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DearSir:

Departmentof Labor Regulation § 2520.104-23prescribesan alternative
method of compliancewith ERISAs reportinganddisclosurerequirementsfor unfunded
pension plans maintained for a select group of managementor highly compensated
employees. In accordancewith that regulation,Jayco,Inc., declaresthe following:

Name of Plan: Jayco, Inc. SupplementalExecutiveRetirement
Plan

FederalIdentification
NumberAssignedby the
InternalRevenueService
to Jayco.Inc.: 35-1144978

Name.Address,and
TelephoneNumberof
Jayco.Inc.: Jayco,Inc.

58075 State Road 13 South
P.O. Box 460
Middlebury, IN 46540



PensionandWelfare
BenefitsAdministration -2- January17, 1995

(219) 825-5861

ThirposeandNumber~f
Employeesin Pi~: Jayco,Inc., maintainsone top hatplanprimarily

for the purpose of providing deferred
compensationto aselectgroupof26management
employees.

Pleasenote that this statementis revisedfrom the statementsenton January
17, 1995.

JAYCO, INC.

By: ~

Printed: Kennard R. Weaver

Title: Secretary
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JAYCO, INC. -

~UPPLEMENTAL EXECUTIVE RETIR~MfNTF~LAN23

ARTICLE I

NATURE AND PURPOSE OF PLAN

section 1.1. Type of Plan. Jayco, Inc. Supplemental Executive Retirement Plan
(SERP1) is established by the Company as an unfunded, non-qualified deferred-
compensation plan for a select group of the Employers management and highly-
compensated employees.

Section 1.2. Purpose of Plan. The purpose of the SERP is to provide a means for
the payment of deferred compensation to a select group of key senior management
employees of the Employer, in recognition of their substantial contributions to the
operation of the Employer, and to provide those individuals with additional financial
security as an inducement to them to remain in employment with the Employer.

ARTICLE II

DEFINITIONS AND RULES OF CONSTRUCTION

Section 2.1. Definitions. As used in the SERP, the following words and phrases,
when capitalized, have the following meanings except when used in a context that plainly
requires a different meaning:

(a) Beneficiary means, with respect to a Participant, the person
or persons designated pursuant to Section 5.8 to receive benefits under the
SERP in the event of the Participants death.

(b) Board of Directors means the Board of Directors of the
Company.

(C) Change in Control means an event described in
Subsection 5.4(b).

(d) Code means the Internal Revenue Code of 1986, as
amended from time to time, and interpretive rules and regulations.

(e) Committee means the Committee established pursuant to
Article VI to administer the SERP.

(f) Company means Jayco, Inc.

(g) Compensation means, with respect to a Participant for a
SERP Year, the Participants salary for the SEAP Year.



(h) Deferral Account means, with respect to a Participant, the
bookkeeping account that serves as a record of the deferrals and earnings
and losses credited to the Participant under the terms of this SERP.

(i) Deferral Agreement means the written agreement entered into
between an Eligible Employee and the Employer pursuant to which the Eligible
Employee elects to participate in the SERP.

(j) Disability means, with respect to a Participant, the
Participants inability by reason of illness or other physical or mental
disability to perform the duties required by his employment for any
consecutive 180 day period. The existence of a Disability shall be
determined by the Committee on the basis of competent medical evidence.

(k) Effective Date means March 1, 1995.

(I) Eligible Employee means a key management Employee who
is selected by the Committee as an individual who has the opportunity to
impact significantly the annual operating success of the Employer.

(m) Employee means any person employed by the Employer on
a full-time salaried basis, including officers of the Company or a Related
Employer.

(n) Employer means the Company and any Related Employer.

(0) 401 (k) Plan means the Jayco, Inc. 401 (k) Plan.

(p) Investment Options means, with respect to any SERP Year, the
investment options available under the 401(k) Plan as of the first day of the SERP
Year.

(q) Participant means an Eligible Employee who becomes a
Participant in the SERP pursuant to Section 3.2.

(r) SERP means this instrument, as amended from time to time,
and the non-qualified deferred compensation plan so established.

(s) SERP Year means the initial 11-month period from March 1,
1995, through December 31, 1995, and any subsequent calendar year.

(t) Rabbi Trust means a grantor trust established by the
Company pursuant to Subsection 4.4(b) for the deposit of funds to be used
for the exclusive purpose of paying benefits accrued under the SERP,
subject to the claims of the Companys general creditors in the event of the
Companys insolvency.
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(u) Related Employer means any Employer that, together with
the Company, is under common control or a member of an affiliated service
group, as determined under Code Subsections 414(b), (c), (m), and (0).

(v) Retirement means, with respect to a Participant, the
Participants Termination of Employment on or after the date the Participant
attains age 65.

(w) Termination of Employment means, with respect to a
Participant, the cessation of the relationship of Employer and Employee
between the Participant and the Employer for any reason other than the
Participants death or Disability. A Participant shall not be treated as having
incurred a Termination of Employment until the employment relationship
between the Participant and all Related Employers has terminated.

(x) Trustee means the trustee of the Rabbi Trust.

(y) Unforeseeable Emergency means, with respect to a
Participant or Beneficiary, a severe financial hardship to the Participant or
Beneficiary resulting from a sudden and unexpected illness or accident of
the Participant, Beneficiary, or his or her dependents; loss of the
Participants or Beneficiarys property due to casualty; or other similar
extraordinary and unforeseeable circumstances arising as a result of events
beyond the Participants or Beneficiarys control.

Section 2.2. Rules of Construction. The following rules of construction shall
govern in interpreting the SERP:

(a) The provisions of this SERP shall be construed and governed
in all respects under and by the internal laws of the State of Indiana, to the
extent not preempted by federal law.

