Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 20 12

» Complete all entries in accordance with
the instructions to the Form 5500.

This Form is Open to Public

Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2012 or fiscal plan year beginning  01/01/2012 and ending  12/31/2012
A This return/report is for: D a multiemployer plan; |:| a multiple-employer plan; or

a single-employer plan; D a DFE (specify)
B This return/report is: D the first return/report; D the final return/report;

D an amended return/report; |:| a short plan year return/report (less than 12 months).
C Ifthe plan is a collectively-bargained plan, check here. . . ... ... ... . . . . . . . » D
D cCheck box if filing under: EI Form 5558; |:| automatic extension; |:| the DFVC program;

|:| special extension (enter description)

Part Il Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan -
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN number (PN) »
1c Effective date of plan
01/01/1965
2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
Number (EIN)
VALSPAR CORPORATION 36-2443580
2C Sponsor's telephone
number

P.0. BOX 1461

MINNEAPOLIS, MN 55440-1461

901 3RD AVENUE SOUTH

612-851-7000

MINNEAPOLIS, MN 55402-3367 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.

SEC;Q’}'E Filed with authorized/valid electronic signature. 10/02/2013 VINCENT OPAT
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
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
Preparer’'s name (including firm name, if applicable) and address; include room or suite number. (optional) Preparer’s telephone number
(optional)
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2012)

v. 120126




Form 5500 (2012) Page 2

3a Plan administrator's name and address DSame as Plan Sponsor Name DSame as Plan Sponsor Address

VALSPAR CORPORATION

P.O. BOX 1461
MINNEAPOLIS, MN 55440-1461

3b Administrator's EIN
36-2443580

3C Administrator's telephone
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, 4b EIN
EIN and 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 1854
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
QU ACHVE PAIICIPANTS ... ..evivivevetieteteet ettt ettt ete et ese st e te s et e st et ete et etese et ese s eteseebese et esese et esssbesesessebese et ebeseebesessebessebess st et ensabessseebensaee 6a 1059
b Retired or separated participants reCeiViNg DENEFILS. .............c..ccoeviveruevceeieeeeieeeeee et eae et s st saneeee 6b 1234
C Other retired or separated participants entitled to future BeNefits............ocviiiiiiiiiiiii e 6¢C 1399
0 SuDOtal. Add INES B, BB, ANA BC.......eeuerecerrerieeiseeisseee e eseee e ettt 6d 3692
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits.........cccocccviiieeiiienie e 6e 235
f Total. AAG INES BA AN BE........coveveeeeceeceeeeeceeeeeee e eee et ses et st se st s s e e s sa et s s s ees st s s s e st en st esnaetensnesansneesenensnes 6f 3927
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEM) ....evevieeeeectee et eeeete e st eees e s s et eee et e s e et ee st s et et ee st s et et ne e e s e e e e ne e s s s ee e e e s s s eeen e st esns et ns st s ne et snent s nensnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
1€5S thAN 10096 VESIEM...........cv.ieeeieeieeeeeeeeeeteeeeeeeeseeee s s eeesesees s eeneseseeseseeeeseseesesesnesesseseseseeesessesesesesesessessenenessseessensessneses 6h 27
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 Characteristics Codes in the instructions:

1A 1G

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics 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
3 Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck 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
1) R (Retirement Plan Information) 1 H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) I | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ?) I _0 A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

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




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2012

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 Incomelr?ti?r':;r);{:\\(;tegLégggd(engﬁp(\%oe:jnS.Secuon 6059 of the This FOTT’:‘;SpeoclzieonntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2012 or fiscal plan year beginning 01/01/2012 and ending  12/31/2012

» Round off amounts to nearest dollar.
P 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 2012
2 Assets:
@ MATKEE VAIUE ...ttt 2a 62382951
B ACIUAIAI VAIUE.........cooeoeeee et 2b 61268496
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment................ 3a 440 24712582
b For terminated vested participants.............c.co.ccoeureeeuerererererereeeenenees 3b 720 8669083
C For active participants:
(1) Non-vested benefits..... 4 3c(1) 777848
(2) Vested benefits........... 1 3¢c(2) 18789704
(3)  TOAl ACHVE ..o 3¢(3) 694 19567552
O TOUAL ..o 3d 1854 52949217
4  Ifthe plan is in at-risk status, check the box and complete lines (&) and (b) .........cccocevevevrcuennnen. D
a Funding target disregarding prescribed at-risk aSSUMPLIONS ..........cccoviiiiiiiiiii e 4a
b Funding target reflecting at—risk.assumptions., but disregardi_ng transjtion rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoccvveeiineennne
B EffECHVE INMEIESE FAE ......v.vecveveieeeeecteteteteeeeteseeee ettt s st s ae b s st st b s s et e s st s s s et s ss b st e s s s et es st e s ns et s setesnaesenees 5 7.08 %
6 Target normal cost 6 1255714

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 09/24/2013
Signature of actuary Date
STEVEN M. SCHATT 11-06183
Type or print name of actuary Most recent enrollment number
TOWERS WATSON DELAWARE INC 952-842-7000
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) 2012

v. 120126



Schedule SB (Form 5500) 2012

Page 2 -|1

Part Il | Beginning of Year Carryover Prefunding Balances

(a) Carryover balance (b) Prefunding balance

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

ST L) OSSPSR 5530303 2567396
8 Portion elected for use to offset prior year's funding requirement (line 35 from

[ L(o LY== I PPN 1188611 0
9 Amount remaining (lin€ 7 MINUS N 8) ......c.cueveveueiieeiesiceeeeee e 4341692 2567396
10 Interest on line 9 using prior year's actual return of 6.96% ..o 302182 178691
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ..........c.cccceeevenn) 1347669

b Interest on (a) using prior year's effective interest rate of 6.32 % except

as otherwise provided (S€€ INSIIUCHIONS) .......vveiiiieeiiieeecieeeeeeeeeee e e e 92779

C Total available at beginning of current plan year to add to prefunding balance............., 1440448

d Portion of (c) to be added to prefunding balance .............cc.ccceeveeereerierieereeeeenan)
12 Other reductions in balances due to elections or deemed elections..........................]
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 4643874 2746087

Part Il Funding Percentages

14 Funding target attaiNMENt PEICENTAGE . ...........ovveereeeereeeereeeeeseeseeseseesssesssseessssssssssessssseessssessssesssssessssessssseessssesssssessssessesesssssesssssesssssessssssssnand 14 101.75 %
15 Adjusted funding target attaiNMENt PEICENIATE ....oevecuivieiieeceeieeetee et et seeee s st et ee et saesee et et st s s et es s et en st e s nee s s sete s eaesenssaeseeeseneesas 15 115.71 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

CUITENt YEar'S FUNAING FEGUITEMENT...........ciuiivieietiiteiteiteteteete et e et et eteeteeteste st eseeseesestese st eseebessesse e st et enseseebeesesessesserestestensensesearessesseseereneed 95.49 %
17 if the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage.............cc..cceeveen... 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions 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
Totals » | 18(b) 18(c) |

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. ........c.cccceeecveevcveeerennnnn 19a

b Contributions made to avoid restrictions adjusted to VAIUALION ALE................ceeeeeeierieeeeeeeeeeee e eeeee e 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date....................., 19c 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding Shortfall” fOr the PrIOF YEAI? .........eei ittt e et e e e e e e e b e e e sabb e e snne e e nbneeenaneeas Izl Yes D No

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

C If line 20a is “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) 2012 Page 3

PartV [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st seggrll 22;) 2nd segGr.n;Snot/:o 3rd seg;rl'r;t;not/:o D N/A, full yield curve used

b Applicable MONth (ENLET COUR)..........c.coiveiieeieieeeeieee ettt ettt s ettt s e 21b 4
22 Weighted aVerage retir@MENT A0 ...........ccc.cuevveruerieeieeeeieseeeseseetesesesesaeseses e s saesesesses s et esassesssseessesseeesenesseneeans 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

oV E= Tt o]0 01T o R TP P RSP PR PP PPUOTRRPR |:| Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............c.cococoevevnn... |:| Yes No

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

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHEACKHIMIENT ...t ettt ettt ettt a ettt ettt ettt
Part VIl [Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PHOT YEAI'S ............ooeveee e oo 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI = ) PPN 0
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liNE 29) ..........ccccccevevevereeeeeneens 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

@ Target NOMMAl COSE (N B) ......vvevveieeeececeete ettt saea et e et s st e s s et s s aea et e s e s s ae st es s nansesesesassnans 31a 1255714

b Excess assets, if applicable, but not greater than liNE 318 ............cc.cecueveeeeueereeieeeeeseeeieseees e 31b 929318
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization INStAlMENT ............coiiiiiiiiiii e 0 0

b Waiver amortization inStallMent ...............c..coveveeveieeueeeeeeeeeeesesee 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 ..........cccceeevveerieeeciieee s, 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33).. 34 326396

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUINEMENT.....tiiiieiiiierie ettt 326396 0 326396
36 Additional cash requirement (lin€ 34 MINUS N 35) ...........c..ciruiveereereeeeeeeeeeeeeeeeeeeeeeseeeesee s seneeneesesseseeneeneneen. 36 0
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(TR ) OO OO 0
38 Present value of excess contributions for current year (see instructions)

a Total (eXCesS, if any, Of [INE 37 OVET lINE 36) ......c.ooveveeeieieeeteeeeeeeeeeee e ees s es st ene st esesn s 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ........cccccccoevevnnne. 39 0
40 Unpaid minimum required CONHDULIONS fOF All YEAIS..........c.cvevvceceeeeieieseeeeceee et essesae et es st es s enaneseeses 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

A SCNEAUIE EIECTEA ...t s b et h et et e b e e b e e s b e e st e e s ae e et e e ebe e e b e e s e |:| 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 418 Was MAE .............c..coeeueveveeereeecereeeeeeeseseee e D 2008 D 2009 D 2010 D 2011
42 Amount of acCeleration AJUSIMENT ...............ccceeueuirieeeeeeeeeeeeteeeseeeeeee s e ee et es s s aeee et ee s e neeeseeees e neeeseeessassnneneees 42 0

43 Excess installment acceleration amount to be carried over to future plan Years ............ccccceevoceerevevereeeererennns

43




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 2012
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor . K K K
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 2012 or fiscal plan year beginning 01/01/2012 and ending  12/31/2012
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)

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

WILLIAM BLAIR 222 WEST ADAMS STREET
CHICAGO, IL 60606

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

CAUSEWAY CAPTIAL MANAGEMENT LLC

04-6987758

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

VANGUARD P.0. BOX 1110
VALLEY FORGE, PA 19482-1110

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

T. ROWE PRICE TRUST COMPANY

52-1309931

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2012

v.120126



Schedule C (Form 5500) 2012 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) 2012

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)

JEFFREY SLOCUM AND ASSOCIATES

41-0991758
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
275128 50 |NONE 27500

Yes |:I No

Yes D No D

Yes |:| No D

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

WELLS FARGO BANK, N.A.

41-1592157
(b) ©) (d) A o (0 | @ ()

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
2150 NONE 17831
YesD No YesD NoD Yes|:| N0|:|

(@) 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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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

(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

(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: 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:

a Name: b EIN:

C Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2012

This Form is Open to Public

Inspection.
For calendar plan year 2012 or fiscal plan year beginning 01/01/2012 and ending 12/31/2012
A Name of plan B Three-digit
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN plan number (PN) > 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500

VALSPAR CORPORATION

D Employer Identification Number (EIN)

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

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- . ; M . , ,
C EIN-PN 36-2443580-021 code 103-12 IE at end of year (see instructions) 0
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):
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
- 41-6292499-001 ! . ! 579448
C EIN-PN code 103-12 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):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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):

C EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 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) 2012
v. 120126
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 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




SCHEDULE H Financial Information OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2012
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
o Internal Revenue Code (the Code).
epa(tment of_Labor o )
Employee Benefits Security Administration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2012 or fiscal plan year beginning  01/01/2012 and ending  12/31/2012
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 D Employer Identification Number (EIN)
VALSPAR CORPORATION
36-2443580

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), 1¢(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 ............c.cceeeeieieeiesie e la 0 1240
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 1700000 0
(2) Participant CONTBULIONS ...............coeveiereeeeeeseeseeseseseesees s s 1b(2)
(B) OHNBT ...ttt 1b(3) 0 1195276
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt
(2) U.S. GOVEINMENT SECUNES. ........eeverereeeeeeeeeeseseeeeeseeeeesseseseseseeeseeeeeeseneees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ..ot 1c(3)(A) 0 77581
(B) AlLOtNET .....cooviceiiceeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... . lc(4)(A) 4992
(B) COMMON ... .| 1c(4)(B) 25158798
(5) Partnership/joint venture interests .................... . 1c(5) 495010
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............ccceveeveeereeresresesesseeessensenseeen. 1c(7)
(8) PartiCIPANT IOANS ..ottt 1c(8)
(9) Value of interest in common/collective trusts.............c.coeeveveverreeeennne. 1c(9) 20031 579448
(10) Value of interest in pooled separate acCoUNtS...........c.coevevevevevereereeennnn. 1c(10)
(11) Value of interest in master trust investment acCounts ............................ 1c(11) 60734578 0
(12) Value of interest in 103-12 investment entities ..............cccovovevereernnnn. 1c(12)
(13) \f/alue of interest in registered investment companies (e.g., mutual 1c(13) 0
(81010 1) DTSR RROTURPPRROt 181102150
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o70] 11 =Tt ) PRSP P EP U PPPPPPRN
(15) ONET ...ttt 1c(15)

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

Schedule H (Form 5500) 2012
v. 120126
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1d

Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiiee ettt
(2) EMPIOYEr real PrOPEITY .....veeiiiiieiiiee ettt ettt
Buildings and other property used in plan operation..............ccooceeiiiieiiienens
Total assets (add all amounts in lines 1a through 1€) ........ccoccoeiiiiiiiiiiiennnnnn.
Liabilities
Benefit Claims payable ...
Operating PAYADIES .......cooiiiieiiie e
ACQUISItION INAEDLEANESS .....ceiiiiiii et
Other aDIlItIES. .......cceiiiii i
Total liabilities (add all amounts in lines 1g throughlj) ........cccoccoiiiieiniienninenn.
Net Assets

