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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
April 22,2004

The Annual Meeting of Stockholders of AGCO Corporation will be held at the offices of the Company, 4205 River
Green Parkway, Duluth, Georgia 30096, on Thursday, April 22, 2004, at 9:00 a.m., local time, for the following
purposes:

1. To elect four directors to serve for the ensuing three years or until their successors have been duly elected and
qualified;

2. To consider a stockholder proposal that the Company has been advised will be presented at the meeting; and

3. To transact any other business which may properly be brought before the meeting.

The Board of Directors has fixed the close of business on March 12, 2004, as the record date for the determination
of stockholders entitled to notice of and to vote at the meeting. During the period from April 12, 2004, until the annual
meeting, a list of stockholders as of the close of business on March 12, 2004, will be available at the location of the
meeting, for examination during normal business hours by any stockholder.

We urge you to mark and execute your proxy card and return it promptly in the enclosed envelope. In the
event you are able to attend the meeting, you may revoke your proxy and vote your shares in person.

By Order of the Board of Directors

ROBERT J. RATLIFF
Chairman of the Board, President and
Chief Executive Officer

Atlanta, Georgia
March 23, 2004
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AGCO CORPORATION

PROXY STATEMENT FOR THE
ANNUAL MEETING OF STOCKHOLDERS
April 22,2004

INFORMATION REGARDING PROXIES

This proxy solicitation is made by the Board of Directors (the Board of Directors or the Board ) of AGCO
Corporation (the Company ), which has its principal executive offices at 4205 River Green Parkway, Duluth, Georgia
30096. By signing and returning the enclosed proxy card, you authorize the persons named on the proxy card to
represent you and vote your shares.

If you attend the meeting, you may vote by ballot. If you are not present at the meeting, your shares can be voted
only when represented by a proxy. You may indicate a vote in connection with the election of directors or for or
against the other proposals on the proxy card and your shares will be voted accordingly. If you indicate a preference to
abstain on any proposal, no vote will be recorded. You may withhold your vote from any nominee for director by
writing his name in the appropriate space on the proxy card. You may cancel your proxy before balloting begins by
notifying the Corporate Secretary in writing at 4205 River Green Parkway, Duluth, Georgia 30096. In addition, any
proxy card signed and returned by you may be revoked at any time before it is voted by signing and duly delivering a
proxy card bearing a later date or by attendance at the meeting and voting in person. If you return a signed proxy card
that does not indicate your voting preferences, the persons named on the proxy card will vote your shares in favor of
all of the items set forth in the attached notice.

The enclosed form of proxy card is solicited by the Board of Directors of the Company and the cost of solicitation
of proxies will be borne by the Company. In order to ensure that a quorum is represented by proxies at the meeting,
proxy solicitation may also be made personally or by telephone or telegram by officers or employees of the Company,
without added compensation. The Company will reimburse brokers, custodians and nominees for their expenses in
sending proxies and proxy material to beneficial owners. The Company may retain an outside firm to aid in the
solicitation of proxies, the cost of which the Company expects would not exceed $25,000.

This proxy statement and form of proxy are first being sent to stockholders on or about March 23, 2004. The
Company s 2003 Annual Report to its stockholders and its Annual Report on Form 10-K for 2003 also are enclosed
and should be read in conjunction with the matters set forth herein.

VOTING SHARES

Only stockholders of record as of the close of business on March 12, 2004, are entitled to notice of and to vote at
the Annual Meeting. On March 12, 2004, the Company had outstanding 75,436,142 shares of Common Stock, each of
which is entitled to one vote on each matter coming before the meeting. No cumulative voting rights are authorized,
and dissenters rights for stockholders are not applicable to the matters being proposed.

Quorum Requirement

A quorum of the Company s stockholders is necessary to hold a valid meeting. The Company s By-Laws provide
that a quorum is present if a majority of the outstanding shares of Common Stock of the Company entitled to vote at
the meeting are present in person or represented by proxy. Votes cast by proxy or in person at the Annual Meeting
will be tabulated by the inspector of elections appointed for the meeting who also will determine whether a quorum is
present for the transaction of business. Abstentions and broker non-votes will be treated as shares that are present and
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entitled to vote for purposes of determining whether a quorum is present. A broker non-vote occurs
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on an item when a broker is not permitted to vote on that item without instruction from the beneficial owner of the
shares and no instruction is given.

Vote Necessary for the Election of Directors

Directors are elected by a plurality of the shares of Common Stock actually voted (in person or by proxy) at the
Annual Meeting. Withheld votes and abstentions have no effect. Under the New York Stock Exchange, Inc. ( NYSE )
rules, if your broker holds your shares in its name, your broker is permitted to vote your shares with respect to the
election of directors even if it does not receive voting instructions from you.

