deliver to the AGCO Seller (with a copy to the Agent) no later than 2.00 p.m. on each Reporting Date, the Account Receivables Listing relating to (i) the Purchased Receivables on the most recent Reference Date and (ii) the Receivables proposed to be offered for sale on the initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such delivery.

(b) Within two Business Days of each Reporting Date, the AGCO Seller shall notify AGCO Iberia of those Receivables identified in such Account Receivables Listing which it intends to purchase and which may be offered for sale on the intial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding delivery of such Account Receivables Listing.

(c) If, pursuant to clause (b) above, the AGCO Seller notifies AGCO Iberia of Receivables which it intends to purchase and which may be offered for purchase, no later than 10.00 a.m. on the Business Day prior to the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such notification, AGCO Iberia may offer to sell such Receivables to the AGCO Seller, by delivering to the AGCO Seller (with a copy to the Agent) a duly completed Offer

2

208

Letter relating to such Receivables. No Offer Letter shall be deemed to have been duly completed unless all the Offer Letter Requirements are completed in respect thereof.

(d) On each Purchase Date the AGCO Seller shall pay to AGCO Iberia the Acceptance Fee in consideration for the offer of Receivables to be purchased by the AGCO Seller on such Purchase Date, by depositing the same into the AGCO Iberia Account.

(e) Two Business Days following each Settlement Date, the AGCO Seller shall deliver to AGCO Iberia a Transaction Summary Report with respect to the Purchased Receivables as at close of business on such Settlement Date.

SECTION 2.3	Purchases of Receivables.

(a) The offer by AGCO Iberia of any sale of Receivables under Section 2.2(c) shall, upon the delivery to the AGCO Seller of the duly completed Offer Letter in respect thereof, constitute an irrevocable offer by AGCO Iberia to sell to the AGCO Seller on the proposed initial Purchase Date hereunder or, as the case may be, the Settlement Date next succeeding such offer all of AGCO Iberia's title and interest in and to the Receivables identified in such Offer Letter and all Related Assets in respect thereof.

(b) On or prior to each Purchase Date subject to the terms and conditions of this Agreement, the AGCO Seller shall:

(i) deliver to AGCO Iberia a Purchase Confirmation confirming its acceptance of the offer of Receivables listed in the Offer Letter delivered immediately prior to such Purchase Date; and

(ii) deposit in the AGCO Iberia Account an amount equal to the Purchase Price of such Receivables in immediately available funds in Euro no later than 3.00 p.m. on such Purchase Date.

(c) The parties hereto agree that the payment by the AGCO Seller to AGCO Iberia of the Acceptance Fee relating to an offer by AGCO Iberia of any Receivables pursuant to Section 2.2(d) shall constitute the acceptance by the AGCO Seller of AGCO Iberia's offer of the Receivables listed in the relevant Offer Letter and, upon such acceptance, AGCO Iberia shall assign to the AGCO Seller all of AGCO Iberia's rights, title and interest in and to such Receivables and Related Assets on the terms and conditions of this Agreement.

(d) The AGCO Seller hereby agrees to pay the Outstanding Deferred Purchase Price with respect to any Purchased Receivables only to the extent that there are Collections available for such purpose under Section

2.6(a)(ix) or, as applicable, Section 2.7(a)(viii) of the Receivables Purchase Agreement, in accordance with Section 2.6(b) or, as applicable Section 2.7(b) of the Receivables Purchase Agreement. No interest or other charges shall accrue or be payable by the AGCO Seller in respect of any amount of Outstanding Deferred Purchase Price.

SECTION 2.4	Deemed Collections.

(a) If, on any day, any Purchased Receivable becomes a Diluted Receivable, other than by reason of the operation of clause (b) below, AGCO Iberia shall be deemed to have
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received on such day a Collection of such Purchased Receivable in the amount of the reduction, adjustment or cancellation of the Outstanding Balance thereof which resulted in such Receivable being a Diluted Receivable.

