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INTRODUCTION

This Rule 13e-3 transaction statement on Schedule 13E-3 is being filed with the Securities and Exchange Commission (the “Commission”) jointly by the
following persons (collectively, the “filing persons™): Johnson Outdoors Inc. (“Johnson Outdoors”), Helen P. Johnson-Leipold, Imogene P. Johnson, Dr. H. Fisk
Johnson, S. Curtis Johnson, Winifred J. Marquart, JWA Consolidated, Inc., Samuel C. Johnson 1988 Trust Number One u/a September 14, 1988, Johnson Bank and JO
Acquisition Corp.

On October 28, 2004, Johnson Outdoors and JO Acquisition Corp. entered into an Agreement and Plan of Merger (the “Merger Agreement”), pursuant to which
JO Acquisition Corp., an entity organized by Ms. Johnson-Leipold solely for the purpose of acquiring all of the outstanding shares of Johnson Outdoors’ common
stock not already owned or controlled by members of the family of the late Samuel C. Johnson, will be merged with Johnson Outdoors and Johnson Outdoors will be
the surviving corporation (the “Merger”). As a result of the Merger, Johnson Outdoors will be wholly owned by members of the Johnson family and entities controlled
by them. Under the terms of the Merger Agreement, each existing share of Johnson Outdoors Class A common stock, par value $0.05 per share, and Class B common
stock, par value $0.05 per share, other than shares held by the filing persons and treasury shares and dissenting shares, will be converted into the right to receive $20.10
in cash, without interest (the “merger consideration”). The Merger is subject to the satisfaction or waiver of the conditions set forth in the Merger Agreement, including
approval of the Merger Agreement by shareholders of Johnson Outdoors.

Concurrently with the filing of this Schedule 13E-3, Johnson Outdoors is filing with the Commission a preliminary proxy statement on Schedule 14A pursuant
to Section 14(a) of the Exchange Act of 1934 (the “Proxy Statement”) relating to a special meeting of shareholders of Johnson Outdoors. At the meeting, shareholders
of Johnson Outdoors will consider and vote upon, among other things, a proposal to approve the Merger Agreement. A copy of the Proxy Statement is attached hereto
as Exhibit (a)(1). A copy of the Merger Agreement is attached as Annex A to the Proxy Statement.

Pursuant to General Instruction G of Schedule 13E-3, this Schedule 13E-3 incorporates by reference the information contained in the Proxy Statement in answer
to the items of Schedule 13E-3. The information set forth in the Proxy Statement, including all annexes thereto, is hereby expressly incorporated herein by reference,
and the responses to each item in this Schedule 13E-3 are qualified in their entirety by the information contained in the Proxy Statement, including all annexes thereto.

The information contained in this Schedule 13E-3 and the Proxy Statement concerning Johnson Outdoors was supplied by Johnson Outdoors, and none of the
other filing persons takes responsibility for the accuracy of such information. Similarly, the information contained in this Schedule 13E-3 and the Proxy Statement
concerning each filing person other than Johnson Outdoors was supplied by each such filing person, and no other filing person takes responsibility for the accuracy of
any information not supplied by such filing person.

Item 1. Summary Term Sheet.
Item 1001 of Regulation M-A:
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM SHEET” and
“QUESTIONS AND ANSWERS ABOUT THE MERGER.”
Item 2. Subject Company Information.
Item 1002 of Regulation M-A:

(@) Name and Address. The information set forth in the Proxy Statement under the caption “PARTIES INVOLVED IN THE PROPOSED TRANSACTION” is
incorporated herein by reference.
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Securities. The information set forth in the Proxy Statement under the caption “THE SPECIAL MEETING — Record Date; Voting Rights” is incorporated herein
by reference. The exact title of each class of the subject equity securities is “Class A common stock, par value $0.05 per share” (“Class A common stock”) and
“Class B common stock, par value $0.05 per share” (“Class B common stock” and together with the Class A common stock, “common stock”).

Trading Market and Price. The information set forth in the Proxy Statement under the caption “MARKET PRICE AND DIVIDEND INFORMATION” is
incorporated herein by reference.

Dividends. The information set forth in the Proxy Statement under the caption “MARKET PRICE AND DIVIDEND INFORMATION?” is incorporated herein
by reference.

Prior Public Offerings. None.

Prior Stock Purchases. On June 27, 2003, Ms. Johnson-Leipold, Dr. Johnson, Mr. Johnson and Ms. Marquart each purchased from the late Samuel C. Johnson a
right to acquire shares of Class A common stock from the Samuel C. Johnson 1988 Trust Number One u/a September 14, 1988 at the fair market value of the
Class A common stock on the date of exercise of such right, which rights became exercisable on Mr. S.C. Johnson’s passing on May 22, 2004. Each filing
person has the right to acquire up to the number of shares of Class A common stock and Class B common stock set forth below held directly and indirectly by
the Samuel C. Johnson 1988 Trust Number One u/a September 14, 1988. Each filing person paid a purchase price of $2,500 for the right to acquire the common
stock.

Shares of Class A Shares of Class A
Common Stock Common Stock
Helen P. Johnson-Leipold 346,132(1) 6,250(2)
Dr. H. Fisk Johnson 346,132(1) 6,250(2)
S. Curtis Johnson 346,132(1) 6,250(2)
Winifred J. Marquart 346,132(1) 6,250(2)

Includes indirect right to acquire up to 113,623 shares jointly with other filing persons.

Indirect right to acquire up to 6,250 shares jointly with other filing persons.

On July 8, 2003, each of Ms. Johnson-Leipold, Dr. Johnson, Mr. Johnson and Ms. Marquart purchased from the late Samuel C. Johnson an immediately
exercisable option to acquire from the Samuel C. Johnson 1988 Trust Number One u/a September 14, 1988 the number of shares of Class A common stock set

forth opposite such filing person’s name below, at an exercise price of $13.04 per share. The filing persons paid the purchase price for the option set forth
opposite the filing person’s name below.

Shares of Class A Purchase Price

Common Stock of Option
Helen P. Johnson-Leipold 485,000 $ 1,119,480
Dr. H. Fisk Johnson 161,667 $ 373,161
S. Curtis Johnson 161,667 $ 373,161
Winifred J. Marquart 161,667 $ 373,161

During the third quarter of fiscal 2003, the price for the Class A common stock ranged from $8.76 to $14.00. The average per share purchase price was $10.76.
During the fourth quarter of fiscal 2003, the price for the Class A common stock ranged from $12.95 to $15.75. The average per share purchase price was
$13.85.



Item 3. Identity and Background of Filing Persons.
Item 1003 of Regulation M-A:

(a)-(c) Name and address; Business Background of Filing Persons: The information set forth in the Proxy Statement under the captions “PARTIES INVOLVED IN
THE PROPOSED TRANSACTION” and “Annex F — Directors and Executive Officers of Johnson Bank” is incorporated herein by reference. Johnson
Outdoors is the subject company.

Item 4. Terms of the Transaction.
Item 1004 of Regulation M-A:

(a) (1) Material Terms. Tender Offers. Not Applicable.

(2) Material Terms. Mergers or Similar Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference: “SUMMARY TERM SHEET,” “QUESTIONS AND ANSWERS ABOUT THE MERGER?”, “THE SPECIAL MEETING,” “SPECIAL
FACTORS,” “THE MERGER AGREEMENT,” “CONTRIBUTION AND VOTING AGREEMENTS,” “Annex A — Agreement and Plan of Merger”, “Annex
B — Contribution Agreement”, and “Annex C —Voting Agreement.”

(0) Different Terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM
SHEET,” “QUESTIONS AND ANSWERS ABOUT THE MERGER,” “SPECIAL FACTORS — Purpose and Reasons for the Merger”, “SPECIAL FACTORS
— Certain Effects of the Merger”, “SPECIAL FACTORS - Interests of Certain Persons in the Merger”, “THE MERGER AGREEMENT - Treatment of Stock
Options,” “THE MERGER AGREEMENT - Treatment of Other Equity Based Compensation Arrangements,” and “CONTRIBUTION AND VOTING
AGREEMENTS.”

(d) Appraisal Rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM
SHEET,” “QUESTIONS AND ANSWERS ABOUT THE MERGER” and “SPECIAL FACTORS - Dissenters’ Rights.”

(e) Provisions For Unaffiliated Security Holders. There have been no provisions in connection with this transaction to grant unaffiliated security holders access to
the corporate files of any of the filing persons or to obtain counsel or appraisal services at the expense of the filing persons.

® Eligibility for Listing or Trading. Not applicable.