(b) Words used in the masculine gender shall be construed to
include the feminine gender, where appropriate, and vice versa.

(c) Words used in the singular shall be construed to include the
plural, where appropriate, and vice versa.

(d) The headings and subheadings in the SERP are inserted for
convenience of reference only and are not to be considered in the
construction of any provision of the SERP.

(e) If any provision of the SERP shall be held to be illegal or invalid
for any reason, that provision shall be deemed to be null and void, but the
invalidation of that provision shall not otherwise impair or affect the SERP.
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ARTICLE III

ELIGIBILITY AND PARTICIPATION

Section 3.1. Eligibility. Participation in the SERP is limited to Eligible Employees.

Section 3.2. Election to Participate.

(a) Election Procedure. Within a reasonable time before the beginning
of each SERP Year, the Committee shall provide each Eligible Employee with a
Deferral Agreement. An Eligible Employee may become a Participant in the SERP
by filing a completed Deferral Agreement with the Committee prior to the first day
of the SERP Year. On the Deferral Agreement, the Eligible Employee shall indicate
the amount or percentage of his Compensation to be deferred for the SERP Year,
subject to the provisions of Subsection (b). Subject to Subsection (c), an election
made under this Section shall be effective as ofthe first day ofthe SERP Year, and
subject to Subsection (d), the election for any SERP Year shall be irrevocable.

(b) Amount of Deferrals. For each SERP Year, for which an Eligible
Employee has elected to make the maximum elective deferral permitted under the
401(k) Plan and Code section 402(g), the Eligible Employee may elect in writing to
defer to this Plan up to 15% of his Compensation, reduced by the amount of the
Eligible Employees elective deferral under the 401(k) Plan.

(c) New Participant Deferrals. The Committee, in its sole discretion, may
permit a new Eligible Employee to enroll in the SERP during a SERP Year and
make an irrevocable prospective election to defer a portion of his Compensation
for the remainder of the SERP Year.

(d) Suspension or Cessation of Deferrals. With the written consent of
the Committee, a Participant may suspend or cease deferrals, in whole or in part,
during the course of a SERP Year, due to an Unforeseeable Emergency.
Suspension or cessation of deferrals shall not in any way affect a Participants
rights or benefits with respect to amounts already deferred under the SERF. In the
event a Participant suspends or ceases deferrals pursuant to this Subsection, the
Participant shall not be permitted to resume deferrals before the first day of the
following SERP Year or such later date as specified by the Committee.

Section 3.3. Cessation of Participation. Any Participant who ceases to be an
Eligible Employee, but continues to be an Employee, shall cease to be eligible to make
deferrals under this Article but shall continue to have a Deferral Account and to be
credited with earnings and losses on his Deferral Account under Section 4.2 until that
Deferral Account is fully distributed pursuant to Article V, and the Participant shall be
entitled to receive benefits under Article V.
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Section 3.4 Matching Contribution. With respect to each Participant for a SERF
Year, the Employer may contribute a matching contribution, if any, equal to a designated
percentage of the Participants deferrals pursuant to Section 3.2. The Employer
contributions shall be credited to a Participants Deferral Account as provided in Section
4.1 for crediting a Participants contribution.

ARTICLE IV

PARTICIPANTS DEFERRAL ACCOUNTS

Section 4.1. Establishment of Accounts. The Committee shall create and maintain
adequate records to disclose the interest in the SERP of each Participant and Beneficiary.
Records shall be in the form of individual bookkeeping accounts, which should be
credited with deferrals pursuant to Article Ill and earnings and losses pursuant to
Section 4.2. Each Participant shall have a separate Deferral Account. The Participants
interest in his Deferral Account shall be fully vested at all times.

Section 4.2. Earnings and Losses.

(a) Deemed Investment of Deferral Accounts. During each SERP Year, a
Participants Deferral Account shall be credited with investment earnings and losses
as though it is invested, in accordance with the Participants election pursuant to
Subsection (b), in one or more of the Investment Options. The deemed investment
of a Participants Deferral Account among the Investment Options in accordance
with the Participants election is solely the measure of the investment performance
of the Deferral Account. It does not give the Participant any ownership interest in
any Investment Option, nor does it bind the Company, the Committee, or the
Trustee as to the investment of the Rabbi Trust or any other amounts represented
by the Deferral Accounts.

(b) Election Procedure. Each Participant, upon first becoming an Eligible
Employee, may make an initial election, on a form provided by the Committee, to
allocate his Deferral Account among the Investment Options. If the Participant fails
to make an initial election, he shall be deemed to have elected to allocate his
Deferral Account among the Investment Options in the same manner as he had
allocated the investment of his accounts in the 401(k) Plan as of the date he first
became an Eligible Employee. A Participant may change his Investment Option
designations (for his future deferrals, his existing Deferral Account, or both) once
each SERP Year, as of the first day of the SERP Year, by filing an appropriate
election form with the Committee by the prior December 30. Until a Participant
timely files a new investment election form, his prior Investment Option designation
shall control.

Section 4.3. Credits to Deferral Accounts. A Participants deferrals pursuant to

Section 3.2 shall be credited to his Deferral Account as of the last day of the month in
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which the deferred amount would have otherwise been paid to the Participant as salary
or Bonus. Employer Contributions pursuant to Section 3.4 shall be credited to a
Participants Deferral Account as of the last day of each SERF Year. Earnings and losses
on the deemed investment of the Participants Deferral Account under Section 4.2 shall
be credited monthly, on the last day of each month, based on the value of the
Participants Deferral Account as of the last day of the immediately preceding month.

Section 4.4. Accounts Unfunded.