(b) If any of the representations or warranties in clauses (a), (d), (e), (f), (g), (h) or (i) of Section 3.2 is not true on or by reference to the facts existing on the day such representation or warranty was given with respect to a Purchased Receivable, AGCO Iberia shall be deemed to have received on such day a Collection of such Purchased Receivable in full.

(c) If AGCO Iberia is deemed to have received a Collection on any Purchased Receivable pursuant to clause (a) or (b) of this Section 2.4, AGCO Iberia shall be obliged to pay an amount equal to such deemed Collection to or to the order of the AGCO Seller, such payment becoming due on the date of the deemed Collection, but not payable until the Settlement Date next following the date of the deemed Collection, provided that, if a Termination Event has occurred and is continuing, such payment shall be due and payable on the date of the deemed Collections.

(d) Notwithstanding any other provisions of this Agreement, payment to the AGCO Seller by AGCO Iberia of the full amount of all Collections deemed to have been received by AGCO Iberia under clause (b) above with respect to a breach of the representation and warranty appearing in Section 3.2(a) with respect to any Purchased Receivable shall constitute a full discharge and release of AGCO Iberia from any claims, rights and remedies which the AGCO Seller may have against AGCO Iberia arising from such breach, but shall not affect any rights or remedies arising from a breach of such representation or warranty to the extent that it applies to any other Purchased Receivable or a breach of any other representation or warranty in Article III.

SECTION 2.5	Payments and Computations, Etc..

(a) Euro is the currency of account for each payment made or to be made under this Agreement.

(b) Except as otherwise expressly provided herein, all amounts (including, but not limited to the remittance of any Collections) to be paid or deposited by any Person hereunder shall be paid or deposited in accordance with the terms hereof no later than 3:00 p.m. on the day when such amounts are due, in immediately available funds; if such amounts are payable to the AGCO Seller, they shall be paid to the AGCO Seller Account. If any amount hereunder is payable on a day which is not a Business Day, such amount shall be payable on the next succeeding Business Day.

(c) All payments by AGCO Iberia under this Agreement shall be made free of any set-off or counterclaim on the part of any such Person. For the avoidance of doubt, AGCO Iberia shall not be entitled to set-off, in any manner whatsoever, the Deferred Purchase Price against the Purchase Price for any Receivables purchased pursuant to this Agreement.

(d) Any payment by an Obligor in respect of any amounts owed by it in respect of any Purchased Receivable shall:
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(i) except as otherwise specified by such Obligor, be in a form customary between such Obligor and AGCO Iberia (and provided that such specification shall, if requested by the AGCO Seller, be evidenced in writing); and

(ii) unless otherwise required by contract or any applicable law and unless otherwise instructed by the AGCO Seller, be applied as a Collection of any Purchased Receivables of such Obligor, in accordance with the Credit and Collection Policy, to the extent of any amounts then due and payable thereunder before being applied to any other Receivable or other obligation of such Obligor.

(e) If applicable legislative measures of the Council of the European Union provide that any payment under this Agreement which is denominated in Euro may at any time be made in Euro or a Legacy Currency, such payment may be made hereunder in either Euro or such Legacy Currency.

SECTION 2.6	Default Fees.

If AGCO Iberia fails to pay any amount when due hereunder, AGCO Iberia agrees to pay to the AGCO Seller, on demand, the Default Fee in respect of such unpaid amount, provided, however, that such Default Fee shall not exceed the maximum amount, if any, permitted by applicable law.

ARTICLE III

REPRESENTATIONS AND WARRANTIES

SECTION 3.1	Representations and Warranties Relating to AGCO Iberia.

AGCO Iberia hereby represents and warrants to the AGCO Seller, on the date hereof and on the date of any purchase or purported purchase of Receivables by the AGCO Seller hereunder:

(a) Corporate Existence and Power. It (i) is a body corporate duly organised and validly existing under the laws of its jurisdiction of incorporation and (ii) has all corporate power and all governmental licences, authorisations, consents and approvals required to carry on its business in each jurisdiction in which its business is conducted, the failure to have which would have a Material Adverse Effect.