Item 5. Past Contacts, Transactions, Negotiations and Agreements.
Item 1005 of Regulation M-A:

(a)  Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SPECIAL FACTORS —
Interests of Certain Persons in the Merger,” and “CONTRIBUTION AND VOTING AGREEMENTS.” Johnson Outdoors purchases certain services primarily
from S.C. Johnson & Son, Inc. (“S.C. Johnson”) and, to a lesser extent, from other organizations controlled by the Johnson family (including Ms. Johnson-
Leipold). For example, Johnson Outdoors leases its Headquarters facility from S.C. Johnson and S.C. Johnson provides Johnson Outdoors with (1)
administrative services pertaining to things like



(b

(d

automobile leasing, office equipment leasing and travel services; (2) information processing and telecommunication services; (3) use of S.C. Johnson’s aircraft
and crews, pursuant to a time sharing agreement; and (4) from time to time, certain loaned employees. Johnson Outdoors believes that the amounts paid to these
organizations are no greater than the fair market value of the services. The total amount incurred by the Company for the foregoing services during the fiscal
year ended October 1, 2004 was approximately $1,571,088.

Significant Corporate Events. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SPECIAL
FACTORS - Background of the Merger”, “SPECIAL FACTORS - Interests of Certain Persons in the Merger” and “THE MERGER AGREEMENT.”

Negotiations or Contacts. The information set forth in the Proxy Statement under the caption “SPECIAL FACTORS — Background of the Merger” is
incorporated herein by reference.

by reference: “SUMMARY TERM SHEET,” “QUESTIONS AND ANSWERS ABOUT THE MERGER,” “THE SPECIAL MEETING — Record Date; Voting
Rights,” “SPECIAL FACTORS —Recommendations of the Special Committee and Board of Directors; Reasons for Recommending Approval of the Merger,”
“SPECIAL FACTORS — Purpose and Reasons for the Merger,” “SPECIAL FACTORS - Certain Effects of the Merger,” “SPECIAL FACTORS — Merger
Financing,” “THE MERGER AGREEMENT,” “CONTRIBUTION AND VOTING AGREEMENTS,” and “SECURITY OWNERSHIP OF CERTAIN
BENEFICIAL OWNERS.” The information set forth above in Item 2(f) of this Schedule 13E-3 is incorporated herein by reference.

Item 6. Purposes of the Transaction and Plans or Proposals
Item 1006 of Regulation M-A:

(b

Use of Securities Acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET,” “QUESTIONS AND ANSWERS ABOUT THE MERGER,” “THE SPECIAL MEETING,” “SPECIAL FACTORS —
Purpose and Reasons for the Merger,” “SPECIAL FACTORS - Certain Effects of the Merger” and “THE MERGER AGREEMENT.”

(c)(1)-(8)  Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM SHEET,”

“QUESTIONS AND ANSWERS ABOUT THE MERGER,” “SPECIAL FACTORS — Background of the Merger,” “SPECIAL FACTORS - Interests of
Certain Persons in the Merger,” “SPECIAL FACTORS - Certain Effects of the Merger” and “THE MERGER AGREEMENT.”

Item 7. Purposes, Alternatives, Reasons and Effects.
Item 1013 of Regulation M-A:

(@)

(b

Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM SHEET,”
“QUESTIONS AND ANSWERS ABOUT THE MERGER,” “SPECIAL FACTORS — Background of the Merger” and “SPECIAL FACTORS — Purpose and
Reasons for the Merger.”

Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SPECIAL FACTORS —
Background of the Merger,” and “SPECIAL FACTORS —Alternatives to the Merger.”
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(d

Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM SHEET,”
“QUESTIONS AND ANSWERS ABOUT THE MERGER,” “SPECIAL FACTORS — Background of the Merger,” “SPECIAL FACTORS —Purpose and
Reasons for the Merger,” “SPECIAL FACTORS — Recommendations of the Special Committee and Board of Directors; Reasons for Recommending Approval
of the Merger,” “SPECIAL FACTORS - Opinion of the Financial Advisor to the Special Committee,” and “Annex D — Opinion of William Blair & Company,
LL.C”

Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM SHEET,”
“QUESTIONS AND ANSWERS ABOUT THE MERGER,” “SPECIAL FACTORS - Recommendations of the Special Committee and Board of Directors;
Reasons for Recommending Approval of the Merger Agreement,” “SPECIAL FACTORS - Opinion of the Financial Advisor to the Special Committee,”
“SPECIAL FACTORS —Certain Effects of the Merger,” “SPECIAL FACTORS — Interests of Certain Persons in the Merger,” “SPECIAL FACTORS — Federal
Income Tax Consequences” and “THE MERGER AGREEMENT.”

Item 8. Fairness of the Transaction.
Item 1014 of Regulation M-A:

(a)

(b

©

Fairness. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM SHEET,”
“QUESTIONS AND ANSWERS ABOUT THE MERGER,” “SPECIAL FACTORS - Purposes and Reasons for the Merger,” “SPECIAL FACTORS —
Background of the Merger,” “SPECIAL FACTORS — Recommendations of the Special Committee and Board of Directors; Reasons for Recommending
Approval of the Merger Agreement,” “SPECIAL FACTORS - Position of the Participating Shareholders and JO Acquisition Corp. as to the Fairness of the
Merger to Johnson Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS- Johnson Outdoors’ Position as to the Fairness of the Merger to Johnson
Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS — Opinion of the Financial Advisor to the Special Committee” and “Annex D — Opinion of
William Blair & Company, L.L.C.”

Factors Considered in Determining Fairness. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SPECIAL FACTORS - Purposes and Reasons for the Merger,” “SPECIAL FACTORS — Background of the Merger,” “SPECIAL FACTORS —
Recommendations of the Special Committee and Board of Directors; Reasons for Recommending Approval of the Merger Agreement,” “SPECIAL FACTORS
— Position of the Participating Shareholders and JO Acquisition Corp. as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,”
SPECIAL FACTORS- Johnson Outdoors’ Position as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS —
Opinion of the Financial Advisor to the Special Committee”, “Annex D — Opinion of William Blair & Company, L.L.C.” and “SPECIAL FACTORS - Certain
Effects of the Merger.”

Approval of Security Holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY
TERM SHEET,” “QUESTIONS AND ANSWERS ABOUT THE MERGER,” “THE SPECIAL MEETING — Record Date; Voting Rights,” “THE SPECIAL
MEETING - Quorum,” “THE SPECIAL MEETING — Required Vote,” “SPECIAL FACTORS — Recommendations of the Special Committee and Board of
Directors; Reasons for Recommending Approval of the Merger Agreement,” “SPECIAL FACTORS - Position of the Participating Shareholders and JO
Acquisition Corp. as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,” and “THE MERGER AGREEMENT - Conditions to
Completion of the Merger.”




(d

(®

®

Unaffiliated Representative. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY
TERM SHEET,” “SPECIAL FACTORS — Background of the Merger,” “SPECIAL FACTORS — Recommendations of the Special Committee and Board of
Directors; Reasons for Recommending Approval of the Merger Agreement,” “SPECIAL FACTORS — Position of the Participating Shareholders and JO
Acquisition Corp. as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS- Johnson Outdoors’ Position as to
the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS - Opinion of the Financial Advisor to the Special
Committee” and “Annex D — Opinion of William Blair & Company, L.L.C.”

Approval of Directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM
SHEET,” “SPECIAL FACTORS - Background of the Merger,” “SPECIAL FACTORS — Recommendations of the Special Committee and Board of Directors;
Reasons for Recommending Approval of the Merger Agreement,” “SPECIAL FACTORS - Position of the Participating Shareholders and JO Acquisition Corp.
as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders” and “SPECIAL FACTORS- Johnson Outdoors’ Position as to the Fairness of
the Merger to Johnson Outdoors’ Unaffiliated Shareholders.”

Other Offers. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SUMMARY TERM SHEET,”
“SPECIAL FACTORS - Background of the Merger,” “SPECIAL FACTORS — Recommendations of the Special Committee and Board of Directors; Reasons for
Recommending Approval of the Merger Agreement,” and “SPECIAL FACTORS- Johnson Outdoors’ Position as to the Fairness of the Merger to Johnson
Outdoors’ Unaffiliated Shareholders.”

Item 9. Reports, Opinions, Appraisals and Negotiations.
Item 1015 of Regulation M-A:

(@)

(b

©

TERM SHEET,” “SPECIAL FACTORS — Background of the Merger,” “SPECIAL FACTORS — Recommendations of the Special Committee and Board of
Directors; Reasons for Recommending Approval of the Merger Agreement,” “SPECIAL FACTORS — Position of the Participating Shareholders and JO
Acquisition Corp. as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS- Johnson Outdoors’ Position as to
the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS — Opinion of the Financial Advisor to the Special
Committee” and “Annex D — Opinion of William Blair & Company, L.L.C.”

by reference: “SUMMARY TERM SHEET,” “SPECIAL FACTORS — Background of the Merger,” “SPECIAL FACTORS — Recommendations of the Special
Committee and Board of Directors; Reasons for Recommending Approval of the Merger Agreement,” “SPECIAL FACTORS- Johnson Outdoors’ Position as to
the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS - Opinion of the Financial Advisor to the Special
Committee” and “Annex D — Opinion of William Blair & Company, L.L.C.”