Other Matters

With respect to any other matter that may properly come before the Annual Meeting for stockholder consideration,
withheld votes and abstentions will be counted in determining the minimum number of affirmative votes required for
approval of any matter presented for stockholder consideration and, accordingly, will have the effect of a vote against
any such matter. Broker non-votes will not be counted as votes for or against matters presented for stockholder
consideration.

ELECTION OF DIRECTORS

The Board is divided into three classes of directors, designated Class I, Class II and Class III, with each class as
nearly equal in number as possible to the other two classes. The three classes serve staggered three-year terms.
Stockholders annually elect directors of one of the three classes to serve for three years or until their successors have
been duly elected and qualified. At the Annual Meeting, stockholders will elect four directors to serve as Class III
directors. The Nominating and Corporate Governance Committee has recommended, and the Board of Directors has
nominated, the four individuals named below to serve as Class III directors until the annual meeting in 2007 or until
their successors have been duly elected and qualified.

The following is a brief description of the business experience of each of the four nominees for Class III
directorship:

W. Wayne Booker, age 69, has been a Director of the Company since October 2000. Mr. Booker served as Vice
Chairman of Ford Motor Company from 1996 until his retirement effective January 2002. In addition, Mr. Booker
was a Vice President of Ford from 1989 until 2001. Prior to his retirement, Mr. Booker served on the boards of several
international councils, including the US-China Business Council, the National Committee on US-China Relations, the
National Center for APEC and the US-Thailand Business Council. Mr. Booker also serves on the Board of Koc
Holding A.S.

Gerald B. Johanneson, age 63, has been a Director of the Company since April 1995. Until his retirement in
January 2003, Mr. Johanneson had been President and Chief Executive Officer of Haworth, Inc. since June 1997. He
served as President and Chief Operating Officer of Haworth, Inc. from January 1994 to June 1997 and as Executive
Vice President and Chief Operating Officer from March 1988 to January 1994. Mr. Johanneson currently serves on
the Board of Haworth, Inc.

Curtis E. Moll, age 64, has been a Director of the Company since April 2000. Mr. Moll has been Chairman of the
Board and Chief Executive Officer of MTD Products, Inc., a global manufacturing corporation, since 1980. He joined
MTD Products as a project engineer in 1963. Mr. Moll is also Chairman of the Board of Shiloh Industries and serves
on the Boards of Cleveland Advanced Manufacturing Program, Inc. and the Sherwin-Williams Company.
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Robert J. Ratliff, age 72, has served as the President and Chief Executive Officer of the Company since
January 2002. In addition, Mr. Ratliff has served as the Executive Chairman of the Board of Directors since
January 1999 and Chairman of the Board of Directors since August 1993, and a Director since June 1990. Mr. Ratliff
previously served as Chief Executive Officer of the Company from January 1996 until November 1996 and from
August 1997 to February 1999 and President and Chief Executive Officer from June 1990 to January 1996. Mr. Ratliff
is a member of the Board of Councilors of the Carter Center.
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Each of these nominees has indicated a willingness to serve on the Board of Directors of the Company. If any of
the nominees shall become unable to serve, the persons named on the enclosed proxy card may exercise their
discretion to vote for any substitute nominee or nominees proposed by the Board of Directors.

The four nominees who receive the greatest number of votes cast for the election of directors at the meeting shall
become directors at the conclusion of the tabulation of votes.

The Board of Directors recommends a vote FOR the nominees set forth above.
DIRECTORS CONTINUING IN OFFICE

The seven individuals named below are now serving as Directors of the Company with terms expiring at the annual
meetings in 2005 and 2006, as indicated.

Directors who are continuing in office as Class I Directors whose terms expire at the annual meeting in 2005 are
listed below:

Wolfgang Deml, age 58, has been a Director of the Company since February 1999. Since July 1991, Mr. Deml has
been President and Chief Executive Officer of BayWa Corporation, a trading and services company located in
Munich, Germany. Mr. Deml is also currently a member of the Supervisory Board of MAN Nutzfahrzeuge AG and
the chairman of the Supervisory Board of VK Miihlen AG.

Anthony D. Loehnis, age 68, has been a Director of the Company since July 1997. Mr. Loehnis has been a director
of St. James s Place Capital plc since July 1993 and Chairman of its St. James s Place International plc subsidiary since
December 1995. Mr. Loehnis also serves as Non-Executive Director of Tokyo-Mitsubishi International plc and Alpha
Bank London Limited. Previously, from 1989 to 1992, Mr. Loehnis was a director of S. G. Warburg Group plc, and,
from 1981 to 1989, Mr. Loehnis was Executive Director of the Bank of England in charge of international affairs.