Net assets (subtract line 1K from line 1f)........cccooiiiiiiiiiiie e

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

62454609

208614495

19

1h

53314

179808

1

1j

1k

53314

179808

1l

62401295

208434687

Part Il |Income and Expense Statement

2 Planincome, 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

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers.........c.ccoceviveeniieenne
(B)  PAriCIPANTS ...eeeiiiiieeiiiie ettt
(C) Others (iNCluding FOIIOVEIS) ......cciiuiiieiiiie e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiiiiie e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt) .......ceeviiriiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....cuviirieiiiiiiie ittt
(C) Corporate debt INStrUMENLS .........ccooviiiiieiiiiiieneceee e
(D) Loans (other than to participants) .........c.cccecuieiieniieenieniieee e
(E) Participant loaNnS .........cceeiiiiiiieiiieiie et
(F)  OtNET .
(G) Total interest. Add lines 2b(1)(A) through (F) .....ccccoovviiiiiiiiniiiiiienns
(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiieiiiciccciceeec e
(B)  COMMON SEOCK .....vvieviiiiieiiie ettt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .t
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ..........c.cccueeenne.
(B) Aggregate carrying amount (See iNStructions) ............ccoeveeveenierneennn
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate

(B) OtNEI ..o

(C) Total unrealized appreciation of assets.
Add [INes 2D(5)(A) @Nd (B)...eveeveerieierieiesieeiesteeiesieeee e see e seee e sees

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

106

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

106

2b(2)(A)

2b(2)(B)

56542

2b(2)(C)

1365605

2b(2)(D)

2b(3)

1422147

2b(4)(A)

16700415

2b(4)(B)

18952543

2b(4)(C)

-2252128

2b(5)(A)

2b(5)(B)

2533010

2b(3)(C)

2533010
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts......................... 2b(6) 347
(7) Net investment gain (loss) from pooled separate accounts........................ 2b(7)
(8) Net investment gain (loss) from master trust investment accounts ............ 2b(8) 7961131
(9) Net investment gain (loss) from 103-12 investment entities....................... 2b(9)
(20) CN;tninve_stment gain (loss) from registered investment 2b(10) 395007
panies (e.g., mutual funds).........cocoueiriiiiiii e
€ OtNEI INCOME.....iiiiiieeit ettt ettt 2c
d Total income. Add all income amounts in column (b) and enter total...................... 2d 9339516
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers .............. 2e(1) 3407374
(2) To insurance carriers for the provision of benefits............cocvveeereerrnennen. 2e(2)
(B) OUNET ettt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3)..........cccvevieveerennnne. 2e(4) 3407374
f Corrective distributions (S€ INSITUCHONS) ..........cccevrveveeereeeeereeeeieeeeeseeeseneeeas 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
Nl INEEIESE EXPENSE. ... 2h
i Administrative expenses: (1) Professional fees.............cccocoevoveveeeeeenennnn. 2i(1) 139395
(2) Contract adminiStrator fEES.........ccuie i e 2i(2)
(3) Investment advisory and management fees ................ocoeueereeevevereveenenenn. 2i(3) 337499
(A) ONEI ..ottt 2i(4)
(5) Total administrative expenses. Add lines 2i(1) through (4).........ccccveueen... 2i(5) 476894
| Total expenses. Add all expense amounts in column (b) and enter total......... 2 3884268
Net Income and Reconciliation
K Net income (loss). Subtract line 2j from line 2d 2k 5455248
| Transfers of assets:
(1) TO thIS PIAN......eeeeeeeeeeeeee ettt 21(2) 140578144
(2) FTOM IS PIAN ...t n e 21(2)

Part lll |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:
Q) 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.

Part IV |Compliance Questions

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

During the plan year: Yes No Amount

a 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.)...... da X

b 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
(o] TTod (=T 1) O O S T OTO U PO TR PSP PPP PP OPRRUPRO 4b
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Yes No Amount
C  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.) ........ccccoeeiiiininnnns Ac X
d  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
(o1 TTod (=T 1 USSP PP PR RUPRI 4ad X
€  Was this plan covered by a fidelity DONA?.........oooiiiiiii 4e X 20000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ...ttt et e s e e e e e e e nnes Af X
g 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? .........ccccoceevieeeenieeeiiieeens 4g X
h  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? ......... 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.)........cccueiiiiieeeiiiie e se e see e eee e e e s aaee s 4i X
j 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.).......cciiuiiaiiiii et 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC?.........co.cov.evivoeeeeeeeeeeeeeeeeeeeeeeeeee e, 4k X
| Has the plan failed to provide any benefit when due under the plan? ..........cccccoceiiiiiiciene 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
by O 0 1 0 USRS U PRSPPI am
N 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. .......ccccevivveeriineenne an
5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............cc.cccuee... D Yes No Amount:

5b

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)

|Part \% |Trust Information (optional)

6a Name of trust

6b Trust's EIN




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

Department of Labor

Employee Benefits Security Administration This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2012 or fiscal plan year beginning 01/01/2012 and ending 12/31/2012
A Name of plan B Three-digit
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN plan number 001
(PN) >
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

LIS 0T 1T TP 1 0

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

=2 USRS 3 8
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)?.......cccevrerrvernnee 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 6a
deficiency not waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this plan Year ............ccc.cceveveerevrierereerereenenn, 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEegative amMOUNT)...........c.uiiiiiiieiiee e 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? ...............c...cccoooveuennnnnn. 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?.............i 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

Dox. 110, Oock 116 N0 DOt increase  []Decrease  [] Both [ 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? .........coieeuiiriuriieiiereiretesereseese e eseseesessseesessesessesesessssessesessasssesesssssssssessssesesssesasnssens : Yes D No

b Ifthe _ESOP has an outs_tgr)ding 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.) ......cc.uiiiiiiiii et

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ..............cccooeererresniinnoesnnenen. D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2012

v. 120126
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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 lines 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 lines 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 lines 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 lines 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 lines 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 lines 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) 2012 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 .....veevieeeeeee et ettt ettt e et ae et et et et ese et et e e et eseee et et et ese et etessesese et ete s eeeseseetetensetese et etessseesesateneas l4a
b The plan year immediately preceding the CUMTENt PIAN YEAT ...........c.cveuverereereeeeeeeeeeeeeieeeseseeeses s 14b
C  The SecoNd PreCediNg PIAN YEAT ......c.uiiiiiiieiiiii ettt ettt e bt e st e st e e see e et e ebrenbnesantesireareentneanne 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 ...........ccccceeevvveennenn. 15a

b The corresponding number for the second preceding PIan YEar ................coco.coovvevereeeeeeeeeeeeeseeeeererrrenns 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 ..........ccccccoeiiiiiiiiiie e 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiii ettt s et e s e et sir e ereesinesenesereesenes

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. ... ettt s e et e s e s s s e e st s s e e rnrasasnsrananananeenens

| 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 ..........ciiiii e s e s e e e st e e s ee e e e saeeee e teeeaaeeeeasteeeaasteeesssaeeeasseeeansseeesnsaeeesseeeeanteeeansseeeanneeeennseaennnrennnnn

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: _ 13.0% Investment-Grade Debt: % High-YieldDebt: _ % RealEstate: % Other: __ 87.0%
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 line 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

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of The Valspar Corporation
Employees' Pension Plan, which comprise the statements of net assets available for benefits as of
December 31, 2012 and 2011, and the related statements of changes in net assets available for
benefits for the years then ended, and the related notes to the financial statements.

Management’'s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audit
in accordance with auditing standards generally accepted in the United States of America. Because of
the matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

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 summarized in Note 3, which was certified by Wells Fargo Bank, N.A., the trustee of the
Plan, except for comparing such information with the related information included in the financial
statements. 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 and for the years ended December 31, 2012 and 2011, that the
information provided to the Plan administrator by the trustee is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph,
we have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion. Accordingly, we do not express an opinion on these financial statements.

]
N E XI A ‘ Anindependent menber of Nexia International

INTERNATIONAL
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Benefits Administrative Committee
The Valspar Corporation Employees' Pension Plan

Other Matter

The supplemental schedule, Schedule H, Line 4i — Schedule of Assets (Held at End of Year), as of
December 31, 2012, is required by the Department of Labor's (DOL) Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 and is
presented for the purpose of additional analysis and is not a required part of the financial statements.
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph,
we do not express an opinion on this supplemental schedule.

Report on Form and Content in Compliance With DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental
schedule, other than that derived from the information certified by the trustee, have 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
September 25, 2013
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THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2012 AND 2011

ASSETS

CASH

INVESTMENTS (at Fair Value)

Collective Fund

Preferred Stock

Common Stock

Limited Partnership

Mutual Funds

Corporate Bonds

Plan Interest in The Valspar Corporation Master Trust
Total Investments

RECEIVABLES
Employer Contribution Receivable

Securities Receivable
Total Receivables

Total Assets
LIABILITIES

ACCOUNTS PAYABLE

NET ASSETS AVAILABLE FOR BENEFITS

See accompanying Notes to Financial Statements.

®)

2012 2011
$ 1,240 $ -
579,448 20,031
4,992 -
25,158,798 -
495,010 -
181,102,150 -
77,581 -
- 60,734,578
207,417,979 60,754,609
- 1,700,000
1,195,276 -
1,195,276 1,700,000
208,614,495 62,454,609
179,808 53,314
$ 208,434,687 $ 62,401,295




THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2012 AND 2011

ADDITIONS TO (DEDUCTIONS FROM) NET ASSETS

AVAILABLE FOR BENEFITS ATTRIBUTED TO:

INVESTMENT INCOME

Plan Interest in The Valspar Corporation Master Trust

Investment Income
Net Depreciation in Fair Value of Investments
Interest & Dividends
Total Investment Income

Less: Investment Fees
Net Investment Income

EMPLOYER CONTRIBUTIONS
BENEFIT PAYMENTS PAID TO PARTICIPANTS
ADMINISTRATIVE FEES
NET INCREASE PRIOR TO TRANSFER
TRANSFER FROM AFFILIATED PLAN
NET INCREASE AFTER TRANSFER
NET ASSETS AVAILABLE FOR BENEFITS
Beginning of Year

End of Year

See accompanying Notes to Financial Statements.

4)

2012 2011

$ 7,961,131 $ 3,736,076
(46,049) -
1,424,434 1,311
9,339,516 3,737,387
(337,499) (198,839)
9,002,017 3,538,548

- 1,700,000

(3,407,374) (2,553,387)
(139,395) (126,663)
5,455,248 2,558,498
140,578,144 -
146,033,392 2,558,498
62,401,295 59,842,797
$ 208,434,687 $ 62,401,295




NOTE 1

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

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. Effective November 30, 2012, the Plan also covered former Lilly Employee's Pension
Plan (Lilly Plan) participants as a result of the Lilly Plan merging with the 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 November 30, 2012, plan assets of $140,578,144 of the Lilly Plan were 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, 2012 and 2011.

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. For Valspar participants, 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. For Lilly participants, the amount of the monthly benefit is the product of a
rate, based on average monthly plan compensation and number of years of service. The
definition of accrual service varies by location. For Valspar participants, the conditions for
early retirement, including the decrease in the monthly retirement benefit for retiring early,
also vary by location. For Lilly participants, the conditions for early retirement, vary based
on age and years of service 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.

®)



NOTE 2

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

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, 2012 were:

(&) Investment earnings (8.0%)
(b) Life expectancy of participants (2012 IRS-prescribed mortality table)
(c) Retirement age assumption (ranges from 55-65 and based on location)

(6)



NOTE 2

NOTE 3

NOTE 4

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

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.

Subsequent Events

In preparing these financial statements, the Plan has evaluated events and transactions for
potential recognition or disclosure through September 25, 2013, 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, 2012
and 2011, 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,
2012.

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).
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NOTE 4

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

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, 2012 and 2011.

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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THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

NOTE4 FAIR VALUE MEASUREMENTS (CONTINUED)

The following tabled set forth by level, within the fair value hierarchy, the Plan's
investments at fair value as of December 31, 2012 and 2011. The following tables do not
include the Plan's interest in The Valspar Corporation Master Trust (Master Trust) as of
December 31, 2011 because that information is presented in a separate table in Note 5.

2012
Level 1 Level 2 Level 3 Total
Mutual Funds:

Bond $ 82,788,756 $ - $ - $ 82,788,756
Structured 67,446,556 - - 67,446,556
International 30,866,838 - - 30,866,838
Total Mutual Funds 181,102,150 - - 181,102,150

Common Stock:
Financials 5,115,476 - - 5,115,476
Information Technology 3,293,028 - - 3,293,028
Industrials 3,533,304 - - 3,533,304
Consumer Discretionary 3,392,059 - - 3,392,059
Materials 2,599,547 - - 2,599,547
Healthcare 2,456,515 - - 2,456,515
Utilities 1,540,067 - - 1,540,067
Energy 1,362,043 - - 1,362,043
Consumer Staples 671,187 - - 671,187
Telecommunication Service 162,228 - - 162,228
Miscellaneous 524,386 - - 524,386
American Depository Receipts 508,958 - - 508,958
Total Common Stock 25,158,798 - - 25,158,798
Short-Term Collective Fund - 579,448 - 579,448
Limited Liability Partnership - - 495,010 495,010
Corporate Bonds 77,581 - - 77,581
Preferred Stock - - 4,992 4,992
Total Master Trust $ 206,338,529 $ 579,448 $ 500,002 $ 207,417,979

2011
Level 1 Level 2 Level 3 Total

Short-Term Collective Fund $ - $ 20,031 $ - $ 20,031
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NOTE 4

NOTE 5

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

FAIR VALUE MEASUREMENTS (CONTINUED)

The following table sets forth a summary of changes in the fair value of Level 3 assets for
the year ended December 31, 2012:

2012
Limited Liability Preferred
Partnership Stock
Balance - Beginning of Year $ 495,010 $ 4,992
Issuances (Settlements), Net - -
Balance - End of Year $ 495,010 $ 4,992

The following tables set 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 30:

2012
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Short-Term Collective Fund $ 579,448 $ - Daily Daily
2011
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Short-Term Collective Fund $ 20,031 $ - 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.

