Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

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

D Check box if filing under: Form 5558; D automatic extension;
|:| special extension (enter description)

D the DFVC program;

Part Il Basic Plan Information—enter all requested information

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

1b Three-digit plan 001
number (PN) »

1c Effective date of plan
01/01/1965

2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan)
VALSPAR CORPORATION

P.0. BOX 1461 901 3RD AVENUE SOUTH
MINNEAPOLIS, MN 55440-1461 MINNEAPOLIS, MN 55402-3367

2b Employer Identification
Number (EIN)
36-2443580

2C Plan Sponsor’s telephone
number
612-851-7000

2d Business code (see
instructions)
325500

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

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

SIGN |Filed with authorized/valid electronic signature. 10/01/2015 VINCE OPAT
HERE
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 (2014)
v. 140124
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3a

Plan administrator's name and address Same as Plan Sponsor

3b Administrator's EIN

3C Administrator’s telephone

number
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 ‘ 3867
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the Plan YEAI ...............ccceveveveeeieerereseeeee e 6a(l) 1006
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 873
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 1259
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 1441
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 3573
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 270
T Total. AddINES BU BNG BE. ....cvvivvveieiiiieececte ettt ettt ettt a ettt bbbt b et e st et et et et bt s s s s e s et et et et es s s s s seeens 6f 3843
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 36
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
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)
Q) D Insurance 1) |:| Insurance
2 D 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
Q) R (Retirement Plan Information) ) 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 ©) |:| 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) M G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor

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

OMB No. 1210-0110

2014

This Form is Open to Public

Employee Benefits Security Administration Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014

» Round off amounts to nearest dollar.

» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan . B  Three-digit 001
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN plan number (PN) >

D Employer Identification Number (EIN)
36-2443580

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

E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500

‘ Part | | Basic Information

1 Enter the valuation date: Month _ 01 Day 01 Year 2014
2  Assets:
BUIMATKEE VAIUE ...t 2a 225319136
D) AGIUBIIAI VAILE ...t 2b 212059203
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 1487 106112583 106112583
b For terminated vested participants 1506 34300657 34300657
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 881 35016670 35876195
Lo I 1 R R UURRRURRT 3874 175429910 176289435
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
D EffECHVE INEEIEST FALE .....c..cvieeeeee ettt et ee ettt ee et et et et e et et e ee et e s et e e et eaeetese s e te st eae s etesseteseessanesesnnnaans 5 6.47%
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 1831543

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 08/26/2015
Signature of actuary Date
STEVEN M. SCHATT 14-06183

Most recent enrollment number
952-842-7000
Telephone number (including area code)

Type or print name of actuary
TOWERS WATSON DELAWARE INC

Firm name
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
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF.

]

Schedule SB (Form 5500) 2014
v. 140124




Schedule SB (Form 5500) 2014

Page 2 -

Part Il ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
1YL= L S SSSTRSSSURR 26942367 3095389
8 Portion elected for use to offset prior year’s funding requirement (line 35 from
PFIOT YEAT) .eeiteitiiee it ettt ettt e et e e et e e ettt e e snteeeasseeeeaneeeeanneeeeanneeeeanseeesnneeeennneeennseeeennd] 2018107
9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e 24924260 3095389
10 Interest on line 9 using prior year’s actual return of 13.85% evvveeeiririeieeene 3452010 428711
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn) 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.30 %.ccuenennn) 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUM Lo
C Total available at beginning of current plan year to add to prefunding balance............., 0
d Portion of (c) to be added to prefunding balance ................cocooeeeeeeeeeeieeen ]
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)................] 28376270 3524100
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENLAGE.............ovverveereeereereeiesesssseeesesesssess s sesssssesesssssesssesssssssessssesssssssessssesssassssessssesssesssssssssnsssnessessssessanssssesenns 14 102.19 %
15 Adjusted funding target attainMeENnt PEICENIATE ...ovovceiveceeeeee ettt s et a e et en s en e s nae s s seaesensseeseneesanenes 15 120.29 %
16 Prior year's funding percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16
current year's fUNAING FEQUITEIMENT . ............i ettt ea et et e et e sttt et eteemeesaeeneenaeaseeneeateennenneaneenneeneenneaneen] 110.98 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccocevuvveeen.. 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) 0| 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccocceiiiiieeniennns 19a
b Contributions made to avoid restrictions adjusted to valuation date..................ccceevrurueueieeereeeeceeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr? ............oo ittt ettt siee e Yes D No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?............c.ccoceueveeevevevecereeereeerenennns 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
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Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

& Segment rates: Ist seg4r.r19egn;/:o 2nd se%rgeznot/:o 3rd se%rg(;n(;) D N/A, full yield curve used

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 4
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 64
23 Mortality table(s) (see instructions) D 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

Yo 1121112 AU OO [] ves No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la 1831543

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b 1831543
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 0 0

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

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

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUITEMENT.....eiiiiiiiecie e 0
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 0
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(I8 LOC) 1.ttt ettt e ettt e s et e e e sen et n et en et et e e st en st s en st et en e et ena et s en et erantenneeeas 0
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40 0

Part 1X 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:

£ WS Tod g 1= To [ ][ = 1= Tox (Yo USRS

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in ine 418 Was MAaUE .............cccceerrrreeererereseeerereeseeee e

[]2008 []2009 []2010 [ | 2011

42 Amount of aCCElEration AJUSIMENL ...........ccccoveveveviteeceieeeeeeetetetss e e s et teseee st etetesess s s esesesesees s st es et esesesessenenans

42

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

43




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
This Form is Open to Public
Department of Labor .
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending  12/31/2014
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 | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

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

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

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

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
THE VANGUARD GROUP, INC.

23-1945930

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

FIDELITY MANAGEMENT TRUST COMPANY 245 SUMMER STREET
BOSTON, MA 02210

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2014
v.140124
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(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
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Page 3 -

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).

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

TOWERS WATSON DELAWARE INC

53-0181291
(b) (c) (d) (€) () (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-.
1350 NONE 175568
Yes|:| No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
WELLS FARGO BANK, N.A
41-1592157
(b) ©) (d) N 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-.
21 1550 64 |NONE 49399 0

Yes No |:|

Yes No D

Yes No D

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

JEFFERY 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 sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 51 28 50 |NONE 23282

Yes |:| No

Yes D No D

Yes D 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).

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

o) © o) NI O @ NON

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-.
Yes|:| No|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 . o UM
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-.
Yes|:| No|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 . @ UM
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
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sSponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes D No D

Yes D 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.

() 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.

() 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.
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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.

(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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

() 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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Schedule C (Form 5500) 2014

Part 1ll | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2014
Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
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:  U.S. EQUITY INDEX COMMINGLED FUND

b Name of sponsor of entity listed in (a):

FIDELITY MANAGEMENT TRUST COMPANY

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
_ _ _ C ’ ’ ’
C EIN-PN 04-3022712-011 code 103-12 IE at end of year (see instructions) 81203473
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 ’ ’ ’ 57637
C EIN-PN code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
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 € Dollar value of interest in MTIA, CCT, PSA, or
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 € Dollar value of interest in MTIA, CCT, PSA, or
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):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
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):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 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) 2014
v. 140124
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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 |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 I|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 |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 |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 |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 |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 |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 |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 |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)
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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

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE G
(Form 5500)

Department of Treasury
Internal Revenue Service

Department of Labor

Financial Transaction Schedules

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

OMB No. 1210-0110

2014

This

Form is Open to Public

Employee Benefits Security Administration ) File as an attachment to Form 5500. Inspection.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN 001
plan number (PN) 4

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

VALSPAR CORPORATION

D Employer Identification Number (EIN)

36-2443580

Part | Schedule of Loans or Fixed Income Obligations in Default or Classified as Uncollectible
Complete as many entries as needed to report all loans or fixed income obligations in default or classified as uncollectible. Check box (a) if obligor
is known to be a party in interest. Attach Overdue Loan Explanation for each loan listed. See Instructions.
(c) Detailed description of loan including dates of making and maturity, interest rate, the
(a) (b) Identity and address of obligor type and value of collateral, any renegotiation of the loan and the terms of the

renegotiation, and other material items

Amount received during reporting year Amount overdue
(d) Original amount of (e) Principal (f) Interest (9) Unpaid balance at end (h) Principal (i) Interest
loan of year
(c) Detailed description of loan including dates of making and maturity, interest rate, the
(a) (b) Identity and address of obligor type and value of collateral, any renegotiation of the loan and the terms of the

renegotiation, and other material items

Amount received during reporting year

Amount

overdue

(d) Original amount of

(9) Unpaid balance at end

loan (e) Principal (f) Interest of year (h) Principal (i) Interest
(c) Detailed description of loan including dates of making and maturity, interest rate, the
(a) (b) Identity and address of obligor type and value of collateral, any renegotiation of the loan and the terms of the

renegotiation, and other material items

Amount received during reporting year

Amount

overdue

(d) Original amount of
loan

(e) Principal

(f) Interest

(9) Unpaid balance at end
of year

(h) Principal

(i) Interest

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

Schedule G (Form 5500) 2014

v. 140124
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(c) Detailed description of loan including dates of making and maturity, interest rate, the
(a) (b) Identity and address of obligor type and value of collateral, any renegotiation of the loan and the terms of the
renegotiation, and other material items