David E. Momot, age 66, has been a Director of the Company since August 2000. Over his 30-year career with
General Electric, Mr. Momot served in various manufacturing and general management positions. Most recently, from
1991 to 1997, Mr. Momot held various executive positions at General Electric including Vice President European
Operations G.E. Lighting, President and Chief Executive Officer BG Automotive Motors, Inc. and, most recently,
Vice President and General Manager Industrial Drive Motors and Generators. Mr. Momot has served on the executive
board of the Boy Scouts of America, on various Chambers of Commerce at local and state levels and on several
YMCA and church boards.

Martin Richenhagen, age 51, was appointed by the Board of Directors as a Director of the Company and as
President and Chief Executive Officer of the Company in March 2004. Mr. Richenhagen s appointment as President
and Chief Executive Officer will be effective upon receipt of the appropriate immigration approval. Mr. Richenhagen
was Group Executive Vice President of Forbo International SA from January 2003 to February 2004. Prior to that he
served as Group President of Claas KgaA mbH from 1995 to December 2002.

Directors who are continuing in office as Class II Directors whose terms expire at the annual meeting in 2006 are
listed below:

Henry J. Claycamp, age 73, has been a Director of the Company since June 1990. Mr. Claycamp was President of
MOSAIX Associates management consulting from 1985 to January 2002. From 1973 to 1982, Mr. Claycamp was
Vice President of Corporate Planning and Vice President of Corporate Marketing for International Harvester
Company. Previously, Mr. Claycamp held professorial positions at Stanford University, Purdue University and the
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Massachusetts Institute of Technology.

Wolfgang Sauer, age 73, has been a Director of the Company since May 1997. Dr. Sauer has been a principal of
WS Consult S/C Ltda., an international consulting firm based in Brazil, since November 1990. Since 1992, Dr. Sauer
has been Chairman of the Board, on the board or on the administrative council of Hannover Seguros S.A., Icatu
Holding, Prensas Schuler, Arteb Industries and Farmasa Laboratories. He is also honorary president of

3
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the Council of Brazil-German Chambers of Industry and Commerce. From 1973 to June 1987, Dr. Sauer served as
President and Chief Executive Officer of Volkswagen do Brasil and served as President and Chief Executive Officer
of the Ford-Volkswagen joint venture, Autolatina, in Argentina and Brazil from June 1987 to November 1990. In
1998, Dr. Sauer was designated Ambassador Extraordinary and Plenipotentiary of the Sovereign Military Order of
Malta for Brazil. Since 2002, he has been a member of the Advisory Council of the United Nations Global Compact
Program.

Hendrikus Visser, age 59, has been a Director of the Company since April 2000. Mr. Visser is Chairman of Bever
Holding N.V., Royal Huisman Shipyards N.V., and serves on the boards of Best Agrifund N.V., Friesland Bank N.V.
Foundation OPG N.V. and is Chairman of the alumni of the economics faculty at Free University. He was the Chief
Financial Officer of NUON N.V. and has served on the boards of major international corporations and institutions
including Rabobank Nederland, the Amsterdam Stock Exchange, Amsterdam Institute of Finance and International
Farm Management Association.

BOARD OF DIRECTORS AND CERTAIN COMMITTEES OF THE BOARD

During 2003, the Board of Directors held eight meetings. Each nonemployee director receives an annual retainer of
$40,000 per annum, $1,500 for each Board meeting attended and $1,000 for each committee meeting attended.
Committee chairmen receive an additional annual retainer of $5,000 and an additional fee of $1,500 for each
committee meeting attended. The Lead Director receives an additional annual retainer of $20,000. The Company
holds executive sessions of its non-management directors at each meeting of its Board of Directors, and the Board of
Directors has designated Mr. Booker to preside over such executive sessions as the Lead Director. The Company does
not currently have any consulting arrangements with any of its directors. In addition to the above fees, each
non-employee director participates in the Company s Nonemployee Director Stock Incentive Plan ( Director Plan ) and
is reimbursed for 50% of the fees paid by the director for personal estate planning consulting by third parties.
Currently, each nonemployee director receives an award of 10,000 shares upon his initial election to the Board of
Directors and upon each reelection. Directors who are employees of the Company are not paid any fees or additional
remuneration for service as members of the Board or its committees.

