Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
S and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).

Department of the Treasury

Department of Labor i i )
Employee Benefits Security » Complete all entries in accordance with

Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

OMB Nos. 1210-0110
1210-0089

2011

This Form is Open to Public

Inspection

Part | | Annual Report Identification Information

For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending

D a multiemployer plan;

a single-employer plan;

A This return/report is for:
D a DFE (specify)

D the first return/report; D the final return/report;

B This return/report is:
D an amended return/report;

C Ifthe plan is a collectively-bargained plan, check here. . .. ......... ... . . . .. . ... .

D cCheck box if filing under: Form 5558; |:| automatic extension;

|:| special extension (enter description)

|:| a multiple-employer plan; or

|:| a short plan year return/report (less than 12 months).

|:| the DFVC program;

Part Il Basic Plan Information—enter all requested information

1la Name of plan
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN

1b Three-digit plan 001
number (PN) »

1c Effective date of plan
01/01/1965

2a Plan sponsor’s name and address, including room or suite number (Employer, if for single-employer plan)

VALSPAR CORPORATION

P.O. BOX 1461 901 3RD AVENUE SOUTH
MINNEAPOLIS, MN 55440-1461 MINNEAPOLIS, MN 55402-3367

2b Employer Identification
Number (EIN)
36-2443580

2C Sponsor's telephone
number
612-851-7000

2d Business code (see
instructions)
325500

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 10/12/2012 VINCENT OPAT
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN  [Filed with authorized/valid electronic signature. 10/12/2012 VINCENT OPAT
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE

Signature of DFE Date

Enter name of individual signing as DFE

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2011)
v.012611




Form 5500 (2011) Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”) 3b Administrator's EIN
VALSPAR CORPORATION 36-2443580
P.O. BOX 1461 3C Administrator's telephone
MINNEAPOLIS, MN 55440-1461 number
612-851-7000
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 1867
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANTS . .....vveveeeeecectete it eeeeet ettt e st ettt e sae s et et e st ess s e s eae st es s s e s e s esessssns s s et et b s s s s eaea et et s s snsnsssesesesssenanseeeee ] 6a 838
b Retired or separated participants reCeIVING DENETILS.............c..ccivireeuereeseireeeseeeeeeese s eesee st eses s ss et ee s st eneseeneensed 6b 394
C Other retired or separated participants entitled to FUTUre DENETILS............c.coiiiieieiieieeeeee ettt 6¢C 566
A Subtotal. Add INES B, BB, ANA BC.........eueeeeeeeeeeeeeeeeeeee et e e ettt e et e e e sttt et ee et ee et et ee e s s et ee et eeseeeeeeee s et ee et eeeeeeeeeeeeeseed 6d 1798
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefitS..........coccviiiie i 6e 55
T Total. Add INES B ANA BE........eeeeeececeeeeeeeee ettt ee s et s s ee e e s s s e s s st et eeesen e ans e ae st s ennsesanenneeeneneneasenend 6f 1853
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvieeece ettt ettt a ettt s st s et ee s e s st et st n s st ses e s e s et ettt e s s s et es s s s s esesesesas s s e 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 10096 VESIEM...........eveiesieseiresessesestesesesssessesesessesessssessssssassssestssesessssesssnssessssesssnesassessssessansssssssesssnesssnssssssesssnesssnssessad 6h 31
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ......., 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 1G
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
2 Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
) Trust 3) Trust
4) General assets of the sponsor 4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) o) H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) ___ A (Insurance Information)
actuary (4) C (Service Provider Information)
©) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary 6) G (Financial Transaction Schedules)




H H H OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan °
(Form 5500) Actuarial Information 2011

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement |ncomelr?ti(r:rl;lglt);zé\(;tegLégggd(eEgl]zp(\%Oe:jned).Sectlon 6059 of the This Forrln IS OF;_e” to Public
Pension Benefit Guaranty Corporation nspection
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011

» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
VALSPAR CORPORATION 36-2443580
E Typeofplan: X Single [ ] Multiple-A [ ] Multiple-B F Prior year plan size: | | 100 or fewer [ | 101500 [X| More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _01 Day 01 Year 2011
2  Assets:
B MAIKEE VAIUE.......cooceeeeececeseecee e ae et s s st s et es s e s st s ens st s saes e nsensenss s sensenansenens 2a 59414488
D AGHUANAI VAIUE ... 2b 56107939
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment ........... 3a 427 25148635
b For terminated vested participants .............ccccceeeeueveeereeerereeeernnae. 3b 707 10109656
C  For active participants:
822964
19982725
733 20805689
O TOMAl e 3d 1867 56063980
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) ..........cccevvevererennne. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cooiiiiiiiiiiiiiiiie it 4a
b Funging target reflecting at—ri;k assumptiqns, but disrega_rding trapsition r.ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoccvveevineenne
D EMfECHVE INEIEST FALE .....cvviieieisiecteteieii ettt sttt bbb s e bbb st s e s bbb es st b b s 5 6.32 %
6  Target normal cost 6 1372486

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/15/2012
Signature of actuary Date
STEVEN M. SCHATT 11-06183
Type or print name of actuary Most recent enrollment number
TOWERS WATSON DELAWARE INC 052-842-7000
Firm name Telephone number (including area code)

8400 NORMANDALE LAKE BLVD
SUITE 1700
MINNEAPOLIS, MN 55437

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2011

v.012611




Schedule SB (Form 5500) 2011

Page 2 -

‘ Part Il | Beginning of year carryover and prefunding balances

(a) Carryover balance (b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

(LS L TP PSP TP P PP URUP PR PPPRPPOPPPPPIOY 6004556 2256655
8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PIOT YBAL) .vvvveveeeeeeceeasieteeeseeeseeas e et esesesae et et s sasassesnsassnnasasaesssssenasesansssnsanensnaeed 1143606 0
9  Amount remaining (line 7 MiNUS INE 8) ..........c.veviveueeeeeeeeeeeeee e 4860950 2256655
10 Interest on line 9 using prior year's actual return of 13770 o) 669353 310741
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38 from prior year)............c..c.ccco......] 8517377

b Interest on (a) using prior year's effective rate of 6.61 9% except as

otherwise provided (SEE INSLUCHONS) .........ov.eveveveeeeeeeeeeeeeereeeeeeeeeseseseee ] 644881

C Total available at beginning of current plan year to add to prefunding balance...........] 9162258

d Portion of (c) to be added to prefunding balance..............ccocoevevevveeeereerieernnnnn] 0

12 Other reductions in balances due to elections or deemed elections .......................... 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 5530303 2567396
Part Ill Funding percentages
14 Funding target attaiNnMENT PEICENTAGE. ..........cvvevveereeereesseesssesseesssessssssssessssesssessssssssssssses s ssssessesesssessssesssesssesssessseesssenssssesssesssessesnssessassssas 14 85.63 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............c.ev.cuiveeeeeereceeteseteseseetesesseseseesesssaesessesessssesessesesaesesssses st essneesesseaesneesenssaesneeseneeeas 15 100.07 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16
CUITENt YEAr'S FUNAING FEQUITEIMENT.........cuiitiiieieteiteitetet et et ete et et eteetesteste st eseesestestes s e s eseebesbesse et ensensebeebessessessessaresbebensensabestessesseseereeed 91.66 %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...............c.cc.oo........ 17 %
Part IV Contributions and liquidity shortfalls
18 cContributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
09/14/2012 1700000

Totals » | 18(b) 1700000 | 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ..........cccccvecvveevcveesrenennn 19a

b Contributions made to avoid restrictions adjusted to VAlUALION JALE ...............covoveieeeeeeeeeeeeeeeeeeeeeee s 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 1531544

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding Shortfall” fOr the PrIOF YEAI? .........eeiiiiiii ittt e et e e e s s e e e sabn e e s abne e e sbreeenaneeas Yes D No

b If 20a is “Yes,” were required quarterly installments for the current year made in a timely ManNer? ..............cocoovoveoeeeeeeeeeeeeeeeeeeeeneeenn Yes D No

C If 20ais “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2011 Page 3

Part V [Assumptions used to determine funding target and target normal cost

21 Discount rate:

1st segment: 2nd segment: 3rd segment:

a Segment rates:

D N/A, full yield curve used

3.78% 6.31% 6.57 %

b Applicable MONth (ENEEF COUERY .........c.cvvieeeeeeeeeee oot et e ee et e ettt en et en et en e 21b 4
22 Weighted average FetirEMENT AQE .........c.ocreeeevereeeeeeeeeeeeeeeeeeteeeeeete e es s eseseteeeseseseeseneseseseseee et easseseaseneneseesseeeaees 22 64
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL £= Tt o]0 0T o PP TP PR PP PR |:| Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............cccc.covevvrunn. Yes D No

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment

27 Ifthe plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions

regarding AttACHIMENT. ..ottt ettt ettt ettt 27
Part VII |Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contributions fOr @ll PriOr YEATS ............cceievieeeieieeeeeeeees et ee e es e 28
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
LTS = ) PP
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liN€ 29) .........ccccoeveveveveecceeeene. 30 0
Part VIII | Minimum required contribution for current year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAI COSE (N B) .....cu.eeeeeeeeeeececeeeeee et te et eeeee et et s e e e e ee et e et ee s s eseeeeetesee et ees e eaeanenenenaseeen 3la 1372486
b Excess assets, if applicable, but Not greater than 31a ...........c.ccevcvoeereereeieeeeeeeee e ee e eneneneeeeesenans 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization inStallment ..., 0
b Waiver amortization inStallMeNnt..............c.cceveveeveieeueieeeeeeeeeseeee e 0
33 If a waiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33
(Month Day Year ) and the waived amount .............cccceeveeiiicnnnncneene 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 1372486
Carryover balance Prefunding balance Total balance
oo 01 58 10 TSI e 1188611 1188611
36 Additional cash requirement (line 34 MINUS INE 35) ............cc.ceueviveiieeeieeeeieiereseeeese et esese s esasse e seses s 36 183875
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37 1531544
(LTSI Lo TP PT R UUR RPN
38 Present value of excess contributions for current year (see instructions)
A Total (excess, if any, Of [INE 37 OVEF lINE BB) .....c.cvvveveveeereeeeeeeeeeseeeeeeeeeee e tes sttt es st tes st ene s e senenens 38a 1347669
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ....... 38b 1188611
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .........c.ccccccee...... 39 0
40 Unpaid minimum required CONtHBULIONS fOF @Il YEAIS............ccoveiveeeeeeeeeeeeeeeee s eeee e st 40 0
Part IX Pension funding relief under Pension Relief Act of 2010 (see instructions)
41 If a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:
ST g [= T (0] (= (=Tt (=T TP UPRTRPPR |:| 2 plus 7 years D 15 years
b Eligible plan year(s) for which the election in line 418 Was MAUE .............cooeeeeeeeeeeeeeeeeeee e D 2008 D 2009 D 2010 D 2011
42 Amount of acceleration AdJUSIMENT ............c.cciiioroeeeeeeeeeeceee e et e et e e e et ee et e et e ee s s eneseee et e e eeeeneneneneseeen 42
43 Excess installment acceleration amount to be carried over to future plan Years ...........ccoceveveueeeceereeereneenenns 43 0