(a) Deferral Accounts shall be accounting accruals, in the names
of Participants, on the Employers books. Deferral Accounts shall be
unfunded, so that the Employers obligation to pay benefits under the SERF
is merely a contractual duty to make payments when due under the SERP.
The Employers promise to pay benefits under the SERP shall not be
secured in any way, and except as provided in Subsection (b) the Company
shall not set aside or segregate assets for the purpose of paying amounts
credited to Participants Deferral Accounts.

(b) Notwithstanding the provisions of Subsection (a), the Company
shall establish a Rabbi Trust. The Employer shall make contributions to the
Rabbi Trust in the amount of, and within 30 days following, each
Participants credited deferral. In addition, the Employer, from time to time,
shall make such additional contributions to the Rabbi Trust as the
Committee, in its sole discretion, determines are appropriate to enable the
Employer to meets its contractual obligations to Participants to pay benefits
under the SERF when due. The Rabbi Trust established under this Section
shall be created pursuant to a written trust document that conforms to the
model form of rabbi trust agreement approved by the Internal Revenue
Service in Revenue Procedure 92-64 (as amended from time to time).

Section 4.5. Valuation of Deferral Accounts. The value of a Participants Deferral
Account as of any date shall equal the dollar amount of any deferrals credited to the
Deferral Account, increased or decreased by the earnings and losses deemed to be
credited to the Deferral Account in accordance with Section 4.2, and decreased by the
amount of any payments made from the Deferral Account to the Participant or his
Beneficiary pursuant to Article V. In the event that a Participant dies before his Deferral
Account has been distributed, the value of the Participants Deferral Account shall be
adjusted in accordance with Section 5.7.

Section 4.6. Annual Report. Within 120 days following the end of each SERF Year,
the Committee shall provide to each Participant a written statement of the amount
standing to his credit in his Deferral Account as of the end of that SERF Year.
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ARTICLE V

DISTRIBUTION OF BENEFITS

Section 5.1. eral Distribution Rules.

(a) General Provisions. Except as otherwise provided in Section 5.2
through 5.6, a Participants Deferral Account shall be distributed to the
Participant (or to his Beneficiary in the event of his death) as provided in this
Section.

(b) Participants Election. As part of his Deferral Agreement for each SERP
Year, a Participant may select, from among the options described in this Section,
the form and time for the payment of his deferrals for the SERP Year (and any
investment earnings attributable to those deferrals). A Participants election for
each SERF Year shall be irrevocable, but the Participant may make a new election
for each SERP Years deferrals.

(1) .Epmi of Distribution. A Participant may elect to have
his deferrals (and attributable earnings) for a SERP Year distributed
in one of the following forms:

(A) A lump sum payment; or

(B) Substantially equal annual or quarterly
installments over a specified number of years not exceeding
15.

(2) Time of Distribu~on. Distribution of a Participants
deferral shall commence as soon as administratively feasible after the
earlier of the Participants death or his Retirement, except that the
Participant may elect to have a specified dollar amount or percentage
ofhis deferrals (and attributable earnings) for a SERP Year distributed
in a lump sum on a specified future date not earlier than five years
from the date of the Participants Deferral Election.

(c) If a Participant fails to make an election pursuant to this
Section, then, except as otherwise provided in Sections 5.2 through 5.7, the
Participants deferrals (and attributable earnings) shall be distributed in five
substantially equal annual installments commencing as soon as
administratively feasible after the earlier of the Participants death or his
Retirement.

Section 5.2. Distribution Upon Disabj~t. Notwithstanding Section 5.1, in the event
a Participant incurs a Disability, the Participants Deferral Account shall be distributed to
the Participant (or, in the event of his death, to his Beneficiary) in a lump sum payment
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as soon as administratively feasible after the Committee determines that the Participant
has incurred a Disability.

Section 5.3. ribution Upon Termination of Employment Before Retirement.
Notwithstanding Section 5.1, if the Participant incurs a Termination of Employment other
than a Retirement, the Participants Deferral Account shall be distributed to the Participant
(or, in the event of his death, to his Beneficiary) in a lump sum payment as soon as
administratively feasible after the Participants Termination of Employment.

Section 5.4. Distribution Upon a Change in Control. (a) Notwithstanding any
other Section, if a Change in Control occurs, a Participants Deferral Account shall be
distributed as soon as administratively feasible in a single lump sum payment to the
Participant (or, in the event of his death, to his Beneficiary).

(b) As used in this SERP, the term Change in Control means any of the following
events:

(1) The acquisition by any individual, entity, or group (within the meaning
of Section 13(d)(3) or 14(d)(2) of the Securities Exchange Act of 1934, as
amended, the Exchange Act) (any person) of beneficial ownership (within the
meaning of Rule 13d-3 promulgated under the Exchange Act as in effect from time
to time) of 25% or more of either (A) the then outstanding shares of common stock
of the Company or (B) the combined voting power of the then outstanding voting
securities of the Company entitled to vote generally in the election of directors;
provided, however, that the following acquisitions shall not constitute an acquisition
of control: (A) any acquisition directly from the Company (excluding an acquisition
by virtue of the exercise of a conversion privilege); (B) any acquisition by the
Company; (C) any acquisition by any employee benefit plan (or related trust)
sponsored or maintained by the Company or any Related Employer; or (D) any
acquisition by any corporation pursuant to a reorganization, merger, or
consolidation, if, following that reorganization, merger, or consolidation, the
conditions described in clauses (A), (B), and (C) of paragraph (3) of this
subsection (b) are satisfied.