In accordance with recently adopted rules of the NYSE, the Board of Directors has adopted categorical standards to
assist it in making determinations of its directors independence. The Board of Directors has determined that in order to
be considered independent, a director must not:

be an employee of the Company or have an immediate family member, as that term is defined in the General
Commentary to Section 303A.02(b) of the NYSE rules, who is an executive officer of the Company at any time
during the preceding three years;

receive or have an immediate family member receive at any time during the preceding three years annual direct
compensation from the Company in excess of $100,000, other than for director and committee fees and pension
or other forms of deferred compensation for prior service to the Company or, solely in the case of an immediate
family member, compensation for services to the Company as a non-executive employee;

be affiliated with or employed by, or have an immediate family member be affiliated with or employed in a
professional capacity by, the Company s present or former internal or external auditor at any time during the
preceding three years;

be employed as or have an immediate family member be employed as an executive officer at any time during the

preceding three years by a company in which any present executive officer of the Company serves or at any time
during the preceding three years served on the other company s compensation committee;

11
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be an executive officer of or employed by, or have an immediate family member be an executive officer of, a
company that, at any time during the preceding three years, received payments from or made payments to the
Company for property or services if the amount of such payments in any single fiscal year exceeds the greater of
$1 million or two percent of the other company s consolidated gross revenues;

accept any consulting, advisory or other compensatory fee from the Company; and
4
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be an affiliated person, as that term is used in Section 10A(m)(3)(B)(ii) of the Securities Exchange Act of 1934
(the Exchange Act ), of the Company or any of its subsidiaries.
These standards are consistent with the standards set forth in the NYSE rules and the Exchange Act.

Based upon the foregoing standards, the Board of Directors has determined that all of its directors except for
Mr. Ratliff, due to his status as an employee of the Company, Mr. Deml, due to his status as President and Chief
Executive Officer of one of the Company s largest customers, and Mr. Richenhagen, because of his appointment as
President and Chief Executive Officer of the Company, are independent in accordance with these standards.

The Company encourages shareholder communication with the Board of Directors. Any shareholder who wishes to
communicate with the Board of Directors or with any particular director, including any independent director, may
send such correspondence to Stephen Lupton, Corporate Secretary, AGCO Corporation, 4205 River Green Parkway,
Duluth, Georgia 30096. Such correspondence should indicate that you are a stockholder of the Company and clearly
specify that it is intended to be forwarded to the entire Board of Directors or to one or more particular directors.

Mr. Lupton will forward all correspondence satisfying such criteria. Further, any interested party may make his or her
concerns known to the Lead Director or the other non-management directors for consideration at an executive session
of the Board of Directors by sending such correspondence to Mr. Lupton at the address above.

The Board of Directors has adopted a policy that all directors on the Board of Directors are expected to attend
annual meetings of the Company s stockholders. All of the directors on the Board of Directors attended the Company s
previous annual stockholders meeting held in April 2003.

Nonemployee Director Stock Incentive Plan

The Director Plan provides additional opportunities for nonemployee directors to earn shares of the Company s
Common Stock if performance goals (measured solely by increases in the price of the Common Stock) are met.
Pursuant to the Director Plan, each nonemployee director is awarded the right to receive shares of Common Stock,
which can be earned during a three-year performance period. The Director Plan requires stock appreciation to earn
awards. The awarded shares are earned in specified increments for each 15% increase in the average stock price (with
the average calculated over 20 consecutive trading days) over the base price (the fair market value of the stock at the
time the shares are awarded). The stock price must increase 60% in a three-year period for the full allocation to be
earned. When an increment of the award is earned, the shares are issued in the form of restricted stock, which vests
12 months after the last day of the three-year performance period. In the event a director departs from the Board of
Directors for any reason, all earned awards vest. If the awarded shares are not fully earned before the end of the
three-year performance period or, if earlier, before the participant s departure from the Board of Directors for any
reason, any unearned awards are forfeited. The ultimate value of the restricted stock is determined by the stock price
at the end of the vesting period. When the restricted shares are earned, a cash bonus payment designed to satisfy a
portion of the federal and state income tax obligations is paid by the Company to each participant. In addition, the
participant may elect to forfeit a portion of an earned award in order to fully satisfy the tax obligation which is payable
at the time the shares and the related cash bonus are earned. The number of shares of common stock forfeited is equal
to the value of the participant s tax liability net of the cash bonus.

As of March 12, 2004, there were awards totaling 44,870 shares that were earned but not vested under the Director
Plan.

Committees of the Board of Directors

The Board of Directors has delegated certain functions to the following standing committees of the Board:

13
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The Executive Committee is authorized, between meetings of the Board, to perform all of the functions of the
Board of Directors except as limited by the General Corporation Law of the State of Delaware or by the Company s
Certificate of Incorporation or By-Laws. The Executive Committee held two meetings in 2003 and is currently
comprised of Messrs. Booker, Claycamp, Johanneson, Ratliff (Chairman) and Sauer.

