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                       JOHNSON WORLDWIDE ASSOCIATES, INC. 
 
                                AND SUBSIDIARIES 
 
                      CONSOLIDATED STATEMENTS OF OPERATIONS 
                                   (unaudited) 
 
                                              Three Months Ended 
                                        December 31,        January 1, 
    (thousands of dollars, except           1993               1993 
    per share data) 
 
    Net sales                             $ 44,009          $ 46,929 
    Cost of sales                           26,058            27,902 
                                          --------          -------- 
 
       Gross profit                         17,951            19,027 
 
    Operating expenses: 
       Marketing and selling                12,040            11,792 
 
       Financial and administrative          5,776             6,636 
       management 
       Research and development              1,106             1,347 
       Profit sharing                          158               118 
                                          --------          -------- 
 
          Total operating expenses          19,080            19,893 
                                           -------           ------- 
       Operating loss                       (1,129)             (866) 
 
    Interest income                            (85)             (144) 
    Interest expense                         1,795             1,946 
    Other expenses, net                        403               703 
 
                                           -------           ------- 
       Loss before income taxes             (3,242)           (3,371) 
    Income tax benefit                      (1,218)           (1,211) 
                                         ---------         --------- 
 
       Loss from continuing                 (2,024)           (2,160) 
       operations 
       Income from discontinued                 --             1,178 
       operations 
                                        ----------           ------- 
 
       Net loss                           $ (2,024)           $ (982) 
                                        ==========          ======== 
       Earnings (loss) per common 
       share 
 
           Continuing operations          $ ( .25)           $ ( .27) 
           Discontinued operations               --               .15 
                                          ---------          -------- 
           Net loss                       $ ( .25)           $ ( .12) 
 
                                          ========           ======== 
 
 
               The accompanying notes are an integral part of the 
                       consolidated financial statements. 
   



 
                       JOHNSON WORLDWIDE ASSOCIATES, INC. 
 
                                AND SUBSIDIARIES 
 
 
                           CONSOLIDATED BALANCE SHEETS 
                                   (unaudited) 
 
 
 
 
   ASSETS 
   (thousands of dollars)         December 31,      October 1,      January 1, 
                                      1993            1993            1993 
                                             
   Current assets: 
     Cash and temporary cash       $ 4,582           $ 4,415          $ 3,623 
     investments 
     Accounts receivable, less      48,223            44,803           48,436 
     allowance for doubtful 
     accounts of $1,647, $1,606, 
     and $1,854, respectively 
 
     Inventories                    77,536            67,323           75,346 
     Other current assets           19,129            19,523           14,676 
     Net assets of discontinued     43,691            46,504           49,856 
     operations 
                                  --------          --------         -------- 
          Total current assets     193,161           182,568          191,937 
   Property, plant and equipment    18,777            19,052           19,978 
 
   Intangible assets                33,841            34,957           39,027 
   Other assets                      2,666             2,544            2,012 
                                 ---------         ---------        --------- 
                                  $248,445          $239,121         $252,954 
                                  ========          ========         ======== 
 
               The accompanying notes are an integral part of the 
                       consolidated financial statements. 
   



 
                       JOHNSON WORLDWIDE ASSOCIATES, INC. 
 
                                AND SUBSIDIARIES 
 
 
                           CONSOLIDATED BALANCE SHEETS 
                                   (unaudited) 
 
   LIABILITIES AND SHAREHOLDERS' EQUITY 
   (thousands of dollars)            December 31,     October 1,    January 1, 
                                         1993             1993         1993      
                                                             
 
   Current liabilities: 
     Notes payable and current        $ 58,178         $ 37,123      $ 52,643 
     maturities of long-term 
     obligations 
     Accounts payable                   12,560           11,874        14,715 
     Accrued income taxes                  940            4,214          (914) 
 
     Accrued restructuring               7,000            8,905         4,161 
     expenses 
     Other accrued liabilities          13,630           16,325        14,807 
                                      --------         --------      -------- 
 
        Total current liabilities       92,308           78,441        85,412 
 
   Long-term obligations, less          44,013           44,543        49,393 
   current maturities 
   Other liabilities                     5,111            5,319         6,501 
 
                                     ---------        ---------     --------- 
        Total liabilities              141,432          128,303       141,306 
                                      --------         --------      -------- 
 
 
   Shareholders' equity: 
     Preferred stock issued:  none          --               --            -- 
     Common stock: 
 
        Class A shares issued: 
          December 31, 1993, 
        6,760,146; 
          October 1, 1993,                 338              337           334 
        6,758,346; 
          January 1, 1993, 
        6,684,907 
        Class B shares issued 
        (convertible into   Class 
        A): December 31, 1993, 
        1,230,883;                          62               62            62 
          October 1, 1993, 
        1,230,883; 
          January 1, 1993, 
        1,231,972 
 
     Capital in excess of par           41,717           41,696        40,991 
     value 
     Retained earnings                  65,316           67,340        67,549 
     Contingent compensation              (314)            (350)         (200) 
     Cumulative translation               (106)           1,733         2,912 
     adjustment 
                                   -----------       ----------    ---------- 
        Total shareholders' equity     107,013          110,818       111,648 
                                     ---------         ---------     --------- 
 
        Total liabilities and        $ 248,445        $ 239,121     $ 252,954 
        shareholders' equity 
                                     =========        =========     ========= 
 
 
                     The accompanying notes are an integral 
                 part of the consolidated financial statements. 
   



 
                       JOHNSON WORLDWIDE ASSOCIATES, INC. 
                                AND SUBSIDIARIES 
 
 
                      CONSOLIDATED STATEMENTS OF CASH FLOWS 
                                   (unaudited) 
 
 
   (thousands of dollars)                             Three Months Ended 
 
                                             December 31,          January 1, 
                                                 1993                 1993      
 
   Cash used for operations: 
 
      Net loss                                     $ (2,024)         $  (982) 
      Noncash items: 
        Depreciation and amortization                 1,737            1,855 
        Deferred income taxes                           683              199 
 
        Income from discontinued                         --           (1,178) 
        operations 
      Change in accounts receivable, net             (3,420)          (6,852) 
      Change in inventories                         (10,213)          (5,323) 
 
      Change in accounts payable and                 (7,188)          (2,778) 
      accrued liabilities 
      Change in net assets of discontinued            2,813           (6,954) 
      operations 
      Change in other, net                             (289)            (713) 
 
                                                  ---------       ---------- 
                                                    (17,901)         (22,726) 
                                                   --------         -------- 
   Cash used for investment activities: 
 
      Additions to property, plant and               (1,356)          (1,429) 
      equipment 
      Other, ne                                      (1,123)          (2,235) 
                                                  ---------        --------- 
 
                                                     (2,479)          (3,664) 
                                                  ---------        --------- 
   Cash provided from financing 
   activities: 
 
      Changes in notes payable and                   20,525           26,461 
      long-term obligations 
      Issuance of common stock                           22                7 
                                                   --------         -------- 
                                                     20,547           26,468 
 
                                                    -------          ------- 
 
   Increase in cash and temporary cash                  167               78 
   investments 
   Cash and temporary cash investments: 
 
        Beginning of period                           4,415            3,545 
                                                   --------         -------- 
        End of period                               $ 4,582          $ 3,623 
                                                    =======          ======= 
 
 
 
                     The accompanying notes are an integral 
                 part of the consolidated financial statements. 
   



 
                       JOHNSON WORLDWIDE ASSOCIATES, INC. 
 
                                AND SUBSIDIARIES 
 
 
                   NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
                                   (unaudited) 
 
   1)   Financial Statements 
 
        The consolidated financial statements included herein are unaudited.  
        In the opinion of management, these statements contain all 
        adjustments (consisting of only normal recurring items) necessary to 
        present fairly the financial position of Johnson Worldwide 
        Associates, Inc. (the Company) as of December 31, 1993 and the 
        results of operations and cash flows for the three months ended 
        December 31, 1993.  These consolidated financial statements should be 
        read in conjunction with the consolidated financial statements and 
        notes thereto included in the Company's Annual Report for the year 
        ended October 1, 1993. 
 
        Because of seasonal and other factors, the results of operations for 
        the three months ended December 31, 1993 and January 1, 1993 are not 
        necessarily indicative of the results to be expected for the full 
        year. 
 
   2)   Income Taxes 
 
        The provision for income taxes includes deferred taxes and is based 
        upon estimated annual effective tax rates in the tax jurisdictions in 
        which the Company operates.  
 
   3)   Other Financial Information 
 
          Inventories          December 31,      October 1,       January 1, 
                                   1993             1993             1993      
                                                            
          (thousands of 
          dollars) 
 
 
          Raw materials          $ 17,773         $ 16,622         $ 20,534 
          Work in process           4,878            4,834            5,841 
          Finished goods           54,885           45,867           48,971 
                                 --------         --------         -------- 
                                 $ 77,536         $ 67,323         $ 75,346 
                                 ========         ========         ======== 
   



 
                       JOHNSON WORLDWIDE ASSOCIATES, INC. 
 
                                AND SUBSIDIARIES 
 
 
                Management's Discussion and Analysis of Financial 
                       Condition and Results of Operations 
 
   Results of Operations 
 
   Net sales were $44.0 million for the quarter ended December 31, 1993, a 
   decrease of approximately 6% from net sales of $46.9 million for the 
   corresponding period in 1992.  Because of the seasonality of recreational 
   products' sales, the Company's first quarter sales have historically 
   accounted for only 15 - 16% of annual sales, and the first quarter results 
   are not necessarily indicative of results to be expected for the full 
   year.  Approximately $2.6 million of the sales decrease is the result of 
   the absence of sales from non-strategic recreation product lines which JWA 
   is exiting.  Sales of fishing products in North America increased 
   approximately 12% this quarter as compared to the corresponding period in 
   1992.  Sales of camping products in North America decreased approximately 
   9% this quarter as compared to the corresponding period in 1992.  European 
   sales measured in local currencies increased compared to the corresponding 
   period in 1992, but the U.S. dollar value of these sales decreased 
   approximately 1%, because of the change in relationship between the U.S. 
   dollar and the currencies of the European countries in which the Company 
   has operations.  Relative to the U.S. dollar, the average value of the 
   currencies of the European countries in which the Company has operations 
   was lower for the quarter ending December 31, 1993 compared to the 
   corresponding period in 1992. 
 
   The Company incurred an operating loss of $1,129,000 for the quarter ended 
   December 31, 1993 as compared to an operating loss of $866,000 for the 
   corresponding period in 1992.  The increase in the operating loss 
   reflected the decrease in sales which was partially offset by lower 
   operating expenses. 
 
   Other expenses, net decreased approximately $300,000 due primarily to the 
   reduction of foreign currency translation losses. 
 