(b) No Conflict. The execution, delivery and performance by it of each Transaction Document to which it is a party, and its use of the proceeds of purchases made hereunder:

(i) are within its corporate powers;

(ii) have been duly authorised by all necessary corporate action and have been duly executed and delivered;

(iii) do not contravene or violate:

(A) any of its constitutional documents;
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(B) any law, rule or regulation applicable to it which would result in a Material Adverse Effect;

(C) any restrictions under any agreement, contract or instrument to which it is a party or by which it or any of its property is bound which would result in a Material Adverse Effect; or

(D) any order, writ, claim form, judgment, award, injunction or decree binding on or affecting it or any of its property; and

(iv) do not result in the creation or imposition of any Adverse Claim on its assets (except as created under any Transaction Document).

(c) Governmental Authorisation. No authorisation or approval or other action by, and no notice to or filing with, any Governmental Entity or regulatory body, the absence of which could have a Material Adverse Effect, is required for the due execution, delivery and performance by it of any Transaction Documents to which it is a party.

(d) Binding Effect. Each Transaction Document to which it is a party constitutes the legal, valid and binding obligations of it enforceable against it in accordance with its terms (as such enforcement may be subject to any applicable Enforcement Limitation).

(e) Accuracy of Information. All information furnished by or on behalf of it to the AGCO Seller for the purposes of or in connection with this Agreement, any of the other Transaction Documents, or any transaction contemplated hereby or thereby is, and all such information hereafter furnished by or on behalf of it to the AGCO Seller shall, to the best of its knowledge and belief, be, true, accurate and complete in every material respect on the date such information is stated or certified.

(f) Financial Statements. Each of its audited consolidated balance sheets and the statements of income relating thereto delivered pursuant to Section 4.1(a)(i) have been prepared in accordance with GAAP relevant to it consistently applied and present a true and fair view of its consolidated financial condition at the end of the fiscal year to which they relate.

(g) Places of Business. Its registered office and principal places of business where it keeps all its Records are located at the address listed in Section 7.2 or such other locations notified to the AGCO Seller in accordance with Section 7.2.

(h) Actions, Suits. There are no actions, suits or proceedings pending or, to its knowledge threatened against or affecting it or any of its properties in or before any court, arbitrator or other body, which would have a Material Adverse Effect. It is not in default with respect to any order of any court, arbitrator or governmental body which default would have a Material Adverse Effect.

(i) Other Defaults. It does not have Indebtedness (other than to another Group Company and whether individually or collectively) having an aggregate amount in excess of (euro)10,000,000 (ten million Euro) or the foreign exchange equivalent thereof which has been declared to be or otherwise has become due and payable prior to its scheduled maturity date.
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(j) Private and Commercial Obligations. Its rights and obligations under each Transaction Document to which it is party are private and commercial and are subject to private commercial law. The execution, delivery, performance and observance of each Transaction Document to which it is a party, and any other document or instrument provided for hereunder or thereunder by it, constitute private acts and not governmental or public acts.

(k) Sovereign Immunity. Neither it nor any of its properties or assets has any right of immunity on the grounds of sovereignty or otherwise from any legal action, suit or proceeding, set-off or counterclaim, the jurisdiction of any competent court, service of process upon it or any agent, attachment prior to judgment, attachment in aid of execution, execution or any other process for the enforcement of any judgment or other legal process in respect of any of their respective obligations under any Transaction Document to which it may be a party. To the extent that, notwithstanding the foregoing, AGCO Iberia has or may have any such immunity, such right of immunity is hereby irrevocably and unconditionally waived.

(l) Corporate Information. All shareholders' resolutions or other events or circumstances with respect to it (including all excerpts from any commercial register) which are required or which are capable of being recorded in the commercial register in the jurisdiction of its incorporation has been so recorded.

SECTION 3.2	Further Representations and Warranties of AGCO Iberia.

AGCO Iberia, in connection with any Receivables purchased by, and offered for sale to, the AGCO Seller hereunder represents and warrants to the AGCO Seller on the Purchase Date relating thereto and on the date of delivery of the relevant Offer Letter or Account Receivables Listing relating thereto as follows:

(a) Eligible Receivables. Each of the Receivables offered for sale under this Agreement are Spanish Eligible Receivables.