Availability of Documents. The reports, opinions or appraisal referenced in this Item 9 will be made available for inspection and copying at the principal
executive officers of Johnson Outdoors’



during its regular business hours by any interested holder of Common Stock or any representative who has been designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration.
Item 1007 of Regulation M-A:

(a)-(d) Source and Amounts of Funds or other Consideration; Conditions; Expenses; Borrowed Funds. The information set forth in the Proxy Statement under the
following captions is incorporated herein by reference: “SUMMARY TERM SHEET,” “QUESTIONS AND ANSWERS ABOUT THE MERGER,” “THE
SPECIAL MEETING - Required Vote,” “SPECIAL FACTORS — Purpose and Reasons for the Merger,” “SPECIAL FACTORS — Background of the Merger,”
“SPECIAL FACTORS - Certain Risks in the Event of Bankruptcy,” “SPECIAL FACTORS — Merger Financing,” “SPECIAL FACTORS — Estimated Fees and

Expenses of the Merger” and “THE MERGER AGREEMENT - Expenses.”

Item 11. Interest in Securities of the Subject Company.
Item 1008 of Regulation M-A:

(@)  Securities Ownership. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SPECIAL FACTORS
— Interests of Certain Persons in the Merger,” “CONTRIBUTION AND VOTING AGREEMENTS” and “SECURITY OWNERSHIP OF CERTAIN
BENEFICIAL OWNERS.”

(b)  Securities Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “CONTRIBUTION
AND VOTING AGREEMENTS” and “RECENT TRANSACTIONS.”

Item 12. Solicitation or Recommendation.
Item 1012(d) and (e) of Regulation M-A:

(d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference: “QUESTIONS AND ANSWERS ABOUT THE MERGER,” “THE SPECIAL MEETING — Record Date; Voting Rights,” “THE SPECIAL
MEETING - Required Vote,” SPECIAL FACTORS - Johnson Outdoors Position as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated
Shareholders; Recommendation by the Johnson Outdoors’ Special Committee and Board of Directors,” “SPECIAL FACTORS — Position of the Participating
Shareholders and JO Acquisition Corp as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders,” “SPECIAL FACTORS - Interests of
Certain Persons in the Merger” and “CONTRIBUTION AND VOTING AGREEMENTS.”

(e) Recommendation of Others. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “QUESTIONS
AND ANSWERS ABOUT THE MERGER,” “SPECIAL FACTORS — Recommendations of the Special Committee and Board of Directors; Reasons for
Recommending Approval of the Merger Agreement,” “SPECIAL FACTORS - Position of the Participating Shareholders and JO Acquisition Corp. as to the
Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders” and “SPECIAL FACTORS- Johnson Outdoors’ Position as to the Fairness of the
Merger to Johnson Outdoors’ Unaffiliated Shareholders.”



Item 13. Financial Statements.
Item 1010(a) and (b) of Regulation M-A:

(a)  Financial Information. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference: “SELECTED
HISTORICAL FINANCIAL INFORMATION” and “WHERE YOU CAN FIND MORE INFORMATION.” The information contained in the Consolidated
Financial Statements included in Johnson Outdoors’ annual report on Form 10-K for the fiscal year ended October 3, 2003 and in its quarterly report on Form
10-Q for its quarter ended July 2, 2004 is incorporated herein by reference.

(b)  Pro Forma Information. Not applicable.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used.
Item 1009 of Regulation M-A:

(a)-(b) Solicitations or Recommendations; Employees and Corporate Assets. The information set forth in the Proxy Statement under the following captions is

incorporated herein by reference: “THE SPECIAL MEETING - Solicitation of Proxies,” “SPECIAL FACTORS — Background of the Merger,” “SPECIAL
FACTORS — Johnson Outdoors Position as to the Fairness of the Merger to Johnson Outdoors’ Unaffiliated Shareholders; Recommendation by the Johnson
Outdoors’ Special Committee and Board of Directors,” “SPECIAL FACTORS — Opinion of the Financial Advisor to the Special Committee,” “SPECIAL
FACTORS - Interests of Certain Persons in the Merger,” “SPECIAL FACTORS — Estimated Fees and Expenses of the Merger,” and “Annex D —Opinion of
William Blair & Company, L.L.C.”

Item 15. Additional Information.

Item 1011(b) of Regulation M-A:

(b)  Other Material Information. The entirety of the Proxy Statement, including all Annexes thereto, is incorporated herein by reference.

Item 16. Exhibits.
Item 1016(a) through (d), (f) and (g) of Regulation M-A:

(a)(1) Preliminary proxy statement for the special meeting of the shareholders of Johnson Outdoors Inc., incorporated by reference to the Schedule 14A filed with the
Commission on November 24, 2004 (the “Proxy Statement”).

(a)(2) Form of Proxy Card filed with the Commission together with the Proxy Statement.
(a)(3) Form of Letter to Shareholders filed with the Commission together with the Proxy Statement.

(a)(4) Press Release dated October 29, 2004 (filed as Exhibit 99.1 to Johnson Outdoors’ Current Report on Form 8-K dated October 28, 2004 and incorporated
herein by reference).

(a)(5) Voting Agreement dated as of October 28, 2004 entered into by JO Acquisition Corp., Helen P. Johnson-Leipold, Imogene P. Johnson, H. Fisk Johnson, S.
Curtis Johnson, Winifred J. Marquart, JWA Consolidated, Inc., Samuel C. Johnson 1988 Trust Number One u/a September 14, 1988 and Johnson Bank
(attached as Annex C to the Proxy Statement and incorporated herein by reference).

(b)(1) Commitment Letter from GE Capital Corporation, dated October 28, 2004 (incorporated herein by reference to Exhibit 99.8 to Amendment No. 5 to Schedule
13D filed by Helen P. Johnson-Leipold,
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Imogene P. Johnson, H. Fisk Johnson, S. Curtis Johnson, Winifred J. Marquart, JWA Consolidated, Inc., Samuel C. Johnson 1988 Trust Number One u/a
September 14, 1988 and Johnson Bank on November 2, 2004).

Opinion of William Blair & Company, L.L.C. (attached as Annex D to the Proxy Statement and incorporated herein by reference).
Presentation materials, dated as of October 28, 2004, prepared by William Blair & Company, L.L.C.

Agreement and Plan of Merger dated as October 28, 2004, by and between JO Acquisition Corp. and Johnson Outdoors Inc. (incorporated herein by reference
to Annex A to the Proxy Statement).

Contribution Agreement dated as of October 28, 2004 entered into by JO Acquisition Corp., Helen P. Johnson-Leipold, Imogene P. Johnson, H. Fisk Johnson,
S. Curtis Johnson, Winifred J. Marquart, JWA Consolidated, Inc., Samuel C. Johnson 1988 Trust Number One u/a September 14, 1988 and Johnson Bank
(attached as Annex B to the Proxy Statement and incorporated herein by reference).

Amendment to Johnson Outdoors Inc. Class B Common Stock Voting Trust Agreement, incorporated herein by reference to Item 7 of Amendment No. 4 to
Schedule 13D filed with the Commission jointly by Ms. Johnson-Leipold, Mrs. Johnson and the Samuel C. Johnson 1988 Trust Number One u/a September
14, 1988, and Johnson Outdoors Inc. Class B Common Stock Voting Trust Agreement incorporated herein by reference to Item 6 of Ms. Johnson-Leipold’s
Schedule 13D filed with the Commission on January 10, 1994 and Item 6 of Amendment No. 1 to Mrs. Johnson’s Schedule 13D filed with the Commission on
January 14, 1994.

Option Agreement dated June 27, 2003 by and among Samuel C. Johnson, S. Curtis Johnson, Helen P. Johnson-Leipold, H. Fisk Johnson, and Winifred J.
Marquart incorporated herein by reference to Item 6 of Amendment No. 2 to Ms. Johnson-Leipold’s Schedule 13D filed with the Commission on July 10, 2003
and Item 6 of Mr. Fisk Johnson’s Schedule 13D filed with the Commission on March 23, 2004.