   The Company incurred a loss from continuing operations of $2.0 million for 
   the quarter ended December 31, 1993 as compared to $2.2 million for the 
   corresponding period in 1992.  On July 28, 1993 the Board of Directors 
   approved a formal plan to divest the Company's Marking Systems group.  As 
   a result of the adoption of the plan, the Marking Systems operations have 
   been classified as discontinued for all years presented.  All operating 
   results for the Marking Systems group subsequent to July 28, 1983 are 
   taken into account in determining the Company's net cost of disposal. 
   



 
                       JOHNSON WORLDWIDE ASSOCIATES, INC. 
 
                                AND SUBSIDIARIES 
 
   Financial Condition 
 
   Inventory and accounts receivable were $125.8 million on December 31, 1993 
   or $13.6 million higher than inventory and accounts receivable levels on 
   October 1, 1993 and $2.0 million higher than inventory and accounts receiv- 
   able levels on January 1, 1993.  The increase from October 1, 1993 levels 
   reflects normal seasonal increases as the Company enters its peak selling 
   season in the second and third quarters.  The increase from the January 1, 
   1993 levels is largely the result of level loading production of the 
   Company's fishing motors and importing of Mitchell fishing reels to 
   increase availability and reduce peak production and importing needs.  The 
   increase in inventory and accounts receivable from the January 1, 1993 
   levels was lessened by the changing relationship between the U.S. dollar 
   and the European currencies in which the Company has operations.  Value of 
   the currencies in most countries in which the Company has operations have 
   declined relative to the U.S. dollar as of December 31, 1993 in comparison 
   to their values as of January 1, 1993.  Current notes payable as of 
   December 31, 1993 were approximately $21 million higher than October 1, 
   1993, primarily to finance the Company's normal seasonal increase in 
   inventories and accounts receivable.  Cash flow from operations and short 
   term borrowings under existing credit facilities are sufficient to meet 
   the Company's seasonal working capital needs. 
 
   The Company is in the process of selling its marking systems business, 
   which has been classified as a discontinued operation for all periods 
   presented.  Proceeds from the sale will initially be used to reduce 
   outstanding debt and provide cash for operations. 
   



 
                            PART II OTHER INFORMATION 
 
 
   Item 6. Exhibits and Reports on Form 8-K 
 
           (a)  Exhibit: 
 
                 9   Johnson Worldwide Associates, Inc. 
                     Class B Common Stock Voting Trust 
                     Agreement, dated December 30, 1993 
 
                11   Computation of Earnings Per Share 
 
           (b)  There were no reports on Form 8-K filed 
                for the three months ended December 31, 
                1993. 
   



 
                                   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. 
 
                            JOHNSON WORLDWIDE ASSOCIATES, INC. 
 
 
 
   Date:  February 11, 1994   
 
 
 
                            /s/  John Cahill 
                            John Cahill 
                            Vice-President, Secretary and Treasurer 
                            (Principal Financial and Accounting Officer) 
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                             VOTING TRUST AGREEMENT 
 
            VOTING TRUST AGREEMENT ("Agreement") made at Racine, Wisconsin on 
   ______________________ by and among Imogene P. Johnson, as Voting Trustee, 
   Johnson Worldwide Associates, Inc., a Wisconsin Corporation (the 
   "Corporation"), the undersigned Shareholders of the Corporation 
   ("Shareholders") and Johnson Heritage Trust Company, a Wisconsin 
   Corporation, as depository ("Depository"). 
 
            WHEREAS, the Corporation is a corporation organized and existing 
   under the laws of the State of Wisconsin authorized to issue shares of 
   Class B common stock consisting of 3,000,000 shares of Class B Common 
   stock, $.05 par value. 
 
            WHEREAS, the Shareholders deem it to be in their mutual interests 
   and in those of the Corporation to form this Voting Trust and to lodge 
   certain voting authority with the Voting Trustee in order to protect and 
   promote those interests in the Corporation; to obtain competent, 
   professional, effective management of the Corporation in that individual 
   or in those individuals having managerial and business experience, 
   knowledge of the Corporation and its constituent businesses, and 
   leadership and executive ability; and to give such individual or 
   individuals assurance of the unified support of the parties hereto, and  
 
            WHEREAS, the Voting Trustee has consented to act under this 
   agreement for the purposes herein provided. 
 
            NOW, THEREFORE, in consideration of the premises it is agreed as 
   follows: 
 
       1.   PURPOSE AND TRANSFER OF SHARES BY SHAREHOLDERS 
 
            A.   This Voting Trust is created by the Shareholders to further 
   protect and promote their mutual interests and those of the Corporation, 
   given diverse holdings of voting shares and certain voting rights given to 
   holders of Class A common shares.  To aid in achieving these ends, and to 
   provide the framework for continuity of management, the Shareholders are 
   joining together to create this Voting Trust and are granting to the 
   Voting Trustee certain powers and prerogatives regarding certain aspects 
   of the voting of their shares.  It is the intention of the Shareholders, 
   and this Agreement is and shall be at all times subject to the continuing 
   acceptance by the Voting Trustee and his or her successors of this 
   principle, that the Voting Trustee and his or her successors will at all 
   times, in the reasonable exercise of the powers and authority derived 
   herefrom, act in the best interests of the Corporation and of the parties 
   hereto and their respective successors in interest and transferees, with a 
   view toward preserving the relationship, both as to their traditional 
   ownership and their ongoing economic interest between such parties and the 
   business or businesses now being conducted by or through the Corporation, 
   or which shall be conducted in the future by the Corporation, or by its 
   affiliates or successors in interest. 
 
            B.   Any holder of voting shares of the Corporation described in 
   subparagraph 4(A)(1) or a Permitted Transferee of such holder described in 
   subparagraph 4(A)(4), may become a party to this Agreement by:  (1) 
   transferring to the Voting Trustee voting shares of the Corporation held 
   by such shareholder and delivering to the Depository as agent of the 
   Voting Trustee the Certificates for such shares, duly endorsed in blank or 
   accompanied by proper instruments of assignment and transfer thereof in 
   blank duly executed and in every case properly stamped for transfer, if so 
   required by the Voting Trustee, and their accepting in respect thereof a 
   certificate or certificates issued under this Agreement representing Units 
   of beneficial interest in this Voting Trust ("Units") equal to the number 
   of such shares deposited by the shareholder; and (2) executing a 
   counterpart of this Agreement.  All such shares of the corporation so 
   transferred to the Voting Trustee shall be from time to time registered in 
   the name of such Voting Trustee or Voting Trustees.   Any shareholder 
   described in subparagraph 4(A)(1), or a Permitted Transferee of such 
   holder described in subparagraph 4(A)(4), may at any time deposit 
   additional certificates representing shares of voting stock of the 
   Corporation with the Voting Trustee, but no shareholder shall be required 
   to deposit certificates for any or all of his or her stock unless 
   otherwise herein provided. 
 
       2.   VOTING TRUST CERTIFICATES OF BENEFICIAL INTEREST 
 
            The Voting Trustee agrees with the Shareholders and with each and 
   every holder of Certificates representing Units issued hereunder as 
   hereinafter provided that from time to time upon request he will cause to 



   be issued to the Shareholders or upon their order and in respect of all 
   shares so transferred to the Voting Trustee Certificates in substantially 
   the form set forth in Exhibit A hereto, hereinafter called the "Voting 
   Trust Certificates." 
 
       3.   AGREEMENT 
 
            Copies of this Agreement, including the names and addresses of 
   all owners of Units hereunder and the number and class of shares 
   transferred by each to the Voting Trust, and of every agreement 
   supplemental hereto or amendatory hereof, shall be filed in the principal 
   office of the Corporation in Racine, Wisconsin, and with the office of 
   record of the Depository in Racine, Wisconsin, and shall be open to the 
   inspection of any Shareholder of the Corporation daily during business 
   hours to the extent and in the same manner the shareholder list of the 
   corporation is open to inspection.  All Voting Trust Certificates shall be 
   issued, received and held subject to all the terms of this Agreement.  
   Every person, trust, firm or corporation entitled to receive Voting Trust 
   Certificates representing Units, and their transferees and assignees, upon 
   executing a counterpart of this Agreement and accepting the Voting Trust 
   Certificates issued hereunder, shall be bound by the provisions of this 
   Agreement. 
 
       4.   DEFINITIONS, TRANSFERS AND RECORD OWNERSHIP 
 
            A.   The terms used in this Agreement shall have the following 
   meaning, unless the context in which they are used clearly indicates 
   otherwise: 
 
            (1)  "Johnson Family" means (a) Samuel C. Johnson and his 
       lawful lineal descendants; (b) any trust created for the primary 
       benefit of Samuel C. Johnson or any one or more of such 
       descendants or for a spouse of Samuel C. Johnson or of such a 
       descendant where such spouse has only a lifetime interest and no 
       power to dispose of the remainder of the trust other than to or 
       for one or more lawful lineal descendants of Samuel C. Johnson; or 
       (c) any corporation or partnership, at least a majority of the 
       voting power and a majority of the value of the equity ownership 
       of which is held by or for the benefit of Samuel C. Johnson or one 
       or more of his lawful lineal descendants. 
 
            (2)  "Voting Trust Unit Holder" means any initial party to 
       this Agreement, or any party who subsequently becomes a party to 
       this Agreement including a Permitted Transferee, defined below, by 
       depositing shares of voting stock of the Corporation with the 
       Depository; executing a counterpart of this Agreement; and 
       receiving Voting Trust Units in exchange for such voting stock. 
 
            (3)  "Bona Fide Offer to Purchase" means a written offer 
       received by a Voting Trust Unit Holder to purchase at an arm's 
       length price one or more Units owned by or registered in the name 
       of the Voting Trust Unit Holder. 
 