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2011
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor

Employee Benefits Security Administration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending  12/31/2011
A Name of plan B Three-digit 001
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
VALSPAR CORPORATION

36-2443580

Part | |[Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the

plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. ... ........... |:| Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2011

v.012611



Schedule C (Form 5500) 2011 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2011

Page3-[1 |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢))

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes |:I No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D




Schedule C (Form 5500) 2011

Page 3 - |2

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢))

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes |:I No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
a Name: MCGLADREY & PULLEN, LLP b EIN: 42-0714325
C Position: AUDITOR
d Address: 801 NICOLLET AVENUE € Telephone: 612-573-8750
SUITE 1100
MINNEAPOLIS, MN 55402
Explanation: CHANGE DUE TO REGULAR RFP PROCESS
a Name: b EIN:
C  Position:
d Address: € Telephone:
Explanation:
a Name: b EIN:
C  Position:
d Address: € Telephone:
Explanation:
a Name: b EIN:
C Position:
d Address: € Telephone:
Explanation:
a Name: b EIN:
C Position:
d Address: € Telephone:

Explanation:




SCHEDULE D DFE/Participating Plan Information

OMB No. 1210-0110

(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA). 2011

Department of Labor » File as an attachment to Form 5500.

Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN 001
plan number (PN) >
C Plan or DFE sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
VALSPAR CORPORATION 36-2443580

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: VALSPAR CORPORATION MASTER TRUST

b Name of sponsor of entity listed in (a): VALSPAR CORPORATION
C EIN-PN 36-2443580-021 d Entity M € Dollar value of interest in MTIA, CCT, PSA, or 103 60734578
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: WF SHORT TERM INVESTMENT FUND G
o . WELLS FARGO BANK, N.A.
b Name of sponsor of entity listed in (a):
C EIN-PN 41-6292499-001 d Entity C € Dollar value of interest in MTIA, C_ZCT, PSA, or 103 20031
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) :
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) :
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) :
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) :
code 12 |IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-
C EIN-PN ) :
code 12 |IE at end of year (see instructions)
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule D (Form 5500) 2011

v.012611
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or 103-

EIN-PN code 12 |IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2011

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2011 or fiscal plan year beginning  01/01/2011 and ending  12/31/2011
A Name of plan B  Three-digit
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN 001
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500
VALSPAR CORPORATION

36-2443580

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 9700000 1700000
(2) Participant CONTBULIONS ...............corveeeieeeeeeeseseerse s s 1b(2)
L) 1111 SO 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1) 14385
OF AEPOSIL) ettt
(2) U.S. GOVEINMENT SECUNES. .......veeveeereeeeeeeeeeseseeeeeseeeeieseeeseneseeeseeeeesenees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceieceeeeeeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............cccceeereeereeresresessseeessensesnnen. 1c(7)
(8) PartiCIPANT IOBNS ........ovoveeeeieeeeeeeeeseeeeee s eees et 1c(8)
(9) Value of interest in common/collective trustS...........ceeveverervereseeiens 1c(9) 20031
(10) Value of interest in pooled separate aCcCoOUNtS...........ceecuveeerieeeinieeennne. 1c(10)
(11) Value of interest in master trust investment acCounts ..................co........ 1c(11) 50128412 60734578
(12) Value of interest in 103-12 investment entitieS ..............cccovevevereeernnnn. 1c(12)
(13) \f/ua;:gg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ ;v
[o10] 11 =Tt ) TP OP RO PPPP PPN
(15) ONET ..ottt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2011
v.012611
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUNHES ....vvvoveeveeeeeeeeceeseeeeeessesseeestesesessenessas s seneseeseeeeseneneeses 1d(1)
(2) EMPIOYET FAI PIOPEILY .....vrvevereereeeeeeeeeesseeseesteseseeseeessenesies et eneseennessnens 1d(2)
€ Buildings and other property used in plan operation..........cccceeeeieeeeniieeeinieenn. le
f Total assets (add all amounts in lines 1a through 1€) ..........cccccooveveeveverecinnns 1f 59842797 62454609
Liabilities
g Benefit Claims PAYADIE ........cvruriieeeeicieie et 19
N Operating PAyabIES ...........ccovveieeeeeeeeeeee e 1h 53314
I AcQUISItion INAEDLEANESS .........ceevevieeeeeieeeeceee et 1i
J Oher ABIlES. .......ovoevrvrieiececeie st 1j
K Total liabilities (add all amounts in lines 1g throughj) ........c.cccoevevevevrerenennnne. 1k 0 53314
Net Assets
| Net assets (subtract line 1k from iNe 1f).........cccoovueeeveveeeeeceeeeeeeeeeeeeeeenas | 1l ‘ 59842797 62401295

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete
lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) EMPIOYErS........ccccovvvvvvrireenrenen. 2a(1)(A) 1700000
(B)  PAtCIDANES .....ceoveveeeeeeeeeevee et ene s 2a(1)(B)
(C) Others (INCIUAING FOIOVEIS) .........veevvereeeeeeeeeeeeee oo 2a(1)(C)
(2) NONCASh CONLIDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ................. 2a(3) 1700000
b Earnings on investments:
(1) Interest:
(A) Inte_r(_est-bearing cas_h (including money market accounts and 2b(1)(A)
certificates of dePOSIt) .......ccvevviiiiiiiiiii e
(B) U.S. GOVEIMMENT SECUNES ........vveeeeeeeeeeeeeeeeeseeee e 2b(1)(B)
(C) Corporate debt iNSIIUMENLS ............cccvviveeieeeeeeeeeeeeeeeeee e 2b(1)(C)
(D) Loans (other than to PArtiCiPANS) ...........cccevruerrereerreererereseeesseneeeaes 2b(1)(D)
(E) PartiCipant I0NS ..........c.coeveveruerieeeeereeeseseieseseesessies s ses s senesanas 2b(1)(E)
(F)  OHNET ..ottt 2b(1)(F)
(G) Total interest. Add lines 2b(1)(A) through (F) ......c.ccccvevererevrrererennnn. 2b(1)(G) 0
(2) Dividends: (A) Preferred StOCK. ...........ccovveveuevcuereeeeieeeeeseseeeeeees e sesesienens 2b(2)(A)
(B)  COMMON SEOCK ... ee e 2b(2)(B)
(C) Registered investment company shares (e.g. mutual funds).............. 2b(2)(C)
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ....................... 2b(4)(A)
(B) Aggregate carrying amount (See inStructions) ............cococoovevevreuennn. 2b(4)(B)
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result.................. 2b(4)(C) 0
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(a) Amount (b) Total
2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate.............cc.o....... 2b(5)(A)
(= Y O OO OO 2b(5)(B)
() 105 20E)A) A (B) e e 26(5)(C) 0
(6) Net investment gain (loss) from common/collective trusts.......................... 2b(6) 1311
(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts ............ 2b(8) 3736076
(9) Net investment gain (loss) from 103-12 investment entities....................... 2b(9)
(10) Net inve‘stment gain (loss) from registered investment 2b(10)
companies (€.g., Mutual fuNdS).........cccceeiiiieeiiire e
C Other INCOME......uiiiiiiiti et 2c
d Total income. Add all income amounts in column (b) and enter total...................... 2d 5437387
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers .............. 2e(1) 2553387
(2) To insurance carriers for the provision of benefits.............cccocoovveveeeennn.. 2e(2)
)T OO OSSOSO 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3)........coeveeeeereresennn. 2e(4) 2553387
f Corrective distributions (SE€ INSTUCHONS) ...........cevrueveeereeieeeeseeeeeenseneees 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
Nl INEEIESE EXPENSE. ...ttt 2h
i Administrative expenses: (1) Professional fees .............ccceerievriseressvensnnns 2i(1) 126663
(2) Contract adminiStrator fEES.........cciieiiiieeeiiee s se e ee e e e saeeeeees 2i(2)
(3) Investment advisory and management fEeS ...........c.ccovvevreeveeeeeeinennnenns 2i(3) 198839
(B) ONET ... 2i(4)
(5) Total administrative expenses. Add lines 2i(1) through (4)..........cocevevevn..... 2i(5) 325502
| Total expenses. Add all expense amounts in column (b) and enter total......... 2j 2878889
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from line 2d 2k 2558498
| Transfers of assets:
(1) TO RIS PIAN... oo ee st 21(1)
(2) FTOM IS PIAN <.t senoe 21(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@[] unquaiified  (2)[ ] Qualified (3) [{ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? B Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:CLIFTONLARSONALLEN LLP (2) EIN: 41-0746749

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4

CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103-12 IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year:

Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)......

Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEA.) .ttt b ettt ettt

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........cccoceiiiiiirninns

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEA.) .ttt ettt b ettt ettt

Was this plan covered by a fidelity DONA?.........cc.oooiiiiiiiiii e

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? .....oiieiii et e e e

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........ccccoeerieeeinieeenineeens

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .........

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.)........cccuuiiiiiiee i se e seee e iee e eae e e naee s

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) . .....eeiiureeiiie e e e s e sre e e e e e steeesnneeeas

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC?........c.cuiiiiiiiiiiieeieee e

Has the plan failed to provide any benefit when due under the plan? ..........ccccoveeeiiiiecciiee s

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
Sy I 0 1 7 PSP UPP PN

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cccceviiveeriineene

Yes

No

Amount

4a

4b

4c

4d

4e

20000000

Af

49

4h

4i

4

4k

4

4m

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?