Amount received during reporting year Amount overdue

(d) Original amount of
loan

(9) Unpaid balance at end

(e) Principal (f) Interest of year

(h) Principal (i) Interest

(c) Detailed description of loan including dates of making and maturity, interest rate, the
(a) (b) Identity and address of obligor type and value of collateral, any renegotiation of the loan and the terms of the
renegotiation, and other material items

Amount received during reporting year Amount overdue

(d) Original amount of
loan

(9) Unpaid balance at end

(e) Principal (f) Interest of year

(h) Principal (i) Interest

(c) Detailed description of loan including dates of making and maturity, interest rate, the
(a) (b) Identity and address of obligor type and value of collateral, any renegotiation of the loan and the terms of the
renegotiation, and other material items

Amount received during reporting year Amount overdue

(d) Original amount of
loan

(9) Unpaid balance at end

(e) Principal (f) Interest of year

(h) Principal (i) Interest

(c) Detailed description of loan including dates of making and maturity, interest rate, the
(a) (b) Identity and address of obligor type and value of collateral, any renegotiation of the loan and the terms of the
renegotiation, and other material items

Amount received during reporting year Amount overdue

(d) Original amount of
loan

(9) Unpaid balance at end

(e) Principal (f) Interest of year

(h) Principal (i) Interest

(c) Detailed description of loan including dates of making and maturity, interest rate, the
(a) (b) Identity and address of obligor type and value of collateral, any renegotiation of the loan and the terms of the
renegotiation, and other material items

Amount received during reporting year Amount overdue

(d) Original amount of
loan

(9) Unpaid balance at end

(e) Principal (f) Interest of year

(h) Principal (i) Interest
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Part Il | Schedule of Leases in Default or Classified as Uncollectible
Complete as many entries as needed to report all leases in default or classified as uncollectible. Check box (a) if lessor or lessee is known to be a
party in interest. Attach Overdue Lease Explanation for each lease listed. (See instructions)
(c) Relationship to plan, employer, (d) Terms and description (type of property, location and date it was
(a) (b) Identity of lessor/lessee employee organization, or other purchased, terms regarding rent, taxes, insurance, repairs,

party-in-interest

expenses, renewal options, date property was leased)

[

(e) Original cost

lease

(f) Current value at time of

(g) Gross rental
receipts during the plan
year

(h) Expenses paid during

(i) Net receipts (i) Amount in arrears

the plan year

@

(b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other
party-in-interest

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,
expenses, renewal options, date property was leased)

[

(e) Original cost

lease

(f) Current value at time of

(g) Gross rental
receipts during the plan
year

(h) Expenses paid during

(i) Net receipts (1) Amount in arrears

the plan year

@)

(b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other
party-in-interest

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,
expenses, renewal options, date property was leased)

[

(e) Original cost

lease

(f) Current value at time of

(g) Gross rental
receipts during the plan
year

(h) Expenses paid during

(i) Net receipts (1) Amount in arrears

the plan year

@)

(b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other
party-in-interest

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,
expenses, renewal options, date property was leased)

[

(e) Original cost

lease

(f) Current value at time of

(g) Gross rental
receipts during the plan
year

(h) Expenses paid during

(i) Net receipts (1) Amount in arrears

the plan year

@)

(b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other
party-in-interest

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,
expenses, renewal options, date property was leased)

[

(e) Original cost

lease

(f) Current value at time of

(g) Gross rental
receipts during the plan
year

(h) Expenses paid during

(i) Net receipts (1) Amount in arrears

the plan year

@

(b) Identity of lessor/lessee

(c) Relationship to plan, employer,
employee organization, or other
party-in-interest

(d) Terms and description (type of property, location and date it was
purchased, terms regarding rent, taxes, insurance, repairs,
expenses, renewal options, date property was leased)

]

(e) Original cost

lease

(f) Current value at time of

(g) Gross rental
receipts during the plan
year

(h) Expenses paid during

(i) Net receipts (i) Amount in arrears

the plan year
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Part Il

Nonexempt Transactions
Complete as many entries as needed to report all nonexempt transactions. Caution: If a nonexempt prohibited transaction occurred with respect
to a disqualified person, file Form 5330 with the IRS to pay the excise tax on the transaction.

(a) Identity of party involved

(b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date, rate
of interest, collateral, par or maturity value

(d) Purchase price

VALSPAR SAVINGS AND
RETIREMENT PLAN

AFFILIATED PLANS

PLAN ASSETS USED TO PAY EXPENSES NOT
RELATED TO THE PLAN

(e) Selling price

(f) Lease rental
expenses

(9) Transaction

(i) Current value of

(h) Cost of asset
asset

(i) Net gain (or loss) on
each transaction

87132

87132 87132

(a) Identity of party involved

(b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date, rate
of interest, collateral, par or maturity value

(d) Purchase price

(e) Selling price

(f) Lease rental
expenses

(9) Transaction

(i) Current value of

(h) Cost of asset
asset

(i) Net gain (or loss) on
each transaction

(a) Identity of party involved

(b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date, rate
of interest, collateral, par or maturity value

(d) Purchase price

(e) Selling price

(f) Lease rental
expenses

(9) Transaction

(i) Current value of

(h) Cost of asset
asset

(i) Net gain (or loss) on
each transaction

(a) Identity of party involved

(b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date, rate
of interest, collateral, par or maturity value

(d) Purchase price

(e) Selling price

(f) Lease rental
expenses

(9) Transaction

(i) Current value of

(h) Cost of asset
asset

(i) Net gain (or loss) on
each transaction

(a) Identity of party involved

(b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date, rate
of interest, collateral, par or maturity value

(d) Purchase price

(e) Selling price

(f) Lease rental
expenses

(9) Transaction

(i) Current value of

(h) Cost of asset
asset

(i) Net gain (or loss) on
each transaction

(a) Identity of party involved

(b) Relationship to plan, employer,
or other party-in-interest

(c) Description of transaction including maturity date, rate
of interest, collateral, par or maturity value

(d) Purchase price

(e) Selling price

(f) Lease rental
expenses

(9) Transaction

(i) Current value of

(h) Cost of asset
asset

(i) Net gain (or loss) on
each transaction




SCHEDULE H Financial Information
(Form 5500)

Department of the Treasury

Department of Labor Internal Revenue Code (the Code).

Employee Benefits Security Administration

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

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  01/01/2014 and ending 12/31/2014
A Name of plan B  Three-digit
THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
plan number (PN) 4 001

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

36-2443580

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

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

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

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ... la 0 0
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS. ..........veeereieeieeeeeeeeeee st en s eeeeenas 1b(1) 0 0
(2) Participant CONtHBULONS ..............oveuevevereseeeseeseeeeseseseseseseeneeeseneneenans 1b(2)
(B) OHNEI ...ttt 1b(3) 787787 962555
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL). .ottt e e e e e ananes
(2) U.S. GOVEINMENE SECUILIES ......eeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeen 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ...t 1c(3)(A) 83281 78855
(B) AlLOtNET ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ...ttt 1c(4)(A) 4992 4992
(B) COMITION. ...t tee ettt 1c(4)(B) 0 0
(5) Partnership/joint venture interests 1c(5) 495010 495010
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PArtiCiPANtS) ............coevevevrruerreerireeeseessessenneenans 1c(7)
(8) PartiCiPANt I0BNS.........ceevvereeereeseeeeeeeeeeeeeeese s s seese et eness s seeseneneenas 1c(8)
(9) Value of interest in commOon/CollECHVE trUSES ............ceeeereeeeererereeeeenns 1c(9) 75270187 81261110
(10) Value of interest in pooled separate aCCOUNES ..........cocevevvrevrrrernnnnns 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 0 0
(12) Value of interest in 103-12 investment entities. ...........cocoovevveeeevevrenenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual 1c(13)
FUNAS). ettt e n 148677879 157941547
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11122 o1 ) F TP UT PP PUPPPPPTTOOE
(15) OtNET 1.ttt 1c(15)

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

Schedule H (Form 5500) 2014
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUNES ......v.vvveieeeeeeeeeeeee et ieeeees sttt en e eeeeeseeeas 1d(1)
(2) EMPIOYET [Al PrOPEIY .......v.vveveereeeeeeeses et eeeeeres sttt es s s eeseeeas 1d(2)
€ Buildings and other property used in plan operation ............cccccoecveeiicieeennnenn. le
f Total assets (add all amounts in lines 1a through 1€) ............ccooeeeieveveeeennn. 1f 225319136 240744069
Liabilities
0 Benefit Claims PaYabIE...........c.cvviveuereieieieiieieieieee ettt 1g
N Operating PAYADIES .........ceveveveeeeeseeceeeceee e 1h 144686 61851
i Acquisition indebtedness 1i
| Other liabilities. ...........cc.vevevieereieeeeieecee e 1
K Total liabilities (add all amounts in lines 1g throughlj) ..........ccccoeuevenn.. 1k 144686 61851
Net Assets
| Net assets (subtract line 1k from [N 1) ..........ccovevoveveeeeeeeeeeeeeeeeeeeeeeees | 1l ‘ 225174450 240682218