Agreement dated July 8, 2003 by and among Samuel C. Johnson, S. Curtis Johnson, Helen P. Johnson-Leipold, H. Fisk Johnson, and Winifred J. Marquart
incorporated herein by reference to Item 6 of Amendment No. 6 to Ms. Johnson-Leipold’s, Mr. Curtis Johnson’s, Mr. Fisk Johnson’s, and Ms. Marquart’s
Schedule 13D filed with the Commission on November 24, 2004.

Dissenters’ rights of appraisal are described under the caption “SPECIAL FACTORS — Dissenters’ Rights” set forth in the Proxy Statement and in Annex E to
the Proxy Statement entitled “Subchapter XIII of the Wisconsin Business Corporation Law” and are incorporated herein by reference.



SIGNATURES
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Dated: November 24, 2004

JOHNSON OUTDOORS INC.

By: /s/ Paul A. Lehmann

Paul A. Lehmann
Vice Pres. & Chief Financial Officer

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: November 24, 2004

/s/ Helen P. Johnson-Leipold

Helen P. Johnson-Leipold
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: November 24, 2004

/s/ Imogene P. Johnson

Imogene P. Johnson
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: November 24, 2004

/s/ H. Fisk. Johnson

H. Fisk Johnson



After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: November 24, 2004

/s/ S. Curtis Johnson

S. Curtis Johnson
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: November 24, 2004

/s/ Winifred J. Marquart

Winifred J. Marquart
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Dated: November 24, 2004

JWA CONSOLIDATED, INC.

By: /s/ Imogene P. Johnson

Imogene P. Johnson
President

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Dated: November 24, 2004

SAMUEL C. JOHNSON 1988 TRUST NUMBER ONE U/A
SEPTEMBER 14, 1988

By: /s/ Imogene P. Johnson

Imogene P. Johnson
Co-Trustee

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Dated: November 24, 2004

JOHNSON BANK

By: /s/ Brian Lucareli

Senior Vice President



After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Dated: November 24, 2004

JO ACQUISITION CORP.

By: /s/ Helen P. Johnson-Leipold

Helen P. Johnson-Leipold
President & Chief Executive Officer
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Important Information

Confidential Material Presented to the Special Committee of the Board of Directors
of Johnson Outdoors, Inc.

The following pages contain material that is being provided to the Special Commuttee of the Board of
Directors (the “Special Commuttee™) of Johnson Outdoors Inc. (the “Company”) n the context of a
mecting held to consider a proposed business combinaton between the Company and JO Acquisition
Corp., a company formed by Helen P. Johnson-Leipold to acquire the outstanding shares of capital stock
of the Company held by shareholders other than Ms. Johnson-Leipold, certan members of her family or
affiliates of her or her family members. The accompanying material was compiled or prepared on a
confidential basis for use by the Special Committee and not with a view toward public disclosure. The
information utihzed in prepanng this presentation was obtamned from the Company and other public
sources. Any esimates and projections for the Company contamed herein have been prepared by senior
management or are publicly available, or are based upon such estimates and projections, and involve
numerous and significant subjective determinations, which may or may not prove to be correct. No
representation or warranty, express or implied, 15 made as to the accuracy or completeness of such
mformation and nothmg contamned heremn 1s, or shall be relied upon as, a representation, whether as to
the past or the future. Because this material was prepared for use in the context of an oral presentation
to the Special Committee, which is familiar with the business and affairs of the Company, neither the
Company nor William Blair & Company, L.L.C. (“William Blair”) nor any of their respective legal or
financial advisors or accountants take any responsibility for the accuracy or completeness of any of the
material if used by persons other than the Special Commutree. The accompanying matenals speak only as
of October 28, 2004, Neither the Company nor William Blair undertakes any obligation to update or
otherwise revise the accompanying matenals after such date.
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Executive Summary

Background

+ The Company designs, manufactures and markets a portfolio of consumer brands across four categones:
watercraft, marnne electronics, diving and outdoor equipment. Brands include, among others: Old Town
canoes and kayaks; Ocean Kayak, Necky and Dimension kayaks; Minn Kota motors; Humminbird fish
finders; SCUBAPRO and SnorkelPro; UWATEC dive equipment; and Eureka! tents. The company has 26
locations around the world, employs 1,500 people and generated annual sales of approximately $355 mullion n
fiscal 2004.

¢ On Febrary 20, 2004, the Company announced it had received a non-binding proposal to acquire certain of
the outstanding shares of the Company for a cash prce of $18.00 per share. The proposal was signed by
Samuel C. Johnson and Helen P. Johnson-Leipold (together with affiliated entities and family members, the
“Johnson Group”™).

* Through 1ts existing ownership position, the Johnson Group has both economic and voting control of the
Company. As of October 18, 2004, the Johnson Group owned a 52.7% economic interest and 76.5% voting
interest in the outstanding shares of the Company.

* The proposal stated: “To facilitate this transaction, we have engaged investment bankers and have received
ndications of mnterest from nationally recognized lending msttutions with respect to the financing for the
proposed transaction. Together with amounts available from the Company's existing funds, we believe that
such financing will be sufficient to meet the needs of this transaction and to operate the business going
forward, subject of course, to satisfactory completion of due diligence.”

* The proposal also stated: “Given our involvement with the Company, we would anticipate that the Board of
Directors would establish an independent special commuttee to evaluate our proposal and engage separate
advisors. In this regard, please note that we do not have any interest in selling our shares in the Company and
therefore will not support an alternative transaction.”
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Executive Summary

Key Assumptions Underlying Our Review and Analysis

+ William Blair & Company’s role is to render its opinion as to the faimess, from a financial point of view, of the
$20.10 per share in cash to be paid to the holders of the outstanding shares of common stock (other than Helen
P. Johnson-Leipold, Imogene P. Johnson and the other parties to the Contribution Agreement (as defined in
the Merger Agreement) and JO Acquisition Corp.) of Johnson Outdoors Inc. (the “Company” or “JOUT”) in
connection with the proposed merger between |O Acquisition Corp. and the Company

+ In connection with rendenng this opinmon, William Blair has examined:

the draft Agreement and Plan of Merger dated October 26, 2004;
certain audited historical financial statements of the Company for the five years ended Septrember 30, 2003;
the unaudited financial statements of the Company for the year ended September 30, 2004;

certain internal business, operating and financial information and forecasts of the Company (the
“Forecasts”), prepared by the senior management of the Company;

the Company’s historical Forecasts for each of the four years ended September 30, 2004

the financial position and operating results of the Company compared with those of certain other publicly
traded companies we deemed relevant;

the financial terms of the proposed merger compared with publicly available information regarding the
financial terms of certain other business combinations we deemed relevant;

current and histoncal market prces and trading volumes of the common stock of the Company; and

other publicly available mformation about the Company
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Executive Summary

Key Assumptions Underlying Our Review and Analysis

*+ We have also held discussions with members of the senior management of the Company to discuss the
foregoing, have considered other matters which we have deemed relevant to our inquiry and have taken into

account such accepted financial and investment banking procedures and considerations as we have deemed
relevant

In connection with our engagement, we were not requested to approach, nor did we hold discussions with,
third parties to solicit indications of interest in a possible acquisition of the Company
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Executive Summary

Summary of Analyses

*+ M&A Premiums Paid Analysis
*  Analyzed the merger premiums of domestic public transactions announced since January 1, 2001
* Comparable Public Companies Analysis

* Trading multiple analysis based on companies that William Blair considered similar to the Company based
on the selected companies’ operations

+ Comparable M&A Transactions Analysis

® Transaction multple analysis based on transacnions that Willlam Blair considered smular to the proposed
acquisition based on the target operations

*+ Discounted Cash Flow Analysis

* Utlized the Company’s fiscal 2005 — 2009 forecasts to denive free cash flows for the Company and
discounted those cash flows, along with a terminal value back to September 30, 2004

+ Leveraged Buyout Analysis

®  Unhzed the Company’s 2005 — 2009 forecasts to analyze the values that a typical LBO could be completed
under established retum parameters
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Johnson Outdoors Stock Price Performance

Daily Closing Price and Volume — Last Three Years

Feb. 20, 2004: JOUT
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(1) Adjusted for income of $0.06 per ehare related to discontmued fishing operstions.
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Johnson Outdoors Stock Price Performance

Daily Closing Price and Volume — Last Five Years

Reb, 20, 2004 JOUT
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Mote: As of Cctober 18, 2004

(1) Adjusted for income of $0.06 per ehare related to discontmued fishing operstions.
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Situation COverview

Distribution of Historical Trading

Average Daily Trading Volume — Five Year Period Ended February 19, 2004
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1) Lase trading day prior wo announcement
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Situation COverview

Distribution of Historical Trading

Average Daily Trading Volume — Three Year Period Ended February 19, 2004
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Sttuation Overview