5b

If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............cccceenne

Amount:

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)
5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)




OMB No. 1210-0110

SCHEDULE R Retirement Plan Information

b This schedule is required to be filed under section 104 and 4065 of the
epartment of the Treasury . . .
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Employee Benefits Security Administration

6058(a) of the Internal Revenue Code (the Code).

Department of Labor This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2011 or fiscal plan year beginning 01/01/2011 and ending 12/31/2011
A Name of plan B Three-digit
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN plan number 001
(PN) 4
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
VALSPAR CORPORATION
36-2443580

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
INSTIUCTIONS ... bbb e b e e e b e e s b b e e e b e e s bt e b e e s e e b e e s b e e s b e e s e e e s ae s s b e e nree s 1
2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s): 41-6257133
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan
=T L TS OO P TP U RSO OPT PR OPRPRUPP 3 4
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........cccvvrerrvernnee D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6
a
deficiency not waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this plan Year ............ccc.ccoeeveeveceieeereereerenenn, 6b
Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEQALtiVE AMOUNT).........ccciieiiiiieeiie e e e e e e e sneee s 6c
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ...................cccooovevevnnnnn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE?.............ii it D Yes D No N/A
Part Ill | Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. I N0, CHECK te “NO” BOX. ......vvivviieiiiieieicie ettt Increase I:I Decrease D Both I:I No
Part IV ESOPSs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,
skip this Part. _
10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. | | Yes D No
11 a Does the ESOP hold @ny Preferred SIOCK? .........coiriiriuririeriesiereeeseneseeses e eeseesesssse s sesessesssesessessssessasssesessssssessessssssesssesssnsseens || Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “Dack-t0-DACK” I0AN.) .......c.uuiiiiiiii ettt
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ...............cococoererreereisniesnenens D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2011

v.012611
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly ﬁ Weekly Unit of production D Other (specify):




Schedule R (Form 5500) 2011 Page 3

14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

@ THE CUITEINE YEAY ......veeevieeveeeeeteee ettt et ettt eae et et e e et ese et et e s et ese et et eas et ese et etess et ese et etesseeesese et etenssaeseesetesssaesesatnnnas l4a
b The plan year immediately preceding the CUMTENt PIAN YEAT ...........c.cceviveeevreeiieseeeeee et 14b
C  The SecoNd PreCediNg PIAN YEAT ......c.uiiiiiiieiie ittt ettt e bt e st e et e e sttt et e eabrenbeeseneestreareenbeeanne l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ...........ccccceeevvveeenen. 15a

b The corresponding number for the second preceding PIaN YEar ................cccc.coevveveeeeeeeeeeerreeseeeeenerrerenns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year .........ccccoccoeiiiiiiiniiie e 16a

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiiii ittt sr e e s st e sinesinesereaeees

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an AttaCHMENT. ... ... it e s s e et e e e s s s e e e et s s e e e rnta e s ran e ananenenens

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN AHACHMENT ..........ciiiie e e s e e et eesste e e e saeeeeeteeeaaeeeeasbeeeaasteeeasseee e sseeeansseeesaseeeansseeennteeeansseeeanneeeenseeennnenenns

19 If the total number of participants is 1,000 or more, complete items (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 13% Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: 87%
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate item 19(b)?
D Effective duration D Macaulay duration D Modified duration D Other (specify):
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INDEPENDENT AUDITORS’ REPORT

Benefits Administrative Committee
The Valspar Corporation Employees' Pension Plan
Minneapolis, Minnesota

We were engaged to audit the accompanying statements of net assets available for benefits of The Valspar
Corporation Employees' Pension Plan as of December 31, 2011, and the related statements of changes in net
assets available for benefits for the year then ended and the supplemental schedule of assets (held at end of year)
as of December 31, 2011. These financial statements and supplemental schedule are the responsibility of the
Plan's management. The financial statements of the Plan as of and for the year ended December 31, 2010 were
audited by other auditors. As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 (“ERISA"),
the Plan administrator instructed the other auditors not to perform and they did not perform, any auditing
procedures with respect to the information certified by the trustee. Their report, dated October 11, 2011, indicated
that (a) because of the significance of the information that they did not audit, they were unable to, and did not,
express an opinion on the financial statements taken as a whole and (b) the form and content of the information
included in the financial statements other than that derived from the information certified by the trustee, were
presented in compliance with the Department of Labor's Rules and Regulations for Reporting and Disclosure
under ERISA.

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974, the Plan administrator instructed us not
to perform, and we did not perform, any auditing procedures with respect to the information cited in Note 3, which
was certified by Wells Fargo Bank, N.A., the trustee of the Plan, except for comparing the information with the
related information included in the 2011 financial statements and the supplemental schedule. We have been
informed by the Plan administrator that the trustee holds the Plan’s investment assets and executes investment
transactions. The Plan administrator has obtained a certification from the trustee as of December 31, 2011 and for
the year then ended, that the information provided to the Plan administrator by the trustee is complete and
accurate.

Because of the significance of the information that we did not audit, we are unable to, and do not, express an
opinion on these accompanying 2011 financial statements and supplemental schedule taken as a whole. The
supplemental schedule is presented for the purposes of additional analysis and is not a required part of the
financial statements but is required by the Department of Labor's Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974. The form and content of the information
included in the 2011 financial statements and supplemental schedule, other than that derived from the information
certified by the trustee, has been audited by us in accordance with auditing standards generally accepted in the
United States of America and, in our opinion, are presented in compliance with the Department of Labor’s Rules
and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

/%%wa% s

CliftonLarsonAllen LLP
Minneapolis, Minnesota
October 3, 2012
‘ Anindependent menber of Nexia International

INTERNATIONAL
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THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2011 AND 2010

ASSETS

INVESTMENTS (at Fair Value)
Plan Interest in The Valspar Corporation Master Trust
Collective Fund

Total Investments

EMPLOYER CONTRIBUTION RECEIVABLE

Total Assets

LIABILITIES

ACCOUNTS PAYABLE

NET ASSETS AVAILABLE FOR BENEFITS

2011 2010
60,734,578 50,128,412
20,031 14,385
60,754,609 50,142,797
1,700,000 9,700,000
62,454,609 59,842,797
53,314 -
62,401,295 59,842,797

See accompanying Notes to Financial Statements.
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THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2011 AND 2010

ADDITIONS TO (DEDUCTIONS FROM) NET ASSETS
AVAILABLE FOR BENEFITS ATTRIBUTED TO:

INVESTMENT INCOME

Plan Interest in The Valspar Corporation Master Trust

Investment Income
Interest Income
Total Investment Income

Less: Investment Fees
Net Investment Income

EMPLOYER CONTRIBUTIONS
BENEFIT PAYMENTS PAID TO PARTICIPANTS
ADMINISTRATIVE FEES

NET INCREASE

NET ASSETS AVAILABLE FOR BENEFITS
Beginning of Year

End of Year

See accompanying Notes to Financial Statements.

®)

2011 2010
$ 3,736,076 $ 5,742,036
1,311 6,175
3,737,387 5,748,211
(198,839) (158,401)
3,538,548 5,589,810
1,700,000 9,700,000
(2,553,387) (2,495,182)
(126,663) (96,439)
2,558,498 12,698,189
59,842,797 47,144,608
$ 62,401,295 $ 59,842,797




NOTE 1

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

DESCRIPTION OF THE PLAN

The following description of The Valspar Corporation Employees’ Pension Plan (the Plan)
provides only general information. Participants should refer to the Summary Plan
Description for a more complete description of the Plan’s provisions.

General

The Plan is a defined benefit pension plan which covers all hourly employees of The
Valspar Corporation (Employer) who are not eligible for the Valspar Savings & Retirement
Plan. The Plan is subject to the provisions of the Employee Retirement Income Security Act
of 1974 (ERISA), as amended. The Plan was originally adopted effective January 1, 1965
and most recently amended and restated effective January 1, 2011.

Effective in 2012, plan assets of the Lilly Employees' Pension Plan will be merged into the
Plan.

Funding Policy

The Employer contributes to the Plan as determined by an independent consulting actuary
and minimum funding standards under current federal income tax laws. Participants may
not make contributions to the Plan. The Employer makes contributions to the Plan based
upon the estimated funding level established as of the last valuation date. The Plan has
met the minimum funding requirements for the years ended December 31, 2011 and 2010.

Although it has not expressed any intention to do so, the Employer has the right under the
Plan to discontinue its contributions at any time and to terminate the Plan subject to the
provisions set forth in ERISA.

Pension Benefits

Under terms of the Plan, participants are eligible for monthly benefit payments upon
reaching regular retirement age. The basic form of retirement benefits available under the
Plan is a monthly life annuity or, for a married participant, a qualified joint and survivor
annuity. The amount of the monthly benefit is the product of a flat dollar amount, based on
which location the participant worked, multiplied by years of accrual service. The definition
of accrual service varies by location. The conditions for early retirement, including the
decrease in the monthly retirement benefit for retiring early, also vary by location. A
participant vests fully in retirement benefits after performing 5 years of vesting service or
upon reaching retirement age while working for the Employer. Participants will receive a
lump-sum distribution in the event that the actuarial present value of the participant’s entire
vested benefit is $5,000 or less.
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NOTE 2

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The financial statements are prepared on the accrual basis of accounting.

Investment Valuation and Income Recognition

Investments in the Plan are stated at fair value. Fair value is the amount that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. See Note 4 for a discussion of fair value
measurements.

Purchases and sales of securities are recorded on a trade-date basis. Investment income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation (depreciation) includes the Plan’s gains and losses on investments bought
and sold as well as held during the year.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted
accounting principles requires the Plan administrator to make estimates and assumptions
that affect the reported amounts of assets, liabilities and changes therein, disclosure of
contingent assets and liabilities and the actuarial present value of accumulated plan
benefits at the date of the financial statements. Actual results could differ from those
estimates.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump-sum
distributions, that are attributable under the Plan's provisions to services rendered by the
employees to the valuation date. Accumulated plan benefits include benefits expected to be
paid to (a)retired or terminated employees or their beneficiaries, and (b) present
employees or their beneficiaries. Benefits payable upon retirement or termination of
employment are included to the extent they are deemed attributable to employee services
rendered to the valuation date.

