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Filed by CNH Global N.V.

Pursuant to Rule 425 under the Securities Act of 1933

Commission File No: 333-05752

Subject Company: CNH Global N.V.

As contemplated by that certain Merger Agreement, dated as of November 25, 2012, by and among Fiat Industrial S.p.A. (�Fiat Industrial�), Fiat
Netherlands Holding N.V., CNH Global N.V. (�CNH�) and FI CBM Holdings N.V., on December 11, 2012, Exor S.p.A. (�Exor�) entered into an
agreement with CNH (the �Voting Agreement�), pursuant to which Exor committed to vote all of its shares of Fiat Industrial in favor of the
previously announced business combination of Fiat Industrial and CNH. The Voting Agreement will terminate upon approval of the merger
resolutions by the shareholders of CNH and Fiat Industrial.
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December 11, 2012

CNH Global N.V.

6900 Veterans Boulevard

Burr Ridge, Illinois 60527-7111

Gentlemen:

We understand that Fiat Industrial S.p.A. (the �Company�), an Italian joint stock company (Società per Azioni), CNH Global N.V. (�CNH�), a
Dutch public limited liability company (naamloze vennootschap), Fiat Netherlands Holding, N.V. (�FNH�), a Dutch public limited liability
company (naamloze vennootschap), and FI CBM Holdings N.V. (�DutchCo�), a Dutch public limited liability company (naamloze vennootschap),
have entered into a Merger Agreement, dated as of November 25, 2012 (the �Merger Agreement�), pursuant to which, subject to the terms and
conditions contemplated therein, FNH will merge with and into the Company and the Company and CNH will each merge with and into
DutchCo. The merger of FNH with and into the Company and the merger of the Company with and into DutchCo (the �Mergers�) will require the
approval of the shareholders of the Company. The Shareholder (as defined below) owns [333,159,883] of the ordinary shares, par value �1.57 per
share (the �Ordinary Shares�) of the Company. The terms of the Merger Agreement have been made public on CNH�s website pursuant to
applicable law. Capitalized terms used but not defined herein have the meanings ascribed to such terms in the Merger Agreement.

(a) Agreement to vote. At any shareholders� meeting of the Company (or any adjournment thereof) at which the Merger Agreement or any of the
Mergers are presented for approval, Exor S.p.A. (the �Shareholder�), upon CNH�s request, undertakes to (x) appear at such meeting (in person or
by proxy) or otherwise cause all Total Shares (as defined below) to be counted as present for purposes of determining a quorum; and (y) vote (or
cause to be voted), all Total Shares (i) in favor of the Merger Agreement and the Mergers and (ii) against any action or proposal that would
render the approval of the Merger Agreement and the Mergers invalid or ineffective. For purposes of this letter, �Total Shares� shall mean those
Ordinary Shares of the Company that the Shareholder owns of record as of the date used for determining the holders of Ordinary Shares entitled
to vote at such meeting together with any other Ordinary Shares that the Shareholder will have the power to vote at such meeting. For the
avoidance of doubt, the Shareholder need not vote its shares in favor of the Merger if the Company has received an FI Expert Report that
includes an unfavorable conclusion with respect to the fairness of the FI Exchange Ratio taking into account the impact of the Mergers,
including the CNH Exchange Ratio, until such time as Reconta Ernst & Young S.p.A., or such other independent auditing firm as designated by
the Company with the consent of CNH, has advised the Company that it will provide a favorable report.
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(b) No ownership interest; no acting in concert. Nothing contained in this letter agreement shall be deemed to vest in CNH or any other person
any direct or indirect ownership in, or incident of ownership of or with respect to, any Total Shares. All rights, ownership and economic benefits
of and relating to the Total Shares shall remain vested in and belong to the Shareholder. Nothing contained in this letter agreement shall be
construed to mean that the parties are acting in concert, are �concert parties�, or have formed a �group� for any purposes, including for purposes of
Italian, Dutch or U.S. securities laws, with respect to the holding of Company ordinary shares or otherwise. The terms of this letter agreement
will be disclosed in accordance with applicable law.