            (4)  "Permitted Transferee" shall mean the following, 
       provided in each instance that such transferee, other than the 
       Corporation or its wholly owned subsidiary agrees to become a 
       Voting Trust Unit Holder bound by the provisions of this Agreement 
       by executing a counterpart of it or, if already a Voting Trust 
       Unit Holder, agrees in writing that the Units to be transferred 
       shall continue to be subject to all of the provisions of this 
       Agreement: 
 
                 (a)  In the case of a Voting Trust Unit Holder who is a 
            natural person holding record and beneficial ownership of the 
            Voting Trust Units in question, "Permitted Transferee" means 
            (A) the spouse of such Voting Trust Unit Holder, (B) a lineal 
            descendant of a grand parent of such Voting Trust Unit 
            Holder, (C) the trustee of a trust (including a voting trust) 
            for the benefit of one or more of such Voting Trust Unit 
            Holders, other lineal descendants of a grandparent of such 
            Voting Trust Unit Holder, the spouse of such Voting Trust 
            Unit Holder, and an organization, contributions to which are 
            deductible for federal income, estate or gift tax purposes 
            (hereinafter called a "Charitable Organization"), and for the 
            benefit of no other person, provided that such trust may 
            grant a general or special power of appointment to such 
            spouse and may permit trust assets to be used to pay taxes, 
            legacies and other obligations of the trust or the estate of 
            such Voting Trust Unit Holder payable by reason of the death 
            of such Voting Trust Unit Holder and provided that such trust 
            must prohibit transfer of Voting Trust Units to persons other 



            than Permitted Transferees as defined in subparagraph (g) 
            below, (D) a Charitable Organization established by such 
            Voting Trust Unit Holder, such Voting Trust Unit Holder's 
            spouse or a lineal descendant of a grandparent of such Voting 
            Trust Unit Holder, (E) a corporation if a majority of the 
            shares of such corporation entitled to elect a majority of 
            the directors of the corporation is owned by, or a 
            partnership if a majority of the capital ownership of such 
            partnership entitled to participate in the management of the 
            partnership's affairs, is owned by one or more of such Voting 
            Trust Unit Holder, other lineal descendants of a grandparent 
            of such Voting Trust Unit Holder, the spouse of such Voting 
            Trust Unit Holder, or by the trustee of one or more trusts of 
            which any one or more of the foregoing are creators or 
            beneficiaries, (F) the guardian of a disabled or adjudicated 
            incompetent Voting Trust Unit Holder, or the Executor or 
            Administrator of the estate of a deceased Voting Trust Unit 
            Holder, and (G) any other Voting Trust Unit Holder, whether a 
            natural person or otherwise. 
 
                 (b)  In the case of a Voting Trust Unit Holder holding 
            Voting Trust Units in question as trustee pursuant to a trust 
            other than a trust described in subparagraph (c) below, "Per- 
            mitted Transferee" means (A) any person transferring Voting 
            Trust Units to such trust, (B) a Permitted Transferee of such 
            person determined pursuant to subparagraph (a) above, and 
            (C) any Successor Trustee or Trustees of such trust. 
 
                 (c)  In the case of a Voting Trust Unit Holder holding 
            Voting Trust Units in question as trustee pursuant to a trust 
            which was irrevocable on November 17, 1986 (the "Effective 
            Date"), "Permitted Transferee" means (A) any person to whom 
            or for whose benefit income, accumulated income, or principal 
            may be distributed either during or at the end of the term of 
            such trust whether by power of appointment or otherwise, 
            (B) any Permitted Transferee of any such person determined 
            pursuant to subparagraphs (a), (b), (d), (e), (f) or (g), as 
            the case may be, (C) any successor trustee or trustees, or 
            (D) the trustee or trustees of any trust which becomes 
            irrevocable on or after the Effective Date and was created 
            for the benefit of a lineal descendant of a grandparent of a 
            Voting Trust Unit Holder, (E) the trustee or trustees of any 
            trust which was irrevocable on the Effective Date and was 
            created for the benefit of any one or more members of the 
            class of permissible beneficiaries of the transferor trust, 
            and (F) any other Voting Trust Unit Holder, whether a natural 
            person or otherwise. 
 
                 (d)  In the case of a Voting Trust Unit Holder holding 
            record (but not beneficial) ownership of the Voting Trust 
            Units in question as nominee for the person who was the 
            beneficial owner thereof on the Effective Date, "Permitted 
            Transferee" means such beneficial owner and a Permitted 
            Transferee of such beneficial owner determined pursuant to 
            subparagraphs (a), (b), (c), (e), (f) or (g) hereof, as the 
            case may be. 
 
                 (e)  In the case of a Voting Trust Unit Holder which is 
            a partnership holding record and beneficial ownership of the 
            Voting Trust Units in question, "Permitted Transferee" means 
            (A) any general or limited partner of such partnership, 
            (B) the Permitted Transferee of such Partner, as otherwise 
            determined pursuant to subparagraphs (a), (b), (c), (d), (f) 
            or (g) hereof, or (C) any other Voting Trust Unit Holder. 
 
                 (f)  In the case of a Voting Trust Unit Holder which is 
            a corporation (other than a Charitable Organization described 
            in subclause (D) of subparagraph (a) above) holding record 
            and beneficial ownership of the Voting Trust Units in 
            question, "Permitted Transferee" means (A) any shareholder of 
            such corporation receiving Voting Trust Units through a 
            dividend, sale, or through a distribution made upon 
            liquidation of such corporation, and the survivor of a merger 
            or consolidation of such corporation, (B) any Permitted 
            Transferee of such shareholder, as otherwise defined in 
            subparagraphs (a), (b), (c), (d), (e) or (g) hereof, or 
            (C) any other Voting Trust Unit Holder. 
 
                 (g)  In the case of a Voting Trust Unit Holder which is 
            the estate of a deceased, or guardian of a disabled or 
            adjudicated incompetent Voting Trust Unit Holder, or which is 



            the estate of a bankrupt or insolvent Voting Trust Unit 
            Holder, and provided such deceased, disabled or adjudicated 
            incompetent, bankrupt or insolvent Voting Trust Unit Holder, 
            as the case may be, held record and beneficial ownership of 
            the Voting Trust Units in question, "Permitted Transferee" 
            means a Permitted Transferee of such deceased, disabled or 
            adjudicated incompetent, bankrupt or insolvent Voting Trust 
            Unit Holder as determined pursuant to subparagraphs (a), (b), 
            (c), (d), (e) or (f) above, as the case may be. 
 
            (5)  "Book Value" shall mean the book value of the Corpo- 
       ration calculated by the firm of accountants regularly employed to 
       audit the books of the Corporation in accordance with generally 
       accepted accounting principles applied on a consistent basis as of 
       the end of the most recent calendar quarter preceding the 
       occurrence of an event requiring a calculation of book value.  
 
            (6)  "Transfer" shall mean, as to any Voting Trust Unit 
       Holder any disposition of Units including, but not limited to any 
       voluntary sale, exchange, gift, bequest, assignment, pledge, 
       composition with creditors, filing of a  voluntary petition in 
       bankruptcy, or an assignment for the benefit of creditors.  
       Transfer shall also include any involuntary transfer by reason of 
       operation of law, application of marital or community property 
       principles, judicial decree or order, execution upon a judgment, 
       lien or security interest, attachment, or the filing of an 
       involuntary petition in bankruptcy.  The foregoing not- 
       withstanding, the acquisition of an interest in Units by a spouse 
       by virtue of the application of marital or community property 
       principles shall not be deemed a transfer for purposes of this 
       Agreement, but only so long as both (i) all such Units continue to 
       be registered in the name of the Voting Trust Unit Holder and (ii) 
       the Voting Trust Unit Holder maintains full management and control 
       over all of such Units. 
 
            B.   The Voting Trust Unit Holders and their Permitted 
   Transferees grant to Voting Trust Unit Holders who are members of the 
   Johnson Family, and who are also described as Permitted Transferees under 
   the Articles of Incorporation of the Corporation as from time to time in 
   effect, an option to purchase Units at the time or times, in the manner 
   and at the price hereinafter provided.  No Voting Trust Unit Holder shall 
   transfer any Units unless such Voting Trust Unit Holder or his or her 
   legal representative shall give written notice at the time or times and in 
   the manner hereafter provided, and the other Voting Trust Unit Holders who 
   are members of the Johnson Family who are also described as Permitted 
   Transferees under the Articles of Incorporation of the Corporation have 
   had the opportunity, other than in the case of a transfer to a Permitted 
   Transferee, to exercise the options to purchase granted above, or have 
   waived such options in writing.  Subject to the specific provisions of 
   paragraphs (C), (D) and (E), below, which set forth the circumstances 
   under which these options arise and the manner in which they are to be 
   exercised, the following expresses the general intention of the parties as 
   to the overall purpose and operation of the option provisions.  When an 
   option to purchase does arise under this Agreement, it is the intention of 
   the parties that each Voting Trust Unit Holder who is a member of the 
   Johnson Family shall first have the opportunity to acquire, as a minimum, 
   Units proposed to be transferred in proportion to such Voting Trust Unit 
   Holder's Unit ownership within the group of Voting Trust Unit Holders of 
   the Johnson Family wishing to acquire Units.  If all of the Units proposed 
   to be transferred are not acquired by the Johnson Family, then members of 
   the Johnson Family shall have the opportunity to acquire the remaining 
   Units proposed to be transferred in proportion to each Voting Trust Unit 
   Holder's Unit ownership within the group of Voting Trust Unit Holders of 
   the Johnson Family wishing to acquire Units.  The options granted herein 
   shall apply to Units now owned by or subsequently issued to Voting Trust 
   Unit Holders, or acquired by them in any manner. 
 
            C.   In the event a Voting Trust Unit Holder proposes to make a 
   transfer to a Permitted Transferee, notice of such a proposed transfer 
   shall be given by the Voting Trust Unit Holder proposing to make a 
   transfer to the other Voting Trust Unit Holders who are members of the 
   Johnson Family, and to the Voting Trustee at least thirty (30) days prior 
   to the date upon which the proposed transfer is to be made.  Such notice 
   shall include the name and address of the proposed transferee, the number 
   of Units to be transferred, the consideration  and terms involved, if any, 
   and the exemption claimed under subparagraph 4(A)(4), above. 
 
            (1)  The Voting Trustee shall determine whether or not a 
       proposed transfer is to a Permitted Transferee and may obtain such 
       executed counterparts of this Agreement or such relevant documents 
       or written undertakings as may be pertinent to such determination.  



       In making such determination the Voting Trustee may rely upon such 
       authority, precedent, opinion and advice as he or she deems 
       necessary and appropriate under the circumstances.  In addition, 
       upon his or her reasonable request, the Voting Trustee shall be 
       given access to such documents or other information he or she 
       deems necessary and pertinent to his or her making a 
       determination.  The Voting Trustee shall give notice of his or her 
       written determination to the Voting Trust Unit Holder proposing to 
       make a transfer to a Permitted Transferee within the thirty (30) 
       day period referred to above in this paragraph (C), or, if no 
       notice of such written determination is given within such thirty 
       (30) day period the Voting Trustee shall be deemed to have deter- 
       mined that the proposed transfer is to a Permitted Transferee.  
       The determination of the Voting Trustee shall be conclusive upon 
       all parties hereto. 
 
            (2)  If the proposed transfer is determined not to be to a 
       Permitted Transferee, the transferor may, within five (5) days 
       from the date of notice of such determination, withdraw the 
       proposed transfer.  If the proposed transfer is not withdrawn 
       within such five (5) day period, the Voting Trustee shall give 
       notice containing the information set forth in paragraph D below 
       to the members of the Johnson Family, which shall commence the 
       initial thirty (30) day period in which to exercise options to 
       purchase in the manner and sequence provided in paragraph (D) 
       below. 
 