Part Il |Income and Expense Statement

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

Income (@) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) EMPIOYErS............cccooveeevrvernan 2a(1)(A)
(B) Participants .........ccccceveeeen. 2a(1)(B)
(C) Others (including rollovers).... 2a(1)(C)
(2) NONCASH CONHBULIONS ..ottt 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)................. 2a(3) 0
b Earnings on investments:
(1) Interest:
B Ceriicatos of Gepos. e A 20(1)A) 65
(B) U.S. GOVEINMENt SECUMHIES .......voveeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeeenee s 2b(1)(B)
(C) Corporate debt iNSITUMENLS ............ooveveeeeeeeeeeeeeeeeeeeeeee e 2b(1)(C) 9086
(D) Loans (other than to PArtiCiPANS) .........c.ceevevevvevercereeeerereseresenseeens 2b(1)(D)
(E) PartiCipant I0@NS .........ceveveveveeeeeeeeeeeneeieieeeeesesesesesseses s esenennseeees 2b(1)(E)
(F) ONET .o 2b(1)(F)
(G) Total interest. Add lines 2b(1)(A) through (F)... 2b(1)(G) 9151
(2) Dividends: (A) Preferred stock 2b(2)(A)
(B)  COMMON STOCK. ...t 2b(2)(B)
(C) Registered investment company shares (e.g. mutual funds)............. 2b(2)(C) 5324667
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 5324667
(B) RENES....ee ettt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................... 2b(4)(A)
(B) Aggregate carrying amount (S€e iNStruCtioNS) ............ccoveeeeeereenn. 2b(4)(B)
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ................. 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate........................ 2b(5)(A)
(B) OUNET ettt en et ee et er e 2b(5)(B) -4425
oS P A) BB e e 26()(C) 4425
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) 9989704

(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

O ampanes (6.0 MUl TS e e 20(10) 12136017
€ Other INCOME.....e.vecveceeeeecee ettt 2c 56720
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 27512734
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 11756717

(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)

(B) OHNET .ottt ettt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvevvreeeevenenans 2e(4) 11756717
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees 2i(1) 224967

(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2)

(3) Investment advisory and Management fees.............ovocvveereerrseesernenn, 2i(3) 23282

(A) OHNET <. er s e en e 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 248249
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 12004966

Net Income and Reconciliation

k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k 15507768
| Transfers of assets:

(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)

(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

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

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] 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)? Yes D No

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

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

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| 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 GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

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.) ..... 4a 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
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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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.) .......ccccceviiiinenenn. 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 Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e ad | X 87132

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 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? ..o e e et e e e e e e e e e aeeeas 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?...........ccccooevuieieeeeniiicinnnns 49 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.) .......ccoiiiiuiiiiie i 4i X

i 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.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 4m

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..........cccceeeeiiiinnens 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..............ccceecuene |:| 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)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... |:| Yes No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
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

VALSPAR CORPORATION 36-2443580

D Employer Identification Number (EIN)

‘ 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

10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 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

VAT ..ot ee et e ettt ettt ettt ettt ettt et et et e et et e et et et et et et eae st et eae et et et e te s eaeeeete e et e e e et et entete e etenneter e et ean et ernneaas 3 1

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 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.
5 I awaiver 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..............c.c.cvevevvvesrevererererernnnns 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 @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. 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 v N
AdMINIStrator AGrEE WIth the CRANGE?.........c.eveeeeeeeeeeeeee e eeee e e et e et et et e et es e s en e eesseeeees s eeeeeeeseesseeeeeeeeseneseees D es D °

N/A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

Dox. 1 10, chock 6 "NO" DO e e e increase  [pecrease  [] Both  [] No
Part IV ESOPs (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 |:| No
11 a Doesthe ESOP hold @ny Preferred SIOCK? ..........ocoeeuiieieveeereesieeeseeetetetesesesesessessssssssesesesesessssesssssesetesssesessssesesseetesesssesasenennsesees : Yes |:| No

b Ifthe .ESOP has an outgtquing 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.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?.............cccccvvveviveeereeeeseseenenenns D Yes D No

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

Schedule R (Form 5500) 2014

v. 140124
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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 |:| Weekly D Unit of production |:| 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 D Unit of production |:| 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 D Unit of production |:| 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 D Unit of production |:| 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 D Unit of production |:| 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 D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas 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............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 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 ..........ccccooiiiiiiiiiiiiiiieeeeeenes 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 EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

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. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | 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 to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

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: 59.9% Investment-Grade Debt: 39.9% High-Yield Debt: 0.0% Real Estate: 0.2% Other: 0.0%

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years |:| 9-12 years 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?

Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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&ilﬂ CliftonLarsonAllen LLP

» CLAconnect.com

CliftonLarsonAllen

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, 2014 and 2013, 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, 2014 and 2013, 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.

INTERNATIONAL

Anindependent member of Nexia International

(1



Benefits Administrative Committee
The Valspar Corporation Employees' Pension Plan

Other Matter

The supplemental schedule of assets (held at end of year) as of December 31, 2014 and supplemental
schedule of nonexempt transactions for the year ended December 31, 2014 are 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 are presented for the purpose of additional analysis and
are 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 these supplemental
schedules.

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
schedules, 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.

Wmﬁ@c L7

CliftonLarsonAllen LLP

Minneapolis, Minnesota
September 22, 2015

)



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2014 AND 2013

2014 2013
ASSETS

INVESTMENTS (at Fair Value)
Collective Fund $ 81,261,110 75,270,187
Preferred Stock 4,992 4,992
Limited Partnership 495,010 495,010
Mutual Funds 157,941,547 148,677,879
Corporate Bonds 78,855 83,281
Total Investments 239,781,514 224,531,349
SECURITIES RECEIVABLES 962,555 787,787
Total Assets 240,744,069 225,319,136

LIABILITIES

ACCOUNTS PAYABLE 61,851 144,686
NET ASSETS AVAILABLE FOR BENEFITS $ 240,682,218 225,174,450

See accompanying Notes to Financial Statements.

©)




THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2014 AND 2013

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

INVESTMENT INCOME
Net Appreciation in Fair Value of Investments
Interest and Dividends
Total Investment Income
Less: Investment Fees
Net Investment Income
OTHER INCOME
BENEFIT PAYMENTS PAID TO PARTICIPANTS
ADMINISTRATIVE FEES
NET INCREASE
NET ASSETS AVAILABLE FOR BENEFITS

Beginning of Year

End of Year

See accompanying Notes to Financial Statements.

(4)

2014 2013
22,122,196 $ 24,598,262
5,333,818 4,142,754
27,456,014 28,741,016
(23,282) (515,800)
27,432,732 28,225,216
56,720 -
(11,756,717) (11,174,731)
(224,967) (310,722)
15,507,768 16,739,763
225,174,450 208,434,687
240,682,218 $ 225,174,450




NOTE 1

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

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 Lilly Plan was merged into 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.

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, 2014 and 2013.

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 1

NOTE 2

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

DESCRIPTION OF THE PLAN (CONTINUED)

Death and Disability Benefits

If an active employee dies at age 55 or older, a death benefit equal to the value of the
employee’s accumulated pension benefits is paid to the employee’s beneficiary. Active
employees who have completed at least five years of vesting service and become totally
disabled receive annual disability benefits that are equal to the normal retirement benefits
they have accumulated as of the time they become disabled. Disability benefits are paid
until normal retirement age at which time disabled participants begin receiving normal
retirement benefits computed as though they had been employed to normal retirement age
with their annual compensation remaining the same as at the time they became disabled.

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.

(6)



NOTE 2

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Actuarial Present Value of Accumulated Plan Benefits (Continued)

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, 2014 were:

(@) Investment earnings (7.50%)
(b) Life expectancy of participants (2014 IRS-prescribed mortality table)
(c) Retirement age assumption (ranges from 55-65 and based on location)

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.

The computations of the actuarial present value of accumulated Plan benefits were made
as of January 1, 2014. Had the valuations been performed as of December 31, there would
be no material differences.

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

Administrative Expenses

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

Reclassifications

Certain amounts in the 2013 financial statements have been reclassified to conform with the
2014 presentation. These reclassifications do not affect net assets available for benefits as
previously reported.

Subsequent Events

In preparing these financial statements, the Plan has evaluated events and transactions for
potential recognition or disclosure through September 22, 2015, the date the financial
statements were available to be issued.

()



NOTE 3

NOTE 4

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

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, 2014
and 2013, 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,
2014.

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
techniques 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).

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:

quoted 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, 2014 and 2013.

(8)



NOTE 4

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

FAIR VALUE MEASUREMENTS (CONTINUED)

The collective funds are valued at the net asset value (NAV) of units of a bank collective
trust. The NAV, as provided by the trustee, is used as a practical expedient to estimate fair
value. The NAV is based on the fair value of the underlying investments held by the fund
less its liabilities. This practical expedient is not used when it is determined to be probable
that the fund will sell the investment for an amount different than the reported NAV.
Participant transactions (purchases and sales) may occur daily.

Investments in 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 daily closing price as reported by the fund.
Mutual funds held by the Plan are open-end mutual funds that are registered with the
Securities and Exchange Commission. These funds are required to publish their daily NAV
and to transact at that price. The mutual funds held by the Plan are deemed to be actively
traded.

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 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.

The following tables set forth by level, within the fair value hierarchy, the Plan's investments
at fair value as of December 31, 2014 and 2013.