(c) Counterparts. This letter agreement may be executed in any number of counterparts, each such counterpart being deemed to be an original
instrument, and all such counterparts shall together constitute the same agreement.

(d) Amendments. This letter agreement may be amended by the parties at any time before the Shareholder Approvals. This letter agreement may
not be amended except by an instrument in writing signed on behalf of each of the parties.

(e) Governing law and jurisdiction. This letter agreement will be governed by, and construed in accordance with, the laws of The Netherlands.
The courts of Amsterdam, The Netherlands shall have exclusive jurisdiction to settle any disputes arising out of or in connection with this letter
agreement and, for such purpose, the Shareholder and CNH each irrevocably and unconditionally submit to the jurisdiction of such courts.

(f) Termination. This letter agreement shall terminate upon the receipt of the Shareholder Approvals or, if earlier, immediately upon any
termination of the Merger Agreement in accordance with its terms.

(g) Actions by CNH. CNH shall not exercise any right, grant any consent or otherwise take any action under this letter agreement without the
express direction of a majority of the unconflicted members of the Board of Directors of CNH eligible to vote on such matter in accordance with
the Dutch Corporate Governance Code.

[Signature page follows.]
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If the foregoing correctly sets forth our agreement, please sign and return one copy of this letter agreement to the undersigned, whereupon this
letter agreement shall constitute a binding agreement among the parties with respect to the matters set forth herein.

Very truly yours,

EXOR S.P.A.

By: /s/ John Elkann
Name: John Elkann
Title: Chairman and Chief Executive Officer

Accepted and agreed

as of the date first written above:

CNH GLOBAL N.V.

By: /s/ Thomas J. Colligan
Name: Thomas J. Colligan
Title: Authorized Person
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For more information contact:

CNH Investor Relations

+1 (630) 887-3745

This document does not constitute an offer to exchange or sell or an offer to exchange or buy any securities.

An offer of securities in the United States pursuant to a business combination transaction will only be made through a prospectus which is part
of an effective registration statement filed with the US Securities and Exchange Commission. CNH shareholders who are US persons or are
located in the United States are advised to read the registration statement when and if it is declared effective by the US Securities and Exchange
Commission because it will contain important information relating to the proposed transaction. You will be able to inspect and copy the
registration statement relating to the proposed transaction and documents incorporated by reference at the SEC�s Public Reference Room at 100
F Street, N.E., Room 1580, Washington, D.C. 20549. CNH�s SEC filings are also available to the public at the SEC�s web site at
http://www.sec.gov. In addition, Fiat Industrial will make the effective registration statement available for free to shareholders of CNH and Fiat
Industrial in the United States.

FORWARD-LOOKING STATEMENTS

This communication contains forward-looking statements relating to CNH and the proposed business combination with Fiat Industrial. All
statements included in the document incorporated by reference concerning activities, events or developments that we expect, believe or
anticipate will or may occur in the future are forward-looking statements. Forward-looking statements are based on current expectations and
projections about future events and involve known and unknown risks, uncertainties and other factors, including, but not limited to, the
following: uncertainties as to whether the proposed business combination will be consummated, uncertainties as to the timing of the proposed
business combination, uncertainties as to how many of CNH�s shareholders will participate in the proposed business combination, the risk that
the announcement of the proposed business combination may make it more difficult for CNH to establish or maintain relationships with its
employees, suppliers and other business partners, the risk that CNH�s business will be adversely impacted during the pendency of the proposed
business combination, the risk that the operations of CNH and Fiat Industrial will not be integrated successfully, the risk that the expected cost
savings and other synergies from the proposed business combination may not be fully realized, realized at all or take longer to realize than
anticipated, and other economic, business and competitive factors affecting the businesses of CNH generally, including those set forth in its
annual report on Form 20-F for the year ended December 31, 2011 filed by CNH with the SEC on February 29, 2012. These forward-looking
statements speak only as of the date of this communication and we undertake no obligation to update or revise any forward-looking statement,
whether as a result of new information, future events and developments or otherwise, except as required by law.
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