The consulting actuary determines the actuarial present value of accumulated plan
benefits, which is the amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits to reflect the time value of money (through discounts for interest)
and the probability of payment (by means of decrements such as for death, disability,
withdrawal or retirement) between the valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuations as of January 1, 2011 were:

(&) Investment earnings (8.0%)
(b) Life expectancy of participants (2011 IRS-prescribed mortality table)
(c) Retirement age assumption (the assumed normal retirement age was 65)
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NOTE 2

NOTE 3

NOTE 4

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Actuarial Present Value of Accumulated Plan Benefits (Continued)

The foregoing actuarial assumptions are based on the presumptions that the Plan will
continue. Were the Plan to terminate, different actuarial assumptions and other factors
might be applicable in determining the actuarial present value of accumulated plan benefits.

Payments of Benefits
Benefit payments to participants are recorded upon distribution.

Administrative Expenses

Substantially all administrative expenses, including investment management fees, are paid
by the Plan.

Reclassifications

Certain amounts in the 2010 financial statements have been reclassified to conform with
the 2011 presentation. These reclassifications do not affect net assets available for benefits
as previously reported.

Subsequent Events

In preparing these financial statements, the Plan has evaluated events and transactions for
potential recognition or disclosure through October 3, 2012, the date the financial
statements were available to be issued

CERTIFICATION

Wells Fargo Bank, N.A., the trustee of the Plan, has supplied the Plan administrator with a
certification as to the completeness and accuracy of all investment information reflected on
the accompanying statements of net assets available for benefits as of December 31, 2011
and 2010, the statements of changes in net assets available for benefits for the years then
ended, and the supplemental schedule of assets (held at end of year) as of December 31,
2011.

FAIR VALUE MEASUREMENTS

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC)
820, Fair Value Measurements and Disclosures, provides the framework for measuring fair
value. That framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniqgues used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (Level 1
measurements) and the lowest priority to unobservable inputs (Level 3 measurements).

(6)



NOTE 4

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

FAIR VALUE MEASUREMENTS (CONTINUED)

The three levels of the fair value hierarchy are described as follows:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Plan has the ability to access.

Level 2: Inputs to the valuation methodology include:

- guoted prices for similar assets or liabilities in active markets;
- quoted prices for identical or similar assets or liabilities in inactive markets;
- inputs other than quoted prices that are observable for the asset or liability;

- inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair
market value measurement.

The asset or liability’s fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

The following is a description of the valuation methodologies used for assets at fair value.
There have been no changes in the methodologies used at December 31, 2011 and 2010.

The collective funds are valued using the net asset value (NAV) of units, which are based
on observable market prices for the underlying assets, held by the Plan at year-end.
Investments in common stocks and corporate bonds are valued at the closing price
reported in the active market in which the individual security is traded. Investments in the
mutual funds are valued at the NAV of shares held by the Plan at year-end. Investment in
the limited liability partnership is valued at historical cost, which approximates fair value.
Investment in the preferred stock is stated at the value determined by the issuer.

The methods described above may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, while the
Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value
of certain financial instruments could result in a different fair value measurement at the
reporting date.
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NOTE 4

NOTE 5

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

FAIR VALUE MEASUREMENTS (CONTINUED)

The following tables set forth by level, within the fair value hierarchy, the Plan's investments
at fair value as of November 30, 2011 and 2010. The following tables do not include the
Plan's interest in The Valspar Corporation Master Trust (Master Trust) because that
information is presented in a separate table in Note 5.

2011
Level 1 Level 2 Level 3 Total
Short-Term Collective Fund $ - $ 20,031 $ - 20,031
2010
Level 1 Level 2 Level 3 Total
Short-Term Collective Fund $ - $ 14,385 $ - 14,385

The following table sets forth additional disclosures for the fair value measurement of
investments in certain entities that calculate net asset value per share (or its equivalent) as
of November 30:

2011
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Short-Term Collective Fund $ 20,031 $ - Daily Daily
2010
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Short-Term Collective Fund $ 14,385 $ - Daily Daily

The short-term collective fund's objective is to provide investors with a competitive rate of
return and high level of stability of principal and liquidity through a diversified portfolio of
money market instruments.

INVESTMENTS IN THE VALSPAR CORPORATION MASTER TRUST

A portion of the Plan's investments are held in the Master Trust which holds the investment
assets of the Plan and the Lilly Employee's Pension Plan. Each participating plan has an
undivided interest in the Master Trust. The assets of the Master Trust are held by Wells
Fargo Bank, N.A.
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THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

NOTES5 INVESTMENTS IN THE VALSPAR CORPORATION MASTER TRUST (CONTINUED)

The value of the Plan's interest in the Master Trust is based on the beginning of the year
value of the Plan's interest in the trust, plus actual contributions and allocated investment
income, less actual distributions and allocated administrative expenses. The Plan's interest
in the fair value of the Master Trust was 33% and 32% on December 31, 2011 and 2010,
respectively. Investments in the Master Trust are determined on a unit-value basis as
determined by Wells Fargo. The Plan's investment returns may not approximate these
percentage interests in the returns of the Master Trust due to the mix of Master Trust
investments held by the Plan.

The following table represents the fair values of investments of the Master Trust as of
December 31:

2011 2010
Investments at Fair Value:

Mutual Funds $ 158,133,264 $ 134,688,471
Common Stock 23,141,010 20,151,259
Collective Trust Fund 635,939 496,722
Limited Liability Partnership 495,010 495,010
Corporate Bonds 67,643 88,440
Preferred Stock 4,992 4,992

Total Investments 182,477,858 155,924,894
Receivables 826,059 -

Total $ 183,303,917 $ 155,924,894

Master Trust investment income for the years ended December 31 is as follows:

2011 2010
Investment Income:

Net Appreciation (Depreciation) in Fair Value of Investments:
Mutual Funds $ 7,615,506 $ 11,418,425
Common Stock (310,104) 3,728,195
Corporate Bonds (20,797) 39,197
Preferred Stock - 15,079
United States Government Obligations - (347,422)
Total Net Appreciation 7,284,605 14,853,474
Interest and Dividends 3,691,374 3,800,197

Total Investment Income $ 10,975,979 $ 18,653,671

©)



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

NOTES5 INVESTMENTS IN THE VALSPAR CORPORATION MASTER TRUST (CONTINUED)

The following tables set forth by level, within the fair value hierarchy, the Plan's investment
in the Master Trust at fair value as of December 31, 2011 and 2010.

2011
Level 1 Level 2 Level 3 Total
Mutual Funds:
Bond $ 73,822,167 $ - $ - $ 73,822,167
Structured 58,354,296 - - 58,354,296
International 25,956,801 - - 25,956,801
Total Mutual Funds 158,133,264 - - 158,133,264
Common Stock:
Financials 4,361,709 - - 4,361,709
Information Technology 2,935,427 - - 2,935,427
Industrials 3,523,925 - - 3,523,925
Consumer Discretionary 3,057,762 - - 3,057,762
Materials 2,003,983 - - 2,003,983
Healthcare 2,687,384 - - 2,687,384
Utilities 2,053,385 - - 2,053,385
Energy 1,317,813 - - 1,317,813
Consumer Staples 540,292 - - 540,292
Telecommunication Service 150,419 - - 150,419
American Depository Receipts 508,911 - - 508,911
Total Common Stock 23,141,010 - - 23,141,010
Short-Term Collective Fund - 635,939 - 635,939
Limited Liability Partnership - - 495,010 495,010
Corporate Bonds 67,643 - - 67,643
Preferred Stock - - 4,992 4,992
Receivables 826,059 - - 826,059
Total Master Trust $ 182,167,976 $ 635,939 $ 500,002 $ 183,303,917
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NOTE 5

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

INVESTMENTS IN THE VALSPAR CORPORATION MASTER TRUST (CONTINUED)

2010
Level 1 Level 2 Level 3 Total
Mutual Funds:
Bond $ 57,309,662 $ - $ - $ 57,309,662
Structured 53,619,018 - - 53,619,018
International 23,759,791 - - 23,759,791
Total Mutual Funds 134,688,471 - - 134,688,471
Common Stock:
Financials 3,762,039 - - 3,762,039
Information Technology 3,054,649 - - 3,054,649
Industrials 2,532,497 - - 2,532,497
Consumer Discretionary 2,520,444 - - 2,520,444
Materials 2,183,872 - - 2,183,872
Healthcare 2,132,174 - - 2,132,174
Utilities 1,519,360 - - 1,519,360
Energy 1,248,294 - - 1,248,294
Consumer Staples 755,898 - - 755,898
American Depository Receipts 442,032 - - 442,032
Total Common Stock 20,151,259 - - 20,151,259
Short-Term Collective Fund - 496,722 - 496,722
Limited Liability Partnership - - 495,010 495,010
Corporate Bonds 88,440 - - 88,440
Preferred Stock - - 4,992 4,992
Total Master Trust $ 154,928,170 $ 496,722 $ 500,002 $ 155,924,894

The following tables set forth a summary of changes in the
Level 3 assets for the years ended December 31.:

fair value of the Master Trust's

2011 2010
Limited Liability Preferred Limited Liability Preferred
Partnership Stock Partnership Stock
Balance - Beginning of Year $ 495,010 $ 4,992 $ 495,010 $ 94,633
Issuances (Settlements), Net - - - (89,641)
Balance - End of Year $ 495,010 $ 4,992 $ 495,010 $ 4,992
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NOTE 5

NOTE 6

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

INVESTMENTS IN THE VALSPAR CORPORATION MASTER TRUST (CONTINUED)

The following table sets forth additional disclosures for the fair value measurement of
investments in certain entities that calculate net asset value per share (or its equivalent) as
of December 31:

2011
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Master Trust:
Short-Term Collective Fund $ 635,939 $ - Daily Daily
Limited Liability Partnership 495,010 - * *
Preferred Stock 4,992 - * *
2010
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Master Trust:
Short-Term Collective Fund $ 496,722 $ - Daily Daily
Limited Liability Partnership 495,010 - * *
Preferred Stock 4,992 - * *

The short-term collective fund's objective is to provide investors with a competitive rate of
return and high level of stability of principal and liquidity through a diversified portfolio of
money market instruments.