(b) Accounts Receivables Listing. All information contained in the Offer Letter and each Accounts Receivables Listing is complete true and accurate in every material respect on the date on which it is delivered and on the immediately succeeding Purchase Date.

(c) Credit and Collection Policy. Except as otherwise permitted under, or contemplated by, this Agreement, its Credit and Collection Policy has not been amended or modified in any respect which would have a Material Adverse Effect.

(d) Transfer of Receivables. Each offer by AGCO Iberia of the sale of any Receivables hereunder and the acceptance of such offer by the payment of the Acceptance Fee in respect of such offer by the AGCO Seller shall be effective as against AGCO Iberia and, with respect to the Obligor to which such Receivables relate, such Obligor to transfer to the AGCO Seller all of AGCO Iberia's present and future right and title to and interest in such Receivables and the Related Assets, free and clear of any Adverse Claim, except as created by any of the Transaction Documents and no further action need be taken in order to transfer to the AGCO Seller such right, title and interest, it being hereby acknowledged by the AGCO Seller that, until notice of such sale of Receivables has been given to such Obligor, such sale shall not be effective as against
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such Obligor and, in particular, such Obligor is entitled to discharge its payment obligation with respect to such Receivable to AGCO Iberia.

(e) Payments to AGCO Iberia. In respect of each purchase of Receivables by the AGCO Seller hereunder, the consideration given by AGCO Iberia to the AGCO Seller does not markedly exceed that given by the AGCO Seller to AGCO Iberia.

(f) No Voidable Sales. No sale by AGCO Iberia to the AGCO Seller of any Receivable under this Agreement is or may be voidable by AGCO Iberia or by any liquidator, receiver, administrator, administrative receiver, custodian, trustee in bankruptcy, examiner or other similar official appointed with respect to, or any creditor of, AGCO Iberia under any law, rule or regulation in effect in any Approved Country or any political subdivision thereof or a jurisdiction therein (other than upon the occurrence of an Insolvency Event in respect of AGCO Iberia in accordance with applicable Spanish insolvency laws)

(g) Principal, not Agent. With respect to each sale by AGCO Iberia of Equipment or Parts to an Obligor giving rise to a Receivable purchased or purportedly purchased or offered for purchase under this Agreement, AGCO Iberia acted as principal and not as the agent of any Person.

(h) Tracking. AGCO Iberia has the capability (i) at any given time to identify the Purchased Receivables of each individual Obligor, (ii) to track Collections in respect of each Obligor of the Purchased Receivables and Collections in respect of each individual Purchased Receivable and of each of the Receivables that have been or will be offered for sale hereunder and (iii) as among the Receivable payable by any Obligor, to identify which of such Receivables (if any) are Defaulted Receivables and/or Delinquent Receivables.

(i) Termination Events. No Termination Event has occurred which is continuing.

ARTICLE IV

COVENANTS

SECTION 4.1	Affirmative Covenants of AGCO Iberia.

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, AGCO Iberia covenants as follows:

(a) Financial Reporting. AGCO Iberia shall maintain a system of accounting established and administered in accordance with GAAP consistently applied, and furnish to the AGCO Seller and the Agent:

(i) Annual Reporting. Within one year after the close of each of its fiscal years, audited consolidated financial statements for such fiscal year certified in a manner acceptable to the Agent by a duly authorised officer of AGCO Iberia;

(ii) Compliance Certificate. Together with the financial statements required under clause (i) above, a compliance certificate in substantially the form of Exhibit V to the Master Definitions Schedule signed by a duly authorised officer of AGCO Iberia and dated the date of such financial statement;
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(iii) Credit and Collection Policy. At least 30 days prior to the effectiveness of any material change in or amendment to the Credit and Collection Policy, a notice indicating such change or amendment;

(iv) List of Obligor Addresses. Together with the financial statements required under clause (i) above, a complete list of the names and addresses of all obligors of all Receivables then payable to AGCO Iberia; and

(v) Other Information. Such other information (including non-financial information) reasonably relating to the transactions contemplated by the Transaction Documents and/or to the Purchased Receivables as the AGCO Seller may from time to time reasonably request.