2014
Level 1 Level 2 Level 3 Total
Mutual Funds:
Bond $ 95,558,156 $ - $ - $ 95,558,156
Small Cap 31,190,900 - - 31,190,900
International 31,192,491 - - 31,192,491
Total Mutual Funds 157,941,547 - - 157,941,547
Common Collective Trust:
Equity Common Collective Trust - 81,203,473 - 81,203,473
Short Term Collective Fund - 57,637 - 57,637
Total Common Collective Trust - 81,261,110 - 81,261,110
Limited Liability Partnership - - 495,010 495,010
Corporate Bonds 78,855 - - 78,855
Preferred Stock - 4,992 4,992

Total Investments $ 158,020,402 $ 81,261,110 _ $ 500,002 $ 239,781,514

9)



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

NOTE4 FAIR VALUE MEASUREMENTS (CONTINUED)

2013
Level 1 Level 2 Level 3 Total
Mutual Funds:
Bond $ 83,694,718 $ - $ - $ 83,694,718
Structured 30,526,151 - - 30,526,151
International 34,457,010 - - 34,457,010
Total Mutual Funds 148,677,879 - - 148,677,879
Common Collective Trust:
Equity Common Collective Trust - 75,071,613 - 75,071,613
Short Term Collective Fund - 198,574 - 198,574
Total Common Collective Trust - 75,270,187 - 75,270,187
Limited Liability Partnership - - 495,010 495,010
Corporate Bonds 83,281 - - 83,281
Preferred Stock - - 4,992 4,992
Total Investments $ 148,761,160 $ 75,270,187 $ 500,002 $ 224,531,349

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

2014 2013
Limited Liability Preferred Limited Liability Preferred
Partnership Stock Partnership Stock
Balance - Beginning of Year $ 495010 $ 4992 % 495010 $ 4,992
Issuances (Settlements), Net - - - -
Balance - End of Year $ 495010 $ 4992 $ 495010 $ 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 31:

2014
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Short-Term Collective Fund $ 57,637 $ - Daily Daily
Equity Common Collective Trust 81,203,473 - Daily Daily
2013
Unfunded Redemption Redemption
Investment Type Fair Value Commitments Frequency Notice Period
Short-Term Collective Fund $ 198,574 § - Daily Daily

Equity Common Collective Trust 75,071,613 - Daily Daily



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

NOTE4 FAIR VALUE MEASUREMENTS (CONTINUED)
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 equity common collective trust’'s objective is to provide investment results that
correspond to the total return performance of common stock publicly traded in the United
States through a portfolio of securities of companies which compose the S&P 500 Index.
NOTE S5 INVESTMENTS

The fair value of investments that represent 5% or more of the Plan's net assets available
for benefits as of December 31, 2014 and 2013 are as follows:

2014 2013
Vanguard Small Cap Index Fund $ 31,190,900 30,526,151
Vanguard Long Term Bond Index Fund 95,558,156 83,694,718
Causeway International Value Fund 15,254,565 17,178,148
William Blair Institutional International Growth Fund 15,937,926 17,278,862
Fidelity U.S. Equity Index Fund 81,203,473 75,071,613

For the years ended December 31, 2014 and 2013, the Plan’s investments (including gains
and losses on investments bought and sold, as well as held during the year) appreciated

(depreciated) as follows:

2014 2013
Net Appreciation (Depreciation) in Fair

Value of Investments:
Mutual Funds $ 12,136,917 12,599,064
Common Stock - 5,262,044
Common Collective Trusts 9,989,704 6,731,454
Corporate Bonds (4,425) 5,700

Total Net Appreciation $ 22,122,196 24,598,262
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NOTE 6

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

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, 2014 using the individual
aggregate actuarial cost method. The valuation computed by the independent consulting
actuary is as follows:

2014
Actuarial Present Value of Accumulated Plan Benefits:
Vested Benefits:

Participants Currently Receiving Payments $ 97,330,037
Other Participants 61,050,150
158,380,187
Nonvested Benefits 807,845

Total Actuarial Present Value of Accumulated
Plan Benefits $ 159,188,032

The changes in accumulated plan benefits for the year ended January 1, 2014, as
computed by the independent consulting actuary, is as follows:

2014

Actuarial Present Value of Accumulated Plan

Benefits - Beginning of Year $ 154,481,360
Increase (Decrease) During the Plan Year

Attributable to:

Net Benefits Accumulated 1,368,319

Decrease in the Discount Period 11,645,329

Assumption Changes 4,008,472

Plan Amendments 239,898

Actuarial (gains)/losses (1,380,615)

Benefit Payments (11,174,731)

Net Increase 4,706,672

Actuarial Present Value of Accumulated Plan

Benefits - End of Year $ 159,188,032




NOTE 7

NOTE 8

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

TAX STATUS

The Internal Revenue Service has determined and informed the Company by a letter, dated
July 19, 2012, 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 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 2011.

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.

(13)



NOTE 9

NOTE 10

THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014 AND 2013

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.

NON-EXEMPT TRANSACTION
The Plan erroneously paid investment consulting expenses on behalf of two affiliated plans
during the year ended December 31, 2013. This is deemed a prohibited transaction in

accordance with ERISA and the Internal Revenue Code. The Company has corrected the
transaction in 2015 by reimbursing the Plan for the expenses paid and lost earnings.

(14)



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
E.I.N. 36-2443580 PLAN NO. 001
SCHEDULE G, PART lll—SCHEDULE OF NONEXEMPT TRANSACTIONS
YEAR ENDED DECEMBER 31, 2014

(a) (b) (c) (d) (e) (h) (i)

Net Gain or
Relationship to Plan, (Loss) on
Employer or Other Description of Purchase Current Value Each
Identity of Party Involved Party-In-Interest Transaction Price Selling Price.  Cost of Asset of Asset Transaction
Valspar Savings and Retirement

Plan Assets Used to
Pay Expenses Not
Related to the Plan $

Plan and Valspar 401(k) Plan for

Hourly Employees Affiliated Plans - $ 87,132 $ 87,132 $ 87,132 $
Columns (f) and (g) have been omitted as they are not applicable.
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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)
DECEMBER 31, 2014

(a) (b) (c) (d) (e)
Description of Current
Identity of Issue Investment Cost Value

Various See attached schedule $ 205,203,253 $ 239,781,514
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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, 2014
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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, 2014
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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, 2014
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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, 2014

WELLS
FARGO
PAGE 12
STATEMENT OF ASSETS AND LIABILITIES VALSPAR PENSION - CASH AND FUNDS
AS_OF DECEMBER 31, 2014 ACCO
COST VALUE MARKET VALUE UNREALIZED ACCRUED
PAR YALVE/SHARES ___ DESCRIPTION _JUNITCOST  __ /UNIT PRICE ~ __ GAIN/LOSS INCOME
1,044,425.040 WM BLAIR INSTITUTIONAL INTERNATIONAL 14,638,352,71 15,937,926.11 1,299,573.40 0.00
GROWTH FUND #1805 14.016 15.260
093001352
TOTAL MUTUAL FUNDS - EQUITY a4, 237,913,742 6£,383,391.63 8,085,477.593 0.0u
MUTUAL FUNDS - CORPORATE BONDS
6,701,132.952 VANGUARD LONG TERM BOND |NDEX FUND 83,438,735.89 95,558,155.90 12,119,420.01 0.00
INSTITUTIONAL CLASS #0545 12.451 14.260
921937876
TOTAL MUTUAL FUNDS - CORPORATE BONDS TB3I3E.TIRBY T 05,558,155.90 12,119,420.01 0.00
TOTAL MUTUAL FUNDS 137,736,649.61 157,941,547 .55 20,204,897.94 0.00
MISCELLANEQUS ASSETS
OTHER ASSETS
PARTNERSHIPS
495.000 CIRCLE CENTRE PARTNERS LP *CH* 417,133.99 495,009.90 77,875.91 0.00
IRT DECENTRAL I ZED HOLDING B842.695 1,000.020
M58893641
TOTAL PARTMERSHIPS 713359 195, 009.50 77,875,891 0.00
TOTAL OTHER ASSETS 7, 133.99 155,009.90 —  77.8/5.91 ~ 0.00
TOTAL MISCELLANEOUS ASSETS 417,133.99 495,009.90 77,875.91 0.00
TOTAL ASSETS AND LIABILITIES 205,203,252.98 239,781,514.46 34,578.261.48 7.14



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2014

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 10 18 0 0 0 0 0 0 0 0
25-29 11 29 9 1 0 0 0 0 0 0
30-34 6 26 21 13 2 0 0 0 0 0
35-39 3 36 18 27 10 1 0 0 0 0
40-44 2 34 27 34 14 5 0 0 0 0
45-49 3 28 32 26 31 16 2 0 0 0
50-54 3 23 35 41 20 19 18 8 0 0
55-59 1 17 24 16 22 8 19 8 9 0
60 - 64 1 11 16 13 10 4 11 4 3 6
65 - 69 0 0 1 1 3 5 4 0 0 0
70 & Over 0 1 0 0 0 0 0 0 0 1
Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 / 001

Plan Sponsor:

Valspar Corporation



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Appendix A: Statement of Actuarial Assumptions
as of January 1, 2014

Plan Sponsor
The Valspar Corporation

EIN/PN
36-2443580/001

Interest rate basis:

® Applicable month September
® Yield curve basis 3-Segment Rates
® MAP-21 extended under HATFA applied for funding Yes
® MAP-21 extended under HATFA applied for benefit Yes
restrictions
Interest rates:

Reflecting Not Reflecting
Corridors Corridors

® First segment rate 4.99% 1.37%

® Second segment rate 6.32% 4.05%

® Third segment rate 6.99% 5.06%

® Effective interest rate 6.47% 4.34%

® ASC 960 7.50% 7.50%

Compensation increases

Future compensation for former Lilly Employees’ Pension Plan participants will increase at the rate of
3.00% per year, compounded annually.