* The limited liability partnership and preferred stock are investments in a shopping mall in
Indianapolis. Although no specific restrictions are noted in the agreement, the Plan's ability
to redeem their share in the partnership and stock are reliant upon finding a buyer in the
active market.

INVESTMENTS

The fair value of investments that represent 5% or more of the Plan's net assets available
for benefits as of December 31, 2011 and 2010 are as follows:

2011 2010
The Valspar Master Trust Unitized Fund 60,734,578 50,128,412
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NOTE 7

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

ACCUMULATED PLAN BENEFITS

The Employer has elected to present the actuarially computed present value of
accumulated plan benefits as of the beginning of the plan years. Calculation of the actuarial
present value of accumulated benefits was made as of January 1, 2011 using the individual
aggregate actuarial cost method. The valuation computed by the independent consulting
actuary is as follows:

2011
Actuarial Present Value of Accumulated Plan Benefits:
Vested Benefits:

Participants Currently Receiving Payments $ 21,850,941
Other Participants 23,468,165
45,319,106
Nonvested Benefits 785,634

Total Actuarial Present Value of Accumulated
Plan Benefits $ 46,104,740

The changes in accumulated plan benefits for the period ended January 1, 2011, as
computed by the independent consulting actuary, is as follows:

2011
Actuarial Present Value of Accumulated Plan Benéefits -
Beginning of Year $ 41,390,709
Increase (Decrease) During the Plan Year Attributable to:
Net Benefits Accumulated 838,420
Decrease in the Discount Period 3,483,431
Assumption Changes 2,478,779
Plan Amendments 436,242
Actuarial Gain (27,662)
Benefit Payments (2,495,179)
Net Increase 4,714,031
Actuarial Present Value of Accumulated Plan Benefits -
End of Year $ 46,104,740

(13)



NOTE 8

NOTE 9

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

TAX STATUS

The Internal Revenue Service has determined and informed the Company by a letter, dated
March 2, 2004, that the Plan and the related trust are designed in accordance with
applicable sections of the Internal Revenue Code (IRC). The Plan has been amended since
the prototype plan received the opinion letter; however, the Plan administrator believes that
the Plan is designed and is currently being operated in compliance with the applicable
requirements of the IRC.

Accounting principles generally accepted in the United States of America require Plan
management to evaluate tax positions taken by the Plan and recognize a tax liability (or
asset) if the Plan has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. The Plan administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of December 31, 2011 and 2010,
there are no uncertain positions taken or expected to be taken that would require
recognition of a liability (or asset) or disclosure in the financial statements. The Plan is
subject to routine audits by taxing jurisdictions; however, there are currently no audits for
any tax periods in progress. The Plan administrator believes it is no longer subject to
income tax examinations for years prior to 2008.

PLAN TERMINATION

The Plan Sponsor has the right to terminate the Plan at any time by action of its Board of
Directors. In the event the Plan is terminated, each participant’s interest in benefits accrued
under the Plan shall become nonforfeitable. That portion of the assets which is attributable
to the participants directly affected shall be allocated in the following order of priority: (1)
equally to (a) participants receiving benefits at the beginning of the three-year period
ending on the date of termination and (b) participants who would have been eligible for
benefits at the beginning of the three year period ending on the date of termination had the
participants’ employment terminated before that period; (2) other participants whose
benefits are guaranteed subject to certain limitations prescribed by ERISA; (3) participants
with vested termination benefits; and (4) all other participants with accrued retirement
benefits. Whether a particular participant’s accumulated plan benefits will be paid depends
on both the priority of those benefits and the level of benefits guaranteed by the Pension
Benefit Guaranty Corporation (PBGC) at that time. Some benefits may be fully or partially
provided for by the then-existing assets and the PBGC guaranty, while other benefits may
not be provided for at all.

If, however, the Plan is terminated for any reason other than the bankruptcy or near
bankruptcy of the Plan Sponsor and the Plan has insufficient assets, the Plan Sponsor will
be required to pay to the Plan an amount which, together with plan assets, will satisfy all
benefits accumulated to the date of the Plan’s termination.

(14)



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2011 AND 2010

NOTE 10 RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to
various risks such as interest rate, market, and credit risks. Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that changes
in the values of the investment securities will occur in the near term and that such changes
could materially affect participants’ account balances and the amounts reported in the
statements of net assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits
are reported based on certain assumptions pertaining to interest rates, inflation rates and
employee demographics, all of which are subject to change. Due to uncertainties inherent
in the estimations and assumptions process, it is at least reasonably possible that changes
in these estimates and assumptions in the near term would be material to the financial
statements.

(15)



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
E.I.N. 36-2443580 PLAN NO. 001
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2011

(@) (b) (©) (d) (e)

Description of Current
Identity of Issue Investment Cost Value
Wells Fargo Bank, N.A.  Short-Term Investment Fund G 20,031 20,031
Total $ 20,031 $ 20,031

(16)



SCHEDULE SB ATTACHMENTS

Schedule SB - Statement by Enrolled Actuary

Plan Sponsor Valspar Corporation

EIN/PN 36-2443580/001

Plan Name The Valspar Corporation Employees’ Pension Plan
Valuation Date January 1, 2011

Enrolled Actuary Steven M. Schatt

Enroliment Number 11-06183

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the enrolled
actuary's best estimate of anticipated experience under the plan, subject to the following conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee. The
enrolled actuary has not made a rigorous check of the accuracy of this information but has accepted it after
reviewing it and concluding it is reasonable in relation to similar information furnished in previous years. The
amounts of contributions and dates paid shown in [tem 18 of Schedule SB were listed in reliance on
information provided by the plan administrator and/or trustee.



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2011

Plan
Sponsor: The Valspar Corporation
EIN: 36-2443580
Plan Number: 001
Plan Name: The Valspar Corporation Employees' Pension Plan
Weighted Overall Weighted
Retirement Average Average Retirement
Rate Group Count  Retirement Age  Weight Age
A 604 64.20 0.8240 52.90
B 65 62.59 0.0887 5.55
C 64 60.85 0.0873 5.31
Average Age at Retirement 63.76
Rounded for Schedule B line 22 64
Plan Name: The Valspar Corporation Employees’ Pension Plan
EIN/PN: 36-2443580 /001

Plan Sponsor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age

as of January 1, 2011

A Rates
__________ X Ok xsoPso=h b0 G bl X* gt L/l
50 0.00 1,000,000 1.000000 0.000000 0.000000
51 0.00 1,000,000 1.000000 0.000000 0.000000
52 0.00 1,000,000 1.000000 0.000000 0.000000
53 0.00 1,000,000 1.000000 0.000000 0.000000
54 0.00 1,000,000 1.000000 0.000000 0.000000
55 0.00 1,000,000 1.000000 0.000000 0.000000
56 0.00 1,000,000 1.000000 0.000000 0.000000
57 0.00 1,000,000 1.000000 0.000000 0.000000
58 0.00 1,000,000 1.000000 0.000000 0.000000
59 0.00 1,000,000 1.000000 0.000000 0.000000
80 0.00 1,000,000 1.000000 0.000000 0.000000
81 0.00 1,000,000 1.000000 0.000000 0.000000
62 0.10 1,000,000 1.000000 0.100000 6.200000
63 0.17 900,000 0.900000 0.150300 9.468900
64 0.27 749,700 0.749700 0.200170 12.810874
65 1.00 549,530 0.549530 0.549530 35.719457
Average age at retirement 64.199230

The average retirement age for Line 22 was calculated
by creating a hypothetical life table with retirement

as the only decrement, and then computing the average
retirement age for the table.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 /001
Plan Sponsor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2011

B Rates
e XS s S " xsoPso = hllo Qe Thllso  XT Okl lso
50 0.00 1,000,000 1.000000 0.000000 0.000000
51 0.00 1,000,000 1.000000 0.000000 0.000000
52 0.00 1,000,000 1.000000 0.000000 0.000000
53 0.00 1,000,000 1.000000 0.000000 0.000000
54 0.00 1,000,000 1.000000 0.000000 0.000000
55 0.00 1,000,000 1.000000 0.000000 0.000000
56 0.00 1,000,000 1.000000 0.000000 0.000000
57 0.00 1,000,000 1.000000 0.000000 0.000000
58 0.00 1,000,000 1.000000 0.000000 0.000000
59 0.00 1,000,000 1.000000 0.000000 0.000000
60 0.05 1,000,000 1.000000 0.050000 3.000000
61 0.16 950,000 0.950000 0.150100 9.156100
62 0.50 799,900 0.799900 0.399950 24.796900
63 0.38 399,950 0.399950 0.149981 9.448819
64 0.25 249,969 0.249969 0.062492 3.999500
65 1.00 187,477 0.187477 0.187477 12.185977
Average age at retirement 62.587295

The average retirement age for Line 22 was calculated
by creating a hypothetical life table with retirement

as the only decrement, and then computing the average
retirement age for the table.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 /001
Plan Sponsor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2011

C Rates
__________ SN AN SN - - ol 7 L. ' = N S Sl VA =
50 0.00 1,000,000 1.000000 0.000000 0.000000
51 0.00 1,000,000 1.000000 0.000000 0.000000
52 0.00 1,000,000 1.000000 0.000000 0.000000
53 0.00 1,000,000 1.000000 0.000000 0.000000
54 0.00 1,000,000 1.000000 0.000000 0.000000
55 0.05 1,000,000 1.000000 0.050000 2.750000
56 0.05 950,000 0.950000 0.047500 2.660000
57 0.05 902,500 0.902500 0.045125 2.572125
58 0.05 857,375 0.857375 0.042869 2.486388
59 0.05 814,506 0.814506 0.040725 2.402793
60 0.10 773,781 0.773781 0.077378 4.642686
61 0.22 696,403 0.696403 0.154601 9.430687
62 0.71 541,801 0.541801 0.386846 23.984465
63 0.25 154,955 0.154955 0.038739 2.440544
64 0.67 116,216 0.116216 0.077516 4.961046
65 1.00 38,700 0.038700 0.038700 2.515504
Average age at retirement 60.846238

The average retirement age for Line 22 was calculated
by creating a hypothetical life table with retirement

as the only decrement, and then computing the average
retirement age for the tablé.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/ PN: 36-2443580 /001
Plan Sponsor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2011

Under 25 4 11 2 0 0 0 0 0 0 0
25-29 4 36 18 1 0 0 0 0 0 0
30-34 7 26 31, 16 0 0 0 0 0 0
35-39 6 21 53 20 6 0 0 0 0 0
40-44 1 17 36 34 21 4 0 0 0 0
45 -49 6 14 47 26 21 17 1 0 0 0
50 - 54 3 13 28 12 10 15 5 10 0 0
55-59 0 8 18 12 14 15 3 7 11 2
60 - 64 0 0 13 2 3 8 4 2 3 2
85 - 69 0 0 0 2 0 1 0 0 0 0

70 & Over 0 0 0 0 0 0 0 ] 1 1

Plan Name: The Vaispar Corporation Employees' Pension Plan

EIN/ PN: 36-2443580 /001

Valuation Date: January 1, 2011



SCHEDULE SB ATTACHMENTS

Schedule SB, PartV
Appendix A: Statement of Actuarial Assumptions
as of January 1, 2011

Plan Sponsor

The Valspar Corporation

EIN/PN

36-2443580/001

Discount Rates

Current plan year PPA effective interest rate: 6.32%
Prior plan year PPA effective interest rate: 6.61%
3-Segment Rates

Applicable month: September

Transition election: N/A

Administrative Expenses

The amount included this year for plan-related expenses is $150,000.