Distribution of Historical Trading

Average Daily Trading Volume — One Year Period Ended February 19, 2004 (¥
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Situation COverview

Distribution of Historical Trading

Average Daily Trading Volume — Six Month Period Ended February 19, 2004 (¥
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Stock Ownership Analysis

The Johnson Group 0
Johnson, Imogene
Johnson, H Fisk
Johnson-Leipold, Helen P
Shares Jointy Owned or owned by Affiliated
Entites
Total Johnson Group

Institutional Investors
Dimensional Fund Advisors, Inc.
Millenium Management

Royee & Associartes LLC

Weiss, Peck & Greer Investments
Carlson Capital LP

Gruss Asset Management LP

AXA Rosenberg Investment Management LLC

Merrill Lynch, Pierce, Fenner & Smith, Inc.
Orther Institutonal Investors

Total Insomtonal Investors
: I
Retaif Investors ™

Total Shares Outstanding "’

(1) Proxy dared February 25, 2004 amd Schodule 1303 dared Junc 2, 2004,
(2) From FaceSer Lionshares as of Ocrober 18, 2004,

Total Common
Shares

Public Float
21.8%

32,545 4%
304,257 3.5%
38,691 4%

4264118 48.4%

40639600 527 Insiders

52.7%

419,900 £.8%
409,169 4.6% Institutional
197,100 2.2% 25.5%
143,080 1.6%

132,980 1.5%

125,000 1.4%

* = N .
119099 140 The Johnson Group cu:mm_ )ls_.
03200 1% = 52.7% of the economic interest
608520  6.9% = 76.5% of the voting interest

2248054 2%

1,916,550 21.4%

8,804,213 o0

(3 Reradl mvestors detfined as total shares mlb.mlsdin“ mimngs the Johason irnl.lp and sl invesiors

[4) Toral shares ourstanding raken from 10-C} for the quamer ended July 2, 2004
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Valuation Discussion Materials
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A. M&A Premiums Paid Analysis
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MEA Premuums Pad Analvais

Methodology and Assumptions

+ Willlam Blair analyzed 1,200 domestic public transactions that were announced since January 1,
2001 (through September 26, 2004):

= All completed transactions (1,200 transactions)

All completed transactions between between $100 million and $500 million in enterprise value
(321 transactions)

* All completed transactions in which less than 50% of the target was acquired (71 transactions)

All completed transactions in which the remaining minority interest was acquired by a
previously controlling shareholder (31 transactions)

All completed transactions in which the target was taken private (254 transactions)

¢ William Blair compared the price ot each transaction to the closing price of the target stock (1) one
day, one week, one month, two months and three months prior to the announcement of the
transaction and (1) to the 52-week average, 52-week high and 52-week low of the target stock prior
to the announcement of the transaction
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V& A Premuums Paid Analvais

Premiums Paid Summary

¢ All completed transactions since January 1, 2001

Al Completed Transactions (Total 1200)

One Day Before Announcement 516.95 18.6% 7. 2% 7. 3% 54.0%%
One Week Before Announcement 16.85 19.3% 9.9% 31.7% 60.5%
One Month Before Announcement 15.97 25.9% 11.2% 34.7% 68.4%
Two Months Before Announcement 13.84 45, 2% 9.8% 38, 3% B1.2%
Three Months Before Announcement 14.41 39, 5% B.2% 39, 7% B1.4%
22 Week ﬁ.\'g. Before Announcement 13,08 3.7 1,30 34, 1% 6,00
52 Week High Before Announcement 17.02 18.1% 47.5% 7.6% 4.9%
52 Week Low Belore Announcement E. 90 125.8% &6, T 120,0% 217.3%

Source: Commscan M A Desk as Dr.‘“f‘])ll‘l'll.’ler 26, 2004
Note: Fremiums analysis includes all completed or M&A activity (but excludes transactions including Closed. End Funds, REITs and ADRs) for which premiums are reported.
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MEA Prermuums Pad Analvsis

Premiums Paid Summary

* All completed transactions since January 1, 2001 between between $100 million and $500 million
in enterprise value

SUBSET: ENTERPRISE VALUE BETWEEN 5100 and 5500 MILLION

Jout

Price
Al Completed Transactions (Total 321)
One Day Before Announcement 516.95 18.6% 9. 1% I8, 9% 51.1%
One Week Before Announcement 16.85 19.3% 14.9% 31.9% 58.5%
One Month Before Announcement 15.97 25.9% 16.0% 37.8% 68.2%
Two Months Before Announcement 13.84 45, 2% 15.8% 400, 2% B3.3%
Three Months Before Announcement 14.41 39, 5% 15.4% 42 4% B3.0%
52 Week Avg. Before Announcement 13,08 53.7%% 9, 3% 37.9% T4
52 Week High Before Announcement 17.02 18. 1% 32, 1% 1.1% B.0%%
52 Week Low Belore Announcement L H 125.8% 67, 1% 121,5% 231.3%

Source: Commscan M A Desk as Dr.‘“f‘])ll‘l'll.’ler 26, 2004
Note: Fremiums analysis includes all completed or M&A activity (but excludes transactions including Closed. End Funds, REITs and ADRs) for which premiums are reported.
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MEA Prermuums Pad Analvsis
AT Paid ]

Premiums Paid Summary

¢ All completed transactions since January 1, 2001 1in which less than 50% of the target was acquired

NURAE RANSACTIONS IN WHICH LESS THAN 5
Pren
S20.10

Al Completed Transactions {Total 71)

One Day Before Announcement 516.95 18.6% 0.0 10, B% 18.4%%
One Week Before Announcement 16.85 19.3% |.4% 17.9% 37.7%
One Month Before Announcement 15.97 25.9% 0.3% 19, 1% 43,9
Two Months Before Announcement 13.84 45, 2% 5.0 17.5% 56.5%
Three Months Before Announcement 14.41 39, 5% 11.9% 15,9% 58.9%
22 Week ﬁ.\'g. Before Announcement 13,08 3.7 7. 50 10, 5% 2. 6%
52 Week High Before Announcement 17.02 18.1% 400, 9% 18.3% 0.0%%
52 Week Low Belore Announcement L H 125.8% 45,4% 79, 8% 1459 0%

Source: Commscan M A Desk as of September 26, 2004.
Nate: Premiume analysis includes all completed ar M&A activity (but excludes transactions including Closed-End Funds, REITs and ADRs) for which premivms are reported invoalving transaction valses
greater than $25.0 million asd per share prices greater than §5.00.
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MEA Prermuums Pad Analvsis
AT Paid ]

Premiums Paid Summary

¢ All completed transactions since January 1, 2001 1in which the remaming mimnority interest was
acquired by a previously controlling shareholder

SUBSET: REMAINING MINORITY INTEREST ACQUIRED by a CONTROLLING SHAREHOLDER

Premium at

S20.10

Al Completed Transactions {Total 31)

One Day Before Announcement 516.95 18.6% 9. 7% 33.3% 49 0%
One Week Before Announcement 16.85 19.3% 17.5% 31.9% 50.5%
One Month Before Announcement 15.97 25.9% 11.7% 24.4% +9.1%
Two Months Before Announcement 13.84 45, 2% 3. 7% 17. 7% TB.5%
Three Months Before Announcement 14.41 39, 5% 1.5% 24.9% B4 T
52 Week Avg. Before Announcement 13,08 53.7%% 4,5% 100, 6% 21.9%
52 Week High Before Announcement 17.02 18. 1% 18, 2% 10, 8% 1.6%
52 Week Low Belore Announcement E. 90 125.8% 59, 1% £9, 0% 148 6%

Source: Commscan M A Desk as of September 26, 2004.
Mate: Fremis

$25.0 million and per share prices greater than §5.00.

nalysis includes all completed or MEA sctivity (but excludes transactions including Closed-End Funds, REITs and ADRs) for which premivms are reported involving transaction valses
greater than
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MEA Prermuums Pad Analvsis
AT Paid ]

Premiums Paid Summary

¢ All completed transactions since January 1, 2001 1in which the target was taken private

IN WHICH TARGET TAKEN PRIVATE
Premium at Pr
520.10 50th

All Completed Transactions (Total 254)

One Day Before Announcement 516,95 18,6% 9.8% 34, 1% 8. 6%
One Week Before Announcement 16.85 19.3% 13.4% 35.5% T4 T%
One Month Before Announcement 15.97 25.9% 19, 8% 42, 2% 73.8%
Two Months Before Announcement 13,584 45, 2% 15.4% 41,3% T3.4%
Three Months Before Announcement 14,41 19 5% 11.% 19 6% T1.6%
52 Week ;".».-g, Before Announcement 13.08 53.7% 5.4% 36, 2% 65.8%
52 Week High Before Announcement 17.02 18. 1% -35.8% -8.5% 3.0%%
52 Week Low Before Announcement B, 125.8% 78, 1% 125.1% 220,4%

Source: Commscan M A Desk as ol’.‘-'ePlrnllner 26, 2004
Note: Fremiums analysis includes all completed or M&A activity (but excludes transactions including Closed. End Funds, REITs and ADRs) for which premiums are reported.
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B. Comparable Public Companies Analysis
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Comparable Companies Analysis

+ William Blair reviewed the tollowing publicly traded manutacturers of sports and recreational

products deemed to be similar to the Company

(& dne wniflions)

Amer Group
Brunswick Corp
Callaway Golf Co.