* 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 IN THE VALSPAR CORPORATION MASTER TRUST

For the 11 month period ending November 30, 2012 and the year ending December 31,
2011, a portion of the Plan's investments were held in the Master Trust which held the
investment assets of the Plan and the Lilly Employee's Pension Plan. Each participating
plan had an undivided interest in the Master Trust. The assets of the Master Trust were
held by Wells Fargo Bank, N.A. Effective December 1, 2012, as a result of the Lilly Plan
merging into the Plan, the Master Trust was terminated.

(10)



NOTE 5

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

INVESTMENTS IN THE VALSPAR CORPORATION MASTER TRUST (CONTINUED)

The value of the Plan's interest in the Master Trust was 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% on December 31, 2011. Investments in the
Master Trust were determined on a unit-value basis as determined by Wells Fargo. The
Plan's investment returns may not have approximated 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
Investments at Fair Value:
Mutual Funds $ 158,133,264
Common Stock 23,141,010
Collective Trust Fund 635,939
Limited Liability Partnership 495,010
Corporate Bonds 67,643
Preferred Stock 4,992
Total Investments 182,477,858
Receivables 826,059
Total $ 183,303,917
Master Trust investment income for the years ended December 31 is as follows:
2012 2011
Investment Income:
Net Appreciation (Depreciation) in Fair Value of Investments:
Mutual Funds $ 18,348,803 $ 7,615,506
Common Stock 2,639,849 (310,104)
Corporate Bonds 12,663 (20,797)
Total Net Appreciation 21,001,315 7,284,605
Interest and Dividends 2,931,245 3,691,374
Total Investment Income $ 23,932,560 $ 10,975,979

(11)



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

NOTES5 INVESTMENTS IN THE VALSPAR CORPORATION MASTER TRUST (CONTINUED)

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

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

The following table sets forth a summary of changes in the fair value of the Master Trust's
Level 3 assets for the years ended December 31, 2011:

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

NOTE 6

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

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:

2011
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Master Trust:
Short-Term Collective Fund $ 635939 $ - 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.

* 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, 2012 and 2011 are as follows:

2012 2011
The Valspar Master Trust Unitized Fund $ - $ 60,734,578
Vanguard Long Term Bond Index Fund 82,788,756 -
Causeway International Value Fund 15,487,499 -
William Blair Institutional International Growth Fund 15,379,339 -
T. Rowe Price Structured Research Trust 67,446,556 -

For the years ended December 31, 2012 and 2011, the Plan’s investments (including gains
and losses on investments bought and sold, as well as held during the year) appreciated
(depreciated) as follows:

2012 2011
Net Appreciation (Depreciation) in Fair Value of Investments:
Mutual Funds $ (325,097) $ -
Common Stock 281,774 -
Corporate Bonds (2,726) -
Total Net Appreciation $ (46,049) $ -

(13)



NOTE 7

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

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, 2012 using the individual
aggregate actuarial cost method. The valuation computed by the independent consulting
actuary is as follows:

2012
Actuarial Present Value of Accumulated Plan Benefits:
Vested Benefits:

Participants Currently Receiving Payments $ 22,711,855
Other Participants 24,248,457
46,960,312
Nonvested Benefits 752,578

Total Actuarial Present Value of Accumulated
Plan Benefits $ 47,712,890

The changes in accumulated plan benefits for the period ended January 1, 2012, as
computed by the independent consulting actuary, is as follows:

2012
Actuarial Present Value of Accumulated Plan Benéefits -
Beginning of Year $ 46,104,740
Increase (Decrease) During the Plan Year Attributable to:
Net Benefits Accumulated 918,695
Decrease in the Discount Period 3,659,739
Assumption Changes 93,878
Plan Amendments 116,008
Actuarial Gain (626,783)
Benefit Payments (2,553,387)
Net Increase 1,608,150
Actuarial Present Value of Accumulated Plan Benefits -
End of Year $ 47,712,890

(14)



NOTE 8

NOTE 9

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

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, 2012 and 2011,
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 2009.

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.

(15)



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012 AND 2011

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.

(16)



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, 2012

WELLS
FARGO
FO406 GE 10
DETAIL STATEMENT OF VALSPAR PEMSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp A5 OF DECEMBER 31,2012
UNIT COST
* % SECURITIES * =% MARKET PRICE COST MARKET WVALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
UNITED STATES DOLLAR
CASH EQUIVALENTS
SHORT TERM FUNDS
SHORT TERM FUNDS
WELLS FARGO SHORT TERM 100.00
INVESTMENT FUND 6 100.00 579,448.48 579,448.48 0.00
PF99B0004L 579,448 4800 106.21
YLp  0.25
TOTAL SHORT TERM FUNDS 579,448.4800 579,448.48 579,448.48 0.00
106.21
TOTAL SHORT TERM FUNDS 579,448.4800 579,448.48 579,448.48 0.00
TOTAL CASH EQUIVALENTS 579,448.4800 579,448.48 579,448.48 0.00
FIXED IMNCOME
BOND FUNDS
MUTUAL BOND FUNDS
VANGUARD LONG TERM BOMND INDEX FUND 12.2789
INSTITUTIONAL CLASS #0545 1427 71,237,220.08 82,788,756.20 11,551,536.12
921937876 5,801,594 .6880 0.00
YLD 4.25
TOTAL MUTUAL BOND FUNDS 5,801,594 .6880 71,237,220.08 82,788,756.20 11,551,536.12
TOTAL BOND FUNDS 5,801,594 .6880 71,237,220.08 82,788,756.20 11,551,536.12
CORPORATE BONDS AND NOTES
PRIVATE PLACEMENTS
GLITMIR BANKI HF 102.2803
1444 PRIV PLCMT 6.693 D6/15/2016 0.0013 204,560.67 2.60 (204,558.07)
SECURITY IN DEFAULT 200,000 0.00
379308AAT
MOODYS WR SEP N/R

17



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) (CONTINUED)

WELLS
FARGO

FD40&
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES #* =

GLITNIR BANKI HF

1448 PRIV PLCMT 09/30/204%
SECURITY IN DEFAULT
379308aB5

MOODYS WR SEP N/R YLp  10.

KAUPTHING BANK

144 PRIV PLCMT 5.750 10/04/2011
SECURITY IN DEFAULT

LBAIZFAAT

MOODYS N/A SEP N/A

KAUPTHING BK TRANCHE # 38 00001
T44n PRIV PLCMT 7.125 05/19/201
SECURITY IN DEFAULT

LBE3ZHAAS

MOODYS WR SEP N/R

6

LANDSBANKI ISLAND

144 PRIV PLCMT 6.100 08/25/2011
SECURITY IN DEFAULT

S5150X0AA9

MOODYS N/A SEP N/&

LANDSBANKI ISLANDS HF

1448 PRIV PLCMT 12/19/204%
SECURITY IN DEFAULT
5150%x4AA1

MOODYS WR SEP NSfA YLD T55.

TOTAL PRIVATE PLACEMENTS

TOTAL CORPORATE BONDS AND NOTES

TOTAL FIXED INCOME

PREFERRED STOCK
CLOSELY HELD PREFERRED

CIRCENTRE INC SUBSCRIPTION
AGREEMENT COMMON
172990012

DECEMBER 31, 2012

UNIT COST
MARKET PRICE
SHARES/PAR

104

0z

99.
24.
240,000

107.
290,000

99.
6.
210,000

99-
340,000

48
1,650,000

1,650,000

7,451,594

[T
[V, T

4041
175
370,000

L6880

=]
oo

VALSPAR PENSION ROLLUP

BASE CURRENCY:
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COST

386,295

238,891.

312,834.

209,945.

336,770

1,689,296.

1,689,296.

72,926,516.

5,005.

.00

.00

usp

MARKET VALUE

ACCRUED INCOME

2,775.

oo

0.00

58,800.

oo

0.00

[=1.%]

12,600.

3,400

77,580.
0
77,580

82,866,33¢.

.90
.00

AGE 11
12588099
AS OF DECEMBER 31,2012

UNREALIZED GAIN(LOSS)

(383,520.

(180,091.

(312,831

(197,345,

(333,370

(1,611,716.

(1,611,716.

9,939,819,

(13,

ood
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-00)
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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) (CONTINUED)

WELLS
FARGO

FD406
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES #* =*
TOTAL CLOSELY HELD PREFERRED
TOTAL PREFERRED STOCK

COMMON STOCK
HEALTH CARE
HEALTH CARE EQUIP AND SER
CERNER CORP COM
156782104
IRA INC

5P
M
1060100

HO
co
L4
OWENS & MINOR INC COM
690732102

HEALTH SVCS INC CL B
YLD 0.41
TOTAL HEALTH CARE EGUIP AND SER

BIOTECH AND LIFE §

?# EHARHR(EUTI{ALS INC

CEPHEID
cCom
15670R107

DECEMBER 31, 2012

VALSFAR PENSION ROLLUP

BASE CURRENCY:

UNIT COST

MARKET PRICE COST
SHARES/PAR
55 5,005.
55 5,005.
34.9402
77.51 72,291.
2,069
29.9853
31,24 97,152.
3,240
27.8952
78.51 236,383
8,474
31.6751
41.57 194,009
6,125
49,0385
64145 184,384
3,760
37.9457
48,35 280,380.
7,389
31,057 1,064,602.
33,6353
23,71 77,932
2,317
22.3191
33.86 161,322.
7,228
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33

S94

.68

T4

96

k]

Usp

MARKET VALUE
ACCRUED INCOM

4,991.

E
B0

0.00

4,991

160,368.
0
101,217
241,593.
0
254,616.
0
242,369.
0

357,258.
0

1,357,423.

217,195.
0

244,740.
0

.80
.00

AGE 12
12588099

AS OF

DECEMBER 31,2012

UNREALIZED GAIN(LOSS)

(13,

(13,
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4,065,

5,209.

60,606.
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76,877.