Mortality

For all participants the prescribed mortality assumption under IRC §430(h)(3)(A) using static tables
with separate mortality rates for annuitants and non-annuitants.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/ PN 36-2443580 /001
Valuation Date: January 1, 2011



SCHEDULE SB ATTACHMENTS

Retirement

For purposes of determining the Funding Target and Target Normal Cost (both disregarding at-risk
assumptions), the rates at which participants retire by age and gender are shown below.

55-59 0.0% 0.0% 0.0% 5.0%
60 0.0% 0.0% 5.0% 10.0%
61 0.0% 10.0% 15.8% 22 2%
62 10.0% 33.3% 50.0% 71.4%
63 16.7% 41.7% 37.5% 25.0%
64 26.7% 28.6% 25.0% 66.7%
65 100.0% 100.0% 100.0% 100.0%
A Rates: Ashland, Bowling Green, Hagerstown, High Point 1717, Lebanon, Los Angeles,

Louisville CC, Marengo, Newburyport, Orangeburg, Picayune, Plasti-Kote,
Sacramento, Statesville, Wheeling

B Rates: High Point Bargaining
C Rates: Kankakee
D Rates: Rochester

Disability Rates

None.

Representative Termination Rates not Due to Disability, Retirement or Mortality

Attained Age Males Females
20 27.00% 37.60%
25 7.18% 15.05%
30 3.31% 5.60%
35 2.17% 3.15%
40 1.57% 2.14%
45 1.11% 1.48%
50 0.67% 0.88%
55 0.29% 0.42%
60 and over 0.00% 0.00%

Future Increases in Maximum Benefits and Plan Compensation Limitations

It is assumed that maximum benefit and plan compensation limitations under the Internal Revenue
Code will not increase in the future.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 / 001
Valuation Date: January 1, 2011




SCHEDULE SB ATTACHMENTS

Form of Payment

Participants are assumed to elect the normal form.
Marriage

For purposes of valuing the pre-retirement surviving spouse’s benefit, 80% of eligible participants are
assumed to be married and male spouses are assumed to be 3 years older than female spouses.

Employees
It was assumed there will be no new or rehired employees.
Asset Method

Under this method, the valuation assets are equal to the average of three values (all determined
without regard to receivable contributions), the result increased by the discounted present value of
contributions expected to be made after the valuation date based on the prior plan year PPA effective
interest rate. This amount is then subject to a 10% corridor around the market value of assets
(including the discounted present value of receivable contributions) as of the valuation date. The three
values used to develop the average value are: the market value of assets as of the current valuation
date, the adjusted market value of assets as of the prior valuation date and the adjusted market value
of assets as of the second prior valuation date. The adjusted market value as of a relevant valuation
date is equal to the market value of assets as of the prior valuation date increased by actual plan
contributions and assumed return on plan assets and decreased by actual plan disbursements after
that date until the current valuation date. The algebraically equivalent development of this method
(pursuant to IRS Notice 2009-22) is shown in Section 2.4. Because expected investment returns under
this method are limited under WRERA, over time it is more likely to produce an actuarial value that is
expected to be less than the market value of assets.

Participant Data

Employee data was supplied by the employer as of the census date.

Tax Policy

The actuarial valuation performed for the plan year ending December 31, 2011 is used to determine
the maximum deductible contribution for the tax year ending October 31, 2011.

Benefits not included in valuation

None.
Plan Name: The Valspar Corporation Employees’ Pension Plan
EIN/PN: 36-2443580 / 001

Valuation Date: January 1, 2011



SCHEDULE SB ATTACHMENTS

PBGC Premium Funding Target

For purposes of determining the PBCG Premium Funding Ratio on Page 8, the Alternative Premium
Funding Target was determined using the assumptions described above.

Nature of Actuarial Calculations

The results documented in this report are estimates based on data that may be imperfect and on
assumptions about future events. Certain plan provisions may be approximated or deemed
insignificant and therefore are not valued. Assumptions may be made about participant data or other
factors. Reasonable efforts were made in this valuation to ensure that items that are significant in the
context of the actuarial liabilities or costs are treated appropriately, and not excluded or included
inappropriately.

A range of resullts, different from those presented in this report could be considered reasonable. The

numbers are not rounded, but this is for convenience only and should not imply precision, which is not
inherent in actuarial calculations. Certain percentages determined in this report, such as the Funding
Target Attainment Percentage, are truncated to be consistent with the instructions for Schedule SB of
the Form 5500.

The assumptions selected for this valuation other than those prescribed by law, generally reflect long-
term average expectations. If overall future plan experience is less favorable than assumed, the
relative level of plan costs or contribution requirements determined in this valuation will likely increase
in future valuations. Future actuarial measurements may differ significantly from the current
measurements presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; increases or decreases expected
as part of the natural operation of the methodology used for the measurements (such as the end of an
amortization period); and changes in plan provisions or applicable law. It is beyond the scope of this
actuarial valuation to analyze the potential range of future pension contributions, but we can do so
upon request.

Changes in Assumptions and Methods Since Last Actuarial Valuation

The mortality table changed from the 2010 IRS-prescribed mortality table to the 2011 IRS-prescribed
mortality table.

The segment interest rates used to calculate the funding target and target normal cost were updated
from an applicable month of January to September.

For ASC 960 purposes the interest rate changed from 8.50% to 8.00%, and the mortality changed
from the 2010 IRS-prescribed table to the 2011 IRS-prescribed mortality table.

Plan Name: The Valspar Corporation Employees’ Pension Plan
EIN/PN: 36-2443580 / 001
Valuation Date: January 1, 2011
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Schedule SB, PartV
Appendix B: Summary of Plan Provisions
as of January 1, 2011

Plan Sponsor

The Valspar Corporation

Effective Date and Most Recent Amendment

The restated plan is known as “The Valspar Corporation Employees’ Pension Plan,” and the
consolidation of the plans was effective December 31, 1994.

Plan Year

January 1 through December 31 of each year.

Coverage and Participation

Each employee who was a participant in the plan prior to restatement of the plan shall continue to be a
participant until the employee terminates.

Credited Service
Varies by location.
Vesting Service

Varies by location. Vesting earned for a prior employer may be different as described in the plan
document.

Plan Name; The Valspar Corporation Employees' Pension Plan
EIN/ PN: 36-2443580 / 001
Valuation Date: January 1, 2011
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Changes in Plan Provisions since Last Actuarial Valuation

The following benefit levels were increased:

Bowling Green $29 to $31

Kankakee $57 to $58

Los Angeles $39 to $40

Marengo $35 to $36
Newburyport $39 to $41

Orangeburg $30 to $31

Plasti-Kote $23 to $26
Sacramento $36 to $37

Statesville $35to0 $36

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 /001

Valuation Date: January 1, 2011
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i
i
Benefit Level $22.50 $15.00 $18.00 $13.50 $13.50 $21.00 $25.00

Effective Date 12/01/1993 02/01/1993 10/01/1993
$23.00 . $19.00 $23.50 $23.50 $24.00 $26.00
12/01/1994 08/16/1994 01/01/1897 02/01/1994 10/01/1994
$20.00 $28.00 $27.00 $27.00
08/16/1995 01/01/1988 02/01/1996 10/01/1995
$21.00 $28.00 $29.00
08/16/1996 02/01/1897 10/01/1996
$22.00 $31.00 $30.00
08/16/1997 02/01/1998 10/01/1997
$23.00 $33.00 $31.00
08/16/1998 02/01/1999 10/01/1998
$25.00 $35.00
01/01/2000 07/05/1999
$28.00
08/16/2001
$32.00
Credited Service (Max) Unlimited 40 Unlimited Unlimited Unlimited Unlimited 35
Normal Retirement Age 62 65 62 65 65 65 60
Early Retirement Age 55/10 80/10 60/10 60/10 60/10 55/10 55/10
(age/years)
Early Reduction 3% from 551062  Actuarial Actuarial Actuarial Actuarial Unreduced 2% from 55 to 60
unreduced at 62 Reduction reduction reduction reduction Unreduced from 80
{o 65
Vested Term Reduction same Same same same same same Same
Disability (Age/Years) 10 years 10 years 10 years 10 years 10 years 5years 5 years
Distribution Options Life only Life only Life only Life only Life only Life only Life only
Jt& 50 Jt& 50 Jt& 50 Jt& 50 Jt & 50 Jt & 50 Jt & 50
Jt& 75 Jt&75 Jt& 75 Jt&75 Jt&75 J&75 Jt&75
Jt& 100 Jt& 100 Jt& 100 Jt & 100 Jt & 100 Jt& 100 Jt& 100
10yr C&C 10yr C&C 10 yr C&C 10 yr C&C 10 yr C&C Jt & 50 popup 10yr C&C
Jt & 100 popup
10yrC&C

Note: All benefit levels without effective dates are assumed to be effective for participants who terminate on or after 1/1/2005.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/ PN: 36-2443580 /001
Plan Sponsor: Valspar Corporation
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L

