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STATEIVIENT 8Y THE BUARD & THE MANAGEMENT -

The Board of Directors and the Managemeant have foday reviewed and approved the Annual Report of
AGCO A/S for the financial year 1 January - 31 December 2015,

The sanual report nas been preparad In accordance with the Danish Financlal Statements Act.
it ts our opinion that the financial statements give a true and fair view of the Company's financial
position: at 31 December 2015 and of the results of the Company's aperations for the financial year 1

january ~ 31 December 2015,

in our opinign, the Management's review gives a fair review of the development in the Company's
aperations and financial matters and the results of the Comipany's operations and financial position.

We recommend that the annual report be approved at the annual general meeting,

Randers, 8 Jlune 28016

The Management of AGCG A/5
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Frédéric Devienne Stéve R, White QRegerB thin
{Chairman)
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THE INDEPENDENT AUDITORS’ REPORT -2-

To the shareholders of AGCO A/S

Independent auditors’ report on the financial statements

We have audited the financial statements of AGCO A/S for the financial year 1 January — 31 December
2015. The financial statements comprise accounting policies, income statement, balance sheet and
notes. The financial statements are prepared in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control that Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing and additional
requirements under Danish audit regulation. This requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance as to whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors' judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditors consider internal control relevant to the
Company's preparation of financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
Management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Our audit has not resulted in any qualification.




THE INDEPENDENT AUDITORS’ REPORT (continued) -3-

Opinion

In our opinion, the financial statements give a true and fair view of the Company's financial position at
31 December 2015 and of the results of its operations for the financial year 1 January — 31 December
2015 in accordance with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements Act, we have read the Management's review. We have not
performed any other procedures in addition to the audit of the financial statements. On this basis, it is
our opinion that the information provided in the Management's review is consistent with the financial
statements.

Aarhus, 8 June 2016

KPMG

CVR no. 2557 8198

Statsautoriseret Revisionspartnerselskab
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MANAGEMENT'S REVIEW -5

Core business area
The combine production facility in Randers stopped oh July 9, 2010 and ali production activities have
now moved to Laverda, taly. Sales to professional farmers and agricultural contractors are handled

through the global distribution channels of AGCO Corporation.

The company supports this production in the form af research and dovelopmant into combines and
their paris aiming to improve the technoiogy and performance of combinas,

Results for the year

The net income amaounted to DK 14.5 million compared o 16.3 million in 2014

The net result for the year was a profit of 15.1 million DKX against a profit of 17.3 million DKK the
previous year. Subsidiaries contributed positively to the result of the year with 10.0 million DKK

recognized according to the equity method against 8.6 miltion DKK profit the year hefore.

Referring to the resuit before net result in subsidiarias and income tax, the Management considers the
result to be satisfactory.

#alance sheat

Total assets for the company as of December 31, 2015 were 3993 mifon DK compared to 4335
million DKK December 31, 2014, a decrease of 34.2 million DKIC

Eyents after the balance sheet date

There are o extraardinary events after the balance sheet date.




APPLIED ACCOUNTING POLICIES - &

The 2015 annual report for AGCO ASS was prepared in accordance with the Danish Financial Statements
Act's provisions for class B companies.

With reference to §112 of the Danish Financial Statements Act, no consolidated financial statements
were prepared for AGCQ A/S, The parent company, AGCO Intermational Holding 8Y prepares
consolidated financial statermants, In these statements, the AGCO A/S Group is included.

The ultimate parent company is AGCO Corporation, Duluth, Georgia.

The accounting poficies appiied on a basis consistent with that of the preceding year are mainly as
foltows:

General information on recognition and measurement

Assets sre recognized in the balance sheet If future sconomic benelits are likely 1o How to the company
and if a reliable measurement can be made of the asset value,

Liabilities are recugnized in the halance sheet if an cutflow af future economic js probable and &
relizble measurement can be made of the liability value.

On initial recognition, assets and Eabilities are measured at cost, Subseguently, assets and Hahilitles are
measured as described below for each individual item.

Certamn financial assets aned Habilities are measured 2t amortised cost inplying the recognition of 2
constant effective Interest rate to maturity, Amortised cost is caloulated as initial cost less any
repayments pius addition/deduction of the cumulative amortization of the difference hobween cost and
nominal ameunt,

Recognition and measurement make allowance for gains, losses and risks ooourring pricr to the
presentation of the annual report, confirming or invalidating conditions which existed at the balance
shoet date.

income is recoppized in the income stalement as 1t s incurred, including recognition of value
adjustments of financial assets and labiilties measured at fair value or amaortized cost. Equally, costs
ncurred 1o achieve the earnings of the year are recognized, including depreciation, impairment, and
provisions as well as reversals resulting from changes in accounting estimates of amounts previously
recognized in the income statemant.