292,821

139,262

83,417.
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.00
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD&06 PAGE 13
DETAIL STATEMENT OF VALSPAR PENSION ROLLUF 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: uso AS OF DECEMBER 31,2012
UNIT COST
% % SECURITIES # # MARKET PRICE cosT MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
CUBIST PHARMACEUTICALS INC 38.1679
229678107 42.05 148,702.17 163,826.80 15,124.63
3,896 0-00
ILLUMINA INC 39,6602
£52327109 55.59 135,043.11 189,283.95 54,240.84
3,405 0.00
LUMINEX CORP 18.3870
55027E102 16.7985 152,060.42 138,923.60 (13,136.82)
8,270 0-00
PERRIGOD CO 80.4742
714290103 104.03 112,261.56 145,121.85 32,860.29
YLD  0.34 1,395 0.00
TOTAL PHARMA BIOTECH AND LIFE § 26,511 787,323.00 1,099,091. 86 311,768.86
TOTAL HEALTH CARE 57,568 1,851,925.45 2,456,5150.303 604,589.94
UTILITIES
UTILITIES
ITC HLDGS CORP 56.3915
L65685105 76.91 267,295.89 364,553.40 97,257.51
YLD 1.96 4,740 0-00
0GE ENERGY CORP COM 47.0689
670837103 56.31 355,746.99 425,590.98 69,843.99
YLD 1.48 7,558 0.00
QUESTAR CORP 15.5091
748358102 19.76 261,979.74 333,785.92 71,806.18
YLD 3.6 16,892 0-00
UGI CORF NEW COM 26.8292
902681105 32.71 341,321.16 416,136.62 74,815.46
YLD 3.45 12,722 3,480.84
TOTAL UTILITIES 41,912 1,226,343.78 1,540,066.92 313,723.14
3,480.84
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD&06 E 14
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp AS OF DECEMBER 31,2012
UNIT COST
* % SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED SAINCLOSS)
SHARES/PAR ACCRUED INCOME
TOTAL UTILITIES 41,912 1,226,343.78 1,540,066.92 313,723.14
3480084
FINANCIALS
INSURANCE
ALLEGHANY CORP DEL NEW 274.0997
017175100 335.42 249,978.91 305,903.04 55,924.13
312 Dloo
AMERICAN FINL GROUP INC OHID COM 24.6584
025932104 39052 212,061.87 339,872.00 127,810.13
Lo 1.97 8,600 0.00
MARKEL HOLDINGS 314.5104
570535104 13342 245,318.14 338,067.60 92,7L9.46
780 0.00
RLI CORP_COM 55.9770
749607107 EL.66 143,860.99 166,176.20 22,315.21
Lo 2.10 2,570 0.00
TOTAL INSURANCE 12,862 851,219.91 1,150,018. 84 298,798.93
0.00
BANKS
CITY NATL CORP COM 50.5695
178566105 49052 251,279.77 246,064.88 (5,214.89)
YLp  2.01 £,969 0.00
CULLEN FROST BANKERS INC COM L&.TLTS
229899109 54127 355,562.14 £12,777.62 57,215.48
YLD 3.68 7,606 0.00
FIRST NIAGARA FINL GROUP INC NEW 9.4271
CoM 7.93 253,462.13 208,781.04 (44,681.09)
33582v108 26,328 0.00
YLD 4.03
IBERIABANK CORP 53.2694
150828108 59.12 330,909.62 305,133.44 (25,776.18)
YLp  2.76 6,212 2,139.28
NORTHWEST BANCSHARES INC/MD 11.6580
667340103 12.1% 145,725.23 151,750.00 6,024.77
YLp  4.28 12,500 0.00
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD&0 PAGE 15
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12538099
ASSETS AND LIABILITIES
BASE CURRENCY:  USD AS OF DECEMBER 31,2012
UNIT COST
* &% SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED SAINC(LOSS)
SHARES/PAR ACCRUED INCOME
PROVIDENT FINL SVCS INC 15.3304
CoM 14.92 146,941.66 143,008.20 (3,933.46)
74386T105 9,585 0:00
YLD 3.75
TOTAL BANKS 67,200 1,483,880.55 1,467,515.18 (16,365.37)
2,139.28
DIVERSIFIED FINANCIALS
AFFILIATED MANAGERS GROUP, INC COM 93.7110
008252108 130.15 339,140.28 471,012.85 131,872.57
3,619 0.00
WADDELL & REED FINANCIAL INC COM 24.0040
CLASS A 34082 170,236.35 286,943.44 76,707.09
930059100 7,092 0.00
¥Lp  3.21
TOTAL DIVERSIFIED FINANCIALS 10,711 509,376.63 77,956.29 208,579.66
REAL ESTATE
DIGITAL RLTY TR INC 55.3261
coM 67.89 198,620.58 243,725.10 45,104.52
253868103 3,590 27657.20
YLD 4.59
ESSEX PPTY TR COM 121.3932
297178105 146.65 412,736.74 498,610.00 85,873.26
YL 3.30 3,400 37740200
FEDERAL RLTY INVT TR SH BEN INT 80.1205
NEW 1 COM & 1 TAKEOVER RT EFF: 104.02 337,547.69 438,236.26 100,688.57
04-24-89 EXP: 04-24-99 4,213 3,075.49
313747206
YL 2.80
RAYONIER INC COM 33,8018
754907103 51.83 390,918.11 599,413.95 208,495.84
YLp  3.78 11,585 0.00
TOTAL REAL ESTATE 22,768 1,339,823.12 1,779,985.31 £40,162.19
97472.89
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 E 16
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY:  USD AS OF DECEMBER 31,2012
UNIT COST
# % SECURITIES #* # MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
TOTAL FINANCIALS 113,541 4,184,300.21 5,115,475, 62 931,175.41
11,611.97
CONSUMER STAPLES
FOOD BEVERAGE AND TOBACCO
INGREDION INC 35.5175
457187102 64.43 204,793.76 371,503.38 166,709.62
YLp  2.35 5,766 1,519.96
JM SMUCKER CO 741755
B32696405 B6.2L 357,759.91 299,684.00 £1,924.09
YLD 2.69 3,475 0.00
TOTAL FOOD BEVERAGE AND TOBACCO 9,241 462,553.67 671,187.38 208,633.71
1,519.96
TOTAL CONSUMER STAPLES 9,241 462,553.67 671,187.38 208,633.71
1,519.96
CONSUMER DISCRETIONARY
AUTOMOBILES AND COMPONENT
BORG WARNER INC. COM Th.6467
099724106 71.62 288,882.79 277,169.40 (11,713.39)
3,870 0.00
TOTAL AUTOMOBILES AND COMPONENT 3,870 288,882.79 277,169.40 (11,713.39)
0.00
CONSUMER DURABLES/APPAREL
DECKERS OUTDOOR CORP 52.4827
243537107 50.27 322,243.82 247,257.80 (74,986.02)
6,140 0.00
LEGGETT & PLATT INC 22.7524
524660107 27.22 173,031.67 207,008.10 33,976.43
YLD 4.26 7,605 0.00
NVR INC COM 690.0362
629447105 $20.00 270,494.19 360,640.00 90,145.81
392 0.00
TUPFERWARE BRANDS CORPORATION 45.2177
899896104 64.10 282,791.63 400,881.40 118,089.77
YLD 3.86 6,254 0.00
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 PAGE 17
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp AS OF DECEMBER 31,2012
UNIT COST
* % SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED SAINCLOSS)
SHARES/PAR ACCRUED INCOME
UNDER ARMOUR INC 35.4385
904311107 45.53 249,696.47 315,250.88 65,554.41
6,496 0.00
WOLVERIME WORLD WIDE INC COM 36.6487
978097103 50.98 156,856.34 175,394.40 18,538.06
Yo 1.17 4,280 513.60
TOTAL CONSUMER DURABLES/APPAREL 31,167 1,455,114.12 1,706,432.58 251,318.46
COMSUMER SERVICES
COINSTAR INC COM 45,6970
19259p300 52.01 178,264.05 202,891.01 24,626.96
3,901 0.00
DARDEN RESTAURANTS INC 45.5965
237194105 45007 243,576.66 240,763.94 (2,812.72)
YLD 4.88 5,342 0.00
PANERA BREAD COMPANY — CL A 122.3858
69840W108 158.83 126,057.37 163,594.90 37,537.53
1,030 0.00
TOTAL COMSUMER SERVICES 10,273 547,898.08 éu?,z-’.g,gg 59,351.77
RETAILING
CABELAS IMNC 38.2413
c 51.75 224,705.71 245,323.00 20,617.29
126804301 5,876 0.00
LULULEMON ATHLETICA IMC 34.7261
550021109 76.23 58,374.54 128,142.463 69,768.09
1,681 0.00
PVH CORP T&.1865
693656100 111.01 127,600.77 190,937.20 63,336.43
YL 0.13 1,720 0.00
TRACTOR SUPPLY CO COM 81.9989
892356106 85.36 219,757.17 236,804.80 17,047.63
Yo 1.17 2,680 0.00
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO

FD406
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES # =%

TOTAL RETAILING

TOTAL CONSUMER DISCRETIONARY

MATERIALS
MATERIALS
ALBEMARLE CORP COM
012653101
YLD
BUCKEYE TECHNOLOGY INC COM
118255108
YLD
CABOT CORP COM
127055101
YLD

COMPASS MINERALS INTL INC
COM
204518101
YLD
CROWN HLDGS INC
COM
228368106
FMC CORP COM NEW

302491303
YLD
GEORGIA GULF CORP
373200302
YLD

LOUISIANA PAC CORP
546347105
NEWMARKET CORFP

COM
651587107
YLD

54

.25

.01

.91

.92

e

W37

UNIT COST
MARKET PRICE
SHARES/PAR

11,957

57,267

42,
5,187
30.

4,085

28.

5,269

78.

3,432

=~ i wn

- - %

L it [=] o
SONO L= P =LA
(=Rl Y)

34,
36.8
7,876

L7967
§.52

B T T R = Y

L0690
28

.5095
.32

L4783
20

VALSPAR PENSION ROLLUP

BASE CURRENCY:
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COST

630,438,

2,922,333,

220,479

126,539.

148,461

270,958

273,776

170,390.

121,008.

128,698.

111,351

.61

.03

.96

.82

uso

MARKET VALUE
ACCRUED INCOM
801,207.

0-

3,392,059.
MRS |-

322,216.
1,051,

117,280.
0.
209,653,
0.

256,404
0

289,915.56
o

146,262,
809.

124,665,
o

331,106.
0.0

177,50%.
0

E
63
0

1]
46
&0

-
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AS OF

AGE 18
12588099
DECEMBER 31,2012

UNREALIZED GAIN(LOSS)

170,769.44

L69,726.28

101,736.83

(9,258.94)

61,192.41

(14,553.31)

16,138.60

175,872.61

3,657.28

202,408.00

66,157.58



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 E 19
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: uso A3 OF DECEMBER 31,2012
UNIT COST
* % SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED GAIMN(LOSS)
SHARES/PAR ACCRUED INCOME
RELIANCE STL & ALUM CO COM 452679
759509102 62.10 166,314.35 228,155.40 61,841.05
yip  1.93 3,674 o.00
ROCK-TENN CO CL A 54.1972
772739207 £9.91 152,240.03 196,377.19 44,137.16
yLp  1.71 2,809 0.00
TOTAL MATERIALS 59,084 1,890,217.90 2,599,547.17 709,329.27
1,841.00
TOTAL MATERIALS 59,084 1,890,217.90 2,599,547.17 709,329.27
1,861.00
ENERGY
ENMERGY
ATWOOD OCEANICS INC COM 47.3919
050095108 45.79 257,053.88 248,364.96 (8,688.92)
5,424 0.00
BARRETT BILL CORP 43.5715
CoM 17.79 200,603.10 81,905.16 (118,697.94)
06B46N104 4,604 0.00
HELMERICH & FAYNE INC 36.2229
423452101 56.01 165,104.10 255,293.58 90,189.48
YLD 3.57 4,558 o.o0
OIL STATES INTERNATIONAL INC 724391
6TED26105 71.5L 312,936.77 309,052.80 (3,883.97)
4,320 0.00
QUESTAR MAREKET RESOURCES INC 27.9558
74733v100 30.27 147,746.47 159,976.95 12,230.48
YLD 0.26 5,285 0.00
WHITING PETE CORFP NEW 52.0135
com 43037 368,723.43 307,449.93 (61,273.50)
966387102 7,089 0.00
TOTAL ENERGY 31,280 1,452,167.75 1,362,043.38 (90,124.37)
0.00

(26)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 E 20
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: uso AS OF DECEMBER 31,2012
UNIT COST
% &% SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
TOTAL ENERGY 31,280 1,452,167.75 1,362,043.38 (90,124.37)
INFORMATION TECHMNOLOGY
SOFTWARE AND SERVICE
ANSYS INC 62.8374
03662a105 67.3% 170,289.98 182,491.40 12,201.42
2,710 0.00
FACTSET RESH S5YS INC COM 85.6985
303075105 85.06 182,109.37 187,127.50 5,018.13
Yo 1.58 2,125 0.00
MAXIMUS INC COM 51.4511
577933106 63.22 134,030.17 164,688.10 30,657.93
YLp  0.28 2,605 0.00
RED HAT INC 44,0603
756577102 52.96 150,906.51 181,388.00 30,481.49
3,425 0.00
SYNTEL INC 56.7805%
B7162H103 53.6283 199,469.74 188,396.22 €11,073.52)
3,513 0.00
TERADATA CORP 54.2251
BEOT6W103 61.89 101,671.98 116,043.75 14,371.77
1,875 0.00
TIBCOD SOFTWARE INC 25.2099
886320103 21.98 174,326.21 151,991.70 (22,334.51)
6,915 0.00
TOTAL SOFTWARE AND SERVICE 23,168 1,112,803.96 1,172,126 67 59,322.71
TECH HARDWARE & EQUIP
AMPHENOL CORP CL A 356.5185%
032095101 64.70 204,722.88 362,708.20 157,985.32
yLp  1.23 5,606 595.98
AVNET _INC 26.1162
053807103 30.61 234,314.54 274,632.92 40,318.38
8,972 0.00

27)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 E 21
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp AS OF DECEMBER 31,2012
UNIT COST
* % SECURITIES #*= = MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
JABIL CIRCUIT INC COM 23_4583
466313103 19.29 247,344 .47 203,393.76 (43,950.71)
YLD 1.65 10,544 0.00
RIVERBED TECHNOLGOY IMNC 29.0753
768573107 19.72 231,168.47 156,774.00 (T4,374.47)
7,950 0.00
TRIMBLE NAV LTD 30.2075
894239100 59.78 156,444, 62 309,600.62 153,156.00
5,179 0.00
TOTAL TECH HARDWARE & EQUIP 18,251 1,073,974.98 1,307,199.50 233,134.52
SEMICONDUCTOR AND SEMI EGQ
CYPRESS SEMICONDUCTOR CORP 12.7595
232806109 10.8% 257,729.32 218,957.16 (38,772.16)
YLD 4.05 20,199 2,250.49
FEI C0O COM 30.7854
302410109 55.4704 181,726.05 327,841.77 145,715.72
YLD  0.86 5,903 0.00
MAXIM INTEGRATED PRODS INC 25.5288
57772K101 2940 232,184.13 267,393.00 35,208.87
YLD 3.26 9,095 0.00
TOTAL SEMICONDUCTOR AND SEMI E@ 35,197 671,639.50 813,791.93 142,152.43
2,250.49
TOTAL INFORMATION TECHNOLOGY 96,616 2,858,418 44 3,293,028.10 434,609.66
2584647
INMDUSTRIALS
CAPITAL GOODS
AMETEK INC COM 18.7849
031100100 37.57 128,319.43 256,640.67 128,321.24
YLD  0.63 6,831 0.00
CARLISLE COS INC 55.5042
142339100 53.76 123,774.45 131,034.80 7,260.35
YLD 1.36 2,230 0.00

(28)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO

FD&Oé
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES #* =

DOVER_CORP COM
260003108
YLD
ENERSYS
C
29275v102
YLD
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297425100

NER DENVER INC COMMON STOCK
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o
e
o
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105

YLD
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YLD
GRAFTECH INTL LTD
384313102
KENNAMETAL INC
489170100
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YLD
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YLD
TIMKEN CO
887389104

YLD

TOHTAL CAPITAL GOODS

0.

.32
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.86

.60

.95

.92

UNIT COST
MARKET PRICE
SHARES/PAR

50.9749
85.71
6,823
313.0516
37.63
6,090

33.7852
oo

56.6083
AT

47.9139
47.83

VALSFAR PENSION ROLLUP

BASE CURRENCY:

(29)

COST

347,801,

201,284,

245,923

293,079

203,250

93,061.

207,779

156,298.

192,864.

286,046,

2,479,482,

.96

.66

.04

.09

usp

MARKET VALUE
ACCRUED INCOM
448,339,

229,166.
0

321,675.

0
276,123.
0.
295,782.

0
78,547.
0.

246,000.
0

E

33
0.00

70

i}

AGE 22
12588099

AS OF DECEMBER 31,2012

UNREALIZED GAINM(LOSS)
100,537.77

27,B82.47

75,751.81
(16,956.16)

92,532.26
(14,513.94)
38,220.91
50,293.32
47,226.80

(501.052

536,055.78



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN

WELLS
FARGO

FD&0&
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES * =*
COMMERCIAL SVCS AND SUPPL
STERICYCLE INC COM
858912108
TOTAL COMMERCIAL SVCS AND SUPPL
TRANSFORTATION
% WYOMING INC-CL A
TOTAL TRANSPORTATION

TOTAL INDUSTRIALS

TELECOMMUNICATION SERVICE
TELECOMMUNICATION
ARUBA NETWORKS INC
043176106
TOTAL TELECOMMUNICATION

TOTAL TELECOMMUNICATION SERVICE

MISCELLANEOUS

OTHER MISCELLANEOUS
ALEXANDER & BALDWIN INC
014491104

CIAL HLDGS LLC

.95

DECEMBER 31, 2012

UNIT COST
MARKET PRICE
SHARES/PAR

a8.
.28

2,590
2,590

54,
76.
3,630

3,630

71,278

22.