5
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The Audit Committee assists the Board of Directors in its oversight of the integrity of the Company s financial
statements, the Company s compliance with legal and regulatory requirements, the independent auditor s qualifications
and independence, and the performance of the Company s internal audit function and independent auditor. The
Committee s functions also include the review of the Company s internal accounting and financial controls, considering
other matters relating to the financial reporting process and safeguarding of the Company s assets and producing an
annual report of the Audit Committee for inclusion in the Company s annual proxy statement. The Audit Committee
has adopted a written charter to govern its operations, a copy of which is attached to this proxy as Appendix A. The
Audit Committee held ten meetings in 2003 and is currently comprised of Messrs. Booker (Chairman), Loehnis, Moll,
Momot and Visser. The Board of Directors has determined that Mr. Booker is an audit committee financial expert, as
that term is defined under recently adopted regulations of the Securities and Exchange Commission ( SEC ). All of the
members of the Audit Committee are independent in accordance with the NYSE and SEC rules governing audit
committee member independence. The report of the Audit Committee is set forth under the caption  Audit Committee
Report.

The Compensation Committee is charged with executing the Board of Director s overall responsibility for matters
related to Chief Executive Officer and other executive compensation, including assisting the Board of Directors in
administering the Company s Management Incentive Compensation Plan (the Management Incentive Plan ), the 2001
Stock Option Plan, the Company s Long-Term Incentive Plan ( LTIP ) and the Director Plan and producing an annual
report of the Compensation Committee on executive compensation for inclusion in the Company s annual proxy
statement. The Compensation Committee held seven meetings in 2003 and is currently comprised of Messrs. Booker,
Johanneson (Chairman), Momot, Sauer and Visser. All of the members of the Compensation Committee are
independent in accordance with the NYSE rules governing compensation committee member independence. The
report of the Compensation Committee for 2003 is set forth under the caption =~ Compensation Committee Report on
Executive Compensation.

The Nominating and Corporate Governance Committee assists the Board of Directors in fulfilling its
responsibilities to stockholders by identifying and screening individuals qualified to become directors of the
Company, consistent with independence, diversity and other criteria approved by the Board of Directors,
recommending candidates to the Board of Directors for all directorships and for service on the committees of the
Board, developing and recommending to the Board of Directors a set of corporate governance principles and
guidelines applicable to the Company, and overseeing the evaluation of the Board of Directors and the Company s
management. The Nominating and Corporate Governance Committee has adopted a written charter to govern its
operations. The Nominating and Corporate Governance Committee held one meeting in 2003 (prior to the committee s
adoption of its charter, which provides for a minimum of two meetings annually) and is currently comprised of
Messrs. Claycamp (Chairman), Deml, Loehnis and Moll. With the exception of Mr. Deml, all of the members of the
Nominating and Corporate Governance Committee are independent, and the Board of Directors will adjust the
committee s membership in 2004 to replace Mr. Deml in accordance with the charter and the NYSE rules governing
nominating committee member independence.

With respect to the committee s evaluation of nominee candidates, the committee has no formal requirements or
minimum standards for the individuals that are nominated. Rather, the committee considers each candidate on his or
her own merits. However, in evaluating candidates, there are a number of criteria that the committee generally views
as relevant and is likely to consider. Some of these factors include a candidate s:

career experience, particularly experience that is germane to the Company s business, such as agricultural
products and services, legal, human resources, finance and marketing experience;

experience in serving on other boards of directors or in the senior management of companies that have faced issues
generally of the level of sophistication that the Company faces;
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contribution to diversity of the Board of Directors;

integrity and reputation;

whether the candidate has the characteristics of an independent director;

academic credentials;

other obligations and time commitments and the ability to attend meetings in person; and

current membership on the Company s board

our board values continuity (but not entrenchment).
6
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The committee does not assign a particular weight to these individual factors. Similarly, the committee does not
expect to see all (or even more than a few) of these factors in any individual candidate. Rather, the committee looks
for a mix of factors that, when considered along with the experience and credentials of the other candidates and
existing directors, will provide stockholders with a diverse and experienced Board of Directors. With respect to the
identification of nominee candidates, the committee has not developed a formalized process. Instead, its members and
the Company s senior management generally recommend candidates whom they are aware of personally or by
reputation. The Company historically has not utilized a recruiting firm to assist in the process but could do so in the
future.