Met turnover

Met turnover from the provision of services, indluding research & develepment and engineering, is
measured at the faly value of consideration received or receivable and is recognised in the income

statement.




INCOME STATEMENT
fanuary 1to Dacember 31, 2015
{DKK 1,000)
MNotes 2015 2014
Net Incarme 15,203 16,370
1 Personnel expenses -5,853 o -12,582
Result hefore depraciation etc. 5,250 3,778
4 Depretiation -3,53% <2366
Lass on sale of fixed asses 597 :
Result of pperations i,ﬁlé ' 1,412
Net result in subsidiaries 10,027 %618
Financial income 3,671 3,556
Financial Expenses <14 -1
fesult before income tax 14,698 13,585
7 Income fax 437 3,731
NET RESULT OF THE YEAR T Twsaze 11318
Praposed appropriation of the resuft
Retained earnings 5,103 36,797
et revaluation according to equity method woez7 8,481
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As of December 3%, 2015

ASSETS

Tangible fixed assety:

tand and buildings
Machinery and eauipment
Other tangible fixed assets
Totat tangible fixed assets

Financial fixed assats:
investments in subsidiaries

Total fixed assets

Receivabies:

BALANCE SHEETY

{DKK 1,000)

Recelvabiles from intercompany

folnt taxation receivable
Other receivables
Prepayrments

Deferved tax asset

Total recaivables

Cash and cash ecuivalents

Tatal current assets

TOTAL ASSETS

2015 2014
7,135 7,645
11,798 8713
147 671
19,080 17,029
52,966 47,939
72,046 50 065
317,645 363,627
2,983 5,014
1,920 1,963
1,920 1,181
1,513
325,581 372,745
1,283 128
327,264 373,513
399,310 £33,482

g b e«



APPLIED ACCOUNTING POLICIES {continuad) -7-

Other pperating expensas

Other aperating expenses comprise indirect expenses to achieve the net incume for the yesr, This
comprises professional fees, tooling and prototype costs, insurance £osts and other administrative
BXPENSES.

Net income

in accordance with section 12 of the Danish Finencial Statements Act, revenue and uther external Costs
are aggregated in the financial statements caption “Net income,” Other operating income and expenses
are also inclugded in this caption and comprises items secondary to the activities of the Company,
including losses an disposal of plant and equipment,

Persannel axpenses

Parsonhel expenses comprise wages and salaries paid to all employees.

Einancial income and expenses

Financial income and expensaes comptise interest on bank leans and intercompany loans.

Tangible fixed asseis

Land and buildings are recognized at cost less depraciation. Deprediation is made on g straight line basis
over their expected service peried of 35 years.

machinery and eguipment are recognized al gost less deprediation. Depreciation is made on a straight
line hasis over their expected sarvice period of 3 to Hyears.,

Cther tangible fed assets are recognized at cost less dapraciation. Denreciation is made on a straight
line basis over their expected service period of 3 to 10 years,

improvement and acguisition costs below 10 thousand DKX are racognized in the income statement as
they are incurred.

Financial fixed assets

The company’s investrents in subsidiaries are recognized according to the equity mathod to the effect
that the parent company currently includes the results of the subsidiaries in the income statement.
Consequently, the book value of the investments equals the equity of the subsidiaries.

Hereivables

Provision of reserves to cover potential lossas is based on sn individual assessment of aach debtor,

Cash and cash pquivalents

Bank deposits and drawings on group cash pook ave recopnized as balances with group companies,
: I g




APPLIED ACCOUNTING POLICIES {continued) ~8-

Provisionsg

Provisions are recognised, when as a result of past events, the Group has a legal or constructive
obligation and it is probabla that there may be an outflow of resources embodying economic benefits to
seftie the obligation. Provisions are measured as the best estimate of the expenses reqguired to settke

" the obligation at the balance shest date,

tiabilities other than provisions

Financlal Babliities are recognised at the date of borrowing at the net proceeds received fess transaction
costs peid. In subsequent periods, the financial liabifiies are measured at amortised costs,
corresponding to the capitalized value using the effective interest rate. Accordingly the difference
between the provesds and the nominal value is recognised in the income statement over the term of
the lean,

Cther liabilitfes ave measured st pet realisable value.

Fareign curdency translation

Receivables and payables in foreign currency are recognized at the official exchanas rate a5 of the
halance shest date.

Exchange gains/losses are recognized in the financial statements under the activitiag they relate to.

income tax

Taxes related to the joint taxable income of the year and the deferred income tax resuiting from the
difference between tax and secouniing vaiues are recognized in the lncome statement, The deferred
fncome tax Is caloulated at financial vear end aceording to current tax faws and tax rates and is provided
far in the Balance sheet as provision under liabiiitieg,

in case of changes to the tax rate, the deferred income tax is adjustad to correspond at all times to the
tax liable if the net assels of the company were soid at book values on the balance sheet date.