            (3)  All extraordinary expense incurred by the Voting Trustee 
       under this paragraph shall be the responsibility of the Voting 
       Trust Unit Holder proposing to make a transfer. 
 
            (4)  The parties agree to indemnify the Voting Trustee and 
       hold him or her harmless of and from any liability for actions 
       taken and determinations made under this Agreement in good faith. 
 
            D.   Upon any other proposed transfer of Units, including a 
   proposed transfer pursuant to a bona fide offer  to purchase, a Voting 
   Trust Unit Holder shall give written notice to the other Voting Trust Unit 
   Holders who are members of the Johnson Family, and to the Voting Trustee.  
   Such notice shall include the name and address of the proposed transferee, 
   if any, otherwise the reason for proposing to dispose of the Units, the 
   number of Units to be transferred, and the consideration and terms 
   requested, if any. 
 
            (1)  Voting Trust Unit Holders who are members of the same 
       Johnson Family as the Voting Trust Unit Holder proposing to make a 
       transfer shall have thirty (30) days from the giving of such 
       notice to indicate in writing delivered to the Voting Trustee the 
       number of Units proposed to be transferred which each such Voting 
       Trust Unit Holder intends to purchase, if any.  If Voting Trust 
       Unit Holders indicate an intention to purchase, in the aggregate, 
       more Units than the number of Units proposed to be transferred, 
       then the Voting Trustee, prior to the expiration of such thirty 
       (30) day period, shall allot to each Voting Trust Unit Holder who 
       has indicated an intention to purchase more Units than his or her 
       proportionate share (computed by applying to the number of Units 
       proposed to be transferred a fraction, the numerator of which is 
       the total number of Units then held by such Voting Trust Unit 
       Holder and the denominator of which is the total number of Units 
       held by all members of the Johnson Family who (i) are Voting Trust 
       Unit Holders and (ii) have delivered to the Voting Trustee the 
       written intention to purchase referred to above) a portion of the 
       remaining Units proposed to be transferred (those Units remaining 
       after subtracting the Units represented in intentions to purchase 
       of Voting Trust Unit Holders intending to acquire all or less than 
       all of their proportionate number of Units) calculated by applying 
       to such remaining number of Units a fraction, the numerator of 
       which is the total number of Units then held by an acquiring 
       Voting Trust Unit Holder who has indicated an intention to 
       purchase more than his or her proportionate share as computed 
       above, and the denominator of which is the total number of Units 
       held by all members of the Johnson Family who (i) are Voting Trust 
       Unit Holders; (ii) have delivered to the Voting Trustee the 
       written intention to purchase referred to above, and (iii) have 
       indicated in such written intention a desire to purchase more than 
       his or her proportionate share as computed above.  Fractions shall 
       be rounded upward or downward in the discretion of the Voting 
       Trustee.  The purchase price shall be the fair market value of the 
       Units, determined as set forth in paragraph F, below. 
 
            (2)  Any Units not purchased pursuant to the provisions of 



       subparagraph D(1) above may be transferred pursuant to the terms 
       set forth in the written notice, referred to above, or, upon the 
       written request of the Voting Trust Unit Holder proposing to make 
       a transfer, be exchanged for Class B common shares of the 
       Corporation, which Class B common shares may be withdrawn from 
       this Voting Trust and the provisions of this Agreement, free of 
       the options granted above, and may be sold or transferred in the 
       same manner and upon the same terms and conditions contained in 
       the notice given under this paragraph; subject, however, to the 
       restrictions pertaining to the transfer of Class B common shares 
       in the Corporation's Articles of Incorporation. 
 
            E.(1)     Upon any purported involuntary transfer by a Voting 
       Trust Unit Holder of the Units, notice shall be given as provided 
       in paragraph (D) and options to purchase shall arise in the manner 
       and sequence set forth therein.  Should the initial notice to the 
       family of the transferring Voting Trust Unit Holder for any reason 
       not be given by the transferring Voting Trust Unit Holder, the 
       Voting Trustee, upon receipt of Units held by a Voting Trust Unit 
       Holder for transfer, shall give notice to the Voting Trust Unit 
       Holders as provided in paragraph (D) above and options to purchase 
       shall arise pursuant to the procedure set forth in paragraph (D) 
       above, with notice in each instance given by the Voting Trustee 
       rather than the transferring Voting Trust Unit Holder.  For 
       purposes of implementing this paragraph E, each Voting Trust Unit 
       Holder designates the Voting Trustee its agent and authorizes the 
       Voting Trustee to give such notices, effect such transfers and 
       remit such proceeds as may be necessary to effect the provisions 
       of this paragraph. 
 
            (2)  If, under any bankruptcy, debtor relief or similar law, 
       any option to purchase Units afforded a member of the Johnson 
       Family under this agreement is voided or declared unenforceable by 
       any court of competent jurisdiction, options to purchase shall 
       arise pursuant to the procedure set forth in paragraph D, above, 
       upon any purported or proposed transfer of Units issued hereunder 
       by any trustee, receiver, conservator, liquidator, guardian or 
       other transferee of the Voting Trust Unit Holder.  Units shall be 
       purchased in the exercise of such options at the same price and 
       upon such terms as the Units proposed to be sold by such trustee, 
       receiver, conservator, liquidator, guardian or other transferee. 
 
            F.   For purposes of this Agreement, fair market value shall be 
   the price specified in a bona fide offer to purchase, if any, otherwise 
   the most recently quoted price of a share of Class A common stock of the 
   Corporation on a recognized securities exchange or through NASDAQ, 
   otherwise the book value.  The foregoing notwithstanding, if a Voting 
   Trust Unit Holder proposing to make a transfer determines that the book 
   value value determined as provided above is less than fair market value, 
   or if a Voting Trust Unit Holder exercising an option to purchase 
   concludes that the book value value is greater than fair market value, 
   then any such party or parties can demand an appraisal of the Units 
   proposed to be transferred at the book value, pursuant to the procedure 
   set forth below.  Notice of request for an appraisal shall be in writing 
   delivered prior to the closing (defined below) to all other parties to the 
   proposed transaction and to the Voting Trustee. 
 
            (1)  The selling Voting Trust Unit Holder or Voting Trust 
       Unit Holders and the purchasing Voting Trust Unit Holder or Voting 
       Trust Unit Holders shall first attempt to agree upon an appraiser 
       of the Units.  If they cannot agree unanimously within five (5) 
       days from the date the notice referred to in paragraph (E) above 
       is given, the Voting Trustee shall select an appraiser after 
       consultation with the chief financial officer of the Corporation. 
 
                 (a)  The appraiser thus selected shall, upon his 
            request, be provided by the Corporation, or by the Voting 
            Trust Unit Holders requesting the appraisal, with information 
            reasonably needed to make a complete and informed appraisal.  
            The appraiser shall keep all such information in strict 
            confidence, and shall submit his or her appraisal within 
            twenty (20) days from the date of his selection. 
 
                 (b)  The appraisal shall be in writing and shall state a 
            fair market value for the Units which are the subject of the 
            appraisal.  The fair market value thus determined shall be 
            binding upon the party or parties requesting an appraisal, 
            and upon the party or parties purchasing from or selling 
            Units to such party or parties.   
 
            (2)  If the fair market value determined by the appraisal 



       differs from fair market value determined under subparagraph (F) 
       above, then the parties purchasing or selling to whom the 
       appraisal pertains shall make an appropriate adjustment in the 
       purchase price.  If the appraisal price is greater than the fair 
       market value, those Voting Trust Unit Holders purchasing Units 
       shall pay to that or those Voting Trust Unit Holders selling Units 
       their proportionate share or shares of such difference.  If the 
       appraisal price is less than fair market value, those Voting Trust 
       Unit Holders selling Units shall return such difference 
       proportionately to those Voting Trust Unit Holders purchasing such 
       Units.  In either event, all amounts transferred as an adjustment 
       hereunder shall bear interest calculated at the federal short term 
       rate published by the Department of the Treasury (or any successor 
       rate published by the Department of the Treasury used to determine 
       the income and gift tax consequences arising from certain 
       low-interest and interest free loans) for the month in which a 
       closing takes place, compounded semi-annually, calculated from the 
       closing date (defined below) to the date such adjustment is made. 
 
            (3)  The cost of an appraisal pursuant to the terms and 
       provisions of this paragraph F shall be borne as follows: 
     
                 (a)  If both a selling and purchasing party or parties 
            request an appraisal, its cost shall be borne one half by the 
            seller and one half by the purchaser, then proportionately 
            among multiple sellers and purchasers. 
 
                 (b)  If a selling or purchasing party requests an 
            appraisal but the other does not and the appraisal requires 
            an adjustment in favor of the party requesting it, the cost 
            shall be borne one half by all selling Voting Trust Unit 
            Holders and one half by all purchasing Voting Trust Unit 
            Holders, then proportionately among multiple sellers and 
            purchasers. 
 
                 (c)  If a selling or purchasing party requests an 
            appraisal but the other does not and the appraisal does not 
            require an adjustment in favor of the party requesting it, 
            then the entire cost of the appraisal will be borne by the 
            party requesting it, or proportionately among multiple 
            parties requesting it. 
 
            G.   Subject to any adjustment pursuant to the provisions of 
   paragraph F, above, consideration payable or deliverable upon a purchase 
   of Units under this Agreement shall be paid or delivered at the closing.  
   The closing shall be on a date (the "closing date") fixed by the Voting 
   Trustee, and shall be not less than five (5) days nor more than thirty 
   (30) days after expiration of the last period for delivery of a written 
   intention to purchase under paragraphs (D) or (E) above.  The closing 
   shall be at the office of the Voting Trustee or at such  other location as 
   he or she may designate.  Consideration payable upon the exercise of an 
   option resulting from a bona fide offer to purchase hereunder shall be at 
   the same price and upon the same terms and conditions contained in the 
   bona fide offer to purchase.  Consideration payable upon any other 
   purchase under this Agreement shall be in cash, cashier's check or 
   immediately available funds at the closing.  The foregoing 
   notwithstanding, if the appraisal procedure provided in subparagraph F, 
   above, has not been completed, then the Voting Trustee may defer the 
   closing, other than in the case of a bona fide offer to purchase, for not 
   more than ninety (90) days from the closing date initially established by 
   the Voting Trustee.  Interest shall be paid by a purchaser to the seller 
   for the period of the deferred closing at the rate established in 
   subparagraph F(2), above. 
 
            H.   Upon the death of a Voting Trust Unit Holder, voting shares 
   of the Corporation may be withdrawn from the Voting Trust and the 
   provisions of this Agreement, but only as provided below. 
 