(2) Individuals who, as of the Effective Date, constitute the Board of
Directors of the Company (the Incumbent Board) cease for any reason to
constitute at least a majority of the Board of the Directors; provided, however, that
any individual becoming a director subsequent to the Effective Date whose election
or nomination for election by the Companys shareholders, with approval by a vote
of at least a majority of the directors then comprising the Incumbent Board shall
be considered as though such individual were a member of the Incumbent Board,
but excluding, for this purpose, any such individual whose initial assumption of
office occurs as a result of either an actual or threatened election contest (as such
terms are used in Rule 14a-1 1 of Regulation 1 4A promulgated under the Exchange
Act) or other actual or threatened solicitation of proxies or consents by or on behalf
of a Person other than the Board.
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(3) Approval by the shareholders of the Company of a reorganization,
merger, or consolidation, in each case, unless following that reorganization,
merger, or consolidation, (A) more than 60% of, respectively, the then outstanding
shares of common stock of the corporation resulting from that reorganization,
merger, or consolidation and the combined voting power of the then outstanding
voting securities of that corporation entitled to vote generally in the election of
directors is then beneficially owned, directly or indirectly, by all or substantially all
of the individuals and entities who were then beneficiary owners, respectively, of
the outstanding Company common stock and outstanding Company voting
securities immediately prior to that reorganization, merger, or consolidation in
substantially the same proportions as their ownership, immediately prior to such
reorganization, merger, consolidation of the outstanding Company stock and
outstanding Company voting securities, as the case may be; (B) no Person
(excluding the Company, any employee benefit plan or related trust of the
Company, or the corporation resulting from the reorganization, merger, or
consolidation, in any Person beneficially owning, immediately prior to such
reorganization, merger, or consolidation, directly or indirectly, twenty-five percent
(25%) or more of the outstanding Companys common stock or Company voting
securities, as the case may be) beneficially owned, directly or indirectly, twenty-
five percent (25%) or more of, respectively, the then outstanding shares of
common stock of the corporation resulting from that reorganization, merger, or
consolidation, or the combined voting power of the then outstanding voting
securities of that corporation entitled to vote generally in the election of directors;
and (C) at least a majority of the members of the board of directors of the
corporation resulting from the reorganization, merger, or consolidation were
members of the Incumbent Board at the time of the execution of the initial
agreement providing for the reorganization, merger, or consolidation.

(4) Approval by the shareholders of the Company of (A) a complete
liquidation or dissolution of the Company or (B) the sale or other disposition of all
or substantially all of the assets of the Corporation, other than to a corporation with
respect to which following such sale or other disposition (i) more than 60% of,
respectively, then outstanding shares of common stock of the corporation and the
combined voting power of the then outstanding voting securities of such
corporation entitled to vote generally in the election of directors is then beneficially
owned, directly or indirectly, by all or substantially all of the individuals and entities
who were the beneficial owners, respectively of the outstanding Company common
stock and outstanding Company voting securities immediately prior to the sale or
other disposition in substantially the same proportion as their ownership,
immediately prior to the sale or other disposition, of the outstanding Company
common stock and outstanding Company voting securities, as the case may be;
(ii) no Person (excluding the Company and any employee benefit plan or related
trust of the Company or the corporation and any Person beneficially owning,
immediately prior to the sale or other disposition, directly or indirectly, 25% or more
of the outstanding Company common stock or outstanding Company voting
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securities, as the case may be) beneficially owns, directly or indirectly, 25% or
more of, respectively, the then outstanding shares of common stock of the
corporation and the combined voting power of the then outstanding voting
securities of the corporation entitled to vote generally in the election of directors;
and (iii) at least a majority of the members of the board of directors of such
corporation were members of the Incumbent Board at the time of the execution of
the initial agreement or action of the Board providing for such sale or other
disposition of the assets of the Company.

~tion 5.5. ibution of Small Amounts. Notwithstanding Section 5.1, if the
remaining value of a Participants Deferral Account does not exceed $10,000.00, the
balance of his Deferral Account shall be distributed in a lump sum payment to the
Participant (or, in the event of his death, to his Beneficiary).

section 5.6. Distribution Upon Unforeseeable En~ger~cy.A Participant or
Beneficiary, upon written petition to the Committee, may withdraw some or all of the
balance of the Participants Deferral Account if the Committee, in its sole discretion,
determines that the requested withdrawal is on account of an Unforeseeable Emergency
and that the amount to be withdrawn does not exceed the amount necessary to satisfy
the Unforeseeable Emergency. Withdrawals under this Section shall not be permitted to
the extent that the Unforeseeab!e Emergency may reasonably be relieved through (a)
reimbursement or compensation by insurance or otherwise, (b) liquidation of the
Participants or Beneficiarys assets (to the extent liquidation would not itself cause a
financial hardship), or (c) suspension or cessation of elective deferrals under this SERF
or the 401(k) Plan.

Section 5.7. Pe~thBenefits. In the event that a Participant dies before his Deferral
Account is completely distributed, his Beneficiary shall be entitled to a death benefit. The
amount of the death benefit payable to the Beneficiary shall be the amount credited to
the Participants Deferral Account immediately before his death. The form and timing of
the payment of death benefit shall be determined pursuant to Section 5.1, subject to
Sections 5.2 through 5.6

Section 5.8. P~içnation of Beneficiary. A Participants Beneficiary shall be the
person or persons, including a trustee, designated by the Participant in writing pursuant
to the practices of, or rules prescribed by, the Committee, as the recipient of any benefits
payable under the SERP following the Participants death. To be effective, a Beneficiary
designation must be filed with the Committee during the Participants life on a form
prescribed by the Committee; provided, however, that finalized divorce or marriage (other
than a common law marriage) shall automatically revoke a previously filed Beneficiary
designation, unless in the case of divorce the former spouse was not designated as the
Beneficiary or in the case of marriage the Participants new spouse is already the
designated Beneficiary. If no person has been designated as the Participants Beneficiary,
if a Participants Beneficiary designation has been revoked by marriage or divorce, or if
no person designated as Beneficiary survives the Participant, the Participants estate shall
be his Beneficiary.
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ARTICLE VI

ADMINISTRATION

Section 6.1. Administrator. The Deferred Compensation Committee shall be the
administrator of the SERP. The Committee shall hold membership at the pleasure of the
Board of Directors and shall consist of the number of members that is specified from time
to time by the Board of Directors. Members of the Committee shall be eligible to
participate in the SERP; provided, however, that a Committee member shall not vote or
act upon any matter that relates solely to that members interest in the SERF.