Additions and aliowances in connection with payment of taxes are recognized a5 Anancial iterms and are
not included in the calculated of pavable income taxes.




Notes
4

BALANCE SHEET

As of December 314, 2015

{DKK 1,0600)

LIABILITIES

Eguity:

Share capital

Net revalustion according to equity methad
Retained earmings

Total equity

Provisions
Building revaluation provision

Short-term Habilities:

Suppliers of goods and servicas
Payables to associated companies
Current Tox payvable

Othear Habilitios

Total short-term liabilities

Total Habilities
TOTAL EOQUITY AND
LIABILITIES

2015 2014
47,600 47,600
10,966 939

218,532 213,429

277,098 261,968

1,860 1,860
1.860 1,860
1451 1124
110,741 166,520
4,242 500
3,918 1,110

120352 169,654

124,000 169,654

399,310 433,482




NOTES (BKK 1.600) L 17.

1 Personnel expensas
2015 2014
Salary and wages 9,228 11,675
Pensions £99 851
Social seeurity - 26 66
Total personne! expenses 9,953 12,582
Average number of employees during the vear i4 20
2 HFnancal Income
2015 2814
Assotiated companies 3,671 3,556
Toral financial income 3,671 3,558
3 Financial expenses
2015 2014
Suppliers R A
Total financial expenses 14 -1
Financial expenses, net 3,857 3,555
4 Tangible fixed assets Machinary Tangible
Land and aned fived
buttdines  eguinment zssefs Total
Acoisition cost,
Balance as of G1,01.2015 22,160 16,8056 10,108 #5,073
Additings - 8,538 - 8,533
Disposaks - - - BEE - -4,855
Acquisition cost 31,12, 2018 22,160 20,488 10,108 52,757
Impairment and depreciation:
Balance as of 01.01.2015 ~14,516 -8,08:2 3,437 ~3%,045
Depreciation ~50% -2, 505 -524 -3,535
Disposals _ R - 1,807
Depraciation as of 31.12.2015 -15,0725 -8,691 -3.861 ~33,877F
Met book value 31,12 2015 7,135 18,748 147 19,080
Met book value 31.12.2014 7,845 3,713 6871 17,028

fr August 2015 a test combine was sald for TORE 2,250 resulting ina loss o disposal of fised aszets of
TOKK 658,




NOTES {DKK 1,000} {continued} -1%-

5 Equity

2015 2014
Share capital 47,600 47,500
share capital {476 shares of 100 each} 47,600 47,600
Mone of the shares have special rights.
Retained earnings
Balance at 1 January 213,428 204,732
See profit appropriation 5,103 26,797
Dividend distributed G ~18,100
Balance af 31 December 218,532 213,429
Net Revaluation sccording to equity:
Balance at 1 lanuary 839 10,420
See profit appropriation ,,,ﬂ%%Qﬁg_?mg_m_,;?:@l,
Balance at 31 December 180,966 935
Total equity 277,098 261,968

The share capital consists of 476 sharas of 100 each, No change has been made (o the share capital
the fatast 5 years.

o

Investments in subsidiaries

Origlaat Original Share Share of

acguisition  acquisition  of net
cast gost eguity  result

AGCO Danmark A/S 42,000 42,000 52,966 10,027

2015 A

Acquisition cost;

Balance as of 01.0% 47,600 42,000

Disposal G G

Baiance as of 31.12 A7 000 42,000

Bevaluation and depreciation:

Balance as of 01.01 934 10,420

Mot result 10,027 8,618

Received dividend n {3 -18100

Balance ssof 3112 10,986 539

Met book value a5 0f 31,12 52,966 432,939




MOTES {DKK 1,006} (continued) -~ 14 -

7 Iacome fax

2415 2014
Current tax for the yoar 411 1,483
Deferred tax for the year -1,513
loint Taxation Contribution - -5,014
adjustment relating to prior vear 670 -
Totatincome tax L 7

The company i5 jointly taxed with other Danish companies within the AGCO groun. A the administrative
cornpany, togather with the other compandes included in the joint taxation [AGCO Danmark A/5), the
company has joint and several uniimited fiability for Danish corporation taxes and withholding taxes on
dividends and interest. Any subsequent corrections of income subiect (o joint taxation or withholding
taxes may entall that the company's Hability wilh increase.

& Deferred Tax

2815 2044
Deferred Tax 3t 1 lanuary - -
Adiustment of deferred tax 1,513
1,513 -
Oeferrad tax relates to:
Froperty, plant and equipment 1,435
Provisions I £ o
1,513

G fielated parties

Related parties of AGCD ASS comprise the other companies In AGCO Corporation,

10 Ownership

The following owners of capital are recorded in the company’s register of owners, hoiding minimum 5%
of the votes oy minimum 5% of the share capital: AGCO Internatianal Holding Bv.