            (1)  Upon the written request of the duly authorized repre- 
       sentative of the estate of a deceased Voting Trust Unit Holder, 
       the Voting Trustee shall cause the release from this Voting Trust 
       Agreement of shares of stock of the Corporation which have an 
       aggregate fair market value not in excess of the sum of the 
       amounts described in Section 303(a)(1) and (2) of the Internal 
       Revenue Code of 1986 as in effect on the date of this Agreement 
       (the "Section 303 amount").  For this purpose, the fair market 
       value of the stock of the Corporation shall be its fair market 
       value on the date such shares are released, determined under 
       paragraph F, above. 
 
            (2)  Such written request must be accompanied by (a) a duly 



       endorsed Voting Trust Certificate or Certificates representing a 
       number of Units at least equal to the number of shares of stock of 
       the Corporation requested to be released, (b) a calculation, 
       together with supporting documentation satisfactory to the Voting 
       Trustee, of the Section 303 amount, and (c) documentation 
       satisfactory to the Voting Trustee that the person submitting such 
       request is the duly authorized representative of the estate of 
       such deceased Voting Trust Unit Holder.  This request shall be 
       made within the time permitted by law to assess a federal estate 
       tax against the deceased Voting Trust Unit Holder's estate. 
 
            (3)  Upon receipt of the written request referred to in sub- 
       paragraph (1) and the materials referred to in subparagraph (2), 
       the Voting Trustee shall (a) cancel the Voting Trust Certificate 
       or Certificates delivered to him; (b) instruct the Corporation to 
       issue to the estate of the deceased Voting Trust Unit Holder a 
       certificate representing the number of shares of its voting stock 
       required to be released under this paragraph H; and, (c) issue to 
       the estate a new Voting Trust Certificate in a number of Units 
       representing any shares of stock of the Corporation that were not 
       so released. 
 
            I.   The Voting Trust Certificates shall be transferable at the 
   office or agency of the Depository by the registered Holder thereof either 
   in person or by attorney duly authorized, and upon surrender thereof, 
   according to such rules as the Voting Trustee may from time to time 
   establish, and until so transferred the Voting Trustee and the Depository 
   may treat the registered Holder as owner thereof for all purposes 
   whatsoever.  New Voting Trust Certificates shall not be deliverable here- 
   under without the surrender of Voting Trust Certificates representing an 
   equivalent number of Units.  The transfer books of the Voting Trustee may, 
   in his discretion, be closed and transfers of Voting Trust Certificates 
   thereon may be suspended from time to time for such reasonable periods as 
   the Voting Trustee may determine.  The Voting Trustee may, at any time, 
   appoint a registrar for the Voting Trust Certificates, and may provide 
   that Voting Trust Certificates shall not be valid unless registered with 
   and countersigned by such registrar. 
 
            J.   If a Voting Trust Certificate is lost, stolen, mutilated or 
   destroyed, the Depository, in its discretion, may issue a duplicate of 
   such certificate upon receipt of: 
 
            (1)  Evidence of such facts satisfactory to it; 
 
            (2)  Indemnity satisfactory to it; 
 
            (3)  The existing certificate, if mutilated; and 
 
            (4)  Its reasonable fees and expenses in connection with the 
       issuance of the new Voting Trust Certificates. 
 
            The Depository shall not be required to recognize any transfer of 
   a Voting Trust Certificate not made in accordance with the provisions 
   hereof, unless the person claiming such ownership shall have produced 
   indicia of title satisfactory to the Voting Trustee and shall, in 
   addition, deposit with the Depository indemnities satisfactory to it. 
 
       5.   TERMINATION PROCEDURE 
 
            A.   Upon termination of this Agreement at any time, as 
   hereinafter provided, the Voting Trustee, at such time as it may choose 
   during the period commencing twenty (20) days before and ending twenty 
   (20) days after such termination, shall mail written notice of such 
   termination to the registered owners of the voting trust certificates at 
   the addresses appearing on the transfer books of the Depository.  After 
   the date specified in any such notice, (which date shall be fixed by the 
   Voting Trustee), the Voting Trust Certificates shall cease to have any 
   effect, and such Voting Trust Unit Holders shall have no further rights 
   under this Agreement other than to receive Class B common stock of the 
   Corporation or other property distributable under the terms hereof upon 
   surrender of such Voting Trust Certificates. 
 
            B.   At any time subsequent to thirty (30) days after the 
   termination of this Agreement, but not later than sixty (60) days after 
   such termination, the Voting Trustee may deposit with the Depository stock 
   certificates representing the number of shares of Class B common stock 
   represented by the Voting Trust Certificates then outstanding, with 
   authority in writing to the Depository to deliver such stock certificates 
   in exchange for Voting Trust Certificates representing a like number of 
   shares of the Class B common stock of the Corporation; and upon such 
   deposit all further liability of the Voting Trustee for delivery of such 



   stock certificates and the delivery or  payment of dividends due upon 
   surrender of the Voting Trust Certificates shall cease, and the Voting 
   Trustee shall not be required to take any further action hereunder. 
 
       6.   DIVIDENDS ON SHARES 
 
            A.   From time to time, as they are received by the Voting 
   Trustee, and in any event within ten (10) days of such receipt by the 
   Voting Trustee, each Voting Trust Unit Holder shall be entitled to receive 
   payments equal to the cash dividends, if any, received by the Voting 
   Trustee upon a like number of shares of stock of the Corporation as is 
   called for by each such Voting Trust Certificate.  If any dividend in 
   respect to the stock deposited with the Voting Trustee is paid, in whole 
   or in part, in shares of Class B common stock of the Corporation, the 
   Voting Trustee shall likewise hold, subject to the terms of this 
   Agreement, the certificates for stock which were received by him upon such 
   Class B common stock and the Holder of Voting Trust Units representing 
   Class B common stock upon which such stock dividend has been paid shall be 
   entitled to receive a Voting Trust Certificate issued under this Agreement 
   for a number of Units equivalent to the number of shares of Class B common 
   stock received as such dividend with respect to the Units represented by 
   such Voting Trust Certificate.  Holders entitled to receive the dividends 
   described above shall be those registered as such on the transfer books of 
   the Voting Trustee at the close of business on the day fixed by the 
   Corporation for the fixing of record to  determine those holders of its 
   stock entitled to receive such dividends, or if the Voting Trustee has 
   fixed the date, as hereinafter in this paragraph provided, for the purpose 
   of determining the Voting Trust Unit Holders entitled to receive such 
   payment or distribution, then those registered as such at the close of 
   business on the date so fixed by the Voting Trustee. 
 
            B.   If any dividend or other distribution in respect to the 
   stock held by the Voting Trustee is paid other than in cash or in shares 
   of Class B common stock, then the trustee shall distribute the same among 
   the Voting Trust Unit Holders registered as such at the close of business 
   on the date fixed by the Voting Trustee for taking a record to determine 
   the Voting Trust Unit Holders entitled to receive such distribution.  Such 
   distribution shall be made to such Voting Trust Unit Holders pro- 
   portionately in accordance with the number of Units represented by the 
   respective Voting Trust Certificates. 
 
            C.   The transfer books of the Voting Trustee may be closed 
   temporarily by the Voting Trustee for a period not exceeding twenty (20) 
   days preceding the date fixed for the payment or distribution of dividends 
   or the distribution of assets or rights, or at any other time in the 
   absolute discretion of the Voting Trustee.  In lieu of providing for the  
   closing of the books against the transfer of Voting Trust Certificates, 
   the Voting Trustee may fix a date not exceeding twenty (20) days preceding 
   any date fixed by the Corporation for the payment or distribution of 
   dividends, or for the distribution of assets or rights, as a record date 
   for the determination of the Voting Trust Unit Holders entitled to receive 
   such payment or distribution, and the Voting Trust Unit Holders of record 
   at the close of business on such date shall exclusively be entitled to 
   participate in such payment or distribution. 
 
            D.   In lieu of receiving cash dividends upon the Class B common 
   stock of the Corporation and paying the same to the Voting Trust Unit 
   Holders pursuant to the provisions of this Agreement, the Voting Trustee 
   may instruct the Corporation in writing to pay such dividends to the 
   Voting Trust Unit Holders directly.  Upon receipt of such written 
   instructions, the Corporation shall pay such dividends directly to the 
   Holders of the Voting Trust Certificates.  Upon such instructions being 
   given by the Voting Trustee to the Corporation, and until revoked by the 
   Voting Trustee, all liability of the Voting trustee with respect to such 
   dividends shall cease.  The Voting Trustee may at any time revoke such 
   instructions and by written notice to the Corporation direct it to make 
   dividend payments to the Voting Trustee. 
 
       7.   SUBSCRIPTIONS TO NEW SHARES OR SECURITIES 
 
            In case the Corporation shall offer any of its shares or other 
   securities to its shareholders for subscription, then in such case upon 
   receiving from a Voting Trust Unit Holder, prior to the time limited by 
   the Corporation for subscription of payment, a request to subscribe in his 
   or her behalf, and the money required to pay for a stated amount of such 
   shares or other securities (not in excess of the ratable amount 
   subscribable in respect of the Units represented by such Voting Trust 
   Certificate), the Voting Trustee will make such subscription and payment, 
   and, upon receiving from the Corporation the share certificates or other 
   securities so subscribed for, will, if a share of Class B common stock of 
   the corporation held hereunder, issue one or more Voting Trust 



   Certificates in respect thereof to the Voting Trust Unit Holder who shall 
   have made such request and payment, and if other shares and securities 
   will deliver such other Units or securities to the Voting Trust Unit 
   Holders who shall have made such request and payment.  The Voting Trustee 
   shall not, in any event, in respect of any dividend in shares or shares 
   subscribed for, be required to deliver certificates representing 
   fractional parts of the share, but may in lieu thereof, deliver in respect 
   of such fractional interest fractional scrip certificates in such form  
   and upon such terms and conditions as the Voting Trustee may determine in 
   its sole discretion. 
 
       8.   REDEMPTION OR PURCHASE OF ITS OWN SHARES BY CORPORATION; 
            DISSOLUTION OF CORPORATION 
 
            A.   If, from time to time, the Corporation shall redeem, 
   purchase or offer to purchase, or if a Voting Trust Unit Holder should 
   direct the Voting Trustee to offer to sell to the Corporation voting 
   shares represented by Units issued hereunder subject to the provisions of 
   this Voting Trust Agreement, the procedure hereinafter set forth shall be 
   followed. 
 
            (1)  In the event a Voting Trust Unit Holder or his legal 
       representative so requests, the Voting Trustee shall offer to sell 
       some or all of the voting shares of the corporation represented by 
       the Voting Trust Units of the Holder, in such amounts, at such 
       price and upon such other terms or conditions as the Voting Trust 
       Unit Holder may specify in a writing delivered to the Voting 
       Trustee at the address specified in paragraph 17, as from time to 
       time in effect. 
 