(b) Notices. AGCO Iberia shall notify the AGCO Seller in writing of any of the following, describing the same and, if applicable, the steps being taken with respect thereto:

(i) Termination Event. Immediately upon becoming aware thereof, the occurrence of any Termination Event or Potential Termination Event, by a statement of a duly authorised officer of AGCO Iberia;

(ii) Final Judgment. As soon as reasonably practicable following the occurrence thereof the entry of any final judgment or decree (which is not subject to any further appeal) against AGCO Iberia in an amount which, when aggregated with any other undischarged judgments or decrees against AGCO Iberia is in excess of (euro)10,000,000 (ten million Euro) or the foreign currency equivalent thereof at the time of entry of such judgment or decree;

(iii) Litigation. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, the institution of any litigation, dispute resolution, arbitration proceeding or governmental proceeding against AGCO Iberia, or to which it becomes party seeking monetary damages in an amount which, when aggregated with any other such monetary damages sought against AGCO Iberia is in excess of (euro)10,000,000 (ten million Euro) or the foreign currency equivalent thereof;

(iv) Change of Obligor Address. As soon as reasonably practicable following the occurrence thereof and, in any event, no later than the immediately succeeding Settlement Date, any change of the billing address of any Obligor of any Purchased Receivable; and

(v) Adverse Claims. Immediately upon becoming aware thereof, the creation or imposition of any Adverse Claim on any Purchased Receivable or any Related Asset (except as created under any Transaction Document).

(c) Compliance with Laws. AGCO Iberia shall comply with all applicable laws, rules, regulations, orders writs, judgments, injunctions, decrees or awards to which it may be subject including (without limitation) any relevant data protection legislation in respect of the list of Obligors to be provided pursuant to Section 4.1(a)(iv), the non-compliance with which would have a Material Adverse Effect.
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(d) Maintenance of Corporate Existence. AGCO Iberia shall, subject to Section 4.2(f), do all things necessary to remain duly organised and validly existing in the jurisdiction of its respective incorporation and maintain all requisite authority to conduct its business in such jurisdiction and any other jurisdiction, the failure to do which would have a Material Adverse Effect.

(e) Keeping and Marking of Records and Books; Notation in Financial Statements.

(i) AGCO Iberia shall, in each case with respect to the Receivables originated by it, maintain and implement administrative and operating procedures (including, without limitation, an ability to recreate records evidencing such Receivables and identifying such Receivables in the event of the destruction of the originals thereof) and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables (including, without limitation, records adequate to permit the immediate identification of each Purchased Receivable, all Collections of and adjustments to each such Receivable and the Equipment relating to such Receivable), and keep and maintain all documents, books, records and other information reasonably necessary or advisable for the collection of all such Receivables. AGCO Iberia shall give the AGCO Seller notice of any material change in the administrative and operating procedures referred to in the previous sentence.

(ii) AGCO Iberia shall keep a complete and accurate copy of each Offer Letter and each Account Receivables Listing delivered by it under this Agreement.

(f) Compliance with Contracts. AGCO Iberia shall:

(i) perform and comply in all material respects with all provisions, covenants and other promises required to be observed by it under the Contracts related to the Purchased Receivables; and

(ii) comply in all material respects with the Credit and Collection Policy with regard to the Purchased Receivables and the related Contracts.

(g) Payment of Taxes. AGCO Iberia shall pay when due any taxes (including value added tax and any similar other taxes) payable in connection with the Purchased Receivables originated by it or the sale of Equipment giving rise thereto.

SECTION 4.2	Negative Covenants of AGCO Iberia.