Future increases in social security

Social security benefits are assumed to increase in the future due to increases in the national average
wage index of 3.00% per year, compounded annually, and due to increases in the cost of living of
3.00% per year, compounded annually.

Administrative Expenses
The amount included this year for plan-related expenses is $325,000.

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
Plan Sponsor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

Assumed cost-of-living adjustments
None.

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

A Rates B Rates C Rates D Rates E Rates
55-59 0.0% 0.0% 5.0% 0.0% 0.0%
60 0.0% 5.0% 10.0% 0.0% 0.0%
61 0.0% 15.8% 22.2% 0.0% 0.0%
62 10.0% 50.0% 71.4% 50.0% 0.0%
63 16.7% 37.5% 25.0% 10.0% 0.0%
64 26.7% 25.0% 66.7% 10.0% 0.0%
65 100.0% 100.0% 100.0% 100.0% 100.0%
A Rates: Ashland, Bowling Green, Hagerstown, High Point 1717, Lebanon, Los Angeles,

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

B Rates: Kankakee
C Rates: Rochester
D Rates: Lilly Non-Cabot
E Rates: Lilly Cabot

Disability Rates

Lilly Non-Cabot Participants

75% of 1964 OASDI rates.

Other Participants

None.

Disabled mortality

The 1983 Group Annuity Mortality Tables for males and females.

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



SCHEDULE SB ATTACHMENTS

Representative Termination Rates not Due to Disability, Retirement or Mortality

Percentage leaving during the year

Attained Age Valspar Males Valspar Females Lilly Non-Cabot
20 27.00% 37.60% 5.44%
25 7.18% 15.05% 5.29%
30 3.31% 5.60% 5.07%
35 2.17% 3.15% 4.70%
40 1.57% 2.14% 3.50%
45 1.11% 1.48% 1.77%
50 0.67% 0.88% 0.40%
55 0.29% 0.42% 0.00%

60 and over 0.00% 0.00% 0.00%

Lilly Cabot Participants

Crocker-Sarason-Straight Table T-5

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.

Form of Payment

Participants are assumed to elect the normal form.

Marriage

Lilly Cabot Participants

For purposes of valuing the pre-retirement surviving spouse’s benefit, 70% of eligible participants are
assumed to be married and male spouses are assumed to be 3 years older than female spouses.

Other Participants

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.

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



SCHEDULE SB ATTACHMENTS

Compensation for former Lilly Plan participants

Compensation assumed paid in the current year beginning on the valuation date is the pay received in
the prior year adjusted one-half year using the assumed salary scale.

Cost method

The valuation uses the actuarial cost method prescribed in Section 430 of the Internal Revenue Code
and regulations thereunder.

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, 2014 is used to determine
the maximum deductible contribution for the tax year ending October 31, 2014.

Benefits not included in valuation

The disability retirement benefit for the former Cabot Plan is not valued because it is assumed to have
minimal cost.

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



SCHEDULE SB ATTACHMENTS

PBGC Premium Funding Target

For purposes of determining the PBCG Premium Funding Ratio on Page 7, the Alternative Premium
Funding Target was determined using the assumptions described above, without reference to the
interest rate corridors provided by MAP-21 as extended under HATFA.

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.

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



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No 12100110

{Form 5500) Actuarial Information 2014

Depariment of the Treasury

Intermal Revenue Sendce This schedule is required © be filed under section 104 of the Emplayee

DegarimentofLabor Retirement Income Security Act of 1974 (ERISA) and section 6058 of the This Form is Open to Public
Ermnploves Benefits Security Administration Irtemal Revenue Code (the Code). [n;pec':ion
Pension Benefit Guaranty Corporation
» Flle as an attachment to Form 5600 or 5500-SF.
Far catendar plan year 2014 orfiscel glan ysar beginning 01/01/2014 and ending 12/31/2014

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

A Name of plan B Tresdigt
The Valsgpar Corporation Employeses® Pensicn Plan plan number (PN} Y 001
C Pian sponsor's name as shown on line 2a of Farm 5500 or 5500-SF D Emplayer Identification Number (EIN)
Valspar Corporation 36-2443580
E Typo of plan: bd singe  [] mutiple-a [T murple B F Prioryear pian size: [ ] 100 orfewer [ 101500 [ more than 500
l Part | l Basic Information
1  Enter the vauation date Wlonth 01 Day _ 01 Year 2014
2 Asssls _
BUMETKEL VEILE oo e ettt et ) 2@ 228318136
B AGIIANEI VAILG. oo e st ] 2D 212053203
3  Fundingtargetiperticipant count breakdown {1} Number of (2} Vested Funding (3) Total Funding
patticipants Target Target
a For refired participants and beneficiaries receiving payment ... 1487 146112583 106112583
b For tarminatad vested ParticIDaNLS .. .....oocs oo 1506 343008657 34300857
€ For active pamticioants. . 881 35018670 365876195
B 101 e e 1874 175423910 176289435
4 (ithe plan is in akrisk status, check the box and complete lings (a) and {h) D
a Funding target disregarding prescribed af-rSK ASSUMPLIONS ... i e e R 4a
b Fundirjg target reflecting at-risklassumptions, but disregardi_ng trensition rufe for plans that have been in 4b
at-tisk status for fever than five consecutive years and disregarding loadingfactor .. .o
5 FEffectivetnterestrate... ... e e e et 1 5 6.47%
B Targal NOMME COBL..o.oooooo o oeeeiesiss et et ee et eee e e ese oo vrerenesnissrisis e ] B 1831543

Statemert by Enrolled Actuary

To the best of ry knowiedge, the infomnation supplied In this schedul: and aceormpanying schedules, staternents and attachmenrds, ifany, is complete and accurate. Each prescribed assurr ption was applied in
accordance with applicabia law and regulations. In my opinion, each other assurnption is reasonsble (taking ifte acc ount the experence ofthe plan and reasonable expectations) and such other assurnptions, in
combination, offerrny hest estimate of anticipated experience under the plan.

I?IlEGRg _gé:% _Se £ / 26 /20 15

Signature of actuary Date
Steven M Schatt 1406183
Type or print name of actuary Most recent enrollment number
Towers Wateon Delaware Inc. §52-842-7000
Firm name Telephone number {including area code)

8400 Normandale Lake Roulevard

Minneapolis MY 55437
Address of thefirm
If the actuary has not fully reflected any requiation or ruling promulgated under the statute in completing this schedule, chetk the box and see D
nstructions
For Paperwork Reduction Act Notlce and OMB Control Nuinbers, see the instructions for Form 6500 or S600-8F, Schedule 38 (Form 5500) 2014

v. 140124



Schedule SB (Form 5500} 2014

Page 2 -I:

Partll_| Beginning of Year Carryover and Prefunding Balances
(&) Carryover balance {b} Prefunding balance
7 Balance & begnning of prior year after apslicable adjustments {line 13 from prier
BT .o\ oot oottt ettt et et eee e e s e e 26942387 3095389
8 rFortion etected for use to offset prior year's funding requiremeant (ine 35 from
DFFOF YA} Lo s s o ket et et e e et et et o] 2018107 0
9 Amount rermaining (e 7 MiNUS HNE B) woooivorooveeoe vt 24924260 3055289
10 interest on line S using prior year's actua return of 213 .85% ... 3452019 428711
11 Prior year's excess contributions to be added to prefunding bdance:
a Present value of excess contributions (line 38a from pricr year}) .. a
b(1) Interest on the excess, f any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of . 30% 0
b(2) tnterest on ling 38h from prior year Schedute SB, using prior year's actual
return ..
C Tota ava:lab\e at begnnmg o‘ current p\ an yearto addto préundmg balan ce.. o
d Portion of () to be added to prefunding balance ... i a
412 Other reductions in batances dueto elections or deemed elections ..................] 0 0
13 Baance at begnning of current year {line 9 + line 10 +line 11d—line 12} ............] 28378270 3524100

| Partm

Funding Percentages

14 Fundingtarget atisinment percentage ...

34 | 10z.194

15 Adjusted funding target attainment percentage

15 120.28¢

16 Prior year's funding percentage for purposes of deterriining whether carryoverfprefundmg telances may be used to reduce
current year's funding requirement ..

16 110.98y

17 If the current value of the assets of the plan i less than TO percent of thefund ing target enter such percentage T

%
[ Partiv | contributions and Liquidity Shortfalls

18 Contributions mads to the plan for the pian year by employer(s) and emplayees:

(8} Date {b} Amicunt paid by {€) Amount paid by {a) Date {b) Amount paid by (&) Amount paid by

{MV-DD-YYYY) employer{s) smployees {Wivl-DC-YYYY} amplover(s) smployess
Totals » | 18(b) of 189 | 0

19 Discounted emplover contributions — see instructions for smel} pien with & valuation date after the beginning of the year,

a Contributions allocated toward unpald minimurm required contribution s from prior y2ars..........o . .| 19a

b Contributions made to avaid restrictions adjusted tovaluation date . ..o 19D

¢ Conrlbutions alloc sted toward minimum required contribution for current year adjusted to valuation date...............| 18¢ ¢
20 Quarterly contributions and liquidity shortfalis:

A Did the plan have a"funding shortfall” for e DHIOT YBArT . e e e e e
b Ifline 20ais "Yes." were required quarterly installments for the cuirent year made in atimely manner? ...