Columbia Sportswear Co.

Head NV
K2 Inc.

Lowrance Electronics Inc.

M %

Stock Price

1072672004

5 50.89
47.53
10.25
55.91

293
16.00
24.05

5

Market
Yalue

1,212
4.543
771
2267
110
T46
11%

Enterprise

5

Value

1.364
4.845
703
2,003
257
1.092
125
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Indexed Stock Price Performance

Last Twelve Months

160
150 -

42.3%
140 1 Feb. 20, 2004

130 A

120 4 20.7%

110 4 9.7%

100 0.6%%

90 4

B0 T T T T T T T T T T T

P & & o S s o S S N N N
o? = F < - S < - N b P R

| = Peer Group (+20.7%)  =—Russell 2000 (9.7%) =——NASDAQ (+0.6%) ===]OUT (+42.3%) |

Mote: As of Cetober 18, 2004,

Peer Group: Amer Group, Brunswick Carp., Calloway Golf Co., Columbia Sportewesr Co., Head M W, E2 Inc., and Lowrance Blectromces Inc.
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Comparable Public Company Multiples

Ic If_'<3:|1]1:L|1iL',«' \|E<L|:\':-'i::

(tn meilifions, exeepd for per shave aneonnis)

Enterprise Value

l’mlsou'd Purchase Poce Per Share £20.10
Basie Shares Cutstanding BE504
Commen Stock Equivalents A 0277
Fully Dhluted Shares Crutstandmg, o.081
Equity Value $1B25
Plus: Dbt 671
Cash ¥ §5.9
Less Working Capital Adj. 220
Less: Adjusted Cash 4529
Enterprise Value $205.7

Financial Enterprise Value Financial Enterprise Value Relevant Public Company Muluples
Information Multiples I nformation Multiples (for CY 20ME and 2005E)
FY CY FY CY FY CY FY CY Min Mean Median Max
EBITDA
2004 §27.4 §28.0 T.5% 72w §30.0 307 6. B 6.7 T.0% 0.0 BAx 1042
2005E §28.8 §20.6 TAx 6,73 §28.8 $30.6 T.1x 6,78 GAx T.5x% 1% 8.0k
EBIT
2004 180 100 10.9% 10 8 §20.6 $210 10,0 0.8x Ox 110 10.7x 13,5
2005E f10. £20.9 10.8x% 995 $19.1 $200 10.8x 9.9 B 9.5x 93x 102
Equity Value Equity Value
Multiples Muluiple =
MNet Income FY CY Y CY
204 BT $0.1 21.1x 201 0.0 1005 19.0x 17.7x 12.7x 164 175% 18 4ac
20058 §o.0 $10.5 205 17 Sx) §9.0 fl05 20,2 17.5x 12.7x 14 Bx 15.1% 16.Bx

lion shares of Class A and 1.2

m Elair by the Cor vy and are prelimins maare,

eeded 1o f tal budldup. See Appendms C.

and estirmated
forecast excludes estimated

Ba)

terments were pravided to Wilkam Bloe by orapany and ase wry m nubure. Exchides one-tone legal settlermen

Fro forma Bgures assame that Techsonie s meluded in the relevant pens whe| Ve I




C. Comparable M&A Transactions Analysis
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l.','nn'I]‘l;Lr-,Lhii_' ME&A Transactons Analvsis

Selected Comparable M&A Transactions

* William Blair reviewed publicly available transactions for the past three years to identify those
transactions that involved the acquisition of companies similar to the Company

(F s awitlions)
Total
Enterprise  Equity
Diate Dhate Value Value Eulzrpriie Value to LTM Form of Chmge of
Announced Effcctive  Target Acquiror {EMM) (MM EBITIDA EBIT Considerntion Control
06,/ 16,04 07/07/04  Valkl Sports K2 Ine. §06.5 606 NA 123 Cash and Stock Yes
10/22/03 12/16/03  Brasa Eagle K2 Ine §ozs $B8L.0 4.6x 54 Siock Yes
1106,/ 03 12/02/0) CamelBak Products Bear Steams Merchant Banking, $2100 MA Tl MNA Cash Yes
12/16/02 03/26/03 H.Iu.'h.ngs Fpnrh'ng(':mﬂs. K2 Inc £1125 731 118z 146 Stock Yes
02712503 02/12/03% Remington Aoms Bruckmann, Rosser, Shemll 3141 NA 5.3x (X3 Cazh Yes
08,28,/ 02 09/09/02  Jack Wolfskn Bain Capital §50.3 WA 8.5x il Cash Yes
06,/ 18,01 07/27/01  Komnkljke Gazelle Gazelle Holding, f1220 §112.0 MNA 6T Cash Yes
04/ 30/ 01 06/ 25/01 Fiddell 5puns Lineahshire Muugl'mml $67 3 MA MA 4T Cash Yes
Mean Todx 0.3
Median Tl LK
Muximum 11.8x 14,02
Minimum 4.6 5

'%}an »%zy/'x ir” nga mw,}z“



I.'_':'J:|1]1:L|'-,L|1'_(' MEA Transactions Analvsis

Comparable M&A Transaction Multiples

ftn wilfons, rxﬁ‘.!h‘.ﬁr e shiare anranrils 7]

rise Value

Proposed Purchase Price Per Share §20.10
Basic $hares Outstanding 5804
Commen Steck Equivalents 0.277
Fully Diluted Shares Outstandmng, D081
Equity Value §1825
Plus: Debt ™ 67.1
Cash ' 639
Less Wordang Capital Ady o 220
Less: Adqusted Cash 430
Emterprise Value $2057

Ent. Val. Ent. Val. Relevant Merger & Acquisition Multiples ™
Fin. Info. Multiple Fin. Info. Multiple Min Mean Median Max
Fizcal 2004 EBITDA §$274 7.5x $30.0 6 8% 4.6 T4% T 11.8x
Fiscal 2004 EBIT 159 1005 §20.60 10,0 5.4 9.2% ik 146

covery (§2.0 million) and estimated

"y
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Historical and Projected Financial Information
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A. Historical and Projected Financial

Information
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istorical and Projected Financial Information

Historical and Projected Financial Information

Historical Financial Information and Management Forecast

Historical Fiscal Years Ended September 30, 9

Projected Fiscal Vears Ending September 30,

(i miltions) P-L L 2001 2002 200K 200 2003 L0 2007 L] 20001
Historical as Reporied
et Saleg $ /40 56 0§ M25 0§ M50 § 353§ ST 787 0§ 20 § 4057 % 4199
Cost of Goads Sald Z1x 2065.9 15 1B7.2 a3 2078 215.5 X215 TN 2341
Gros Proft 1428 1388 1411 1230 1470 157.4 163.2 14 1719 1858
Total Cperating Expenets 118.1 1231 121.3 1164 1281 118.2 137.1 141.0 1460 1520
EBIT 247 137 198 1.6 189 19.1 261 .- ) 31 338
Interest Income (0.8) [10.4) (0.3) -
Integest Expense 5.2 50 a6 16
Oither (Income) Expmnh net (23 01 0.2 =
EBET 7 143 146 24.5
Incomne Tt Expense 4.3 S Sb &y
Het Income § 54 § &7 § 90 4.8
EBEIT 247 15 19 1.4 189 151 261 285 311 Exh]
Deepreciation and fumortization ] 135 9.1 8.2 -] 9.7 9.9 9.8 39 2.9
EEITDA $ 3z ¥z § |E § 198 § 74 § s 0§ M4 § a0 3 437
Pro Forma for Techsonie Acquisition’”
EEIT $ 206 $ 191
EEITDA 300 2E
et Income %6 0
As Reported Operating Statistics
Het Sales Growth L% (6% (5] (7.8% LL5% LB L 5% 15%
Gross Margn ,7%% 40,2 4.7 40,5% 41.4% 431% 43,1% 43.9% 44,75
Operating Expenses as % of Mt Sales A% 356% 5. 8% HE 1% 3.5 2% .2 K
EBITDMA Margn L1055 B.5% B0 &% % 1.5% 5% 10.1% 10.48%
BIT Margn T 4.5% SA% £ 5.3% 5.2 6.5 7% .0
EET Margin 3% A%
Het Income Masgn 1.7% 24%
Capital Expenditures § 141 9% § 7 0§ 98 $§ 15 § 12d 99 § 9% § 29 § 0.9
Het Working Caputal ™9 B1S i) 560 G632 532 553 572 592 al.3
Chamge= in Mt Workmg Capetal oy {41E) 183 132 {lam X1 19 20 i |
Het Working Capital as a % of Sales ZL5% 233 11084 17T 19.5% RN 14.6% U8% 14.6% JEXS
Accounts Recerable Days-on-Hand =] 45 43 50 o4 dd did dd dd &
Inwentory Draye-cn-Hand 108 108 fl] ] 107 a9 a0 &% a0 B
Acconznts Payable Days-on-Hand 2 e 5 30 27 25 i} 25 25 25

(1) Historical fiscal years per Company’s 10-Ks dated 10,/3/03 and 9,/28/01,

(Z) The Geeal 2004 finaneial statements wete provided o William Blaie by the Compary and age preliminacy m namige.