The Nominating and Corporate Governance Committee welcomes recommendations for nominations from the
Company s stockholders and evaluates stockholder nominees in the same manner that it evaluates a candidate
recommended by other means. In order to make a recommendation, the committee asks that a stockholder send the
committee:

a resume for the candidate detailing the candidate s work experience and academic credentials;

written confirmation from the candidate that he or she (1) would like to be considered as a candidate and would
serve if nominated and elected, (2) consents to the disclosure of his or her name, (3) has read the Company s Code
of Ethics and that during the prior three years has not engaged in any conduct that, had he or she been a director,
would have violated the Code or required a waiver, (4) is, or is not, independent as that term is defined in the
committee s charter, and (5) has no plans to change or influence the control of the Company;

the name of the recommending stockholder as it appears in the Company s books, the number of shares of
Common Stock that are owned by the stockholder and written confirmation that the stockholder consents to the
disclosure of his or her name. (If the recommending person is not a stockholder of record, he or she should provide
proof of share ownership);

personal and professional references for the candidate, including contact information; and

any other information relating to the candidate required to be disclosed in solicitations of proxies for election of

directors, or as otherwise required, in each case pursuant to Regulation 14A of the Exchange Act.

The foregoing information should be sent in accordance with the advance notice provisions of the Company s
By-Laws to the Nominating and Corporate Governance Committee, c/o Stephen Lupton, Corporate Secretary, AGCO
Corporation, 4205 River Green Parkway, Duluth, Georgia 30096, who will forward it to the chairperson of the
committee. The advance notice provisions of the Company s By-laws provide that for a proposal to be properly
brought before a meeting by a stockholder, such stockholder must have given the Company notice of such proposal in
written form meeting the requirements of the Company s By-laws no later than sixty days and no earlier than ninety
days prior to the anniversary date of the immediately preceding annual meeting of stockholders. The committee does
not necessarily respond directly to a submitting stockholder regarding recommendations.

The Succession Planning Committee s function is to ensure a continued source of capable, experienced managers is
present to support the Company s future success. The Succession Planning Committee meets regularly with senior
members of management in an effort to assist executive management in their plans for senior management succession,
to review the backgrounds and experience of senior management, and to assist in the creation of tailored individual
personal and professional development plans. The Succession Planning Committee held ten meetings in 2003 and is
currently comprised of Messrs. Claycamp, Deml, Johanneson, Ratliff and Sauer (Chairman).

We provide various corporate governance and other information on the Company s website at www.agcocorp.com.
This information includes:
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charters for the committees of the Board of Directors, which are available in the Corporate Governance section;
and

the Company s Code of Ethics, which is available in the Ethics & Compliance section.
7
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In addition, should there be any waivers of the Company s Code of Ethics, those waivers will be available in the Ethics
& Compliance section.

During fiscal 2003, each director attended at least 75% of the aggregate of the number of meetings of the Board
and respective committees on which he served while a member thereof, with the exception of Mr. Visser who attended
64% of all meetings.

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION

During fiscal 2003, Messrs. Booker, Deml, Johanneson, Sauer and Visser served as members of the Compensation
Committee. No member of the Compensation Committee was an officer or employee of the Company or any of its
subsidiaries during fiscal 2003.

OTHER BUSINESS

The Board of Directors does not know of any matters to be presented for action at the meeting other than the
election of directors and the stockholder proposal to be discussed at the end of this proxy statement. If any other
business should properly come before the meeting, the persons named in the accompanying proxy card intend to vote
thereon in accordance with their best judgment.

19



Edgar Filing: AGCO CORP /DE - Form DEF 14A

PRINCIPAL HOLDERS OF COMMON STOCK

The following table sets forth certain information as of March 12, 2004, regarding persons or groups known to the
Company who are, or may be deemed to be, the beneficial owner of more than five percent of the Company s Common
Stock. This information is based upon SEC filings by the entity listed below, and the percentage given is based on
75,436,142 shares outstanding.

Shares of Percent

Common of
Name and Address of Beneficial Owner Stock Class
FMR Corp.
82 Devonshire Street
Boston, Massachusetts 02109 8,054,840 10.7%
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The following table sets forth information regarding beneficial ownership of the Company s Common Stock by the
Company s directors, the Chairman, President and Chief Executive Officer of the Company, and the other Named
Executive Officers and all executive officers and directors as a group, all as of March 12, 2004. Unless otherwise
indicated in the footnotes, each such individual has sole voting and investment power with respect to the shares set
forth in the table.