Benefit Level $19.00 $19.50 $14.50 $26.00 $9.00 $10.50 $35.00
Effective Date 10/22/1993 05/09/1993 see below 08/01/1998
$20.00 $25.00 $30.00 $18.00 $15.00 $37.00
10/22/1996 05/09/1994 02/28/1999 06/01/1996 01/01/1995 01/01/2007
$21.00 $26.00 see below $21.00 $22.00 $39.00
10/22/1897 05/09/1995 01/01/1999 01/01/1999 01/01/2010
$22.00 $27.00 $31.00 $23.00 $30.00 $40.00
10/22/1998 05/09/1996 2/28/2003 01/01/2000 01/01/2000 1/1/2011
$25.00 $28.00 $32.00 $24.00 $32.00
01/01/2000 05/09/1997 2/28/2004 01/01/2001
$26.00 $30.00 $33.00 $34.00
8/16/2000 05/05/2001 2/28/2006 01/01/2007
$27.00 $33.00 $63.00°
10/18/2001 05/08/2004 2/28/2008
$29.00 $34.00
01/01/2003 05/08/2007
$31.00 $35.00
10/31/2003 05/08/2008
$34.00 $36.00
10/18/2005 05/08/2009
$35.00 $57.00"
10/18/2006 5/8/2009
$36.00 $58.00
10/18/2007 5/8/2010
$37.00
10/18/2009
Credited Service (Max) 40 50 40 Unlimited Unlimited Unlimited Unlimited
Normal Retirement Age 65 65 85 65 65 65 85
Early Retirement Age 50/15 Earlier of 55/15 55/15 55/10 55/10 5510
(age/years) 62/10 or 55/20

Early Reduction

1% from 50 to 60
unreduced at 60

Separate reduction
scale applies’

2% from 55 to 65

Separate reduction
scale applies?

4% from 55 to 60
6% from 60 to 65

4% from 55 to 60
6% from 60 to 65

8% from 60 to 65
4% from 55 to 60

Vested Term Reduction same same same same same same Same
Disability (Age/Years) 5 years 10 years 10vyears 10 years N/A NA NA
Distribution Options Life only Life only Life only Life only Life only Life only Life only
Jt& 50 J2&25 Jt & 50 Jt& 25 Jt& 50 Jt & 50 Jt & 50
Jt& 75 Jt& 50 Jt& 75 Jt& 50 Jt&75 Jt&75 JI&75
Jt& 75 Jt&75 Jt & 100 Jt& 100 Jt & 100
Jt& 100 Jt & 100 10 yr C&C 10yr C&C 10yr C&C

" Early retirement benefits are unreduced for employees under the Kankakee contract who have met the rule of 80 (age+svc >= 80). Anyone hired after 05/07/2007 will not be eligible for the rule of 80.
2 Early retirement benefits are unreduced for employees under the Rochester contract who hawe attained at least age 60, age+sve >= 80, and employees retiring under the disability provision,

Plan Name:
EIN/PN:
Plan Sponsor:

The Valspar Corporation Employees' Pension Plan
36-2443580 /001
Valspar Corporation
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$12.00 $25.00 $20.00 $25.00 $14.00 $20.00 $22.00
Effective Date 01/01/1985 01/01/1995 01/01/1996 01/01/1997 01/01/2000

$13.00 $32.00 $25.00 $31.00 $17.00 $25.00

01/01/2000 01/01/1989 01/01/1999 01/01/1999 01/01/1999 01/01/2000

$14.00 $33.00 $30.00 $34.00 $20.00 $31.00 "

11/23/2000 01/01/2000 01/01/2000 01/01/2007 01/01/2000 01/01/2001

$15.00 $34.00 $31.00 $35.00 $22.00 $36.00

01/01/2002 01/01/2001 01/01/2001 01/01/2008 01/01/2001

$16.00 $35.00 $33.00 $36.00 $25.00

11/01/2002 10/18/2001 01/01/2007 1/1/2011 01/01/2007

$17.00 $36.00 $34.00 $26.00

11/24/2003 10/01/2002 01/01/2009 01/01/2008

$17.00 $37.00 $35.00

11/24/2003 10/13/2003 01/01/2010

$18.00 $38.00 $36.00

11/29/2004 10/18/2005 1/1/2011

$18.50 $40.00

11/29/2005 10/18/2008

$19.00 $41.00

11/29/2006 10/18/2007

$21.00

11/22/2007

$22.00

11/22/2008

$23.00

11/22/2008

$24.50

11/22/2010

$26.00

11/22/2011

$27.50

11/22/2012
Credited Service (Max} Unlimited Unlimited Unlimited Unlimited Unlimited Unlimited Unlimited
Normal Retirement Age 865 65 65 65 65 85 65
Early Retirement Age 55/10 55/10 55/10 55/10 55/10 55/10 5510

(age/years)

Early Reduction

2% from 62 to 65
4% from 55 to 62

2% from 55 to 65

6% from 60 to 65
4% from 55 to 60

6% from 60 to 65
4% from 55 to 80

6% from 60 to 65
4% from 55 to 80

6% from 60 to 85
4% from 55 to €0

6% from 60 to 65
4% from 55 to 60

Vested Term Reduction Same same same Same same same Same
Disability (Age/Years) NA N/A N/A N/A NA NA N/A
Distribution Options Life only Life only Life only Life only Life only Life only Life only
Jt& 50 Jt & 50 Jt& 50 Jt& 50 Jt& 50 Jt& 50 Jt& 50
J&75 Jt&75 J&75 Jt&75 Jt& 75 Jt& 75 J&75
Jt & 100 Jt& 100 Jt& 100 Jt & 100 Jt & 100 Jt& 100 Jt& 100
10yr & C&C 10yr C&C 10 yr C&C 10 yr C&C 10yr C&C 10yr C&C 10yr & C&C
Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/ PN: 36-2443580 /001

Plan Sponsor:

Valspar Corporation
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Benefit Level $25.00 $31.00 $20.00 $36 00 $27.00 $30.00 $30.00
Effective Date 01/01/2000 01/01/2002 05/01/2001 08/02/2004 11/01/2006 12/14/2007 01/01/2008

$29.00 $33.00 $24.00 $20.00 $37.00 $29.00 $31.00

01/01/2001 01/01/2004 05/24/2004 01/01/2007 11/01/2007 12/14/2009 01/01/2010

$32.00 $36.00 $27.00 $30.00 $38.00 $30.00

01/01/2007 01/01/2007 05/24/2006 01/01/2009 11/01/2008 12/14/2010

$33.00 $37.00 $28.00 $31.00 $39.00

01/01/2008 01/01/2008 05/24/2007 1/1/2011 11/1/2009

$35.00 $38.00 $29.00 $40.00

01/01/2009 01/01/2009 05/24/2008 11/1/2010

$36.00 $30.00 $41.00

01/01/2010 11/1/2011

$37.00 $31.00

1/1/2011 5/24/2011
Credited Service (Max) Unlimited Unlimited Unlimited Uniimited Unlimited Unlimited Uniimited Unlimited
Normal Retirement Age 65 65 65 65 65 65 66 65
Early Retirement Age 55/10 55/10 55/10 55/10 55/10 55/10 55/10 55/10

(age/years)

Early Reduction

6% from 60 to 65
4% from 55 to 60

6% from 60 to 65
4% from 55 o 60

6% from 80 fo 65
4% from 55 fo 60

6% from 60 to 65
4% from 55 to 60

Actuarial reduction

6% from 60 to 65
4% from 55 to 60

6% from 60 {o 65
4% from 55 to 60

6% from 60 to 65
4% from 55 to 60

Vested Term Reduction Same same same same Same same same same
Disability (Age/Years) N/A N/A N/A NA 15 years N/A N/A NA
Distribution Options Life only Life only Life only Life only Life only Life only Life only Life only
Jt& 50 Jt &'50 Jt& 50 Jt& 50 Jt& 50 Jt& 50 Jt& 50 Jt& 50
J& 75 Jt& 75 Jt& 75 J1& 75 Jt& 66 2/3 J&75 Jt&662/3 J&75
Ji & 100 Jt & 100 Ji& 100 Jt & 100 Jt& 75 Jt& 100 Jt&75 Jt & 100
10yr C&C 10 yr C&C 10yr C&C 10 yr C&C Jt& 100 10 yr C&C J1& 100 10yr C&C

Plan Name:
EIN/ PN:
Plan Sponsor:

The Valspar Corporation Employees' Pension Plan
36-2443580 / 001
Valspar Corporation



SCHEDULE SB Single-Employer Defined Benefit Plan | OuBMNo 12100110
(Form 5500} Actuarial information L 2011

Department of the Treasury.

ntemal Revenue Service “This sehedule Is required 1o be filed under secfion 104 of the Employee

Depariment of Lebae: .- Re&;fement Income Security Act of 1874 (ERISAYand section 6058 of the This Form Is Open o Public
Employee Benefits Security Adii itration ] internal Revenue Code ’the Code} fih inspezi%an
Pension Beneflit Gupranty Car;mraum : d
¥ FiEE as an attachment to F{)i"ﬁ 5506 or 5500-5F. :
For calendar plan yvear 2011 or fiscal plan year baginning 01/0 1/20 11 : and ending 12/31/2011
y B

} Round off amounts fo nearsst dalizr,

P Caution: A penally of $1.000 will be assessad for iafe filing of this report umess rﬁasmabt rause is established.
{ A Name of plan’ : ' ; B i Thiee digh
plan number (PN} 13 001