            (2)  As to a redemption or offer to purchase by the Corpo- 
       ration, written notice of such redemption or offer to purchase, 
       containing, without limitation, a description of the Class B 
       common stock subject to such redemption or offer to purchase, the 
       price, terms and conditions, if any, of such redemption or offer 
       to purchase, and the period of time for which the offer shall 
       remain open shall be given by the Corporation to the Voting 
       Trustee. 
 
                 (a)  Within five (5) business days of receipt by the 
            Voting Trustee of the written notice referred to above, the 
            Voting Trustee shall send, to the address and in the manner 
            provided in paragraph 17, to each Voting Trust Unit Holder 
            representing Units to which the redemption or offer to 
            purchase pertains, a true copy of such written notice. 
 
                 (b)  If the written notice involves an offer to purchase 
            Units  by the Corporation, the Voting Trust Unit Holder or 
            Holders to whom such notice has been sent shall have fifteen 
            (15) business days from the date such notice is deemed given 
            (unless a shorter period is specified in such notice) to 
            direct the Voting Trustee to tender Units for purchase, and 
            the Voting Trustee shall be bound by the decision of the 
            Voting Trust Unit Holder as to whether such Units shall be 
            sold, redeemed, or tendered for purchase. 
 
            (3)  (a)  In the case of acceptance of the Corporation's 
            offer to purchase by a Voting Trust Unit Holder, redemption 
            by the Corporation, or of acceptance by the Corporation of an 
            offer to sell from a Voting Trust Unit Holder, each Voting 
            Trust Unit Holder to which such redemption or acceptance 
            applies shall deliver to the Voting Trustee the Voting Trust 
            Certificate or Certificates representing Units to be redeemed 
            or purchased, duly endorsed together with payment of any 
            applicable transfer taxes. 
 
                 (b)  The Voting Trustee shall receive such Voting Trust 
            Certificate or Certificates and shall hold it or them in 
            escrow.  Concurrently: 
 
                      (i)  The Voting Trustee shall tender to the 
                 Corporation the Class B common stock to be redeemed or 
                 purchased, and shall receive from the Corporation the 
                 consideration in the amount and form, and subject to any 
                 conditions specified in the notice to redeem or 
                 purchase.  The consideration shall be held in escrow by 
                 the Voting Trustee. 
 
                      (ii) The Voting Trustee shall transfer and deliver 
                 to each Voting Trust Unit Holder whose Units are being 
                 redeemed or purchased the amount of consideration 



                 received for and on account of voting shares represented 
                 by such Units, and shall cancel each respective Voting 
                 Trust Certificate as to which such distribution has been 
                 made. 
 
                 (c)  Each Voting Trust Certificate as to which shares of 
            Class B common stock are acquired by the Corporation shall be 
            canceled, the Units it represents shall be deemed withdrawn 
            from and no longer subject to this Agreement and the former 
            Voting Trust Unit Holders shall have no further rights with 
            regard to such retired Voting Trust Certificates under this 
            Agreement.  No such Voting Trust Certificates thus  canceled 
            shall be reissued during the term of this Agreement. 
 
            B.   In the event of the dissolution or partial liquidation of 
   the Corporation, whether voluntary or involuntary, or upon the sale of the 
   shares of Class B common stock held in this Voting Trust, the Voting 
   Trustee shall receive the monies, securities, rights, or property, to 
   which the holders of the Class B common stock of the Corporation deposited 
   hereunder are entitled, and shall distribute the same among the registered 
   Voting Trust Unit Holders in proportion to their interests as shown by the 
   books of the Voting Trustee, or the Voting Trustee may, in its discretion, 
   deposit such monies, securities, rights, or property with the Depository 
   with authority and instructions to distribute the same as above provided 
   and upon such deposit all further obligations or liabilities of the Voting 
   Trustee in respect of such monies, securities, rights, or property so 
   deposited shall cease. 
 
       9.   REORGANIZATION OF CORPORATION 
 
            In the event the Corporation is merged into or consolidated with 
   another corporation, or all or substantially all of the assets of the 
   Corporation are transferred to another corporation in exchange for stock, 
   then in connection with such transfer the term "corporation" for all 
   purposes of this Agreement shall be taken to include any such successor or 
   resulting corporation, and the  Voting Trustee shall receive and hold 
   under this Agreement any stock of such successor corporation received on 
   account of his ownership, as Voting Trustee hereunder, of the stock held 
   hereunder prior to such merger, consolidation, or transfer.  Voting Trust 
   Certificates issued and outstanding under this Agreement at the time of 
   such merger, consolidation, or transfer may remain outstanding, or the 
   Voting Trustee may, in its discretion, substitute for such Voting Trust 
   Certificates new voting trust certificates in appropriate form, and the 
   terms "stock" and "voting stock" as used herein shall be taken to include 
   any stock which may be received by the Voting Trustee in lieu of all or 
   any part of the Class B common stock of the Corporation. 
 
       10.  RIGHTS AND POWERS OF VOTING TRUSTEE 
 
            A.   (1)  The Voting Trustee shall possess and be entitled, 
            subject to the provisions hereof, in its discretion, to 
            exercise all the rights and powers of an absolute owner of 
            all Class B common shares deposited, including the right to 
            receive dividends, payments upon redemption or repurchase, or 
            other corporate distributions upon such Class B common shares 
            and the right to vote, consent in writing, or otherwise act 
            with respect to any shareholder action with regard to the 
            Class B common shares. 
 
                 (2)  The foregoing notwithstanding, without prior 
            direction of the Voting Trust Unit Holders given at a meeting 
            called and held in accordance with Paragraph 14 of this 
            Agreement, the Voting Trustee shall not have any power or 
            right under this Voting Trust Agreement to vote, consent in 
            writing or otherwise act with respect to:  any sale, 
            exchange, hypothecation, conversion to Class A common stock 
            of the Corporation or other disposition of any of the voting 
            shares of the Corporation held hereunder; any proposed merger 
            or consolidation of the Corporation with any other person or 
            entity or any acquisition of all or substantially all of the 
            assets of any other person or entity; any sale, lease or 
            exchange of all or substantially all of the assets of the 
            Corporation; or the dissolution or liquidation of the 
            Corporation. 
 
            B.   The stock held by the Voting Trustee hereunder shall be 
   voted, or proxies appointed as determined by the Voting Trustee or by a 
   majority of Voting Trustees if more than one is acting hereunder.  In the 
   event more than one Voting Trustee is acting at any time and a majority 
   cannot agree on the voting of such stock, the Voting Trustee shall vote 
   the stock in the manner provided under the laws of the State of Wisconsin 



   then in effect.  In voting the stock held by it hereunder, either in 
   person or by its nominees or proxies, the Voting Trustee shall exercise 
   his or her best judgment to select suitable directors of the Corporation, 
   and shall otherwise, insofar as one may, as a shareholder of the 
   Corporation, take such part in or action in respect to the management of 
   its affairs as he may deem necessary to the end that the Voting Trustee 
   may be advised on the affairs of the Corporation and the management 
   thereof; and in voting upon any matters that may come before him or her at 
   any shareholders meeting and as to which he or she is entitled to vote, 
   the Voting Trustee shall exercise like judgment but he or she shall not be 
   personally responsible with respect to any action taken pursuant to his or 
   her vote so cast in any matter, or committed or omitted to be done under 
   this Agreement, provided that such commission or omission does not amount 
   to willful neglect or misconduct on his or her part, and provided also 
   that the Voting Trustee at all times exercises good faith in such matters. 
 
            C.   The Voting Trustee is also authorized to become a party to 
   or to prosecute, defend or intervene in any suits or legal proceedings, 
   and the shareholders who are a party hereto, and Voting Trust Unit Holders 
   agree to hold the Voting Trustee harmless from any action or omission by 
   him or her in the premises.  No Voting Trustee shall be required to give 
   any bond or other security for the discharge of his or her duties in any 
   jurisdiction.  Nothing herein shall operate to prevent or disqualify any 
   party hereto from prosecuting, defending or intervening in suits or legal 
   proceedings in his or her capacity as a shareholder of the Corporation, 
   notwithstanding the fact that legal ownership of such stock resides in the 
   Voting Trustee.  To this end, upon the written request of a Voting Trust 
   Unit Holder, the Voting Trustee will take those actions necessary to 
   accomplish the purpose of the foregoing sentence, including, but not 
   limited to, initiating or defending such proceedings on behalf of the 
   Voting Trust Unit Holder or, granting such proxies or powers of attorney 
   as may be reasonably requested by such Holder.  Expenses incurred in 
   implementing those provisions shall be borne by that or those affected 
   Voting Trust Unit Holders. 
 
       11.  VOTING TRUSTEE 
 
            A.   The initial Voting Trustee shall be Imogene P. Johnson.  
   Imogene Johnson shall serve as Voting Trustee until the earlier of her 
   death, disability, resignation, or until December 31, 1999.  Each 
   subsequent voting trustee shall be one or more individuals and shall serve 
   until the earlier of his or her death, disability (defined below), 
   resignation as Voting Trustee, termination of the Voting Trust, or as 
   otherwise provided in paragraph C, below. 
 
            B.   The initial Voting Trustee shall have the power, in a 
   writing filed with the trust records or by will admitted to probate, to 
   designate one or more persons to succeed him or her as Voting Trustee.  
   The last designation so filed by an acting Voting Trustee shall revoke all 
   prior designations filed by that person.  If made during the lifetime of 
   the Voting Trustee executing such a designation, such designation shall be 
   delivered to the successor named, and a copy delivered to each registered 
   Voting Trust Unit Holder and to the Depository. 
 
            C.   Appointment of further successor voting trustees and removal 
   of a successor voting trustee, however selected or appointed, shall be 
   undertaken by a committee to be called the Voting Trustee Appointment and 
   Remover Committee (the "Committee"), formed as provided below: 
 
            (1)  The Committee may be formed by the then acting successor 
       voting trustee, or upon written notice, specifying the purpose for 
       which the Committee is to be formed, delivered to the then acting 
       successor voting trustee, by any of: 
 
                 (a)  legally competent descendants of Samuel C. Johnson 
            from two or more Family Groups, defined in subparagraph 2(a), 
            below, or from one Family Group if there are then two or 
            fewer Family Groups; or 
 
                 (b)  Any legally competent descendant of Samuel C. 
            Johnson, solely for the purpose of selecting a successor 
            voting trustee when a vacancy exists which has not otherwise 
            been filled. 
 