Until the date on which the Aggregate Unpaids have been indefeasibly reduced to zero, AGCO Iberia covenants as follows:

(a) Name Change, Offices, Records and Books of Accounts. AGCO Iberia shall not:

(i) change its name or identity; or

(ii) change its corporate structure, which change would have a Material Adverse Effect; or

(iii) relocate any office where Records are kept,
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in each case unless AGCO Iberia shall have given the AGCO

Seller at least 30 days prior written notice thereof.

(b) Change in Payment Instructions to Obligors. At any time following the delivery of any Obligor Notification to an Obligor, AGCO Iberia shall not amend, supplement or otherwise modify or cancel or revoke any Obligor Notification or other payment instructions to any Obligor given in accordance with this Agreement and shall not instruct any Obligor to make payments in respect of Purchased Receivables to any account other than the account referred to in such Obligor Notification.

(c) Modifications to Contracts and Credit and Collection Policies. AGCO Iberia shall not make any change to the Credit and Collection Policy or extend, amend or otherwise modify the terms of any Purchased Receivable or any Contract related thereto, any of which could reasonably be expected to affect adversely the collectability of any of the Purchased Receivables or the ability of AGCO Iberia to repossess the Equipment or Parts relating to such Purchased Receivables.

(d) Sales, Liens, Etc. on Receivables. Except as provided by the Transaction Documents, AGCO Iberia shall not, and shall not purport to, sell, assign (by operation of law or otherwise), transfer by way of subrogation or endorsement (by operation of law or otherwise), or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to, or enter into any current account relationship with any Person with respect to, any Offered Receivable or any Purchased Receivable or Related Assets or Collections in respect thereof, any Contract under which any Offered Receivables or any Purchased Receivable arises or assign any right to receive income in respect thereof, and AGCO Iberia shall take all reasonable steps within its power to defend the right, title and interest of the AGCO Seller in, to and under any of the foregoing property, against all claims of third parties claiming through or under AGCO Iberia. AGCO Iberia hereby irrevocably waives any lien which it may have with respect to the Offered Receivables and the Purchased Receivables and Related Assets.

(e) Sales, Liens, Etc. on Equipment and Parts. Except as provided by the Transaction Documents, and to or in favour of the applicable Obligor, AGCO Iberia shall not, and shall not purport to, sell or otherwise transfer or dispose of, or grant any option with respect to, or create or suffer to exist any Adverse Claim upon or with respect to any Equipment or Parts and AGCO Iberia shall take all reasonable steps within its power to defend the right, title and interest of the AGCO Seller in, to and under any of the foregoing property, against all claims of third parties claiming through or under AGCO Iberia.

(f) Amendments to Corporate Documents. AGCO Iberia shall not amend its constitutional documents in any respect in each case that would have a Material Adverse Effect.

(g) Merger AGCO Iberia shall not merge or consolidate with or into, or convey, transfer, lease or otherwise dispose of (whether in one transaction or in a series of transactions, and except as contemplated herein) all or any material part of its assets (whether now owned or hereafter acquired) to, or acquire all or any material part of the assets of, any Person if (i) such merger, consolidation, conveyance, transfer, lease, other disposition or acquisition would have a Material Adverse Effect and (ii) in the case of
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a merger or consolidation, the resulting entity would not

assume all of the obligations of AGCO Iberia under this

Agreement.

(h) Deposits. AGCO Iberia shall not deposit or otherwise credit, or permit any Obligor or any other Person to deposit or otherwise credit, to the Programme Purchaser Account, any cash or payment item other than pursuant to this Agreement.

(i) Powers of Attorney. AGCO Iberia shall not revoke or attempt to revoke any Power of Attorney granted by it in connection with this Agreement until the date upon which the Aggregate Unpaids have been indefeasibly reduced to zero (and, as soon as reasonably practicable following such date the AGCO Seller shall return each of such Powers of Attorney to AGCO Iberia).

ARTICLE V

ADMINISTRATION AND COLLECTION

SECTION 5.1	Designation of the Master Servicer.

(a) AGCO Iberia hereby acknowledges that the servicing, administration and collection of the Purchased Receivables shall be conducted by the Person appointed by the Programme Purchaser as the "Master Servicer" from time to time in accordance with Section 6.1 of the Receivables Purchase Agreement.