The.Valspar Corporation Employses!iPension Plan

€ Plan'sponsor's name as shown o ing 2a of Form 5500 of 5500-SF Loy D Employer identification Number (EiN)
The Vvalspar Corporétion : : 36-2443580 o
E Type of plan: @ Single B ‘v‘idltg.f--;i D MultipleB8 ] . l F Prioryesr olan sizes [E 100 or fewer EE 161500 More than 500
' Part] | Basic Information : i :
1. Enter thevaluationdate: 1 Moptn 111 Day 1 iye 20110 ‘
2 Assets: R A ‘ coebni b e
a’. Marketvalue b SRR HUI IR A L e SRR SI 2a 59,414, 488
b Actuarial valie: i i IRy . S kS Ligh 56,107,939
3 Funding target/participant count breakdown: : {2} Numberiof participants = | {2} Funding Target
2 Forretiféd participants and baneficiaries receiving payment. X 3z 42 : 254148,635
B For terminated vested parlicipants.,.iiii, L S i 3b SEINT L 0, ‘109:, 656
© | For active participants; ‘ : i v F
e (1)} Non-vested benefits... .o i 3c{i) | 3 v 822 ;964
@ ";/ested BENBHUS il et bbbt R 3e(d} L R 19,882,725
(3)  Total ACHVE. o . e . 35@3) : : 733 . 204805, 689
S Total , , : 3d 1867 56,063,980
4 it the plan is in atrisk status, check the box and complets fines {a)and (b) ... L] D : G :
Sim Ffuadihg "?cei disregarding prescribed aloisk assumplONS (i bbb
b F’L.nﬂes*cé et ref}ec;mg atrisk assumptions; but disregarding transition rule for pi ans thiat have E;ee:‘ i a4k
at-risk sta&{ss for fewer than five conseculive years ar%d disregarding loading factor..ni il
15 Effective interest rate i 2 s i 6:32 o
6 i Target normal cost "B i b 1,372,486

Statement by Enrolled Actuary

To tha bast of my wnowleage, the information suppied in this Schedule and accompanying scthedules. stalemnents:and attachments, if aby. is:compiéie and accurals Each prescribed asw'ﬂf‘s'cn was apphied in
accorgance wih a-\;,nccb,e taw and regulations. in'my opinion, ezchuolher asstimption is reasenable’ (aking into sccount the ex,..enenw of Ihe.plen and reasonabis expaclations) and such oihier assumptions, in

ation, offer my best esh of ant icipated exped undsr ihe plan.
SIGN | | |
HERE | ——5222’7 ’5:‘4‘5?\ : . o[ 7/ 2002
. it : » Sighature of actuary: » coiniiDate
Steven M, Schatt ’ ' 11-06183
“Type of print name of actuary : Most recent enrofiment number
Towers. Watson Delawarse: Inc) ' L 952y B42LT080

i : : | e TYCHT nghuding ar 3
8400 Normandale Lake Blvd Firm name : Teleplione number»(mctu ity area c}cage»}‘

‘:hlte 1700 :
ivimveapo lis: o » : MN55437
i Address of the: fkm :

If the achiary has not :uhv reuecend any fegbik;ﬁo"‘ of ruemg promulgated under the statute in cs"np!eurc {h.‘s SthuU’B check the box and see | D
instructions

Far Papenwork Reduction Act Notice and OMB Control Numbers, see the: instructions for Form 5500 or 5500-SF. Schedule SB {Form 5500) 2641
o g : : : Gk : : v.012641




Schedtle SB (Formy 5500) 2011

Page 2 -] ' |

] Partil I Beginning of year carryover and prefunding batances

7 Balance at bﬂgmmng of prior year after applicable ‘adjustrments (ling 13 from prior

. {a} Carryover balance

{b) - Prefunding balance

VEBF). L e s i SRR T R 6,004,556 2,256,655
8 Porion elected for use {0 offsat pricr year's funding reguirement {fine 35 from
prior year) 1,143, 606 0
9 - Amount remaining (line 7 minus line 8) 4,860,950 2,256,655
10 Interest on line 9 using prior year's actual return of 669,353 310,741
11 Prior year's excess contributions o be added to prefunding batance: ' B
a Present value of excess contributions (line 38 from prior year) I 8,517,377
B interest 6n {a) using prior year's effeclive rate of 6.61 % excent as
otherwse provided (see mstrucinonf) ..................................................................... 644,831
‘ € Tolal available at beginning of current plan year to add to pfemnd'ng bafance ,,,,,,,,,,,, 9,162,258
d Portion of {¢)to be added to prefunding balance........ . o
12: Other reductions in balanées due fo efections or deemed elections......iin i ot : 0
13 Balance at beglnmng of current year (ling 9 +line 10 +ine 11d = fing 12y 5,530,303 2,567,396
Partlll E Fundmg percentages
“A44  Funding target attainment percentage ... Lk 14 85.63 %
15 Adjut‘zed funding target attainment percentage ... L il i R R e L i 15 100:,07:%
18  Prior vear's funding percentage for purposes of determmmg whethar carryoaer;p‘emrdmg talances may be usedfo recsuce 4 sv
cufrent year's funding reqUirement. . i, i i b b L i s L s . 9L.66: %
17 Itthe clrrenl value of the assels of the plan is less than 70 percenl of the funding targel, enter such percentage. &b 17 %
Part IV | Contributions and liquidity shortfalls i
18 Contsibltions made 10 the plan for the plan year by emp!dyer(s) and employeaes: :
. {a} Date : {b) Amount paid by {c) Amount paid by :{aj Date {0 Amountipaid by “{e} Amount paid by
C{MMEDD-YYYY) ernployer(s) emiployees (MM-DD-YYYY) empiover(s) employees
09/14/2012 1,700,000 ’
l R { |
| e e i Tolals - | 18() 1,700,000/ 18(c) | i 0
| 19 Discounted employer coniribuiéars ~=see instructions for small plan with a valuation date after the beginning of the year: ! :
a Contributions allocated toward unpaid minimum required contributions from prior years. ... .| 19a
b Contnbutrons made to avoid restrictions AdSIEd D VAILAUION GaIE,,... i v it i eiias s i 19b
€ Confributions aliocated toward minimumn required contribution for current year adjusted to va{uaﬂan date... 19¢ 1,531,544
20 Quarterly contributions and liquidity shortialls; » ; E '
a Did the plan have a “funding shortfall” for the pncrr YOArT il i i e ......................................... L @ Yes D No
b if20ais “Yés,” weré required quarterly |n=tallments for the currefit year made in a tlmely manner? L Yes l:[ N6
C 1f:20ais “Yes,"” see instructions and complete the following table as applicable: :
: : : Ligquidity shortfall as of end of quarter of this plan year L
(1) 1st (2) 2nd () 3rd 4
0 : 0 e 0




Schedule SB (Form: 5500) 2011 Page 3

o+ i

PartV. Assumptions used to determine funding target and target normal cost
21 Discount rate: ‘
a Segment rates: ?t ?ieg menﬁ/:e 226 ‘Ze:? men:/; : : ?gd ;e7gmen;; D N/A, full vield curve used
b 'Applicable month (enter code)......... il e T | 21b
22 Weighted average rétirementiage .. i i i : . 22 64
23 Mortality table{s) (see instructions) D Prescribed - combined [g Prescribed - separate Substitite
Part VI fnlliscellaneous items : : :
24 Has achange baen made in the non-prescribad actuarial assumptions for the current plan year? !f “Yes "'see instructions regarding required
Al O N L e L L e b e L e 0 L e e E LD et ek e vasaes s b s erante i Yes @ No
25 Has a method change been made for the curtent plan year? 1i "Yes,  see instructions regarding required attachment. [0 Yes :- No -
26 Is'the plan required to provide a Schedule of Active Participants?.1f "Yes,” see instructions regafding required attachment. . Yes | | No
_27 Ifihe planis eligible for {and js using) alternative fundmg rules, enter applicable code and see mslructxons 27
cregarding attachment s Ll L A G s e i
Part ViI [Reconc!hatlon of unpaid minimum requtred confributions for prior years
28 Unpaid minimum required contributions. for all prior years ... 0 s 28
29 Discountad emptoyer contributions allocated toward unpald minimum rcquured contributions from prior years 2g
(lirig: 18a). i N TS U U LS OIS PSSRt
30 ‘Remaining amount of Unpaid minimum required contributions (line 28 minus ling 29).....L . R 30 0
Part VIIi | Minimum required contribution for current year : :
31! Target normal cost and excess assets (ses instructions): .
& Target normal cost (line 6) SRR Yo e Jia ©1,372,486
B Excess assets| if applacabie but not greater than 31a i SREPUNSULITEIRIRS 31b [HEE 0
‘32 Amertization installments: ! Outstanding Balance Instaflment
@ Net shortfall amortrzahon mstal!ment g ' 0
b Waiver amortization instatiment ;1
33 i a waiver has been appfoved for this plan year, enter the daﬁe of.the rgling lettergranting the approval 33
{Month Day Year ¥iiand the waived: amount i il : 0
34 Totat funding requirement before reflecting carryover/prefuniding balances (lines 31a - 31b + 32a + 32b - 33)..] = 34 1,372,486
: i Carryover balance Prefunding balance Tolal bafance!
35 Bala%\ées electeﬁ for lise 16 offsel funding , : ’
L a C o) 1,188,611 G 1 188 611
36 Additional cash requirement (line 34 minus line 35) HIERRTR I 36 183,875 |
: 37 Contributions allocated toward minimum required contribution for current year adjusted tovaluation date . 37 S :
= {line 150} L e HE5R . 1,531,544
38 'Present valug of excess contribulions for current year (see instructions)
A& Total {excess. if any, of line 37 over line 36) i 383 1,347,669
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ..., 38b 1,188,611
39 Unpaid minimum required contribution far surrent year{excess, it any, of tine 36 gver ling 37) .. 39 G
40 Unipaid minimum required. contributions for all vears.. i il L iy 40 0
PartIX | Pension funding relief under Pension Relief Act of 2010 {see instructions)

41 .ii a shortfall amortization base is being amortized pursuant to an alternative amortization schedule:

a:Schedule elected . .10 e T S R A

[] 2 plus 7 years D 15 years

b Eiigibte plan year(s) for which the election inline 41a was made: ...l i

42 Amount of acceleration adjustment ... i SUHES e

D 2008 D zcugﬂ 2010 E}OH

43 Excess instaliment accelération amourit to be carried over to future plan'years R T I

43




THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
E.I.N. 36-2443580 PLAN NO. 001
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2011

(@) (b) (©) (d) (e)

Description of Current
Identity of Issue Investment Cost Value
Wells Fargo Bank, N.A.  Short-Term Investment Fund G 20,031 20,031
Total $ 20,031 $ 20,031

(16)



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 25
Change in Method
as of January 1, 2011

&  The applicable month for the interest rates changed from January to September as permitted by
1.430(h)(2)-1(h)(3).

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 /001
Plan Sponsor; Valspar Corporation