Shares That
May be
Shares of Acquired
Percent

Common Within 60 of
Name of Beneficial Owner Stock (1)(2) Days Class
Robert J. Ratliff (3) 433,328 *
W. Wayne Booker 4,500 4,000 *
Henry J. Claycamp 13,272 5,000 *
Wolfgang Deml 4,866 3,000 *
Gerald B. Johanneson 10,000 9,000 *
Anthony D. Loehnis 9,500 3,000 *
Curtis E. Moll 4,500 9,000 *
David E. Momot 4,500 3,000 *
Wolfgang Sauer 8,940 5,000 *
Hendrikus Visser 6,520 5,000 *
Norman L. Boyd 81,548 5,200 *
Stephen D. Lupton 75,600 *
Donald R. Millard 114,104 *
James M. Seaver 118,464 *
All executive officers and directors as a group (21
persons) 1,127,856 116,700 1.6%

*  Less than one percent.

(1)  Includes the following numbers of restricted shares of the Company s Common Stock earned under the LTIP by
the following individuals: Mr. Seaver 36,785; Mr. Lupton  75,600; Mr. Boyd 76,214; all executive officers
and directors as a group  376,512.

(2)  Includes the following numbers of restricted shares of the Company s Common Stock earned under the Director
Plan by the following individuals: Mr. Booker 4,500; Mr. Claycamp 5,880; Mr. Deml 3,030; Mr. Johanneson
4,500; Mr. Loehnis  4,500; Mr. Moll  4,500; Mr. Momot 4,500; Dr. Sauer 6,940; Mr. Visser 6,520; all
executive officers and directors as a group  44,870.

(3)  Includes 2,742 shares of Common Stock owned by Mr. Ratliff s wife, 199,750 shares of Common Stock
beneficially owned by Mr. Ratliff as trustee of the Robert J. Ratliff Charitable Remainder Unitrust and 60,000
shares of Common Stock owned by a family limited partnership of which Mr. Ratliff is a member of the
general partner company, but does not control the general partner. Mr. Ratliff disclaims beneficial ownership of
these shares.

10
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EXECUTIVE COMPENSATION
The following table sets forth, for the years ended December 31, 2003, 2002 and 2001, the cash and noncash
compensation paid to or earned by our Chief Executive Officer and the four other most highly compensated executive

officers of the Company during 2003 (collectively, the Named Executive Officers ):

Summary Compensation Table

Long-Term
Compensation
Awards
Other Annual  Restricted All Other
Name and Compensation Stock Awards Compensation
Principal Position Year Salary Bonus ($) (1) 3X¢)) ® @3 ® @
Robert J. Ratliff 2003 $1,000,000 $ 100,000 $ 231,893 $ $348,466
President, Chief
Executive 2002 1,000,000 1,030,000 2,624,309 3,248,531 369,104
Officer and Executive
Chairman of the Board 2001 1,000,000 207,000 311,200 4,800
Donald R. Millard (5) 2003 385,000 38,500 18,917 6,288
Executive Vice President 2002 370,424 381,537 1,993,236 2,194,209 18,043
and Chief Operating
Officer 2001 350,016 122,500 93,300 233,250 21,195
James M. Seaver 2003 333,960 33,396 6,134 6,823
Senior Vice President 2002 313,720 323,132 866,790 768,273 6,539
Sales and Marketing 2001 303,600 82,670 326,954 77,800 6,781
Stephen D. Lupton 2003 266,955 61,400 142,975 11,600
Senior Vice President 2002 257,156 130,892 1,492,981 1,578,944 31,946
Corporate Development
and General Counsel 2001 227,150 69,281 232,549 117,634 31,877
Norman L. Boyd 2003 256,050 58,891 13,364 10,511
Senior Vice President 2002 252,888 128,720 1,461,141 1,536,546 24,124
Human Resources 2001 252,888 75,993 187,714 155,600 26,891

(1) Bonus includes payments of bonuses earned under the Management Incentive Plan, which are made in the
subsequent fiscal year. Prior to 2002, Mr. Ratliff did not participate in the Management Incentive Plan. During
2002, the Compensation Committee approved Mr. Ratliff s participation in the Management Incentive Plan.

(2) Other Annual Compensation includes cash payments made pursuant to the terms of the LTIP designed to satisfy a
portion of the federal and state income tax obligations arising from the vesting of restricted stock awards ( LTIP
Cash Payments ). LTIP Cash Payments for the past three years were as follows: Mr. Ratliff $2,599,409 in 2002
and $124,480 in 2001; Mr. Millard $1,987,836 in 2002 and $93,300 in 2001; Mr. Seaver $862,782 in 2002 and
$323,883 in 2001; Mr. Lupton  $1,380,596 in 2002 and $123,878 in 2001; and Mr. Boyd $1,458,654 in 2002 and
$185,502 in 2001. Other Annual Compensation also includes 3% of the executive s salary that exceeds the
maximum compensation limits under the Company s 401(k) savings plan. In addition, the amounts in this column
for Mr. Lupton include the following amounts, which reflect payments made by the Company pursuant to
Mr. Lupton s expatriate package: $134,616 for 2003, $103,691 for 2002 and $63,310 for 2001. For 2003, the
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Other Annual Compensation amount includes $202,116 for Mr. Ratliff s personal use of the Company s airplanes
which is calculated based on the Company s estimated incremental costs per hour of plane usage. For 2002 and
2001, the amounts reported, $17,295 and $61,322, respectively, were calculated in accordance with the IRS
regulations and agree to the amounts reported in Mr. Ratliff s compensation for tax purposes.