(b) In order to ensure that the Master Servicer can fulfil all of its obligations under the Receivables Purchase Agreement and this Agreement, AGCO Iberia hereby agrees that it shall fully co-operate with any request of the Master Servicer and provide any information that the Master Servicer deems necessary to ensure the timely and complete performance of its functions and duties. Without prejudice to the generality of the foregoing, AGCO Iberia expressly consents to the taking of all actions by the Master Servicer and to comply with any request of the Master Servicer that the Master Servicer deems necessary in order to permit the Master Servicer to perform its duties.

SECTION 5.2	Responsibilities of AGCO Iberia.

Anything herein to the contrary notwithstanding, the exercise by the AGCO Seller of its rights hereunder shall not release any of AGCO Iberia or any Obligors from any of its duties or obligations with respect to Purchased Receivables or the related Contracts.

ARTICLE VI

ASSIGNMENTS

SECTION 6.1	Assignments.

AGCO Iberia hereby agrees and consents to the complete or partial assignment by the AGCO Seller of any or all of its rights under, interest in and title to the Purchased Receivables and this Agreement. The AGCO Seller hereby agrees that any transferee of the AGCO Seller of all or any of the Purchased Receivables and/or this Agreement shall have all of the rights and benefits under this Agreement of the AGCO Seller and no such transfer shall in any way impair the rights and benefits of the AGCO Seller hereunder. Without limiting the foregoing, AGCO Iberia hereby consents to and acknowledges the transfer by the AGCO Seller to the Programme Purchaser of all of AGCO Iberia's rights under, interests in and title to the Purchased Receivables and this Agreement under the Receivables Purchase Agreement and
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the entitlement of the Programme Purchaser (or the Agent on its behalf) to exercise the rights of the AGCO Seller hereunder. AGCO Iberia shall not have the right to assign any of its rights or obligations under this Agreement.

ARTICLE VII

MISCELLANEOUS

SECTION 7.1	Waivers and Amendments.

(a) No failure or delay in exercising any power, right or remedy under this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such power, right or remedy preclude any other further exercise thereof or the exercise of any other power, right or remedy. The rights and remedies herein provided shall be cumulative and non-exclusive of any rights or remedies provided by law. Any waiver of this Agreement shall be effective only in the specific instance and for the specific purpose for which given.

(b) No provision of this Agreement may be amended, supplemented, modified or waived except in writing with the prior written consent of each of the parties hereto.

SECTION 7.2	Notices and Account Details.

All communications and notices provided for hereunder shall be in writing (including bank wire, or electronic facsimile transmission or similar writing) and shall be given to the other parties to this Agreement at their respective Relevant Addresses. All such communications and notices shall be effective upon receipt, or in the case of notice by facsimile copy, when written communication of receipt is obtained, except that notices and communications to the AGCO Seller pursuant to Article II shall not be effective until actually received.

SECTION 7.3	Protection of the AGCO Seller's Rights.

If AGCO Iberia fails to perform any of their obligations hereunder, the AGCO Seller may (but shall not be required to) perform, or cause performance of, such obligation and the AGCO Seller's reasonable costs and expenses incurred in connection therewith shall be payable by AGCO Iberia.

SECTION 7.4	Confidentiality.

Except for the disclosure required under the terms of this Agreement and the other Transaction Documents, AGCO Iberia shall maintain and shall cause each of their respective directors, employees, officers and agents to maintain and the Master Servicer shall maintain and each of its officers, employees, directors and agents to maintain the confidentiality of this Agreement and the other confidential proprietary information with respect to the AGCO Seller, the Agent, the Programme Purchaser and each other Funding Source and their respective businesses obtained by any of them in connection with the structuring, negotiating and execution of the transactions contemplated herein, except that AGCO Iberia, the Master Servicer and each of their respective directors, officers and employees may disclose such information to their respective external accountants and attorneys and as required by any applicable law or order of any judicial or administrative proceeding.
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SECTION 7.5	Bankruptcy Petition.