(3) The Gecal 2005-2006 forecasts pdepaded by Company management. Fiscal 2007 theough 2000 forecasts prepased based on guidance provided by Company managernent.

(4) Pro Forma figures assume that Techeonie ig inchsded in the relevant pesiod fior twelve months. Fizcal 2005E iz the first fizeal year which will include the Techsonie scquisition.
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Histoncal and Projected Fmancial Informaton

Financial Information

* We have compared the Company’s historical EBI'T to budget for each of fiscal years 2001 through
2004, and found that historical GAAP EBIT has trailed budgeted EBIT by an average of 20% over
that period. Therefore, the Alternative Forecast discounts budgeted EBI'T by a factor of 15% in
the projected fiscal periods 2006 through 2009 (the “Alternative Forecast™) with no adjustment to
fiscal 2005E

* The Alternative Forecast also retlects an adjustment to the Company’s projected working capital.
For historical years 2000 through 2004, working capital as a percentage of sales averaged 18.8%,
and per the forecast provided by the Company (the “Management Forecast”), is projected to
decline to 14.6% of sales. The adjustment pegs working capital at 18.0% of sales.
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Histoncal and Projected Fmancial Informaton

Projected Financial Information

{in millfons, exceepd far pev share aneonnts)

+ A comparison of the Management Forecast and Alternative Forecast follows:

aniur.'l.m] Fiscal Years Ended S-Epl!m'nhl.'r _“'F,

2005 2006 2007 20048 2000

Met Sales H 365.2 3787 % 320 0§ 4057 § 4199
EBITDA

Management Forecast § 28.8 360 % 384 % 4.0 § 457

Alremanve Forecast 288 21 TN 36.3 386
EEBIT

Management Forecast § 19.1 261 % 285 % 3 IS B 338

Alremanve Forecast 191 222 24.2 26.4 287
EBITDA Margin

Management Forecast T.9% 9.5% 0.8% 10.1% 10.4%

Altermnative Forecast T.9% 8.5% 8.7% 9.0 9.2%
EBIT Masgin

Manapgement Forecast 5.2% 6.9% 7.3% 7.7% 8.00%

Altemative Forecast 5.2% 5.9% 6.2% 6.5% 6.8%
Increase (Decrease) in Woding "_-'ﬂp.ilﬁll'l':

Management Forecast §  (160) 1 % 19 % 20 % 21

Altemative Forecast (3.5) 21 20 21 22

(1) Working capital exchudes cazh and debt.
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B. Discounted Cash Flow Analysis
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Ihiscounted Cash Flow Analvsis

Methodology and Assumptions

* A discounted cash flow analysis calculates the present value of the Company based upon its future earnings
stream and corresponding cash flows
+  William Blair examined the future earnings and “free cash flows” of the Company through fiscal 2009 based on:
= Management Forecast
" Altemative Forecast
+ William Blair estmated the value of the Company at the end of fiscal year 2009 (“ternunal value”) by assuming

the Company would be purchased by an independent party based upon a multple of the projected trailing
EBITDA

* The sum of the above two components is the preliminary estimate of the Company’s total present value

+  William Blair assumed the following preliminary valuation parameters:
* Terminal EBITDA multiples ranging from 6.0x to 8.5x
®  IDiscount rates rangmg from 13.0% to 15.0%

® Discounted to September 30, 2004

’%;zéwﬂ +%zy/'x di' %ﬂ?‘ra mwy"‘ 26



I hscounted Cash Flow Analvsis

Discounted Cash Flow Analysis

Management Forecast

(in millions, exceepl for per share amronnis)

Present Vi

of Enterprise Value

Discount Terminal EBITDA Multiple
Rate 0% [ Tl 7.5% 8.0 B.5n
13.0% §2055 £217.4 §220.2 £241.1 §25240 §204.8
13.5% e i) 2133 2249 2365 2481 2507
14003 198.0 209.3 220.9 2320 2433 254.7
14.5%, 194.3 205.4 216.5 2276 2387 24938
15.0%, 190.8 2016 2125 2233 2342 2451

Terminal EBITDA Multiple

Diiscount
Raue 6.0 6.5 7.0 T.5x% H.lx 5%
13.0%: £2008 $21.38 §2269 £2399 £25.30 £26.60
19066 2093 2221 2349 2476 26.04
19.25 20,49 21.74 29 24.24 2549
14.5% 18.85 20,07 21.29 2251 2373 2495
15.0% 18,45 1965 20084 22 2323 2443
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I hscounted Cash Flow Analvsis

Discounted Cash Flow Analysis

Alternative Forecast

(in millions, exceepl for per share amronnis)

Present Value of Enterprise Value

Discount Terminal EBITDA Multiple
Rae 6.0x 6. 5% 7.0 7.5% 8.0 B.Ax
13,004 §1739 §184.4 §194.8 §205.3 §215.8 §226.3
13.5% 170.6 1808 191.0 2013 2115 2218
14.0%: 167.3 177.3 187.3 197.4 207.4 217.4
14.5% 164.1 1739 183.7 193.5 203.4 213.2
15.00 161.0 1706 180.2 1898 1994 200.0

Present Vilu

al Per Share Equity Value

Discount Terminal EBITDA Multiple
Raite [N . 5% 7.0% T.5% 8.0 B.Ax
13.0% 16,59 §17.75 §15.090 £20.05 §21.21 2256
13.5% 16,23 17.35 18.4% 19.61 2074 2147
14,00 15.87 16.97 18,08 19,18 20028 2139
14.5% 1552 L6.60 17.68 18.76 1984 20.92
15.00% 1518 16.23 17.29 18.35 1940 2046
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C. Leveraged Buyout Analysis
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Leveraged Buyout Analysis

Methodology and Assumptions

+ William Blair performed a leveraged buyout analysis of the Company based on:

Management Forecast

Alternative Forecast

+ William Blair assumed the following preliminary valuation/capitalization parameters:

Bank debt maximum of 3.5x 2004 EBITDA; subordinated debt maximum of 1.0x 2004 EBITDA
Bank debt interest rate of 6.0%; coupon on subordinated debt of 12.0%

Exit multiples ranging from 6.0x to 8.5x EBITIDA

18% targeted retums for subordinated debt mvestors (including warrants)

22.5% - 27.5% targeted retums for equity investors
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Leveraged Buyout Analysis

Leveraged Buyout Analysis

Management Forecast

(rm midlons, exeepd for per share anrownis)

Enterprise Value

Equity Terminal EBITDA Multiple

1IRR LRCS 6.5x T 7.5x H.0x B.5x
225% §190.3 §108.0 §205.8 $213.9 §221.6 $230.3
25.0% 1835 190.8 197.8 204.8 2119 2189
27.5% 177.6 1839 1905 196,52 2033 200.6

Equity Value Per Share

|‘:qui[:.' Terminal EBITTYA Muhip'u
IRR B0 6.5x T 7.5% B.0x B.ox
22.5% §18.40 §19.25 §2011 $21.00 §21.85 $22.69

25.0% 17.65 1546 19.23 20.00 20,78 21.55
% 17.00 17.70 13.42 1913 19.83 2053

‘%;ﬁ}&?)’ﬁ ;'/.}éjjtﬁuh C; (, ?.w'y.ww jz‘”
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Leveraged Buyout Analysis

Leveraged Buyout Analysis

Alternative Forecast

(rm midlons, exeepd for per share anrownis)

Enterprise Value

Equity Terminal EBITDA Multiple

IRR 6. 0% 5% 70 7.5% Bk B.5x
22.5% $170.9 §1779 §1848 §191.7 §1985 §205.6
25.0% L 1 1723 1785 1847 1910 197.4
27.5% 1617 167.4 1730 178.8 134.4 190.1

Equity Value Per Share

Equity Terminal EBITDA Multiple

IRR .0 [ 7. 7.5% Bk B.5x
22.5Y% $l6.26 S17.03 §17.79 §1855 £19.30 £20.08
25100 15.74 16.42 1710 17.78 18.48 1918
27.5% 15.25 15.88 16.50 17.13 17.75 18,38

'%;ﬁk«?fﬁ -{'/.}5)(5”-:.! i; %ﬂjﬁ#ﬁ jf‘”
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Appendices

%{/Amw *%éw'x ﬁ?‘ %&f%&ﬁ@ .