¢ Ifline 20z is"Yes,” see instructions and complete the following table as applicable:

@ Yes D Nc;
Bl ves [] No

Liguicity shortfall as of end of quarter of this plan year

Al

15t

(2} 2nd

(3 3d

(4} 4th




Schedule SB {Form 5500) 2014

Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:

a Segmentrates: 1st szgrgegg: 2nd segment: Ard segment: DNIH,fu!I yield curve used

. O, 6.329% 6.99q

b Applicable month (BILEr COAEY ..o oo e 21D 4
22 Weighted @verage FEIBIMBIL AGE ..o oo eoover s oo ees et eee oot ettt ettt ettt} 22 64
23 Mortaity tablefs) (seeinstructions) |:| Prescribed - combinsed @ Prescribed - separate Substitute
Part VI | Miscellaneous Items
24 Has achange been made in the non-prescribed actuarizl assumptions for the current plan vear? 1f"Yes," see instructions regarding required

AEEACTITIEITE. Lo et et et ettt e ekt et L e e e e e s et et e e e | | T ES Mo
25 Has amethod change been made for the current plan year? 1f"Yes” see instructions regardingrequired attachment H Yes No
26 isthe plan requirsd to provide a Scheduls of Active Participants? If "Yes " see instructions regarding required attachment. ... @ Yes Mo
27 ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

attachment
Part VII Recnncsllatlon of Unpald Minimum Reqmred Caontributions Far Prior Years
28 Unpaid minimum required contributions for all pricr years ......... 28
29 Discounted employer contributions allocated taward unpatd minimum reguired centributions from prior years 29

BB DR .ot et et et et e ee e e e et e e s oot ee s e et raes s es s ea ee e e ren e e et en e et b et ertesenta s et ire]
38 Remaining amount of unpaic minimum required contricutions (line 28 minus Ne 290 ... o] 30 0

. Part VIl | Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (Seeinstructions);

A Target NOrmal COSE (NS B oo oo oo e e e et et HMa 1831543

b Excess assets, If applicabls, but ot greater than NG 3T& ..o et oo eie e ees s ceneera e 3b 1831843
32 Amortization installments: Ouistanding Balance Instaiment

a Net shortfall amortization Installmient ...

b Weiver amortization instalment . ..., e R
33 if awaiver has been appraved for this plan year, enter the date of the rqling letter granting the approval 33

{Wonth Day Year ) and the waived amount ... o)
34 Tota funding requirement beforerefiecting carryover/prefunding balances (lines 31a- 21b + 33a + 32b- 33) | 34

Carryover balance Prefunding balance Taotal balance

35 Balances elected for use to offset funding

FEGUIPEMENT . o e, R . O O 0
36 Additionat cash requirement {line 34 MINUS NG 35) oo oo e e e ettt ettt 36 0
37 Contributions afocated toward minfmum required contibution for current year adustad to valuation date a7

TII12 FOTY oo oo e et e e eet ettt et et ettt et et et ettt ettt ettt e e 0
38 Presentvalue of excess contributions for current vear (seginstructions)

a Taotal (excess, if any, of iNe 37 overine 38) ... ... .........| 388& G

b Portion includsed in line 38a atiriblitable to use of prefunding and funding standard carryover balances ... 38h 0
39 Unpsaid minimum required contribution for currant year {excess, if any, of line 38 over ne 37, ... ... 39 a
40 Unpad minimum required contrbutions For @ll YearS. ... ..o 40 0
Part 1X I Pension Funding Relief Under Pension Relief Act of 2010 (See instructlons)
A1 |f ar efection was made to use PRA 2010 funding relief for this plan:

@ SCheUIB BIBTBA e e e ] 208 Tyeers [ |15 years

b Eligible plan year(s) for which the dlection in line 418 Was MAHE .. ..o oo eeeeee oot oo DQOOS DEOOQ |:|2E)10 D 2011
42 Amount of acceleration adustment 0

43 Excess installment acceleration amountto be carrisd over to futurs plan years

43




SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2014

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 574 64.20 0.6247 40.11
B 72 62.59 0.0783 4.80
c 59 60.85 0.0642 3.91
D 183 63.36 0.1991 12.61
E 31 £65.00 0.0337 2.19
Average Age at Retirement 63.72
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, 2014

A Rates
__________ X Ok xmopsa=h e G0 X7 GxT b s
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 £.200000
63 0.17 900,000 0.900000 0.150300 9.468900
64 0.27 749,700 0.748700 0.200170 12.810874
65 1.00 549,530 0.549530 0.548530 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 Empioyees’ 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, 2014

B Rates
B SO, = S xsopso= beflso QT h/lso X7 G/ 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, 2014

C Rates
.......... XSk xsopse= b/l kAo X7 Gk I/ leo
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
83 0.25 154,955 0.154955 0.038739 2.440544
64 0.67 116,216 0.1162186 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



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2014

D Rates
R LS. Ok xsopso= hefloo Ot b/ leo X7 Qe b/ e

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
81 0.00 1,000,000 1.000000 0.000000 0.000000
62 0.50 1,000,000 1.000000 0.500000 31.000000
63 0.10 500,000 0.500000 0.050000 3.150000
64 0.10 430,000 0.450000 0.045000 2.880000
65 1.00 405,000 0.405000 0.405000 26.325000

Average age at retirement 63.355000

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 Employges' Pension Plan
EIN/PN: 36-2443580 /001

Plan Spensor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22

Description of Weighted Average Retirement Age

as of January 1, 2014

X* gx* I/ Iso
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000

65.000000

©5.000000

E Rates
e X he...... xaoPso = beflso Qe b lsn X * Qe b oo

50 0.00 1,000,000 1.000000 0.000000
51 0.00 1,000,000 1.000000 0.000000
52 0.00 1,000,000 1.000000 0.000000
53 0.00 1,000,000 1.000000 0.000000
54 0.00 1,000,000 1.000000 0.000000
55 0.00 1,000,000 1.000000 £.000000
56 0.00 1,000,000 1.000000 0.000000
57 0.00 1,000,000 1.000000 £.000000
58 0.00 1,000,000 1.000000 0.000000
59 0.00 1,000,000 1.000000 0.000000
60 0.00 1,000,000 1.000000 0.000000
61 0.00 1,000,000 1.000000 0.000000
62 0.00 1,000,000 1.000000 0.000000
63 0.00 1,000,000 1.000000 0.000000
64 0.00 1,000,000 1.000000 0.000000
65 1.00 1,000,000 1.000000 1.000000

Average age at retirement

The average retirament age for

Line 22 was calculated by

creating a hypothstical 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 ATTACHMENTS

Schedule SB, PartV
Appendix A: Statement of Actuarial Assumptions
as of January 1, 2014

Plan Sponsor
The Valspar Corporation

EIN/PN
36-2443580/001

Interest rate basis:

®  Applicable month September
® Yield curve basis 3-Segment Rates
® MAP-21 extended under HATFA applied for funding  Yes
@ MAP-21 extended under HATFA applied for benefit Yes
restrictions
Interest rates:

Reflecting Not Reflecting
Corridors Corridors

® First segment rate 4.99% 1.37%

® Second segment rate 8.32% 4.05%

@ Third segment rate 6.99% 5.06%

@ Effective interest rate 6.47% 4.34%

% ASC 980 7.50% 7.50%

Compensation increases

Future compensation for former Lilly Employees’ Pension Plan participants will increase at the rate of
3.00% per year, compounded annually.

Future increases in social security

Social security benefits are assumed to increase in the future due to increases in the national average
wage index of 3.00% per year, compounded annually, and due to increases in the cost of living of
3.00% per year, compounded annually.

Administrative Expenses
The amount included this year for plan-related expenses is $325,000.
Mortality

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

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



SCHEDULE SB ATTACHMENTS

Assumed cost-of-living adjustments
None.
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

A Rates B Rates C Rates

55-59 0.0% 0.0% 5.0% 0.0% 0.0%
60 0.0% 5.0% 10.0% 0.0% 0.0%
61 0.0% 15.8% 22.2% 0.0% 0.0%
62 10.0% 50.0% 71.4% 50.0% 0.0%
63 16.7% 37.5% 25.0% 10.0% 0.0%
64 26.7% 25.0% 66.7% 10.0% 0.0%
65 100.0% 100.0% 100.0% 100.0% 100.0%
A Rates: Ashland, Bowling Green, Hagerstown, High Point 1717, Lebanon, Los Angeles,

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

B Rates: Kankakee

C Rates: Rochester

D Rates: Lilly Non-Cabot
E Rates: Lilly Cabot
Disability Rates

Lilly Non-Cabot Participants

75% of 1964 OASDI rates.

Other Participants

None.

Disabled mortality

The 1983 Group Annuity Mortality Tables for males and females.

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



SCHEDULE SB ATTACHMENTS

Representative Termination Rates not Due to Disability, Retirement or Mortality

* Percentage leaving during the year

Attained Age Valspar Males Valspar Females Lilly Non-Cabot
20 27.00% 37.60% 5.44%
25 7.18% 15.05% 5.29%
30 3.31% 5.60% 5.07%
35 2.17% 3.15% 4.70%
40 1.57% 2.14% 3.50%
45 1.11% 1.48% 1.77%
50 0.67% 0.88% 0.40%
55 0.29% 0.42% 0.00%

60 and over 0.00% 0.00% 0.00%

Lilly Cabot Participants

Crocker-Sarason-Straight Table T-5

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.