       Should the acting successor voting trustee refuse or fail to 
       convene the Committee within fifteen (15) days after delivery of 
       the written notice referred to above, then the Committee may be 
       convened by any party who signed the original written notice, or 
       if the Committee is to be formed only to select a successor voting 
       trustee, by any legally competent descendant of Samuel C. Johnson.  
       The Committee is to be convened as soon as possible, but not later 



       than thirty (30) days after delivery of the written notice 
       referred to above in this subparagraph (1). 
 
            (2)  The Committee shall consist of Imogene P. Johnson, if 
       she is legally competent and willing to act, and one 
       representative from each Family Group (defined below).  If Imogene 
       P. Johnson does not act, her place on the Committee shall be taken 
       by an individual selected in the manner provided in subparagraph 
       2(d), below. 
 
                 (a)  A Family Group shall be created and named for each 
            of the children of Samuel C. Johnson, S. Curtis Johnson, 
            Helen Johnson-Leipold, H. Fisk Johnson, and Winifred J. 
            Marquart.  The members of each Family Group shall consist of 
            the child of Samuel C. Johnson for whom the Family Group is 
            named and his or her respective direct lineal descendants. 
 
                 (b)  Each Family Group shall select one legally com- 
            petent member of such Family Group to represent the Family 
            Group on the Committee.  The selection of a Family Group's 
            representative shall be by majority vote of the legally 
            competent members of the Family Group, or if no such vote can 
            be or is taken, the eldest member of such group willing and 
            legally competent to act shall represent the Family Group on 
            the Committee. 
 
                 (c)  During any period in which there is no legally 
            competent member of a Family Group able to act, then such 
            Family Group shall have no representative. 
 
                 (d)  If Imogene P. Johnson is unable or unwilling to act 
            as a member of the Committee, she may, if living and legally 
            competent, designate in writing an individual to serve in her 
            place as a member of the Committee.  Otherwise, her place on 
            the Committee shall be filled by an individual selected by a 
            majority of the representatives on the Committee of the 
            Family Groups.  Such individual, other than Imogene P. 
            Johnson, however designated or selected, shall be called the 
            "non-Family Group member". 
 
                 (e)  If Imogene P. Johnson is not a member of the Com- 
            mittee, the non-Family Group member selected to serve on the 
            Committee in accordance with subparagraph (d), above, shall 
            be a person of good judgment, experienced in business and 
            related affairs, who is knowledgeable of the family of Samuel 
            C. Johnson (the "Johnson Family") and of the goals and 
            objectives of the Johnson Family.  The non-Family Group 
            member shall act as a facilitator of the activities of the 
            Committee.  It would be expected that if the representatives 
            of the Family Groups are unable to agree upon a particular 
            course of action, the views and counsel of such non-Family 
            Group member would be given substantial weight by the 
            Committee.  Imogene P. Johnson, if acting as a member of the 
            Committee, shall be a voting member of the Committee for all 
            purposes.  The non-Family Group member shall be a voting 
            member of the Committee only as hereinafter provided. 
 
            (3)  Should the Committee be convened to consider the removal 
       of an acting successor voting trustee, it shall function as 
       provided below: 
 
                 (a)  The Committee may retain counsel or other experts 
            it deems appropriate, and all such costs attributable to such 
            retention shall be proper expenses of the Voting Trust. 
 
                 (b)  Each member of the Committee shall have one vote.  
            The foregoing notwithstanding, for purposes of removing an 
            acting successor voting trustee, the Family Group to which a 
            successor voting trustee belongs, and the non-Family group 
            member designated to serve on the Committee pursuant to the 
            provisions of subparagraph (2)(d), above, shall not be 
            eligible to vote.  A vote of all acting Committee members 
            eligible to vote for removal shall be required to remove an 
            acting successor voting trustee.  Upon the unanimous vote of 
            removal, the term of a successor voting trustee shall 
            terminate. 
 
            (4)  In the event of any vacancy in the office of successor 
       voting trustee, the Committee formed in the manner provided in 
       subparagraph (1) above, or if formed for purposes of removing an 
       acting successor voting trustee, such Committee as then 



       constituted, shall fill such vacancy. 
 
                 (a)  The appointment of a successor voting trustee by 
            the Committee shall be by majority vote of Committee members. 
 
                 (b)  If no majority vote is attained, then Imogene P. 
            Johnson if then a member of the Committee, otherwise the non- 
            Family Group member of the Committee shall vote to break the 
            deadlock, and the candidate for whom Imogene P. Johnson or 
            such non-Family Group member's vote is cast shall be deemed 
            to have received a majority of votes cast. 
 
                 (c)  The appointment of a successor voting trustee by 
            the Committee shall become effective upon delivery of the 
            written designation of a successor trustee and the written 
            acceptance of such successor trustee, to each then living 
            adult descendant of Samuel C. Johnson. 
 
                 (d)  No successor trustee appointed or acting pursuant 
            to this instrument of designation shall be responsible for 
            the acts of his or her predecessor, and each successor 
            trustee shall be entitled to receive, within thirty (30) days 
            of the effective date of his or her appointment, a written 
            accounting of all actions of such predecessor as successor 
            trustee. 
 
            D.   If a vacancy has not been otherwise filled within sixty (60) 
   days from the date the vacancy occurs, a successor Voting Trustee shall be 
   elected by a majority of Units then outstanding. 
 
            E.   The rights, powers and privileges of the initial Voting 
   Trustee named hereunder shall extend to and be exercised by any successor 
   voting trustee, with the same effect as if such successor or successors 
   had originally been a party to this Agreement.  The word "Trustee", as 
   used in this Agreement, means the Voting Trustee or any successor Voting 
   Trustee acting hereunder, and shall include both the singular and the 
   plural number.  The words "he", "him" and "his" as used in this Agreement 
   in reference to the Voting Trustee shall mean "they", "them" and "their" 
   respectively, when more than one Voting Trustee is acting hereunder, or 
   "she", "her", or "hers", respectively, if the Voting Trustee is female.  
   Whenever more than two voting trustees are acting hereunder, or when the 
   Committee is acting or voting, decisions shall be made by a majority of 
   the Voting Trustees or of the Committee then acting, unless otherwise 
   herein provided. 
 
            F.   Any Voting Trustee shall cease to serve as Voting Trustee 
   under this Agreement in the event of his or her disability.  For purposes 
   of this Agreement, disability shall be an inability to perform duties as 
   Voting Trustee.  A disability shall be deemed to have occurred as of the 
   date that a Voting Trustee is certified to be incapable of handling his or 
   her financial affairs by a physician who has attended the Voting Trustee 
   within the past two (2) years. 
 
            G.   The Voting Trustee is not to receive any compensation for 
   his or her services hereunder.  The Voting Trustee may employ counsel and 
   obtain such other assistance as may be necessary or convenient in the 
   performance of his or her  functions.  The Voting Trustee shall be 
   reimbursed and indemnified by the Voting Trust Unit Holders for and 
   against any and all claims, expenses and liabilities incurred by him or 
   her, or asserted against him or her, in connection with or growing out of 
   this Agreement or the discharge of his or her duties hereunder, other than 
   in connection with the gross negligence or wilful misconduct of the Voting 
   Trustee.  Any such claims, expenses or liabilities shall be charged to the 
   Voting Trust Unit Holders pro rata, and may be deducted from the dividends 
   or other distributions to them, or may be made a charge payable 
   conditioned upon the delivery of voting shares in exchange for Voting 
   Trust Certificates as provided herein and the Voting Trustee shall be 
   entitled to a lien therefor upon the voting shares, funds or other 
   property held in his or her possession. 
 
            H.   Under no circumstances shall the Voting Trustee have any 
   power or authority to engage in any trade or business or in any other 
   activity not specifically contemplated herein. 
 
       12.  TERM 
 
            A.   This Agreement shall continue in effect for the maximum 
   period of time permitted by the laws of the State of Wisconsin from time 
   to time in effect, but shall terminate upon the happening of the earliest 
   of any of the following events: 
 



            (1)  The execution and acknowledgement or authentication (as 
       deeds for the conveyance of real estate are required to be 
       acknowledged or authenticated under the laws of the State of 
       Wisconsin then in effect) by the Voting Trustee hereunder of a 
       Deed of Termination, duly filed in the office of the Corporation 
       in Racine, Wisconsin, and with the Depository at its office of 
       record, or; 
 
            (2)  The execution and acknowledgement or authentication (as 
       deeds for the conveyance of real estate are required to be 
       acknowledged or authenticated under the laws of the State of Wis- 
       consin then in effect) of a Deed of Termination by the registered 
       Holders of at least 50% of the Units represented by Voting Trust 
       Certificates issued under this Agreement, duly filed in the 
       principal  office of the Corporation in Racine, Wisconsin, and 
       with the office of the Depository at its office of record. 
 
            (3)  Sale of all of the shares of the Corporation held here- 
       under. 
 
            (4)  Dissolution of the Corporation. 
 
       13.  SUCCESSOR DEPOSITORY 
 
            The Depository may at any time resign its duties, trusts and 
   powers hereunder by giving ten (10) days written notice thereof to the 
   Voting Trustee, and the Depository may at any time be removed by a written 
   instrument signed by the Voting Trustee and delivered to the Depository, 
   to become effective ten (10) days after such delivery.  In case of a 
   vacancy in the position of Depository, the Voting Trustee then in office 
   may designate as a successor some other firm (defined for this purpose to 
   include a corporation, general partnership or limited partnership) 
   maintaining one or more offices in the State of Wisconsin by an instrument 
   in writing signed by him and delivered to such successor Depository, which 
   successor shall thereupon have the same duties and responsibilities, and 
   be entitled to all the rights, authorities, and powers hereby conferred on 
   the above named Depository.  The Depository so resigning or so removed 
   shall thereupon promptly transfer and deliver to such successor the share 
   certificates then held by it hereunder, together with all books and 
   records relating thereto. 
 