Restricted Stock Awards represents restricted shares of Common Stock of the Company pursuant to the LTIP. At
March 12, 2004, the number and value of the aggregate shares of restricted Common Stock beneficially held by
each of the participants named above pursuant to the LTIP were as follows: Mr. Seaver, 36,785 shares with a
value of $697,444; Mr. Lupton, 75,600 shares with a value of $1,433,376 and Mr. Boyd, 76,214 shares with a
value of $1,445,017. Awards earned under the LTIP by Mr. Ratliff have

11
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no restrictions. Restrictions for awards earned under the LTIP by Mr. Millard were waived by the Company in
connection with his resignation in February 2004.

(4) All Other Compensation for 2003 includes the following: (i) the value of the benefit to the executive officer for
life insurance policies funded by the Company as follows: Mr. Millard  $1,488 in 2003, $13,243 in 2002 and
$16,395 in 2001; Mr. Seaver  $2,023 in 2003, $1,739 in 2002 and $1,981 in 2001; Mr. Lupton ~ $11,600 in 2003,
$31,946 in 2002 and $31,877 in 2001; and Mr. Boyd $5,711 in 2003, $19,324 in 2002 and $22,091 in 2001, (ii)
contributions to the Company s 401(k) Savings Plan in the amount of $4,800 for Messrs. Ratliff, Millard, Seaver
and Boyd, and (iii) Mr. Ratliff $343,666 in 2003 and $364,304 in 2002 relating to reimbursement of interest and
the related tax liability associated with a loan outstanding which was used to purchase life insurance policies.

(5) Mr. Millard resigned in February 2004 and, in connection with his resignation, the Company waived any
restrictions on the shares earned by him under the LTIP.

Stock Options

The Company did not grant any stock options pursuant to the Company s 2001 Stock Option Plan during the fiscal
year ended December 31, 2003, to any of the Named Executive Officers.

Option Exercises and Fiscal Year-End Values
The following table sets forth information with respect to options exercised during the last fiscal year and the
unexercised options held as of the end of the fiscal year under the Company s Option Plan for the Named Executive

Officers.

Aggregated Option Exercises in Fiscal Year 2003 and Fiscal Year-End Option Values

Number of Securities

Underlying Unexercised Value of Unexercised
Options at In-the-Money Options at
Shares
Acquired December 31, 2003(#) December 31, 2003 ($) (1)
on Value
Exercise  Realized
Name # ® Exercisable Unexercisable Exercisable Unexercisable

Robert J. Ratliff $ $ $
Donald R. Millard
James M. Seaver
Stephen D. Lupton
Norman L. Boyd 5,200 28,428

(1)  Based on the market price of the Company s Common Stock on December 31, 2003 ($20.14), less the exercise
price of in-the-money options.
Long-Term Incentive Plan

The Company s LTIP provides for restricted stock awards to executives based on increases in the price of the

Company s common stock. The awarded shares may be earned over a five-year performance period in specified
increments for each 20% increase in the average market value of the Company s common stock over the established
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initial base price. For all restricted stock awards prior to 2000, earned shares are issued to the participant in the form
of restricted stock which generally carries a five-year vesting period with one-third of each earned award vesting at the
end of the third, fourth and fifth year after each award is earned. In 2000, the LTIP was amended to replace the vesting
schedule with a non-transferability period for all future grants. Accordingly, for restricted stock awards in 2000 and all
future awards, earned shares are subject to a non-transferability period, which expires over a five-year period with the
transfer restrictions lapsing in one-third increments at the end of the third, fourth and fifth year after each award is
earned. During the non-transferability period, participants will be restricted from selling, assigning, transferring,
pledging or otherwise disposing of any earned shares, but earned shares are not subject to forfeiture. In the event a
participant terminates employment with the Company, the non-transferability period is extended by two
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years. When the earned shares have vested and are no longer subject to forfeiture, the Company is obligated to pay a
cash bonus equal to 40% of the value of the shares on the date the shares are earned in order to satisfy a portion of the
estimated income tax liability to be incurred by the participant. In addition, a participant may elect to forfeit a portion
of an earned award in order to fully satisfy federal, state and employment taxes which are payable at the tim