Form of Payment
Participants are assumed to elect the normal form.
Marriage

Lilly Cabot Participants

For purposes of valuing the pre-retirement surviving spouse’s benefit, 70% of eligible participants are
assumed to be married and male spouses are assumed to be 3 years older than female spouses.

Other Participants

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.

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



SCHEDULE SB ATTACHMENTS

Compensation for former Lilly Plan participants

Compensation assumed paid in the current year beginning on the valuation date is the pay received in
the prior year adjusted one-half year using the assumed salary scale.

Cost method

The valuation uses the actuarial cost method prescribed in Section 430 of the Internal Revenue Cede
and regulations thereunder.

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, 2014 is used to determine
the maximum deductible contribution for the tax year ending October 31, 2014.

Benefits not included in valuation

The disabiiity retirement benefit for the former Cabot Plan is not valued because it is assumed to have
minimal cost.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 7 001
Plan Sponsor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

PBGC Premium Funding Target

For purposes of determining the PBCG Premium Funding Ratio on Page 7, the Alternative Premium
Funding Target was determined using the assumptions described above, without reference to the
interest rate corridors provided by MAP-21 as extended under HATFA.

Nature of Actuariat 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 significart inthe
context of the actuarial liabilities or costs are freated appropriately, and not excluded or inciuded
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 fruncated 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 measwements 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 reguest.

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



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Appendix B: Summary of Plan Provisions
as of January 1, 2014

Plan Sponsor

The Valspar Corporation

Plan

The Valspar Corporation Employees’ Pension Plan
Effective Date and Most Recent Amendment

The plan was originally consclidated effective December 31, 1994, restated as of January 1, 2011,
and most recently amended effective November 30, 2012 reflecting the merger of the former Lilly
Employees’ Pension Plan.

Plan Year
January 1 through December 31 of each year.

The Level Benefit Program (former Valspar Corporation Employees’
Pension Plan)

Participation

Each employee who was a participant in the plan prior to restatement of the plan shall continue to be a
participant urtil 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 Corperation Employees’ Pension Plan
EIN/PN: 36-2443580 /001
Plan Sponsor: Valspar Corporation
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SCHEDULE SB ATTACHMENTS

The Final Average Pay Program (former Lilly Employees’ Pension
Plan)

Participation

Employee as of November 30, 1994

December 31, 1986 for former Guardsman or Moline Plan
December 31, 1997 for former Lilly Bargaining Plan
March 31, 1989 for former Guardsman High Point Plan
December 31, 2005 for former Cabot Plan

Basic benefit provisions

Non-Cabot Participants

The standard retirement benefit for all participants except those age 55 or older with 10 years of
vesting service as of December 1, 1994 or participants in the Gardena Bargaining Unit is a monthly
pension payable for life equal to the greater of {1) or (2) as follows:

(1) 1.25% of monthly plan compensation multiplied by benefit service as of November 30, 1894,
or

(2) $29.00 muitiplied by benefit service as of November 30, 1994.
Participants in the Gardena Bargaining Unit continue to accrue benefit service to November 30, 1996.

Participants age 55 or older with 10 years of vesting service as of November 30, 1994 receive the
greater of (1) or (2) above plus:

.5% of monthly plan compensation multiplied by benefit service after December 1, 1994 to normal
retirement date.

Former Glidden participants are eligible for a special minimum benefit based on the plan provisions.

Former Guardsman Products or Moline participants except those who are age 55 or older with 10
years of vesting service as of December 31, 1996 is a monthiy pension payable for life equal to the
greater of (1) or (2) as follows:

(1) 1.25% of monthly plan compensation multiplied by benefit service as of December 31, 1998,
or

(2) $29.00 multiplied by benefit service as of December 31, 1996.

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/ PN 36-2443530 / 001
Plan Sponsor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

Participants age 55 or older with 10 years of vesting service as of December 31, 1998 receive the
greater of (1) or (2) above plus:

.5% of monthly plan compensation multiplied by benefit service after December 31, 1986 to normal
retirement date.

Former Lilly Bargaining Unit Participants except those who are age 55 or with 10 years vesting service
as of November 30, 1994 is a monthly pension payable for life equal to the greater or (1) or (2) as
follows:

(1) 1.25% of monthly plan compensation multiplied by benefit service as of November 30, 1994,
or

(2) $33.00 muitiplied by benefit service as of December 31, 1995 for Laboratory Participants or
December 31, 1997 for Plant Participanis.

Participants age 55 or older with 10 years of vesting service as of November 30, 1994 receive the
greater of (1) or (2) above plus:

.5% of monthly plan compensation multiplied by benefit service after November 30, 1994 to normal
retirement date. Former Guardsman High Peoint Unit Participants is a monthly pension payable for life
equal to $18.50 muitiplied by benefit service as of March 13, 1999.

Cabot Participants

Participants age 45 or older with 5 years of vesting service as of November 30, 2005 receive the
greater of (1) or (2):

(1) 36% of average compensation not in excess of the covered compensation plus 51% of average
compensation in excess of covered compensation, reduced by 1/25 for each year of benefit
service less than 25 at normal retirement date, muitiplied by the ratio, the value of which cannot
exceed one, of benefit service as of November 30, 2005 to benefit service at normal retirement
date.

(2) The sum of (i) and (i) multiplied by the ratio, the value of which cannot exceed one, of benefit
service as of November 30, 2005 to benefit service at normal retirement date.

()] 50% of average compensation reduced by 1/20 for each year of benefit service less
than 20, less
(i) 50% of Primary social security benefit reduced by 1/20 for each year of benefit

service less than 20.

Participants under age 45, or with less than 5 years of vesting service as of November 30, 2005, have
a frozen accrued benefit as of November 30, 2005, based on the formula above.

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

Non-Cabot Participants

No limit.

Cabot Participants

Frozen as of November 31, 2005.

Normal retirement age

Later of age 65 and five years vesting service.
Early retirement age

Non-Cabot Participants

Age 55 with five years of service.

Cabot Participants

Age 55 with 10 years of service or age 60.

Early retirement benefit reduction

Non-Cabot Participants

Less than 20 years service: 6.67% per year from 85 to 80; 3.33% per year from 60 to 55.

20 or more years of service: 8.33% per year from 62 to 60; 4.17% per year from 60 to 55; unreduced
upcn commencement age 62 or later.

Cabot Participants
6.67% per year from 85 to 60; 3.33% per vear from 60 to 55.
Vested Termination Benefit Reduction

Same as Early Retirement Reduction.

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

Non-Cabot Participants

Eligible after five years of service. Payable immediately after disability, receive greater of accrued
benefit earned and 4% of accrued benefit calculation per year of vesting service using final average
earnings at disability and benefit service projected to normal retirement date.

Cabot Participants
None.
Distribution options

Non-Caboi Participants

Single Life Annuity.

50% / 75% / 100% Joint and Survivor
10-Year / 15-Year f 20-Year Certain and Life
Cabot Participants

Single Life Annuity.

50% / 75% / 100% Joint and Survivor

10-Year Certain and Life

Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/ PN: 36-2443580 /001
Plan Sponsor: Vaispar Corporation
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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, 2014

Enrolled Actuary Steven M. Schatt

Enroliment Number 14-06183

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the envolled
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 conciuding 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.

Plan Name: The Valspar Corporation Employees’ Pension Plan
EIN/PN: 36-2443580 /001
Plan Spensor: Valspar Corporation
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Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2014

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 574 64.20 0.6247 40.11
B 72 62.59 0.0783 4.90
C 59 60.85 0.0642 3.91
D 183 63.36 0.1991 12.61
E 31 65.00 0.0337 2.19
Average Age at Retirement 63.72
Rounded for Schedule B line 22 64
Plan Name: The Valspar Corporation Employees' Pension Plan
EIN/PN: 36-2443580 /001

Plan Sponsor: Valspar Corporation
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Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2014

A Rates
__________ X9k xsopso=h/lso Gx*hdlso o X% G b/ 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, 2014

B Rates
RN X ! Q] b .. xs0Ps0= b/ lso Q" h/lso X* Gx b/ ls0_
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, 2014

C Rates

__________ X9k xsopso=h/lso G *h/lso  x* Gx* 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 0.05 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, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2014

D Rates
el X! Ok x50Ps0. = b/ lso O b/ lso  X* Gx* 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 0.00 1,000,000 1.000000 0.000000 0.000000
61 0.00 1,000,000 1.000000 0.000000 0.000000
62 0.50 1,000,000 1.000000 0.500000 31.000000
63 0.10 500,000 0.500000 0.050000 3.150000
64 0.10 450,000 0.450000 0.045000 2.880000
65 1.00 405,000 0.405000 0.405000 26.325000

Average age at retirement 63.355000

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, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2014

E Rates
e X b xsopso=hc/lso  Ox* b/ lso X 7* Gx* 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 0.00 1,000,000 1.000000 0.000000 0.000000
61 0.00 1,000,000 1.000000 0.000000 0.000000
62 0.00 1,000,000 1.000000 0.000000 0.000000
63 0.00 1,000,000 1.000000 0.000000 0.000000
64 0.00 1,000,000 1.000000 0.000000 0.000000
65 1.00 1,000,000 1.000000 1.000000 65.000000

Average age at retirement 65.000000

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 — 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, 2014

Enrolled Actuary Steven M. Schatt

Enrollment Number 14-06183

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.