A. Form of Fairness Opinion
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B. Comparable Public Companies Detail
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l.','uln]‘ulrnhli: PPublic l.','ul‘l‘u]‘mnic;-'. Detail

Comparable Public Companies Detail

Siock Price LTM Total Vadue "' / 2004 E 2005 E
Closing Frice 32 Week Change Soce Mk Mk Dbt Tidal Revenue EBITDA  EBIT LT™ LT LT EBITDDA EMIT EEIMMTA  ERIT
AMER GROUP 3B 347 SmA08 S5 151% $1,211.5 15201 ILML6 51,3013 51673 S1RLD 106 x Elx  113x  SITE] 51469 I7R1 T14E1
BEUNSWICE COpp AT Ay M ATd it LER L ABHLE 4788 AME A 16 8 14,3 MY Jis0 HEl AL
CALLAWAY GOLF O m.as 028 2000 AEE%W M I% Lo (LR ] ok ] LA 2.7 %0.7) 073 HMF NMF D 39 106 &R0
COLUMBA SPORTSWEAR CO LEE | a0l LR 4.0% 2,267.0 (F- 2 ] L0037 G6k6  21E&E 19T a7 21 0.1 B0: a6 33 e
HEAD N ¥ .50 i L] AT % 106 1474 FLER ] 4560 B [EX ) 3¢ T 161 NA NA HA HA
LRy R 1L 1 -18.8% a6 30 10934 10886 L L] 160 iL3 16,8 188 BOE 1M60 107
LOWRANCE ELECTRONICS INC 2408 14,19 e <35 3% 1181 L3 1246 nee 159 153 1.1 T8 0.4 NA A HA HaA
P 8. B% 0.56 % 7.3x  94x
Mean 1B.4% 1 a1 11.9
M edam QR L3 ET 115
L simu 0.5% L 12 168
Cal. (4E BVE /
ok Prige Toisl Value Long-Term  Long-Term
Clising Price S Week Lhuhge Sece Mo et e Dhebi Toal 2004E EDME b5 E 05E Fiice / Earm s Ralic EPS Growih  EPS Growih
AMER GROUP 5080 TMLTI  LSAOS 5.0 18.2% 51,2115 103 51 11,3606 9% 23 x 1.9% X 154X 1L7x 1.7x 14 NE
BRUNSWICE CORF ATEY IS0 4Tl MG 4938 45429 a7 4,344.6 3.5 1.7 3 01 Il 17.7 1.3 LT
CALLAWAY GOLF OO0 19,25 TR 2p.00 BB +30.1% TLE HET_5) TOLS NRF HWMF 6.4 w3 NMF HMF I6.E 168.0%
DOLUMBIA SPORTEWEAR OO0 5501 81t 3009 Lt pR-L 2,267.0 {2643} EO0ET 2.0 2.7 T8 2é 7.2 L2 152 115. 7%
HEAD N V F2 3] L 334 -1T. 2% 1096 147.4 2570 HA LY HA NA NMF MM NMF NMF
K B 16.00 1red 1900 1L T p 10954 14 123 LA 0.0 e IE.A 151 1iEr.&%%
LOWRANCE ELECTRONICS INC 2408 rans e 3t LIE 1 &3 1346 HA A HA HA 1.3 HA A NMF
-HB. P ex ¥ x G x Béx  Ixdx 1L7= (A 4 ddrte it
-1E 8% o0 1.0 7.4 9.3 180 LA 1.5 11.8% 155, T4
-15.0% BE 0.7 T8 @3 7.9 17.3 [EN] 1h1% 115. T4
il 10 a3 ] 103 2Ll 164 1183 13 K% SE e
(1} Total Value = Mskd Capabration + Profosed Eqgaty + Total Dol = Mancwity Ifores - Cash ased Equavalente. Assancs Cash snd Eqavalonti for Sheie comparics roproscid cucom 1
LTM = Lateit Twelve Months, CAOR = Compoind Asvod Orowth Bate NA = Noi Avasilsble, NMF= No Meminghd
* Mokt seametic execluded Bomy b 1, Mean, Medisn and Masin
32
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Comparable Public Companies Detail

ross Profites o EHITDA, s & EBIT s w
%o 41 Pavinug e of Bovesue 2o of Bovim J YR CAGE
—LIM =LF ey —LTM LN .1 N . R EELLE.L S Brveome ELLTA EULT EES
AMER GROUF 1% 12.9% LE#% AP 5% 23% ™
HRUNSWICE CORP 1.7 [{I 113% 1% L7 -1 REEH
CALLAWAY OCLF OO &, e i Y 17 B e 0. IR ELE
COLUMIMA SPORTSWEAR CO &0 1. 110% k4% 157 4% %.4% 26.0%
HEADNY .1 T 05 I L% -20.1% 33N NMF
2 mC T dta B T 1% Lt =19 o B e
LOWRANCE ELECTRONICS INC ».5% 1. (LS 1% 15.1% LR % L]
i it I L % Tt i A.6% -30.1% -1 T
MBasn o B 11.3% 1L ™ T a1% ¥ 41% L¥%
Mcdiam ok ] 0.3 [[IE 11.3% % T/ -l 5.0 A
[ tanirmu 2 A% 1% T3 2140 4% 18, ™ e 7 29,7
Source; Historical data per company filings.
(1) Total Value = Market Capstalization + Preferred Equity + Total Debt 4+ Minonty Interest - Cash and Equivalents. Aspumes Cash and Equivalents for these companies represent excess cash.
LTM = Latest Twelve Months, CAGR = Compound Annual Growth Rate, MA = Mot Avail , MMF = Met Meaningfid
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C. Working Capital Adjustment
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Working Capital Adjustment

Working Capital Adjustment

+  William Blair reviewed monthly working capital for the Company (including the impact of the increase in
working capital resulting from the Techsonic Industries acquisition) and average annual working capital for
fiscal 2004 (1)

* For purposes of this analysis, working capital is defined as accounts receivable plus inventory less accounts
payable

= The Company is currently at the low point of its working capital cyele, having seasonally low accounts
receivable and mventory balances and seasonally high cash balances

= Some portion of the current cash balances will be required to fund the seasonal buildup of working capital

*+ A company’s enterprse value equals (1) its equity value plus (1) the value of its debt. To the extent there 1s
excess cash, it should be subtracted from the value of debt if the excess cash could be used to pay down debt
(V aluation: Measuring and Managing the Value of Companies, by Tom Copeland, Tim Koller and Jack Murrin, 1996)

+ William Blair applied a downward adjustment to cash on hand at September 30, 2004 to reflect the amount by
which the Company’s average monthly working capital for fiscal 2004 exceeded working capital at September

30, 2004, since this amount should not be deemed “excess cash” and therefore is not available to pay down
debt

= Average monthly working capital for fiscal 2004 was $120.0 million
= Working capital at September 30, 2004 was $97.8 million

* Downward adjustment to cash at September 30, 2004 totaled $22.0 million

(1) The fiscal 2004 financial statements were provided to William Blair by the Company and are prelimnary in nahae
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Working Capital Adjustment

Working Capital Adjustment

* The Company exhibits significant seasonal working capital requirements

+ The cash on balance sheet should not be considered entirely “excess” (and therefore deducted from debt in
calculating enterprise value) given that some portion of the cash 1s required to meet seasonal working capital

requirements as indicated below

Total Debt
Cash
Total Debt Less Cash

Working Capital ¥/
Change

Fiscal 2004 - Quarterly o

Dec. 31, 2003

Mar. 31, 2004

June 30, 2004 Sept. 30, 2004

$67,091 §67,120 $67,072 $67,072
60,558 36,241 40,258 65,930
$6,533 $30,879 $26,814 §1,142
§107.757 $149,299 §128.083 $97.832
41,542 (20,316) (31,150

(1) Quarter ended September 30, 2004 was provded o Willam Blair by the Company and 15 peehminary in nature,
(2] Working capital is defined as accounts peceivable ples inventory less accounts payable,
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