AGCO Iberia hereby covenants and agrees that, prior to the date which is the later of (a) one year and one day after the payment in full of all outstanding Indebtedness of the Programme Purchaser and (b) one year and one day after the payment in full of the Commercial Paper issued by the Programme Purchaser, it shall not institute against, or join any other Person in instituting against, the Programme Purchaser any bankruptcy, reorganisation, arrangement, administration insolvency or liquidation proceedings, or similar proceedings under the laws of any jurisdiction.

SECTION 7.6	Governing Law and Jurisdiction.

(a) This Agreement and, to the extent incorporated into, applied to or deemed repeated in this Agreement, the Master Definitions Schedule shall be governed by and construed in accordance with the laws of Spain.

(b) Each party to this Agreement irrevocably agrees that the courts of Spain shall have non-exclusive (subject to the following sentence) jurisdiction to hear and determine any suit, action or proceedings (including, without limitation, any third party or similar actions), and to settle any disputes, which may arise out of or in connection with this Agreement (respectively, "Proceedings" and "Disputes") and, for such purposes, irrevocably submits to the jurisdiction of such courts.

(c) Each party to this Agreement irrevocably waives any objection which it might at any time have to the courts of Spain being nominated as the forum to hear and determine any Proceedings and to settle any Disputes and agrees not to claim that the courts of Spain are not a convenient or appropriate forum.

SECTION 7.7	Integration; Survival of Terms.

(a) This Agreement and the other Transaction Documents and, to the extent incorporated into, applied to or deemed repeated in this Agreement or such other Transaction Documents, the Master Definitions Schedule contain the final and complete integration of all prior expressions by the parties hereto with respect to the subject matter hereof and shall constitute the entire agreement among the parties hereto with respect to the subject matter hereof superseding all prior oral or written understandings.

(b) The provisions of Article II and Sections 7.3, 7.4, 7.5, and 7.10 shall survive any termination of this Agreement.

SECTION 7.8	Counterparts and Severability.

This Agreement may be executed in any number of counterparts and by different parties in separate counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together shall constitute one and the same Agreement. Any provisions of this Agreement which are prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.
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SECTION 7.9	Characterisation.

It is the intention of the parties to this Agreement that each sale of Receivables hereunder shall constitute an absolute and irrevocable transfer of rights, which sale shall provide the AGCO Seller with the full benefits of ownership of the Purchased Receivables. Except as specifically provided in this Agreement, each sale of a Receivable hereunder is made without recourse to AGCO Iberia and AGCO Iberia shall not be liable for the collectibility of the Receivable; provided, however, that:

(a) AGCO Iberia shall be liable to the AGCO Seller for all representations, warranties and covenants made by them pursuant to the terms of this Agreement (including but not limited to the existence of a Purchased Receivable); and

(b) such sale does not constitute and is not intended to result in an assumption by the AGCO Seller or any assignee thereof of any obligation of AGCO Iberia or any other Person arising in connection with the Purchased Receivables, the Related Assets, or the related Contracts, or any other obligations of the Originators.

SECTION 7.10	Waiver with Respect to Agents.

The parties to this Agreement acknowledge and accept that this Agreement provides that certain of the parties hereto will, for certain purposes, act as the agent of one or more of the other parties hereto and that, whilst so acting as agent, such parties may also act as the counterparty to their principal for certain transactions effected pursuant to this Agreement. Each party hereto hereby irrevocably waives all and any rights to challenge any such transactions on the basis of any other party acting for the same transaction as its agent and as its counterparty in accordance with the terms of this Agreement.

IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and delivered by their duly authorised officers on the date hereof.
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AGCO SERVICES LIMITED

By:

------------------------------

Name:

Title:


AGCO IBERIA S.A.

By:

------------------------------

Name:

Title:


AGCO LIMITED

By:

------------------------------

Name:

Title:


COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

trading as RABOBANK INTERNATIONAL, LONDON BRANCH


By:



By:


----------------------------

Name:

Title:


----------------------------

Name:

Title:
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