Section 6.2. Notices. Any notice or filing required or permitted to be given to the
Committee under the SERP shall be sufficient if it is in writing or hand delivered, or sent
by registered or certified mail, to any member of the Committee. The notice or filing shall
be deemed made as of the date of delivery, or if delivery is made by mail, as of the date
shown on the postmark on the receipt for registration or certification.

Section 6.3. Powers and Duties of the Committee. Subject to the specific
limitations stated in this SERF, the Committee shall have the following powers, duties, and
responsibilities:

(a) To carry out the general administration of the SERP;

(b) To cause to be prepared all forms necessary or appropriate for the
administration of the SERF;

(c) To keep appropriate books and records;

(d) To determine amounts to be distributed to Participants and Beneficiaries
under the provisions of the SERP;

(e) To determine, consistent with the provisions of this instrument all
questions of eligibility, rights, and status of Participants and Beneficiaries under the
SERP;

(f) To issue, amend, and rescind rules relating to the administration of the
SERP, to the extent those rules are consistent with the provisions of this
instrument;

(g) To exercise all other powers and duties specifically conferred upon the
Committee elsewhere in this instrument; and

(h) To interpret, with discretionary authority, the provisions of this SERP and
to resolve, with discretionary authority, all disputed questions ofSERP interpretation
and benefit eligibility.
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Section 6.4. Voting. All decisions of the Committee shall be by vote of a majority
of its members and shall be final and binding unless the Board of Directors determines
otherwise.

ARTICLE VII

AMENDMENT AND TERMINATION

Section 7.1. Amendment. The Company reserves the right to amend the SERP
at any time by action of the Board of Directors, with written notice given to each
Participant in the SERP. The Company, however, may not make any amendment that
reduces a Participants benefits accrued as of the date of the amendment unless the
Participant consents in writing to the amendment. Notwithstanding the foregoing, the
Company may not amend any of the provisions of Section 5.4 within three years before
a Change in Control.

Section 7.2. Termination. The Company reserves the right to terminate the SERP,
by action of the Board of Directors, at any time it deems appropriate. Upon termination
of the SERF, no further contribution shall be made to the SERP. Subject to Section 5.5,
distribution following termination of the SERP shall be made at the time and under the
terms and conditions as the Corporation, in its sole discretion, shall determine, which shall
commence no later than the earliest of a Participants Death, Disability, Retirement or
other Termination of Employment.

ARTICLE VIII

MISCELLANEOUS

Section 8.1. Relationship. Notwithstanding any other provision of this SERP, this
SERF and action taken pursuant to it shall not be deemed or construed to establish a
trust or fiduciary relationship of any kind between or among the Participants and
Beneficiaries, on the one hand, and the Company, Trustee, or any other persons, on the
other. The SERP is intended to be unfunded for purposes of the Code and the Employee
Retirement Income Security Act of 1974, as amended. The rights of Participants and
Beneficiaries to receive payment of deferred compensation under the SERP is strictly a
contractual right of payment, and this SERF does not grant, nor shall it be deemed to
grant Participants, Beneficiaries, or any other person any interest or right to any of the
funds, property, or assets of the Employer other than as an unsecured general creditor
of the Employer.

Section 8.2. Other Benefits and SERFs. Nothing in this SERF shall be deemed to
prevent Participants from receiving, in addition to the benefits provided for under this
SERP, any funds that may be distributable to them at any time under any other present
or future retirement or incentive plan of the Employer.

-12-



Section 8.3. Anticipation of Benefits. Neither Participants nor Beneficiaries shall
have the power to transfer, assign, anticipate, pledge, alienate, or otherwise encumber in
advance any of the payments that may become due under this SERP, and any attempt
to do so shall be void. Any payments that may become due under this SERP shall not
be subject to attachment, garnishment, execution, or be transferrable by operation of law
in the event of bankruptcy, insolvency, or otherwise.

Section 8.4. No Guarantee of Continued Employment. Nothing contained in this
SERP or any action taken under the SERP shall be construed as a contract of
employment or as giving any participant any right to be retained in employment with the
Employer. The Employer specifically reserves the right to terminate any Participants
employment at any time with or without cause, and with or without notice or assigning a
reason, subject to the terms of any written employment agreement between the
Participant and the Employer.

Section 8.5. Waiver of Breach. The Companys or the Committees waiver of any
SERP provision shall not operate or be construed as a waiver of any subsequent breach
by the Participant.

Section 8.6. Protective Provisions. Each Participant shall cooperate with the
Company and the Committee by furnishing any and all information requested by the
Company or the Committee in order to facilitate the payment of benefits under the SERF,
by taking any physical examinations the Committee may deem necessary and by taking
any other relevant action as may be requested by the Company or the Committee. If any
Participant refuses so to cooperate, the Company shall have no further obligation to the
Participant or his Beneficiary under this SERP, other than to distribute to the Participant
the cumulative deferrals he has already made pursuant to the SERF. If a Participant
makes any material misstatement of information or nondisclosure of medical history, then
no distributions with respect to any affected deferrals shall be made under this SERF to
the Participant or his Beneficiary, other than payment to that Participant or his Beneficiary
of any cumulative deferrals he has already made pursuant to the SERP; provided,
however, that the Committee may determine that benefits may be payable in an amount
reduced to compensate the Company for any loss, cost, damage, or expense suffered
or incurred by the Company as a result in any way of the Participants action,
misstatement, or nondisclosure.
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Section 8.7. Benefit. This SERF shall be binding upon and inure to the benefit of
the Employer and its successors and assigns.