7,822
7,822

7,822

2783

.2001
37

E.I.N. 36-2443580 PLAN NO. 001
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR) (CONTINUED)

VALSPAR PENSION ROLLUP

BASE CURRENCY:

(30)

COST
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-95

.95

usp

MARKET VALUE

ACCRUED INCOME

241,595.
0-
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AS OF DECEMBER 31,2012
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 GE 24
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usD A3 OF DECEMBER 31,2012
UNIT COST
% % SECURITIES # * MARKET PRICE COST MARKET VALUE UNREALIZED GAIM(LOSS)
SHARES/PAR ACCRUED INCOME
MATSON INC. 14.7656
576866105 24.72 94,381.62 158,010.24 63,628.62
YLD 2.58 6,392 0.00
TOTAL OTHER MISCELLANEOUS 29,505 346,791.73 s24,38¢. 14 177,594 41
TOTAL MISCELLANEOUS 29,505 346,791.73 524,386.14 177,594.61
0.00
ADR'S
METHANEX CORP 19.6840
59151K108 3187 173,514.31 280,934.05 107,519.74
YLD 2.51 8,815 0.00
NORTEL NETWORKS CORP 0.00
656568508 0.0067 0.00 0.02 0.02
3 0.00
OPEN TEXT CORP COM 49 4538
683715106 55,8877 201,771.63 228,021.82 26,250.19
YLD 2.14 4,080 0.00
TOTAL ADR'S 12,898 375,285.94 508,955.89 133,669.95
TOTAL COMMON STOCK 588,012 20,648,627.64 25,158,797.90 4,510,170.46
22,985.72
EGQUITY FUNDS
MUTUAL EGUITY FUNDS
INTERNATIONAL MUTUAL E@ F
CAUSEWAY INTERNATIONAL VALUE FUND 12.8011
INSTITUTIONAL #1271 13.16 15,065,180.34 15,487,499 .35 £22,319.01
14969P208 1,176,861.6530 0.00
YLD 1.37
WM BLAIR NSTITUTIONAL INTERNATIONAL 13.8153
GROWTH FUND #1805 14,89 14,269,366.17 15,379,338.81 1,109,972.64
093001352 022 1,032,863.5870 0.00
YLD .

(1)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD&06 E 25
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp AS OF DECEMBER 31,2012
UNIT COST
* % SECURITIES #* * MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
TOTAL INTERNATIONAL MUTUAL EQ F 2,209,725.2400 29,334,546.51 30,866,835. 16 1,532,291.65
DOMESTIC MUTUAL E@ FD
T.ROWE PRICE STRUCTURED RESEARCH 9.5864
TRUST 15.51 41,687,085.95 67,446,555.96 25,759,470.01
790997102 4,348,585.7684 .00
TOTAL DOMESTIC MUTUAL E@ FD 4,348,585.1684 41,687,085.95 67, 446,555.9¢ 25,759,470.01
TOTAL MUTUAL EQUITY FUNDS 6,558,310.4084 71,021,632.46 98,313,394.12 27,291,761.66
TOTAL EQUITY FUNDS 6,558,310.4084 71,021,632.46 98,313,394.12 27,291,761.66
0.00
TOTAL UNITED STATES DOLLAR 15, 177, 520.576% T&5, 18T, 230.23 706,922,969.00 IT, 78T, 73877
23,091.93
TOTAL SECURITIES 15,177,420.5764 165,181,230.23 206,922,969.00 £1,741,738.77
23,091.93 41741073877
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD&06 PAGE 26
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: UsD AS OF DECEMBER 31,2012
UNIT COST
* % OTHER ASSETS * =% MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
UNITED STATES DOLLAR
VENTURE/LMTD PART/CLS HLD
OTHER LIMITED PARTNERSHIFP
CIRCLE CENTRE PARTNERS LP *CH=* B42 . 6949
IRT DECENTRALIZED HOLDING 1,000.02 417 ,133.99 495,009.90 77,875.91
M5E893641 495 0.00
TOTAL OTHER LIMITED PARTNERSHIP 495 417,133.99 495,009.90 77,875.91
o.oo0
TOTAL VENTURE/LMTD PART/CLS HLD 495 417 ,133.99 4£95,009.90 T7,875.91
0.00
TOTAL UNITED STATES DOLLAR 495 417 ,133.99 49'5,DCIE,9DB T7,875.91
TOTAL OTHER ASSETS 495 417,133.99 495,009.90 77,875.91
0.00 ?T,B?a E(l]
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FO&Dé

PAGE 27
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES

BASE CURRENCY: usp AS OF DECEMBER 31,2D12
UMREALIZED GAIN(LOSS)
* % SUMMARY * # SHARES /PAR BASE COST BASE MAREET WALUE TOTAL BASE
MARKET
CURRENCY
SECURITIES 15,177,420.5764 165,181,230.23 206,922,969.00 £1,741,738.77
£1,741,738.77
0.00
OTHER ASSETS 595 417,133.99 495,009.90 77,875.91
77,875.91
.00
TOTAL NET ASSETS 15,177,915.5764 165,598 364 207,417,979 51,819,614.68
4178197614 68

(34)



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2012

Years of Credited Service

Under 1 1to 4 5to0 9 10to 14 15to 19 20to 24 2510 29 30to 34 35to 39 40 & Over
Attained Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg.
Age No. |[Comp. No. Comp. No. |[Comp. No. Comp. No. |Comp. No. Comp. No. [Comp. No.  Comp. No. |Comp. No. Comp.

Under 25 4 8 1 0 0 0 0 0 0 0

25-29 7 28 12 2 0 0 0 0 0 0

30-34 4 26 25 15 1 0 0 0 0 0

35-39 2 26 28 40 4 0 0 0 0 0

40-44 1 14 32 32 18 3 0 0 0 0

45-49 2 11 30 49 24 7 3 0 0 0

50 -54 0 11 16 27 14 17 7 10 1 0

55-59 0 6 7 19 11 7 13 7 7 2

60 - 64 0 2 8 10 4 7 6 3 3 4

65 - 69 0 0 0 2 1 0 1 0 0 0
70 & Over 0 0 0 0 0 0 0 0 1 1
Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 / 001

Valuation Date:

January 1, 2012



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Appendix A: Statement of Actuarial Assumptions
as of January 1, 2012

Plan Sponsor
The Valspar Corporation

EIN/PN
36-2443580/001

Interest rate basis:

® Applicable month September

®  Yield curve basis 3-Segment Rates
® MAP-21 applied for funding Yes

® MAP-21 applied for benefit restrictions Yes

Interest rates:

Reflecting Not Reflecting
Corridors Corridors

®  First segment rate 5.54% 2.06%

® Second segment rate 6.85% 5.25%

® Third segment rate 7.52% 6.32%

® Effective interest rate 7.08% 5.63%

® ASC 960 8.00% 8.00%

Administrative Expenses

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

For all participants the prescribed mortality assumption under IRC 8430(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, 2012



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.

Percentage retiring during the year

Age (in Years) A Rates B Rates C Rates
55-59 0.0% 0.0% 5.0%
60 0.0% 5.0% 10.0%
61 0.0% 15.8% 22.2%
62 10.0% 50.0% 71.4%
63 16.7% 37.5% 25.0%
64 26.7% 25.0% 66.7%
65 100.0% 100.0% 100.0%
A Rates: Bowling Green, Hagerstown, High Point 1717, Lebanon, Los Angeles, Louisville CC,

Marengo, Newburyport, Picayune, Plasti-Kote, Sacramento, Statesville, Wheeling
B Rates: Kankakee
C Rates: Rochester

Disability Rates

None.

Representative Termination Rates not Due to Disability, Retirement or Mortality

Percentage leaving during the year

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, 2012



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, 2012 is used to determine
the maximum deductible contribution for the tax year ending October 26, 2012.

Benefits not included in valuation

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

Valuation Date: January 1, 2012



SCHEDULE SB ATTACHMENTS

PBGC Premium Funding Target

For purposes of determining the PBCG Premium Funding Ratio on Page 6, the Alternative Premium
Funding Target was determined using the assumptions described above, without reference to the
interest rate corridors provided by MAP-21.

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 results, 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 segment interest rates used to calculate the funding target and the funding normal cost were
updated to reflect the interest rate corridors as provided by MAP-21.

® The mortality table changed from the 2011 IRS-prescribed mortality table to the 2012 IRS-
prescribed mortality table.

® For ASC 960 purposes the mortality changed from the 2011 IRS- prescribed table to the 2012
IRS-prescribed mortality table.

Plan Name: The Valspar Corporation Employees’ Pension Plan
EIN/ PN: 36-2443580 /001
Valuation Date: January 1, 2012
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{Form 5500)

Departmeni of the Treasury
Internal Revenue Service

Depariment of Labor
Employee Benefits Secuity Administration

Single-Employer Defined Benefit Plan
Actuarial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
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P File as an attachment to Form 5500 or §500-SF,
For calendar plan year 2012 or fiscal plan year beginning 01/01/2012 and ending 12/31/2012

P Round off amounts to nearest dollar.

P Caution: A penally of $1,000 will be assessed for lale filing of this report unless reasonable cause is established.

A Name of plan B  Three-digi
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

VALSPAR CORPORATION

36-2443580

D Employer Identification Number (EIN}

E Type of plan: B] Single D Multiple-A D Mutliple-B |

lF Prior year plan size: D 100 or fewer D 101-500 @ More than 500

| Part] | Basic Information

1 Enter the valuation date: Month __ 01 Day 0l Year 2012
2 Assels:
B MBTKEE VAIUE ... oo oot ee ettt et et r et ee ettt ettt e ee] 28 62382951
B AGHUAMAI VAIUE ... eneneerennnen] 2D 61268496
3 Funding target/participant count breakdown: {1} Number of participants {2) Funding Targel
a For retired participants and beneficiaries receiving payment............... 3a 440 24712582
b For teminated vested participants............ovvvieiriiiienn| 30 720 8669083
€ For active participants:
(1) Non-vested benefits .........co.o.ooooveerereeeeeeerrreereesreeeae e 3C{1) 777848
(2) Vestedbenefits ..o 3C£2) 18789704
(3) TOMal BCHVE. ... oo eernernnn] | SCEB) 694 19567552
A Total i 30 1854 52949217
4  ifthe planis in at-risk status, check the box and complete lines (a) and {b)..........c.ococeeeennn.. |:|
a Funding target disregarding prescribed at-risk @SSUMPLIONS .....o.o.o.ooviiiiviiiisnee s 48
b Fundiqg target reflecting at-risk assumpiiong., but disregardi_ng trans._ition rult_a for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor.............................
5 EMfRCHVE INIBIESEFALE ....ovvevivivveseeereeesters oottt e ess st 1ottt res s et a bbb s et et b s bbb sttt n bt eese s e 5 7.08%
6 Targel NOMMIAL COSL......ooiieeeeeee ettt ee e ee et s et n st esn s ses s st st ssnseee s essenensenns| O 1255714

Statement by Enrolled Actuary

Tao the best of my knowledge, the information supplied in this schedule and accompanying schedules, statlements and atlachmenis, if any, is complele and accurate. Each prescbed assumption was applied in
accardance with applicable law and regulations. [n my opinion, each olher assumption is reasonable (taking inie accound the axpenience of the plan and reasonable expeciations) and such other assmplions, in

combinalion, offer my besi estimate of anticipated experience under the plan

SIGN
HERE St 7/ 2s/200 3
Signature of actuary ’ ’ Date
STEVEN M. SCHATT 1106183

Type or print name of actuary
TOWERS WATSON DELAWARE INC

Most recent enroliment number

$52-842-7000

Firm name Telephone number (including area code)
8400 NORMANDALE LAKE BLVD
SUITE 1700
MINNEAPQOLIS MN 55437
Address of the firm
If the actuary has nol fully reflected any regulation or ruling promulgated under the statute in compleling 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) 2012
v. 120126



Schedule SB (Form 5500) 2012

Page 2 -| |

| Part H I Beginning of Year Carryover Prefunding Balances

(a) Carryover balance (b} Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
8 Portion elected for use o offset prior year's funding requirement (line 35 from

PIIOT YBBIY w.oooieiioiiioiit oo bsssae sttt bss 1o eessebsebs b aban st b8t 110 1188611 Y
9 Amount remaining (line 7 minus line 8) 4341692 2567396
10 Interest on line 9 using prior year's actual return of B .96%. i 302182 178691
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ... 1347665

b Interest on (a} using prior year's effective inlerest rate of 6. 32 % except

as otherwise provided (see iNSrucions).........cococooveeeenn.. 92779

C Totat available at beginning of current plan year to add to prefunding balance ............ 1440448

d Portion of (¢) to be added to prefunding balance. ..............cooooviveoieieeeee
12 Other reductions in balances due to elections or deemed elections .........................
13 Balance at beginning of current year (line 9 + line 10 + line 11d = line 12) ............... 4643874 2746087

1 Part ill Funding Percentages

14 Funding target attainmENt PEICEREAGE . .........oo . .oooooeoee oo oo e oo oo oo e ee oo oo e eem e ee e eee e eee e see e eee s s ee e n e r e 14 101.75%
15 Adjusted funding farget attainment percentage L1t 1 et 15 115.71 %
16 Prior year's funding percentage for purposes of determmmg whether carryoverlprefundmg balances may be used to reduce 16

current year's funding requirement ... e ettt 95.49%
17 If the curren! value of the assets of the plan is less than 70 percent of the fundmg target enter such percentage 17 %

I Part IV ( Contributions and liquidity shortfalls

18 Contributions made to the pfan 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
Totals » | 18{b) 0| 18¢c) | )
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Coentribulions allocated toward unpaid minimum required contributions from prior years. ...........ccoccoeveeeeviiennens 18a 0
b Contribulions made lo avoid restrictions adjusted to valuation dale ... 19b 0
¢ Contributions allocated toward minimum required contribution for current year adjusted to valuation date....................J 19¢
20 Quarterly contributions and liquidity shortfatis:
a Did the plan have a “funding shortfall” for the prior year? Yes D No
b If 20a is “Yes,” were required quarterty instaliments for the current year made in a timely manner? Yes D No
C If 20a is "Yes,” see instructions and complele the following table as applicable:
Liquidity shortfall as of end of quanter of this plan year
(1) st (2) 2nd {(3) 3rd {(4) 4th
0 0 0 0