       14.  MEETINGS OF CERTIFICATE HOLDERS 
 
            In the event that the Voting Trustee desires to ascertain the 
   views of the Voting Trust Unit Holders of record with respect to any 
   action or thing done or proposed to be done by him and as to which he has 
   voting power, or if the Corporation so requests, or upon any other 
   question or purpose provided by the provisions of this Voting Trust 
   Agreement, the Voting Trustee shall for such purpose call a meeting of 
   such Voting Trust Unit Holders to be held at the principal offices of the 
   Corporation in the State of Wisconsin, or at such other place as the 
   Voting Trustee may designate.  Such call shall set forth the time, place, 
   and purpose of the meeting and notice thereof shall be mailed at least ten 
   (10) days before the date of such meeting to each Voting Trust Unit Holder 
   of record outstanding hereunder, who may waive such notice in writing.  At 
   such meeting every Voting Trust Unit Holder of record hereunder shall have 
   one (1) vote for each Unit represented by Voting Trust Certificates 
   standing in his name, and may vote in person or by proxy.  If, at any such 
   meeting the Voting Trust Unit Holders of record representing seventy-five 
   percent (75%) in amount of the Units then outstanding, voting separately 
   and not by class, shall affirmatively concur in any expression or view, or 
   otherwise with regard to any matter or thing mentioned in the call of such 
   meeting, such expression may conclusively and for all purposes be deemed 
   by the Voting Trustee to be that of all Voting Trust Unit Holders 
   outstanding hereunder.  Each and every Voting Trust Unit Holder of record 
   outstanding hereunder agrees for himself, his successors, and assigns to 
   accept and be bound by such  determination of the Voting Trust Unit 
   Holders representing seventy-five (75%) in amount of the Units issued and 
   then outstanding under this Agreement.  The results of such a meeting 
   shall be advisory in nature unless otherwise specifically provided in this 
   Agreement.  No action of any such meeting shall alter or modify the 
   express provisions of this Agreement, or in any way limit the powers and 
   discretions of the Voting Trustee defined by this Agreement, unless such 
   action is also in accordance with the provisions of paragraph 18 of this 
   Agreement.  In lieu of a meeting as provided above, Voting Trust Unit 
   Holders may take any action otherwise permissible under this paragraph by 
   unanimous written consent. 
 
       15.  VOTING TRUSTEE AS SHAREHOLDER 
 
            The Voting Trustee herein appointed, and his or her successors, 



   may be parties to this Agreement as a shareholder and to the extent of the 
   Units deposited by him or her, he or she shall be entitled in all respects 
   to the same rights and benefits as other shareholders. 
 
       16.  FUNCTION AND LIABILITY OF DEPOSITORY 
 
            The Depository from time to time acting hereunder is hereby 
   appointed the agent and depository of the Voting Trustee, to receive and 
   hold as his or her custodian certificates for voting shares of the 
   Corporation at any time delivered to the Voting Trustee hereunder, and to 
   execute and issue Voting Trust Certificates in the name of the Voting 
   Trustee, and to transfer the same, and to the effect the exchange of 
   voting share certificates for Voting Trust Certificates as and when herein 
   provided, and the Voting Trustee may appoint such Depository, with its 
   consent, as his or her proxy or agent to perform any other of his or her 
   functions hereunder.  The Depository assumes no responsibility for the 
   acts of the Voting Trustee.  The Depository shall not be required to 
   defend any suit, take any action, or incur any expense or liability 
   hereunder unless requested in writing by the holders of a majority in 
   amount of the Units issued and outstanding under this Agreement, or by the 
   Voting Trustee, and is to be indemnified to its satisfaction.  The 
   Depository shall be fully protected in all cases in acting upon the 
   written direction or with the written approval of the Voting Trustee, 
   except as otherwise herein expressly provided, and shall in no case be 
   liable for any act or omission except only for its own willful misconduct. 
 
       17.  NOTICE 
 
            A.   Unless otherwise specifically provided in this Agreement, 
   any notice to or communication with Voting Trust Unit Holders hereunder 
   shall be deemed to be sufficiently given or made if enclosed in a postpaid 
   envelope, first class mail, addressed to such Holders at their respective 
   addresses appearing on the transfer books of the Voting Trustee, and 
   deposited in any Post Office or Post Office Box.  The addresses of the 
   Voting Trust Unit Holders, as shown on the transfer books of the Voting 
   Trustee, shall in all cases be deemed to be the addresses of Voting Trust 
   Unit Holders for all purposes under this Agreement, without regard to what  
   other or different addresses the Voting Trustee may have for any Voting 
   Trust Unit Holder on any other books or records of the Voting Trustee.  
   Every notice so given shall be effective, whether or not received, ten 
   (10) days from the date it is deemed given and the date of mailing, as 
   provided above, shall be the date such notice is deemed given for all 
   purposes. 
 
            B.   Any notice to the Corporation hereunder shall be sufficient 
   if enclosed in a postpaid envelope and sent by registered mail to the 
   Corporation addressed as follows:  Johnson Worldwide Associates, Inc., 222 
   Main Street, Racine, Wisconsin 53403, or to such other address as the 
   Corporation may designate by notice given in writing to the Voting 
   Trustee. 
 
            C.   Any notice to the Voting Trustee hereunder may be enclosed 
   in a postpaid envelope and sent by registered mail to the Voting Trustee, 
   addressed to it at such address as may from time to time be furnished in 
   writing to the Corporation by the Voting Trustee, and if no such address 
   has been so furnished by the Voting Trustee, then to the Voting Trustee in 
   care of the Corporation. 
 
            D.   Any notice to the Depository hereunder may be enclosed in a 
   postpaid envelope and sent by registered mail to the Depository, addressed 
   to it at 4041 N. Main Street, Racine, Wisconsin 53402, or such other 
   address as may from time to time be furnished by the Depository in writing 
   to  the Corporation and to the Voting Trustee, and if no such address has 
   been so furnished by the Depository, then to the Depository in care of the 
   Voting Trustee. 
 
            E.   All distributions of cash, securities, or other property 
   hereunder by the Voting Trustee or by the Depository to the Voting Trust 
   Unit Holders may be made, in the discretion of the Voting Trustee or 
   Depository, by mail (regular or registered mail, as the Voting Trustee or 
   Depository may deem advisable), in the same manner as hereinabove provided 
   for the giving of notice to the Voting Trust Unit Holders. 
 
       18.  AMENDMENT 
 
            If at any time the Voting Trustee shall deem it advisable to 
   amend this Agreement, or if a written proposed amendment is delivered to 
   him or her by any Voting Trust Unit Holder hereunder, the voting Trustee 
   shall submit such amendment to the Holders of the then outstanding Voting 
   Trust Units for their approval, at a special meeting of such Holders which 
   shall be called for that purpose.  Notice of the time and place of such 



   special meeting shall be given by the Voting Trustee at the time and in 
   the manner provided in Paragraphs 14 and 17, and such notice shall contain 
   a copy of the proposed amendment.  If at such special meeting, or at any 
   adjournment thereof, the proposed amendment shall be approved by the 
   affirmative vote of the Voting Trust Unit Holders representing seventy- 
   five percent (75%) of the Units then outstanding, a certificate to that 
   effect, duly verified under oath by the chairman and secretary of such 
   meeting, shall be made and filed in the office of the corporation in 
   Racine, Wisconsin, and with the Depository at its office of record, and 
   thereupon the proposed amendment of this Agreement so approved shall 
   become a part of this Agreement as if originally incorporated herein. 
 
       19.  BENEFIT 
 
            This Agreement shall be binding upon the parties hereto and all 
   certificate holders and their respective heirs, executors, administrators, 
   successors and assigns. 
 
       20.  GOVERNING LAW 
 
            This Agreement shall be governed by the Laws of the State of 
   Wisconsin and its provisions shall be construed in accordance with the 
   laws of such State from time to time in effect. 
 
       21.  EXECUTION 
 
            This Agreement may be executed in several counterparts, each of 
   which shall be an original, and such counterparts shall together 
   constitute one and the same instrument.  One of such counterparts shall be 
   kept at the office of the Depository, and one at the office of the 
   Secretary of the Corporation, each of which shall be available for 
   inspection by any Voting Trust Certificate Holder. 
 
            IN WITNESS WHEREOF, the shareholders have or shall, from time to 
   time, become parties hereto by assigning and  delivering their voting 
   share certificates to the Voting Trustee as herein provided and by 
   receiving Voting Trust Certificates issued hereunder; the Voting Trustee 
   has hereunto set its hand and seal; and the Depository has caused this 
   instrument to be signed. 
 
 
 
   _____________________________________ 
   Imogene P. Johnson 
   Voting Trustee 
 
 
   Johnson Worldwide Associates, Inc. 
 
 
 
   By  _________________________________ 
 
 
 
   _____________________________________ 
   Imogene P. Johnson                          78,200 shares 
 
 
 
   _____________________________________ 
   Raymond F. Farley 
 
 
 
   _____________________________________ 
   John M. Schroeder 
 
   as trustees of the Samuel C. Johnson 
   Family Trust dated December 23, 1986 
 
   JWA Consolidated, Inc. 
 
 
 
   By  _________________________________       685,536 shares 
 
 
 
   _____________________________________       105,128 shares 
   Imogene P. Johnson, as successor trustee 



   of the H. F. Johnson Foundation Trust #1 
   f/b/o Samuel C. Johnson, et al, dated 
   January 1, 1965 
 
 
 
   _____________________________________       64,620 shares 
   Samuel C. Johnson, as trustee of the 
   H. F. Johnson Distributing Trust #1 f/b/o 
   Samuel C. Johnson, et al, dated 
   December 31, 1959 
 
 
 
   _____________________________________       95,516 shares 
   Samuel C. Johnson, as trustee of the 
   Samuel C. Johnson 1988 Trust Number 
   One dated September 14, 1988 
 
 
 
   Johnson Heritage Trust Company 
 
 
 
   By  _________________________________ 
       Depository 



 
                                                                   Exhibit 11 
 
 
 
                       JOHNSON WORLDWIDE ASSOCIATES, INC. 
 
                                AND SUBSIDIARIES 
 
                        Computation of Earnings Per Share 
 
 
   (thousands of dollars, except               Three Months Ended           
   share and per share data) 
                                         December 31,          January 1, 
                                             1993                  1993      
 
 
   Primary: 
   Weighted average common shares           7,990,831         7,916,642 
   outstanding 
   Common equivalent shares                        --                -- 
                                        -------------     ------------- 
 
 
   Weighted average common shares 
   and common                               7,990,831         7,916,642 
      equivalent shares outstanding 
                                           ==========        ========== 
                                     
          
 
   Loss from continuing operations           $ (2,024)         $ (2,160) 
                                            =========         ========= 
 
 
   Primary earnings per share from              $ ( .25)        $ ( .27) 
   continuing operations 
                                             ========          ======== 
 
   Fully diluted: 
 
   Weighted average common shares           7,990,831         7,916,642 
   outstanding 
   Common equivalent shares                        --                -- 
 
                                        -------------     ------------- 
 
   Weighted average common shares                     
   and common                               7,990,831         7,916,642 
      equivalent shares outstanding 
                                           ==========        ========== 
             
 
 
   Loss from continuing operations           $ (2,024)         $ (2,160) 
 
 
 
 
   Fully diluted earnings per share                
   from continuing operations                $ ( .25)           $ ( .27) 
                                          =========             ========= 
 
 
 
 
   Earnings per share from discontinued operations are computed by dividing 
   the income from discontinued operations by the applicable primary or fully 
   diluted weighted average common and common equivalent shares outstanding. 