Section 8.8. Responsibility for Legal Affect. Neither the Committee nor the
Company makes any recommendations or warranties, express or implied, assumes any
responsibility concerning the legal context, or other implications or affects of this SERP.

~tion 8.9. Tax Withholding. The Employer shall withhold from any deferrals or
from any payment made under the SERP such amount or amounts as may be required
by applicable federal, State, or local laws.

Jayco, Inc. has caused this SERP to be executed by its duly authorized officers,
as of the 1st day of March, 1995.

JAYCO, INC.

By:_____________
(Signature)

(Office)
ATTEST:

By _____________

(Signature) ~Y

(Off ice)

krweaver\jayco\401 (k)\serpp~an.4O1;jp
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RABBI TRUST

~ ~i :23
TRUST UNDER JAYCO, INC.

SUPPLEMENTALEXECUTIVE RETIREMENT

THIS AGREEMENT madethis 1st day of March, 1995, by andbetween

Jayco, Inc. (Company) and Key Trust Companyof Indiana, N.A. (Trustee);

WHEREAS,Companyhasadoptedthenon-qualifieddeferredcompensation

plan, namedtheJayco,Inc. SupplementalExecutiveRetirementPlan (the Plan);

WHEREAS, Companyhas incurredor expectsto incur liability under the

termsof the Plan with respect to the individuals participating in the Plan;

WHEREAS, Companywishesto establisha trust (hereinaftercalledTrust)

and to contributeto the Trust assetsthat shall be held therein, subjectto the claims of

Companyscreditorsin theeventof CompanysInsolvency,ashereindefined,until paid to

Planparticipantsand their beneficiariesin suchmannerandat suchtimes asspecified in

the Plan;

WHEREAS, it is the intentionof the partiesthat this Trust shall constitute

anunfundedarrangementand shall not affect the statusof the Planas an unfundedplan

maintainedfor the purposeof providing deferredcompensationfor a select group of

managementor highly compensatedemployeesfor purposesof Title I of the Employee

RetirementIncomeSecurityAct of 1974;

WHEREAS, it is theintentionof Companyto makecontributionsto theTrust

to provide itself with a source of funds to assistit in the meetingof its liabilities underthe

Plan;

NOW, TI-IEREFORE, the parties do hereby establish the Trust and agree

that the Trust shall be comprised,held and disposedof as follows:



Section 1. Establishment of Trust

(a) Company hereby depositswith Trustee in trust Ten Dollars ($10.00)

which shallbecometheprincipal of theTrust to be held, administeredand disposedof by

Trusteeasprovidedin this Trust Agreement.

(b) The Trustherebyestablishedshall be irrevocable.

(c) TheTrust is intendedto bea grantortrust, of which Companyis the

grantor,within the meaningof subpartE, part I, subchapterJ, chapterI, subtitle A of the

Internal RevenueCode of 1986, asamended,and shall be construedaccordingly.

(d) The principal of the Trust, and any earningsthereon,shall be held

separateand apart from other funds of Companyandshallbeusedexclusivelyfor theuses

and purposes of Plan participants and general creditors as herein set forth. Plan

participantsand their beneficiariesshall have no preferredclaim on, or any beneficial

ownershipinterestin, any assetsof theTrust. Any rights createdunderthe Plan andthis

TrustAgreementshall bemereunsecuredcontractualrights of Plan participantsand their

beneficiariesagainstCompany. Any assetsheld by theTrust will be subjectto the claims

of Companysgeneralcreditorsunderfederal andstatelaw in the eventof Insolvency,as

definedin Section3(a).

(e) Company,in its solediscretion,mayat any time, or from time to time,

makeadditionaldepositsof cash or otherproperty in trust with Trusteeto augmentthe

principal to be held, administeredand disposedof by Trusteeas provided in this Trust

Agreement. NeitherTrusteenor any Plan participantor beneficiaryshall have any right

to compel suchadditionaldeposits.
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Section 2. Paymentsto Plan Participants and Their Beneficiaries.

(a) Companyshalldeliver to Trusteea schedule(thePaymentSchedule)

that indicatesthe amountspayable in respectof eachPlan participant (and his or her

beneficiaries),that provides a formula or other instructions acceptableto Trusteefor

determiningthe amountsso payable,the form in which suchamount is to be paid (as

providedfor or availableunderthe Plan), andthetime of commencementfor paymentof

suchamounts. Except asotherwiseprovidedherein,Trusteeshall makepaymentsto the

Plan participantsand their beneficiariesin accordancewith suchPaymentSchedule.The

Trusteeshallmakeprovisionfor the reportingandwithholding of any federal,stateor local

taxesthat maybe requiredto bewithheld with respectto the paymentof benefitspursuant

to the terms of the Plan and shall pay amountswithheld to the appropriate taxing

authoritiesor determinethat suchamountshave beenreported,withheld and paid by

Company.

(b) The entitlementof a Plan participant or his or her beneficiariesto

benefitsunderthePlanshallbedeterminedby Companyor suchparty asit shalldesignate

underthePlan,andanyclaim for suchbenefitsshallbeconsideredandreviewedunderthe

procedures set out in the Plan.

(c) Companymay makepaymentof benefitsdirectly to Planparticipants

or their beneficiariesas they becomedue under the terms of the Plan. Companyshall

notify Trusteeofits decisionto makepaymentof benefitsdirectly prior to thetime amounts

arepayableto participantsor theirbeneficiaries. In addition, if the principal of the Trust,

and any earningsthereon,arenot sufficient to makepaymentsof benefitsin accordance

with the termsof the Plan, Companyshall makethe balanceof eachsuchpaymentas it

falls due. Trusteeshall notify Companywhere principal and earningsarenot sufficient.
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Section 3. Trustee Responsibility Regarding Paymentsto Trust Beneficiary

When Company Is Insolvent.