Schedute SB (Form 5500) 2012 Page 3

Part V {Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st sggfrgzn;’ 2nd sgt_?rg%n;; 3rd Sgg‘ge_;;: D N/A, full yield curve used

b Applicable month (enter GOde}..............covveovevrerecenr s 21b 4
22 weighted average relirement age ..........occcovevovior oo T SN T U I 64
23 Mortality table(s) (see instructions) |:| Prescribed - combined @ Prescribed - separate |:| Substilute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instruclions regarding required

attachment. .. S e A O 1 D Yes E No
25 Has a method change been made for the current plan year? If "Yes, see instructions regarding required attachment. ...............c.cc.covvvean.. [] ves E No
26 Is the plan required lo provide a Schedule of Active Participants? i "Yes,” see instructions regarding required attachment. ........................ 3__‘5‘ Yes |:| No
27 Ifthe planis subjec! to allernative funding rules, enter applicable code and see instructions regarding 27

E 10z oLy 1= OO TP USROS UUPR
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions fOr all Prior YEAIS .........o.ooc oo oo 28 0
29 D_iscounled employer contributions allocated toward unpaid minimum required contributions from prior years 29

UL L= T OO OO USROS ORI
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS INE 29) .........ooeeiieeeeeeeeen. 30 0
Part VIll {Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Targel NOMTIA COSL{ING B . oo s oo et ee et eres et e st et e et et ee ettt et e e 31a 1255714

b Excess assels, if applicable, but not greater than e 318 ... oo e 31b 929318
32 Amortization installments: Outstanding Balance Installment

2 Net shortfall amortization INSLAIMENT.................c.ooviviiviuiiitieeceee e 0

b Waiver amortization inStallment ...
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33

{Month Day Year ) and the waived amount ... 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)..| 34 326396

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIFEIMENE. ... 326396 0 326396
36 Additional cash requirement {line 34 MINUS TN 35). ... i oot e 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

LTSI =1 O OO U OO ORI 0
38 Present vatue of excess contributions for current year {see instruclions)

a Total (excess, if any, of line 37 0VEr lINE 3B) ... s 38a 0

b Portion included in line 38a attribulable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess. if any, of line 36 over line 37) ....c.cc.ooovvne. 39 0
40  Unpaid minimum required contributions FOr all YEAS ...................cccc..co.cooovvivviveivereeesrneoeeeeessseeersiesseen, 40 0

Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions}

41 if an election was made o use PRA 2010 funding relief for this ptan:

a Schedule elected

D 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in iNe 418 Was M0 ......cccovvvveeeeeierererreererererss oo eserseetarsseries e

[2008 []2009 [J2010 [ | 2011

42 Amount of acceleration adjusiment

42

43 Excess installment acceleralion amount to be carried over to future plan YEATS covviiiiiiiiiicriiiee i coreee e

43




SCHEDULE SB ATTACHMENTS

Schedule SB — Statement by Enrolled Actuary

Plan Sponsor The Valspar Corporation

EIN/PN 36-2443580/001

Plan Name The Valspar Corporation Employees' Pension Plan
Valuation Date January 1, 2012

Enrolled Actuary Steven M. Schatt

Enrollment 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 Item 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, 2012

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 564 64.20 0.8127 52.18
B 70 62.59 0.1009 6.32
Cc 60 60.85 0.0864 5.26
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, 2012

A Rates
__________ Xk xsoPso= bl lso G *hddeo o X* Gt el o
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 0.00 1,000,000 1.000000 0.000000 0.000000
61 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, 2012

B Rates
R, LS O ] he . xsoPs0.= bl leo O * bl oo X* Gy b/ 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, 2012

C Rates

__________ X O b xsoPso= b/ lso o Gd*hdlso  X* Gt bl o
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 table.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 /001
Plan Sponsor: Valspar Corporation
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Schedule SB, Part V
Appendix B: Summary of Plan Provisions
as of January 1, 2012

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, 2012



SCHEDULE SB ATTACHMENTS

Changes in Plan Provisions since Last Actuarial Valuation

The following benefit levels were increased:

Hagerstown $30 to $32

High Point 1717 $38 to $39

Lebanon $31 to $32

Los Angeles $40 to $41

Marengo $36 to $37

Picayune $26 to $27

Plasti-Kote $26 to $27.50
Sacramento $37 to $38

Wheeling $34 to $35

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

Valuation Date: January 1, 2012
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Employees' Plan

Location i Fort Wayne Baltimore Houston Azusa Beaumont

Bargaining/Non-Bargaining Bargaining Bargaining Non-Barg Non-Barg Bargaining Bargaining
Business Industria Industrial Industrial Maintenance Consumer Packaging Maint & Man

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 01/01/1997 02/01/1994 10/01/1994
$20.00 $28.00 $27.00 $27.00
08/16/1995 01/01/1999 02/01/1996 10/01/1995
$21.00 $28.00 $29.00
08/16/1996 02/01/1997 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 60/10 60/10 55/10 60/10 55/10 55/15
(age/years)
Early Reduction 3% from 55t0 62  Actuarial Actuarial Actuarial Actuarial Unreduced 2% from 55 to 60
unreduced at 62 Reduction reduction reduction reduction Unreduced from 60
to 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 5years
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 Jt& 75 Jt&75
Jt & 100 Jt & 100 Jt & 100 Jt & 100 Jt & 100 Jt & 100 Jt & 100
10 yr C&C 10 yr C&C 10 yr C&C 10 yr C&C 10 yr C&C Jt & 50 popup 10 yr 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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Location
Bargaining/Non-Bargaining

High Point
Bargaining

Kankakee
Bargaining

Louisville
Bargaining

Rochester
Bargaining

Tampa
Non-Barg

Wheeling
Non-Barg

Los Angeles
Non-Barg

Business Industrial Industrial* Industrial Packaging® Consumer Consumer Consumer
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
10/22/1997 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 02/28/2003 01/01/2000 01/01/2000 01/01/2011
$25.00 $28.00 $32.00 $24.00 $32.00 $41.00
01/01/2000 05/09/1997 02/28/2004 01/01/2001 01/01/2012
$26.00 $30.00 $33.00 $34.00
8/16/2000 05/05/2001 02/28/2006 01/01/2007
$27.00 $33.00 $63.00° $35.00
10/18/2001 05/08/2004 02/28/2009 01/01/2012
$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 05/08/2009
$36.00 $58.00
10/18/2007 05/08/2010
$37.00
10/18/2009
Credited Service (Max) 50 50 40 Unlimited Unlimited Unlimited Unlimited
Normal Retirement Age 65 65 65 65 65 65 65
Early Retirement Age 50/15 55/10 55/15 55/15 55/15 55/10 55/10
(agelyears)
Early Reduction 1% from 50 to 60 Separate reduction 2% from 55t0 65  Separate reduction 4% from 55t0 60 4% from 55t0 60 6% from 60 to 65

unreduced at 60

scale applies®

scale applies?®

6% from 60 to 65

6% 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 10 years 10 years N/A N/A N/A
Distribution Options Life only Life only Life only Life only Life only Life only Life only
Jt & 50 Jt& 25 Jt& 50 Jt& 25 Jt & 50 Jt& 50 Jt & 50
Jt& 75 Jt & 50 Jt& 75 Jt& 50 Jt& 75 Jt& 75 Jt& 75
Jt&75 Jt&75 Jt& 100 Jt & 100 Jt& 100
Jt& 100 Jt& 100 10yr 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+swvc >= 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 have attained at least age 60, age+swvc >= 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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Location

Bargaining/Non-Bargaining

Business

Plasti-Kote
Bargaining
Consumer

Louisville CC

Statesville
Non-Barg
Consumer

Marengo
Non-Barg
Consumer

Picayune
Non-Barg
Consumer

Ashland
Non-Barg
Consumer

Greensboro
Non-Barg
Consumer

Benefit Level $12.00 $25.00 $20.00 $25.00 $14.00 $20.00 $22.00
Effective Date 01/01/1995 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 01/01/1999 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 01/01/2011 01/01/2007

$17.00 $36.00 $34.00 $37.00 $26.00

11/24/2003 10/01/2002 01/01/2009 01/01/2012 01/01/2008

$17.00 $37.00 $35.00 $27.00

11/24/2003 10/13/2003 01/01/2010 01/01/2012

$18.00 $38.00 $36.00

11/29/2004 10/18/2005 01/01/2011

$18.50 $40.00

11/29/2005 10/18/2006

$19.00 $41.00

11/29/2006 10/18/2007

$21.00

11/22/2007

$22.00

11/22/2008

$23.00

11/22/2009

$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 65 65 65 65 65 65 65
Early Retirement Age 55/10 55/10 55/10 55/10 55/10 55/10 55/10

(agelyears)

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 60

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

6% from 60 to 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
Disability (Age/Years) N/A N/A N/A N/A N/A N/A 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

Jt& 75 Jt&75 Jt& 75 Jt&75 Jt&75 Jt&75 Jt&75

Jt & 100 Jt & 100 Jt& 100 Jt & 100 Jt & 100 Jt& 100 Jt & 100

10 yr & C&C 10 yr C&C 10yr C&C 10 yr C&C 10 yr C&C 10 yr C&C 10 yr & C&C

Plan Name:
EIN/ PN:
Plan Sponsor:

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



Location
Bargaining/Non-Bargaining

SCHEDULE SB ATTACHMENTS

Sacramento
Non-Barg

High Point 1717

Bowling Green
Bargaining

Orangeburg

Newburyport
Bargaining

Hagerstown

Lebanon

Philadelphia

Business Consumer
Benefit Level $25.00 $31.00 $20.00 $26.00 $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 $29.00 $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 $32.00

01/01/2007 01/01/2007 05/24/2006 01/01/2009 11/01/2008 12/14/2010 01/01/2012

$33.00 $37.00 $28.00 $31.00 $39.00 $31.00

01/01/2008 01/01/2008 05/24/2007 01/01/2011 11/1/2009 12/14/2011

$35.00 $38.00 $29.00 $40.00 $32.00

01/01/2009 01/01/2009 05/24/2008 11/1/2010 12/14/2012

$36.00 $39.00 $30.00 $41.00 $33.00

01/01/2010 01/01/2012 11/1/2011 12/14/2013

$37.00 $31.00

01/01/2011 05/24/2011

$38.00

01/01/2012
Credited Service (Max) Unlimited Unlimited Unlimited Unlimited Unlimited Unlimited Unlimited Unlimited
Normal Retirement Age 65 65 65 65 65 65 65 65
Early Retirement Age 55/10 55/10 55/10 55/10 55/10 55/10 55/10 55/10

(agel/years)

Early Reduction

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

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

6% from 60 to 65
4% from 55 to 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 to 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 N/A 15 years N/A N/A N/A
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
Jt&75 Jt&75 Jt& 75 Jt&75 Jt & 66 2/3 Jt& 75 Jt & 66 2/3 Jt& 75
Jt & 100 Jt & 100 Jt & 100 Jt & 100 Jt&75 Jt & 100 Jt&75 Jt & 100
10 yr C&C 10 yr C&C 10 yr C&C 10 yr C&C Jt & 100 10 yr C&C Jt & 100 10 yr C&C

Plan Name:

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

EIN/PN:
Plan Sponsor:



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, 2012

WELLS
FARGO
FO406 GE 10
DETAIL STATEMENT OF VALSPAR PEMSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp A5 OF DECEMBER 31,2012
UNIT COST
* % SECURITIES * =% MARKET PRICE COST MARKET WVALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
UNITED STATES DOLLAR
CASH EQUIVALENTS
SHORT TERM FUNDS
SHORT TERM FUNDS
WELLS FARGO SHORT TERM 100.00
INVESTMENT FUND 6 100.00 579,448.48 579,448.48 0.00
PF99B0004L 579,448 4800 106.21
YLp  0.25
TOTAL SHORT TERM FUNDS 579,448.4800 579,448.48 579,448.48 0.00
106.21
TOTAL SHORT TERM FUNDS 579,448.4800 579,448.48 579,448.48 0.00
TOTAL CASH EQUIVALENTS 579,448.4800 579,448.48 579,448.48 0.00
FIXED IMNCOME
BOND FUNDS
MUTUAL BOND FUNDS
VANGUARD LONG TERM BOMND INDEX FUND 12.2789
INSTITUTIONAL CLASS #0545 1427 71,237,220.08 82,788,756.20 11,551,536.12
921937876 5,801,594 .6880 0.00
YLD 4.25
TOTAL MUTUAL BOND FUNDS 5,801,594 .6880 71,237,220.08 82,788,756.20 11,551,536.12
TOTAL BOND FUNDS 5,801,594 .6880 71,237,220.08 82,788,756.20 11,551,536.12
CORPORATE BONDS AND NOTES
PRIVATE PLACEMENTS
GLITMIR BANKI HF 102.2803
1444 PRIV PLCMT 6.693 D6/15/2016 0.0013 204,560.67 2.60 (204,558.07)
SECURITY IN DEFAULT 200,000 0.00
379308AAT
MOODYS WR SEP N/R

17



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) (CONTINUED)

WELLS
FARGO

FD40&
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES #* =

GLITNIR BANKI HF

1448 PRIV PLCMT 09/30/204%
SECURITY IN DEFAULT
379308aB5

MOODYS WR SEP N/R YLp  10.

KAUPTHING BANK

144 PRIV PLCMT 5.750 10/04/2011
SECURITY IN DEFAULT

LBAIZFAAT

MOODYS N/A SEP N/A

KAUPTHING BK TRANCHE # 38 00001
T44n PRIV PLCMT 7.125 05/19/201
SECURITY IN DEFAULT

LBE3ZHAAS

MOODYS WR SEP N/R

6

LANDSBANKI ISLAND

144 PRIV PLCMT 6.100 08/25/2011
SECURITY IN DEFAULT

S5150X0AA9

MOODYS N/A SEP N/&

LANDSBANKI ISLANDS HF

1448 PRIV PLCMT 12/19/204%
SECURITY IN DEFAULT
5150%x4AA1

MOODYS WR SEP NSfA YLD T55.

TOTAL PRIVATE PLACEMENTS

TOTAL CORPORATE BONDS AND NOTES

TOTAL FIXED INCOME

PREFERRED STOCK
CLOSELY HELD PREFERRED

CIRCENTRE INC SUBSCRIPTION
AGREEMENT COMMON
172990012

DECEMBER 31, 2012

UNIT COST
MARKET PRICE
SHARES/PAR

104

0z

99.
24.
240,000

107.
290,000

99.
6.
210,000

99-
340,000

48
1,650,000

1,650,000

7,451,594

[T
[V, T

4041
175
370,000

L6880

=]
oo

VALSPAR PENSION ROLLUP

BASE CURRENCY:

(18)

COST

386,295

238,891.

312,834.

209,945.

336,770

1,689,296.

1,689,296.

72,926,516.

5,005.

.00

.00

usp

MARKET VALUE

ACCRUED INCOME

2,775.

oo

0.00

58,800.

oo

0.00

[=1.%]

12,600.

3,400

77,580.
0
77,580

82,866,33¢.

.90
.00

AGE 11
12588099
AS OF DECEMBER 31,2012

UNREALIZED GAIN(LOSS)

(383,520.

(180,091.

(312,831

(197,345,

(333,370

(1,611,716.

(1,611,716.

9,939,819,

(13,

ood

-60)

-00)

20)



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) (CONTINUED)

WELLS
FARGO

FD406
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES #* =*
TOTAL CLOSELY HELD PREFERRED
TOTAL PREFERRED STOCK

COMMON STOCK
HEALTH CARE
HEALTH CARE EQUIP AND SER
CERNER CORP COM
156782104
IRA INC

5P
M
1060100

HO
co
L4
OWENS & MINOR INC COM
690732102

HEALTH SVCS INC CL B
YLD 0.41
TOTAL HEALTH CARE EGUIP AND SER

BIOTECH AND LIFE §

?# EHARHR(EUTI{ALS INC

CEPHEID
cCom
15670R107

DECEMBER 31, 2012

VALSFAR PENSION ROLLUP

BASE CURRENCY:

UNIT COST

MARKET PRICE COST
SHARES/PAR
55 5,005.
55 5,005.
34.9402
77.51 72,291.
2,069
29.9853
31,24 97,152.
3,240
27.8952
78.51 236,383
8,474
31.6751
41.57 194,009
6,125
49,0385
64145 184,384
3,760
37.9457
48,35 280,380.
7,389
31,057 1,064,602.
33,6353
23,71 77,932
2,317
22.3191
33.86 161,322.
7,228

(19)

9

33

S94

.68

T4

96

k]

Usp

MARKET VALUE
ACCRUED INCOM

4,991.

E
B0

0.00

4,991

160,368.
0
101,217
241,593.
0
254,616.
0
242,369.
0

357,258.
0

1,357,423.

217,195.
0

244,740.
0

.80
.00

AGE 12
12588099

AS OF

DECEMBER 31,2012

UNREALIZED GAIN(LOSS)

(13,

(13,

88,077

4,065,

5,209.

60,606.

57,984.

76,877.

292,821

139,262

83,417.

203

200

.00

.08

.62



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD&06 PAGE 13
DETAIL STATEMENT OF VALSPAR PENSION ROLLUF 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: uso AS OF DECEMBER 31,2012
UNIT COST
% % SECURITIES # # MARKET PRICE cosT MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
CUBIST PHARMACEUTICALS INC 38.1679
229678107 42.05 148,702.17 163,826.80 15,124.63
3,896 0-00
ILLUMINA INC 39,6602
£52327109 55.59 135,043.11 189,283.95 54,240.84
3,405 0.00
LUMINEX CORP 18.3870
55027E102 16.7985 152,060.42 138,923.60 (13,136.82)
8,270 0-00
PERRIGOD CO 80.4742
714290103 104.03 112,261.56 145,121.85 32,860.29
YLD  0.34 1,395 0.00
TOTAL PHARMA BIOTECH AND LIFE § 26,511 787,323.00 1,099,091. 86 311,768.86
TOTAL HEALTH CARE 57,568 1,851,925.45 2,456,5150.303 604,589.94
UTILITIES
UTILITIES
ITC HLDGS CORP 56.3915
L65685105 76.91 267,295.89 364,553.40 97,257.51
YLD 1.96 4,740 0-00
0GE ENERGY CORP COM 47.0689
670837103 56.31 355,746.99 425,590.98 69,843.99
YLD 1.48 7,558 0.00
QUESTAR CORP 15.5091
748358102 19.76 261,979.74 333,785.92 71,806.18
YLD 3.6 16,892 0-00
UGI CORF NEW COM 26.8292
902681105 32.71 341,321.16 416,136.62 74,815.46
YLD 3.45 12,722 3,480.84
TOTAL UTILITIES 41,912 1,226,343.78 1,540,066.92 313,723.14
3,480.84

(20)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD&06 E 14
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp AS OF DECEMBER 31,2012
UNIT COST
* % SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED SAINCLOSS)
SHARES/PAR ACCRUED INCOME
TOTAL UTILITIES 41,912 1,226,343.78 1,540,066.92 313,723.14
3480084
FINANCIALS
INSURANCE
ALLEGHANY CORP DEL NEW 274.0997
017175100 335.42 249,978.91 305,903.04 55,924.13
312 Dloo
AMERICAN FINL GROUP INC OHID COM 24.6584
025932104 39052 212,061.87 339,872.00 127,810.13
Lo 1.97 8,600 0.00
MARKEL HOLDINGS 314.5104
570535104 13342 245,318.14 338,067.60 92,7L9.46
780 0.00
RLI CORP_COM 55.9770
749607107 EL.66 143,860.99 166,176.20 22,315.21
Lo 2.10 2,570 0.00
TOTAL INSURANCE 12,862 851,219.91 1,150,018. 84 298,798.93
0.00
BANKS
CITY NATL CORP COM 50.5695
178566105 49052 251,279.77 246,064.88 (5,214.89)
YLp  2.01 £,969 0.00
CULLEN FROST BANKERS INC COM L&.TLTS
229899109 54127 355,562.14 £12,777.62 57,215.48
YLD 3.68 7,606 0.00
FIRST NIAGARA FINL GROUP INC NEW 9.4271
CoM 7.93 253,462.13 208,781.04 (44,681.09)
33582v108 26,328 0.00
YLD 4.03
IBERIABANK CORP 53.2694
150828108 59.12 330,909.62 305,133.44 (25,776.18)
YLp  2.76 6,212 2,139.28
NORTHWEST BANCSHARES INC/MD 11.6580
667340103 12.1% 145,725.23 151,750.00 6,024.77
YLp  4.28 12,500 0.00

(21)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD&0 PAGE 15
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12538099
ASSETS AND LIABILITIES
BASE CURRENCY:  USD AS OF DECEMBER 31,2012
UNIT COST
* &% SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED SAINC(LOSS)
SHARES/PAR ACCRUED INCOME
PROVIDENT FINL SVCS INC 15.3304
CoM 14.92 146,941.66 143,008.20 (3,933.46)
74386T105 9,585 0:00
YLD 3.75
TOTAL BANKS 67,200 1,483,880.55 1,467,515.18 (16,365.37)
2,139.28
DIVERSIFIED FINANCIALS
AFFILIATED MANAGERS GROUP, INC COM 93.7110
008252108 130.15 339,140.28 471,012.85 131,872.57
3,619 0.00
WADDELL & REED FINANCIAL INC COM 24.0040
CLASS A 34082 170,236.35 286,943.44 76,707.09
930059100 7,092 0.00
¥Lp  3.21
TOTAL DIVERSIFIED FINANCIALS 10,711 509,376.63 77,956.29 208,579.66
REAL ESTATE
DIGITAL RLTY TR INC 55.3261
coM 67.89 198,620.58 243,725.10 45,104.52
253868103 3,590 27657.20
YLD 4.59
ESSEX PPTY TR COM 121.3932
297178105 146.65 412,736.74 498,610.00 85,873.26
YL 3.30 3,400 37740200
FEDERAL RLTY INVT TR SH BEN INT 80.1205
NEW 1 COM & 1 TAKEOVER RT EFF: 104.02 337,547.69 438,236.26 100,688.57
04-24-89 EXP: 04-24-99 4,213 3,075.49
313747206
YL 2.80
RAYONIER INC COM 33,8018
754907103 51.83 390,918.11 599,413.95 208,495.84
YLp  3.78 11,585 0.00
TOTAL REAL ESTATE 22,768 1,339,823.12 1,779,985.31 £40,162.19
97472.89

(22)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 E 16
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY:  USD AS OF DECEMBER 31,2012
UNIT COST
# % SECURITIES #* # MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
TOTAL FINANCIALS 113,541 4,184,300.21 5,115,475, 62 931,175.41
11,611.97
CONSUMER STAPLES
FOOD BEVERAGE AND TOBACCO
INGREDION INC 35.5175
457187102 64.43 204,793.76 371,503.38 166,709.62
YLp  2.35 5,766 1,519.96
JM SMUCKER CO 741755
B32696405 B6.2L 357,759.91 299,684.00 £1,924.09
YLD 2.69 3,475 0.00
TOTAL FOOD BEVERAGE AND TOBACCO 9,241 462,553.67 671,187.38 208,633.71
1,519.96
TOTAL CONSUMER STAPLES 9,241 462,553.67 671,187.38 208,633.71
1,519.96
CONSUMER DISCRETIONARY
AUTOMOBILES AND COMPONENT
BORG WARNER INC. COM Th.6467
099724106 71.62 288,882.79 277,169.40 (11,713.39)
3,870 0.00
TOTAL AUTOMOBILES AND COMPONENT 3,870 288,882.79 277,169.40 (11,713.39)
0.00
CONSUMER DURABLES/APPAREL
DECKERS OUTDOOR CORP 52.4827
243537107 50.27 322,243.82 247,257.80 (74,986.02)
6,140 0.00
LEGGETT & PLATT INC 22.7524
524660107 27.22 173,031.67 207,008.10 33,976.43
YLD 4.26 7,605 0.00
NVR INC COM 690.0362
629447105 $20.00 270,494.19 360,640.00 90,145.81
392 0.00
TUPFERWARE BRANDS CORPORATION 45.2177
899896104 64.10 282,791.63 400,881.40 118,089.77
YLD 3.86 6,254 0.00

(23)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 PAGE 17
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp AS OF DECEMBER 31,2012
UNIT COST
* % SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED SAINCLOSS)
SHARES/PAR ACCRUED INCOME
UNDER ARMOUR INC 35.4385
904311107 45.53 249,696.47 315,250.88 65,554.41
6,496 0.00
WOLVERIME WORLD WIDE INC COM 36.6487
978097103 50.98 156,856.34 175,394.40 18,538.06
Yo 1.17 4,280 513.60
TOTAL CONSUMER DURABLES/APPAREL 31,167 1,455,114.12 1,706,432.58 251,318.46
COMSUMER SERVICES
COINSTAR INC COM 45,6970
19259p300 52.01 178,264.05 202,891.01 24,626.96
3,901 0.00
DARDEN RESTAURANTS INC 45.5965
237194105 45007 243,576.66 240,763.94 (2,812.72)
YLD 4.88 5,342 0.00
PANERA BREAD COMPANY — CL A 122.3858
69840W108 158.83 126,057.37 163,594.90 37,537.53
1,030 0.00
TOTAL COMSUMER SERVICES 10,273 547,898.08 éu?,z-’.g,gg 59,351.77
RETAILING
CABELAS IMNC 38.2413
c 51.75 224,705.71 245,323.00 20,617.29
126804301 5,876 0.00
LULULEMON ATHLETICA IMC 34.7261
550021109 76.23 58,374.54 128,142.463 69,768.09
1,681 0.00
PVH CORP T&.1865
693656100 111.01 127,600.77 190,937.20 63,336.43
YL 0.13 1,720 0.00
TRACTOR SUPPLY CO COM 81.9989
892356106 85.36 219,757.17 236,804.80 17,047.63
Yo 1.17 2,680 0.00
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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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO

FD406
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES # =%

TOTAL RETAILING

TOTAL CONSUMER DISCRETIONARY

MATERIALS
MATERIALS
ALBEMARLE CORP COM
012653101
YLD
BUCKEYE TECHNOLOGY INC COM
118255108
YLD
CABOT CORP COM
127055101
YLD

COMPASS MINERALS INTL INC
COM
204518101
YLD
CROWN HLDGS INC
COM
228368106
FMC CORP COM NEW

302491303
YLD
GEORGIA GULF CORP
373200302
YLD

LOUISIANA PAC CORP
546347105
NEWMARKET CORFP

COM
651587107
YLD

54

.25

.01

.91

.92

e

W37

UNIT COST
MARKET PRICE
SHARES/PAR

11,957

57,267

42,
5,187
30.

4,085

28.

5,269

78.

3,432

=~ i wn

- - %

L it [=] o
SONO L= P =LA
(=Rl Y)

34,
36.8
7,876

L7967
§.52

B T T R = Y

L0690
28

.5095
.32

L4783
20

VALSPAR PENSION ROLLUP

BASE CURRENCY:

(25)

COST

630,438,

2,922,333,

220,479

126,539.

148,461

270,958

273,776

170,390.

121,008.

128,698.

111,351

.61

.03

.96

.82

uso

MARKET VALUE
ACCRUED INCOM
801,207.

0-

3,392,059.
MRS |-

322,216.
1,051,

117,280.
0.
209,653,
0.

256,404
0

289,915.56
o

146,262,
809.