(a) Trusteeshall ceasepaymentof benefitsto Planparticipantsandtheir

beneficiariesif the Companyis Insolvent. Companyshall be consideredInsolvent for

purposesof this TrustAgreementif (i) Companyis unableto pay its debtsas theybecome

due,or (ii) Companyis subjectto apendingproceedingasa debtorundertheUnitedStates

BankruptcyCode.

(b) At all times during the continuanceof this Trust, as provided in

Section 1(d), the principal and income of the Trust shall be subjectto claims of general

creditorsof Companyunderfederal andstatelaw as set forth below.

(1) The Board of Directors and the Chief Executive Officer of

Companyshall havethe duty to inform Trusteein writing of CompanysInsolvency. If a

personclaiming to be a creditor of Companyallegesin writing to Trusteethat Company

hasbecomeInsolvent,TrusteeshalldeterminewhetherCompanyis Insolventand,pending

suchdetermination,Trusteeshall discontinuepaymentof benefitsto Plan participantsor

their beneficiaries.

(2) UnlessTrusteehasactualknowledgeof CompanysInsolvency,

or hasreceivednotice from Companyor a personclaiming to be a creditor alleging that

Companyis Insolvent,Trusteeshallhaveno duty to inquirewhetherCompanyis Insolvent.

Trusteemayin all eventsrely on suchevidenceconcerningCompanyssolvencyasmay be

furnished to Trustee and that provides Trusteewith a reasonablebasis for making a

determinationconcerningCompanyssolvency.

(3) If at any time Trustee has determinedthat Company is

Insolvent,Trusteeshalldiscontinuepaymentsto Plan participantsor their beneficiariesand
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shall hold the assetsof theTrust for thebenefit of Companysgeneralcreditors. Nothing

in this Trust Agreementshall in anyway diminish any rights of Planparticipantsor their

beneficiariesto pursuetheir rightsasgeneralcreditorsof Companywith respectto benefits

dueunderthePlanor otherwise.

(4) Trustee shall resume the payment of benefits to Plan

participantsortheirbeneficiariesin accordancewith Section2 of this TrustAgreementonly

afterTrusteehasdeterminedthat Companyis not Insolvent (or is no longer Insolvent).

(c) Provided that thereare sufficient assets,if Trusteediscontinuesthe

paymentof benefits from the Trust pursuantto Section3(b) hereof and subsequently

resumessuchpayments,the first paymentfollowing suchdiscontinuanceshall include the

aggregateamountof all paymentsdue to Planparticipantsor theirbeneficiariesunderthe

termsof the Plan for theperiodof suchdiscontinuance,less the aggregateamountof any

paymentsmade to Plan participantsor their beneficiariesby Company in lieu of the

paymentsprovidedfor hereunderduring any suchperiodof discontinuance.

Section4. Paymentsto Comp~ny.

Except as provided in Section3 hereof, after the Trust has become

irrevocable,Companyshall haveno right or powerto directTrusteeto returnto Company

or to divert to othersanyof theTrustassetsbeforeall paymentof benefitshavebeenmade

to Plan participantsand their beneficiariespursuantto the termsof the Plan.

Section5. InyestmentAuthority.

(a) Trusteemay invest in securities(including stock or rights to acquire

stock) or obligations issued by Company. All rights associatedwith assetsof the Trust

shall be exercisedby Trusteeor the persondesignatedby Trustee,and shall in no event

be exercisableby or restwith Plan participants.
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Companyshall havethe right at anytime, and from time to time in its sole

discretion,to substituteassetsof equal fair marketvalue for any assetheld by the Trust.

This right is exercisableby Companyin a nonfiduciary capacitywithout the approvalor

consentof any personin a fiduciary capacity.

Section 6. Disposition of Income.

During the term of this Trust, all income receivedby the Trust, net of

expensesand taxes,shall be accumulatedand reinvested.

Section 7. Accounting by Trustee.

Trusteeshallkeepaccurateanddetailedrecordsof all investments,receipts,

disbursements,and all other transactionsrequiredto be made, including such specific

recordsasshallbeagreeduponin writing betweenCompanyandTrustee.Within 60 days

following the close of each calendaryear and within 60 days after the removal or

resignation of Trustee, Trustee shall deliver to Company a written account of its

administrationof theTrust duringsuchyearor during the periodfrom thecloseof the last

precedingyear to the dateof suchremoval or resignation,setting forth all investments,

receipts,disbursementsandother transactionseffectedby it, including a descriptionof all

securities and investmentspurchasedand sold with the cost or net proceedsof such

purchasesor sales(accruedinterestpaidor receivablebeingshownseparately),andshowing

all cash,securitiesandotherpropertyheld in the Trustat the endof suchyearor asof the

dateof suchremovalor resignation,as the casemay be.

Section8. Responsibilityof Trustee.

(a) Trusteeshall act with the care, skill, prudenceand diligenceunder

the circumstancesthenprevailing that a prudentpersonactingin like capacityandfamiliar

with suchmatterswould use in the conductof an enterpriseof a like characterand with
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like aims, provided,however, that Trusteeshall incur no liability to any personfor any

action taken pursuantto a direction, requestor approval given by Companywhich is

contemplatedby, and in conformitywith, the termsof the Planor this Trust and is given

in writing by Company. In the eventof a disputebetweenCompanyand a party,Trustee

may applyto a court of competentjurisdiction to resolvethe dispute.

(b) If Trusteeundertakesor defendsany litigation arising in connection

with this Trust, Companyagreesto indemnify TrusteeagainstTrusteescosts,expenses

and liabilities (including, without limitation, attorneysfeesand expenses)relatingthereto

andto beprimarily liable for suchpayments.If Companydoesnotpaysuchcosts,expenses

and liabilities in a reasonablytimely manner,Trusteemay obtainpaymentfrom theTrust.

(c) Trusteemayconsultwith legalcounsel(who may also be counselfor

Companygenerally)with respectto any of its dutiesor obligationshereunder.

(d) Trusteemay hire agents,accountants,actuaries,investmentadvisors,

financial consultantsor other professionalsto assist it in performingany of its dutiesor

obligationshereunder.

(e) Trusteeshallhave,without exclusion,all powersconferredonTrustees

by applicablelaw,unlessexpresslyprovidedotherwiseherein,provided,however,that if an

insurancepolicy is held as an assetof the Trust, Trusteeshall have no power to namea

beneficiary of the policy other than the Trust, to assign the policy (as distinct from

conversionof the policy to a different form) other than to a successorTrustee,or to loan

to any personthe proceedsof anyborrowingagainstsuchpolicy.

(f) However,notwithstandingtheprovisionsofSection 8(e)above,Trustee

mayloan to Companythe proceedsof any borrowingagainstan insurancepolicy held as

an assetof the Trust.
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(g) Notwithstandingany powersgrantedto Trusteepursuantto this Trust

Agreementor to applicablelaw, Trusteeshall not have any power that could give this

Trust the objectiveof carryingon a businessand dividing the gainstherefrom,within the

meaning of Section301.7701-2 of the Procedure and Administrative Regulations

promulgatedpursuantto the Internal RevenueCode.

Section 9. Compensation and Expensesof Trustee.

Companyshall pa~all administrativeand Trusteesfees and expenses. If

not so paid, the fees and expensesshall bepaid from the Trust.

Section 10. Resignation and Removal of Trustee.

(a) Trusteemay resignat any time by written notice to Company,which

shall be effective30 daysafter receiptof suchnotice unlessCompanyand Trusteeagree

otherwise.

(b) Trusteemay be removedby Companyon 30 days notice or upon

shorternotice acceptedby Trustee.

(c) If Trusteeresignsor is removed, a successorshall be appointed,in

accordancewith Section 11 hereof~by the effectivedateof resignationor removalunder

paragraphs(a) or (b) of this Section. If no suchappointmenthasbeenmade,Trusteemay

applyto acourt of competentjurisdictionfor appointmentof asuccessoror for instructions.

All expensesof Trustee in connection with the proceeding shall be allowed as

administrativeexpensesof the Trust.

Section 11. Appointmentof Successor.

(a) If Trusteeresignsor is removedin accordancewith Section 10(a) or

(b) hereof,Companymayappointany third party, suchasa bank trustdepartmentor other

party that may be grantedcorporatetrusteepo~versunder state law, as a successorto
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replaceTrusteeupon resignationor removal. The appointmentshall be effectivewhen

acceptedin writing by the newTrustee,who shall haveall of the rights and powersof the

former Trustee,including ownershiprights in the Trust assets. The formerTrusteeshall

executeany instrumentnecessaryor reasonablyrequestedby Companyor the successor

Trustee to evidencethe transfer.

(b) The successorTrustee need not examine the records and acts of any

prior Trusteeand mayretainor disposeof existing Trustassets,subjectto Sections7 and 8

hereof. The successorTrusteeshall not be responsiblefor and Companyshall indemnify

and defendthe successorTrusteefrom any claim or liability resultingfrom any action or

inactionof anyprior Trusteeor from anyotherpastevent,or any conditionexisting at the

time it becomessuccessorTrustee.

Section 12. Amendment or Termination.

(a) This Trust Agreement may be amendedby a written instrument

executedby Trusteeand Company. Notwithstandingthe foregoing,no suchamendment

shall conflict with the terms of the Plan or shall make the Trust revocableafter it has

becomeirrevocablein accordancewith Section1(b) hereof.

(b) TheTrust shallnot terminateuntil the dateonwhich Planparticipants

andtheir beneficiariesareno longerentitled to benefitspursuantto thetermsof the Plan.

Upon termination of the Trust, any assetsremainingin the Trust shall be returnedto

Company.

(c) Upon written approval of participants or beneficiaries entitled to

payment of benefitspursuant to the terms of the Plan, Company may terminate this Trust

prior to the time all benefit paymentsunderthe Plan havebeenmade. All assetsin the

Trust at terminationshall be returnedto Company.
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Section 13. Miscellaneous.

(a) Any provision of this Trust Agreementprohibited by law shall be

ineffective to the extent of any such prohibition, without invalidating the remaining

provisions hereof.

(b) Benefits payableto Plan participantsand their beneficiariesunder

this Trust Agreement may not be anticipated,assigned (either at law or in equity),

alienated,pledged,encumberedor subjectedto attachment,garnishment,levy, execution

or otherlegal or equitableprocess.

(c) This Agreementshall be governedby and construedin accordance

with the lawsof Indiana.
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Section 14. Effective Date.

The effective date of this Trust Agreement shall be March 1, 1995.

JAYCO, INC.

By: /j~1~J~~. ~
Printed: LA~);I ~ L1 ~

Title: ~ ~ ti-.. ~

Attest:

By:____________

Printed: ~ ~6342ciT.

Title: ~ 7
KEY TRUST COMPANY OF INDIANA, NA.

AS TRUSTEE:

By:___

Printed: ~e,iJi~ /9. jjm,~ 5

Title: VIe~ ~5i~IJ7

Attest:

Printed: / Aas ~
Title: (/icc (7~/~y67~~

\krwcavcr\jayco\401(k)\jayCO.trSJp
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