124,665,
o

331,106.
0.0

177,50%.
0

E
63
0

1]
46
&0

-
[=F3)

AS OF

AGE 18
12588099
DECEMBER 31,2012

UNREALIZED GAIN(LOSS)

170,769.44

L69,726.28

101,736.83

(9,258.94)

61,192.41

(14,553.31)

16,138.60

175,872.61

3,657.28

202,408.00

66,157.58



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 E 19
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: uso A3 OF DECEMBER 31,2012
UNIT COST
* % SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED GAIMN(LOSS)
SHARES/PAR ACCRUED INCOME
RELIANCE STL & ALUM CO COM 452679
759509102 62.10 166,314.35 228,155.40 61,841.05
yip  1.93 3,674 o.00
ROCK-TENN CO CL A 54.1972
772739207 £9.91 152,240.03 196,377.19 44,137.16
yLp  1.71 2,809 0.00
TOTAL MATERIALS 59,084 1,890,217.90 2,599,547.17 709,329.27
1,841.00
TOTAL MATERIALS 59,084 1,890,217.90 2,599,547.17 709,329.27
1,861.00
ENERGY
ENMERGY
ATWOOD OCEANICS INC COM 47.3919
050095108 45.79 257,053.88 248,364.96 (8,688.92)
5,424 0.00
BARRETT BILL CORP 43.5715
CoM 17.79 200,603.10 81,905.16 (118,697.94)
06B46N104 4,604 0.00
HELMERICH & FAYNE INC 36.2229
423452101 56.01 165,104.10 255,293.58 90,189.48
YLD 3.57 4,558 o.o0
OIL STATES INTERNATIONAL INC 724391
6TED26105 71.5L 312,936.77 309,052.80 (3,883.97)
4,320 0.00
QUESTAR MAREKET RESOURCES INC 27.9558
74733v100 30.27 147,746.47 159,976.95 12,230.48
YLD 0.26 5,285 0.00
WHITING PETE CORFP NEW 52.0135
com 43037 368,723.43 307,449.93 (61,273.50)
966387102 7,089 0.00
TOTAL ENERGY 31,280 1,452,167.75 1,362,043.38 (90,124.37)
0.00
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E.I.N. 36-2443580 PLAN NO. 001
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WELLS
FARGO
FD406 E 20
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: uso AS OF DECEMBER 31,2012
UNIT COST
% &% SECURITIES * =% MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
TOTAL ENERGY 31,280 1,452,167.75 1,362,043.38 (90,124.37)
INFORMATION TECHMNOLOGY
SOFTWARE AND SERVICE
ANSYS INC 62.8374
03662a105 67.3% 170,289.98 182,491.40 12,201.42
2,710 0.00
FACTSET RESH S5YS INC COM 85.6985
303075105 85.06 182,109.37 187,127.50 5,018.13
Yo 1.58 2,125 0.00
MAXIMUS INC COM 51.4511
577933106 63.22 134,030.17 164,688.10 30,657.93
YLp  0.28 2,605 0.00
RED HAT INC 44,0603
756577102 52.96 150,906.51 181,388.00 30,481.49
3,425 0.00
SYNTEL INC 56.7805%
B7162H103 53.6283 199,469.74 188,396.22 €11,073.52)
3,513 0.00
TERADATA CORP 54.2251
BEOT6W103 61.89 101,671.98 116,043.75 14,371.77
1,875 0.00
TIBCOD SOFTWARE INC 25.2099
886320103 21.98 174,326.21 151,991.70 (22,334.51)
6,915 0.00
TOTAL SOFTWARE AND SERVICE 23,168 1,112,803.96 1,172,126 67 59,322.71
TECH HARDWARE & EQUIP
AMPHENOL CORP CL A 356.5185%
032095101 64.70 204,722.88 362,708.20 157,985.32
yLp  1.23 5,606 595.98
AVNET _INC 26.1162
053807103 30.61 234,314.54 274,632.92 40,318.38
8,972 0.00
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WELLS
FARGO
FD406 E 21
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp AS OF DECEMBER 31,2012
UNIT COST
* % SECURITIES #*= = MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
JABIL CIRCUIT INC COM 23_4583
466313103 19.29 247,344 .47 203,393.76 (43,950.71)
YLD 1.65 10,544 0.00
RIVERBED TECHNOLGOY IMNC 29.0753
768573107 19.72 231,168.47 156,774.00 (T4,374.47)
7,950 0.00
TRIMBLE NAV LTD 30.2075
894239100 59.78 156,444, 62 309,600.62 153,156.00
5,179 0.00
TOTAL TECH HARDWARE & EQUIP 18,251 1,073,974.98 1,307,199.50 233,134.52
SEMICONDUCTOR AND SEMI EGQ
CYPRESS SEMICONDUCTOR CORP 12.7595
232806109 10.8% 257,729.32 218,957.16 (38,772.16)
YLD 4.05 20,199 2,250.49
FEI C0O COM 30.7854
302410109 55.4704 181,726.05 327,841.77 145,715.72
YLD  0.86 5,903 0.00
MAXIM INTEGRATED PRODS INC 25.5288
57772K101 2940 232,184.13 267,393.00 35,208.87
YLD 3.26 9,095 0.00
TOTAL SEMICONDUCTOR AND SEMI E@ 35,197 671,639.50 813,791.93 142,152.43
2,250.49
TOTAL INFORMATION TECHNOLOGY 96,616 2,858,418 44 3,293,028.10 434,609.66
2584647
INMDUSTRIALS
CAPITAL GOODS
AMETEK INC COM 18.7849
031100100 37.57 128,319.43 256,640.67 128,321.24
YLD  0.63 6,831 0.00
CARLISLE COS INC 55.5042
142339100 53.76 123,774.45 131,034.80 7,260.35
YLD 1.36 2,230 0.00
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WELLS
FARGO

FD&Oé
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES #* =

DOVER_CORP COM
260003108
YLD
ENERSYS
C
29275v102
YLD
ESTERLINE CORP
297425100

NER DENVER INC COMMON STOCK

o
o
e
o
cam

105

YLD
GATX CORP
361448103

YLD
GRAFTECH INTL LTD
384313102
KENNAMETAL INC
489170100

YLD
NORDSON CORP
655663102

YLD
REGAL BELOIT CORP
758750103

YLD
TIMKEN CO
887389104

YLD

TOHTAL CAPITAL GOODS

0.

.32

29

.86

.60

.95

.92

UNIT COST
MARKET PRICE
SHARES/PAR

50.9749
85.71
6,823
313.0516
37.63
6,090

33.7852
oo

56.6083
AT

47.9139
47.83

VALSFAR PENSION ROLLUP

BASE CURRENCY:

(29)

COST

347,801,

201,284,

245,923

293,079

203,250

93,061.

207,779

156,298.

192,864.

286,046,

2,479,482,

.96

.66

.04

.09

usp

MARKET VALUE
ACCRUED INCOM
448,339,

229,166.
0

321,675.

0
276,123.
0.
295,782.

0
78,547.
0.

246,000.
0

E

33
0.00

70

i}

AGE 22
12588099

AS OF DECEMBER 31,2012

UNREALIZED GAINM(LOSS)
100,537.77

27,B82.47

75,751.81
(16,956.16)

92,532.26
(14,513.94)
38,220.91
50,293.32
47,226.80

(501.052

536,055.78



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN

WELLS
FARGO

FD&0&
DETAIL STATEMENT OF
ASSETS AND LIABILITIES

* % SECURITIES * =*
COMMERCIAL SVCS AND SUPPL
STERICYCLE INC COM
858912108
TOTAL COMMERCIAL SVCS AND SUPPL
TRANSFORTATION
% WYOMING INC-CL A
TOTAL TRANSPORTATION

TOTAL INDUSTRIALS

TELECOMMUNICATION SERVICE
TELECOMMUNICATION
ARUBA NETWORKS INC
043176106
TOTAL TELECOMMUNICATION

TOTAL TELECOMMUNICATION SERVICE

MISCELLANEOUS

OTHER MISCELLANEOUS
ALEXANDER & BALDWIN INC
014491104

CIAL HLDGS LLC

.95

DECEMBER 31, 2012

UNIT COST
MARKET PRICE
SHARES/PAR

a8.
.28

2,590
2,590

54,
76.
3,630

3,630

71,278

22.

7,822
7,822

7,822

2783

.2001
37

E.I.N. 36-2443580 PLAN NO. 001
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR) (CONTINUED)

VALSPAR PENSION ROLLUP

BASE CURRENCY:

(30)

COST

228,640,

228,640.

196,598

196,598

2,904,722,

173,566.

173,566.

173,566.

98,831.

153,578.

-95

.95

usp

MARKET VALUE

ACCRUED INCOME

241,595.
0-

241,595,
0.

276,170.

50

0.00

276,170.

40

0.00

3,533,304,
51.88

A

162,228.

17

28

0.00

162,228.

28

0.00

162,228.

28

0.00

190,963 .
0

175,412.
0.

PAG

E 23
12588099

AS OF DECEMBER 31,2012

UNREALIZED GAIN(LOSS)

12,954.

12,954,

79,571.

79,571.

628,581.

(11,338

(11,338

(11,338

92,132.

21,833,

L61)

-61)

.61)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
FD406 GE 24
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usD A3 OF DECEMBER 31,2012
UNIT COST
% % SECURITIES # * MARKET PRICE COST MARKET VALUE UNREALIZED GAIM(LOSS)
SHARES/PAR ACCRUED INCOME
MATSON INC. 14.7656
576866105 24.72 94,381.62 158,010.24 63,628.62
YLD 2.58 6,392 0.00
TOTAL OTHER MISCELLANEOUS 29,505 346,791.73 s24,38¢. 14 177,594 41
TOTAL MISCELLANEOUS 29,505 346,791.73 524,386.14 177,594.61
0.00
ADR'S
METHANEX CORP 19.6840
59151K108 3187 173,514.31 280,934.05 107,519.74
YLD 2.51 8,815 0.00
NORTEL NETWORKS CORP 0.00
656568508 0.0067 0.00 0.02 0.02
3 0.00
OPEN TEXT CORP COM 49 4538
683715106 55,8877 201,771.63 228,021.82 26,250.19
YLD 2.14 4,080 0.00
TOTAL ADR'S 12,898 375,285.94 508,955.89 133,669.95
TOTAL COMMON STOCK 588,012 20,648,627.64 25,158,797.90 4,510,170.46
22,985.72
EGQUITY FUNDS
MUTUAL EGUITY FUNDS
INTERNATIONAL MUTUAL E@ F
CAUSEWAY INTERNATIONAL VALUE FUND 12.8011
INSTITUTIONAL #1271 13.16 15,065,180.34 15,487,499 .35 £22,319.01
14969P208 1,176,861.6530 0.00
YLD 1.37
WM BLAIR NSTITUTIONAL INTERNATIONAL 13.8153
GROWTH FUND #1805 14,89 14,269,366.17 15,379,338.81 1,109,972.64
093001352 022 1,032,863.5870 0.00
YLD .
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DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: usp AS OF DECEMBER 31,2012
UNIT COST
* % SECURITIES #* * MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
TOTAL INTERNATIONAL MUTUAL EQ F 2,209,725.2400 29,334,546.51 30,866,835. 16 1,532,291.65
DOMESTIC MUTUAL E@ FD
T.ROWE PRICE STRUCTURED RESEARCH 9.5864
TRUST 15.51 41,687,085.95 67,446,555.96 25,759,470.01
790997102 4,348,585.7684 .00
TOTAL DOMESTIC MUTUAL E@ FD 4,348,585.1684 41,687,085.95 67, 446,555.9¢ 25,759,470.01
TOTAL MUTUAL EQUITY FUNDS 6,558,310.4084 71,021,632.46 98,313,394.12 27,291,761.66
TOTAL EQUITY FUNDS 6,558,310.4084 71,021,632.46 98,313,394.12 27,291,761.66
0.00
TOTAL UNITED STATES DOLLAR 15, 177, 520.576% T&5, 18T, 230.23 706,922,969.00 IT, 78T, 73877
23,091.93
TOTAL SECURITIES 15,177,420.5764 165,181,230.23 206,922,969.00 £1,741,738.77
23,091.93 41741073877
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WELLS
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DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES
BASE CURRENCY: UsD AS OF DECEMBER 31,2012
UNIT COST
* % OTHER ASSETS * =% MARKET PRICE COST MARKET VALUE UNREALIZED GAIN(LOSS)
SHARES/PAR ACCRUED INCOME
UNITED STATES DOLLAR
VENTURE/LMTD PART/CLS HLD
OTHER LIMITED PARTNERSHIFP
CIRCLE CENTRE PARTNERS LP *CH=* B42 . 6949
IRT DECENTRALIZED HOLDING 1,000.02 417 ,133.99 495,009.90 77,875.91
M5E893641 495 0.00
TOTAL OTHER LIMITED PARTNERSHIP 495 417,133.99 495,009.90 77,875.91
o.oo0
TOTAL VENTURE/LMTD PART/CLS HLD 495 417 ,133.99 4£95,009.90 T7,875.91
0.00
TOTAL UNITED STATES DOLLAR 495 417 ,133.99 49'5,DCIE,9DB T7,875.91
TOTAL OTHER ASSETS 495 417,133.99 495,009.90 77,875.91
0.00 ?T,B?a E(l]

(33)



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) (CONTINUED)
DECEMBER 31, 2012

WELLS
FARGO
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PAGE 27
DETAIL STATEMENT OF VALSPAR PENSION ROLLUP 12588099
ASSETS AND LIABILITIES

BASE CURRENCY: usp AS OF DECEMBER 31,2D12
UMREALIZED GAIN(LOSS)
* % SUMMARY * # SHARES /PAR BASE COST BASE MAREET WALUE TOTAL BASE
MARKET
CURRENCY
SECURITIES 15,177,420.5764 165,181,230.23 206,922,969.00 £1,741,738.77
£1,741,738.77
0.00
OTHER ASSETS 595 417,133.99 495,009.90 77,875.91
77,875.91
.00
TOTAL NET ASSETS 15,177,915.5764 165,598 364 207,417,979 51,819,614.68
4178197614 68
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SCHEDULE R ATTACHMENT

Prior Plan

Lilly Employees’ Pension Plan
Current Plan

The Valspar Corporation Employees’
Pension Plan

Plan Name:

Schedule R, Line 18
Funded Percentage of Plans
Contributing to the Liabilities of Plan Participants

Date of
EIN PN FTAP Sponsor Asset Transfer
36-2443580 020 84.58% The Valspar Corporation 11/30/2012
36-2443580 001 85.63% The Valspar Corporation 11/30/2012

The Valspar Corporation Employees’ Pension Plan

EIN/PN: 36-2443580 /001

Plan Sponsor:
Valuation Date:

The Valspar Corporation
January 1, 2012