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



THE VALSPAR CORPORATION EMPLOYEES' PENSION PLAN
E.I.N. 36-2443580 PLAN NO. 001
SCHEDULE G, PART lll—SCHEDULE OF NONEXEMPT TRANSACTIONS
YEAR ENDED DECEMBER 31, 2014

(a) (b) (c) (d) (e) (h) (i)

Net Gain or
Relationship to Plan, (Loss) on
Employer or Other Description of Purchase Current Value Each
Identity of Party Involved Party-In-Interest Transaction Price Selling Price.  Cost of Asset of Asset Transaction
Valspar Savings and Retirement

Plan Assets Used to
Pay Expenses Not
Related to the Plan $

Plan and Valspar 401(k) Plan for

Hourly Employees Affiliated Plans - $ 87,132 $ 87,132 $ 87,132 $
Columns (f) and (g) have been omitted as they are not applicable.

(15)



SCHEDULE SB ATTACHMENTS

Schedule SB, Part V
Appendix B: Summary of Plan Provisions
as of January 1, 2014

Plan Sponsor

The Valspar Corporation

Plan

The Valspar Corporation Employees’ Pension Plan
Effective Date and Most Recent Amendment

The plan was originally consolidated effective December 31, 1994, restated as of January 1, 2011,
and most recently amended effective November 30, 2012 reflecting the merger of the former Lilly
Employees’ Pension Plan.

Plan Year
January 1 through December 31 of each year.

The Level Benefit Program (former Valspar Corporation Employees’
Pension Plan)

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
Plan Sponsor: Valspar Corporation



The Valspar Corporation Employees’ Pension Plan 15

Employees' Plan

Location Minneapolis East Moline Fort Wayne Baltimore Houston Azusa Beaumont
Bargaining/Non-Bargaining Bargaining Bargaining Bargaining Non-Barg Non-Barg Bargaining Bargaining
Business Industrial 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
(agel/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 at 60
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



The Valspar Corporation Employees’ Pension Plan

Location

Bargaining/Non-Bargaining

Business

High Point
Bargaining
Industrial

Louisville
Bargaining
Industrial

Kankakee
Bargaining
Industrial®

Rochester
Bargaining
Packaging?

Tampa
Non-Barg

Consumer

Wheeling
Non-Barg
Consumer

16

Los Angeles
Non-Barg
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 $42.00
8/16/2000 05/05/2001 02/28/2006 01/01/2007 01/01/2013
$27.00 $33.00 $63.002 $35.00 $43.00
10/18/2001 05/08/2004 02/28/2009 01/01/2012 01/01/2014
$29.00 $34.00 $36.00
01/01/2003 05/08/2007 01/01/2013
$31.00 $35.00
10/31/2003 05/08/2008
$34.00 $36.00
10/18/2005 05/08/2009
$35.00 $57.001
10/18/2006 05/08/2009
$36.00 $58.00
10/18/2007 05/08/2010
$37.00
10/18/2009
$38.00
Credited Service (Max) 50 50 40 Unlimited Unlimited Unlimited Unlimited
Normal Retirement Age 60 65 65 65 65 65 65
Early Retirement Age 50/15 55/10 55/15 55/15 55/15 55/10 55/10
(agel/years)

Early Reduction

1% from 50 to 60
Unreduced at 60

Separate reduction 2% from 55 to 65

scale applies!

Separate reduction
scale applies?

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) 5years 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 10 yr C&C 10 yr C&C 10 yr C&C

* Early retirement benefits are unreduced for employees under the Kankakee contract who have met the rule of 80 (age+swc >= 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+svc >= 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



The Valspar Corporation Employees’ Pension Plan

Location
Bargaining/Non-Bargaining

Business

Plasti-Kote
Bargaining
Consumer

Louisville CC
Bargaining
Consumer

Statesville
Non-Barg
Consumer

Marengo
Non-Barg
Consumer

Picayune
Non-Barg
Consumer

Ashland
Non-Barg
Consumer

17

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 $37.00

11/29/2005 10/18/2006 01/01/2013

$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

$29.00

01/25/2013

$30.50

11/25/2014
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

(agel/years)

Early Reduction

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

2% from 55 to 65

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

6% from 60 to 65
4% from 55 to 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

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

Plan Name:
EIN/PN:
Plan Sponsor:

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



The Valspar Corporation Employees’ Pension Plan

Location
Bargaining/Non-Bargaining
Business

Sacramento
Non-Barg
Consumer

High Point 1717

Bowling Green
Bargaining

Orangeburg

Newburyport
Bargaining

Hagerstown

Lebanon

18

Philadelphia

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 $28.00 $31.00
01/01/2001 01/01/2004 05/24/2004 01/01/2007 11/01/2007 12/14/2008 01/01/2010
$32.00 $36.00 $27.00 $30.00 $38.00 $29.00 $32.00
01/01/2007 01/01/2007 05/24/2006 01/01/2009 11/01/2008 12/14/2009 01/01/2012
$33.00 $37.00 $28.00 $31.00 $39.00 $30.00
01/01/2008 01/01/2008 05/24/2007 01/01/2011 11/1/2009 12/14/2010
$35.00 $38.00 $29.00 $40.00 $31.00
01/01/2009 01/01/2009 05/24/2008 11/1/2010 12/15/2012
$36.00 $39.00 $30.00 $41.00 $32.00
01/01/2010 01/01/2012 11/1/2011 12/15/2013
$37.00 $40.00 $31.00 $42.00 $33.00
01/01/2011 01/01/2013 05/24/2011 11/1/2012 12/15/2014
$38.00 $32.00 $43.00
01/01/2012 05/24/2012 11/1/2013
$33.00 $44.00
05/24/2013 11/1/2014
$34.00
05/24/2014
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

(agelyears)

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 10yr C&C 10yr C&C 10 yr C&C Jt& 100 10 yr C&C Jt& 100 10 yr C&C

Plan Name:
EIN/ PN:
Plan Sponsor:

The Valspar Corporation Employees' Pension Plan
36-2443580 /001
Valspar Corporation
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The Final Average Pay Program (former Lilly Employees’ Pension
Plan)

Participation

Employee as of November 30, 1994

December 31, 1996 for former Guardsman or Moline Plan
December 31, 1997 for former Lilly Bargaining Plan
March 31, 1999 for former Guardsman High Point Plan
December 31, 2005 for former Cabot Plan

Basic benefit provisions

Non-Cabot Participants

The standard retirement benefit for all participants except those age 55 or older with 10 years of
vesting service as of December 1, 1994 or participants in the Gardena Bargaining Unit is a monthly
pension payable for life equal to the greater of (1) or (2) as follows:

(1) 1.25% of monthly plan compensation multiplied by benefit service as of November 30, 1994,
or

(2)  $29.00 multiplied by benefit service as of November 30, 1994.
Participants in the Gardena Bargaining Unit continue to accrue benefit service to November 30, 1996.

Participants age 55 or older with 10 years of vesting service as of November 30, 1994 receive the
greater of (1) or (2) above plus:

.5% of monthly plan compensation multiplied by benefit service after December 1, 1994 to normal
retirement date.

Former Glidden participants are eligible for a special minimum benefit based on the plan provisions.

Former Guardsman Products or Moline participants except those who are age 55 or older with 10
years of vesting service as of December 31, 1996 is a monthly pension payable for life equal to the
greater of (1) or (2) as follows:

(1) 1.25% of monthly plan compensation multiplied by benefit service as of December 31, 1996,
or

(2) $29.00 multiplied by benefit service as of December 31, 1996.

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



SCHEDULE SB ATTACHMENTS

Participants age 55 or older with 10 years of vesting service as of December 31, 1996 receive the
greater of (1) or (2) above plus:

.5% of monthly plan compensation multiplied by benefit service after December 31, 1996 to normal
retirement date.

Former Lilly Bargaining Unit Participants except those who are age 55 or with 10 years vesting service
as of November 30, 1994 is a monthly pension payable for life equal to the greater or (1) or (2) as
follows:

(1) 1.25% of monthly plan compensation multiplied by benefit service as of November 30, 1994,
or

(2) $33.00 multiplied by benefit service as of December 31, 1995 for Laboratory Participants or
December 31, 1997 for Plant Participants.

Participants age 55 or older with 10 years of vesting service as of November 30, 1994 receive the
greater of (1) or (2) above plus:

.5% of monthly plan compensation multiplied by benefit service after November 30, 1994 to normal
retirement date. Former Guardsman High Point Unit Participants is a monthly pension payable for life
equal to $18.50 multiplied by benefit service as of March 13, 1999.

Cabot Participants

Participants age 45 or older with 5 years of vesting service as of November 30, 2005 receive the
greater of (1) or (2):

(1) 36% of average compensation not in excess of the covered compensation plus 51% of average
compensation in excess of covered compensation, reduced by 1/25 for each year of benefit
service less than 25 at normal retirement date, multiplied by the ratio, the value of which cannot
exceed one, of benefit service as of November 30, 2005 to benefit service at normal retirement
date.

(2) The sum of (i) and (ii) multiplied by the ratio, the value of which cannot exceed one, of benefit
service as of November 30, 2005 to benefit service at normal retirement date.

0] 50% of average compensation reduced by 1/20 for each year of benefit service less
than 20, less
(ii) 50% of Primary social security benefit reduced by 1/20 for each year of benefit

service less than 20.

Participants under age 45, or with less than 5 years of vesting service as of November 30, 2005, have
a frozen accrued benefit as of November 30, 2005, based on the formula above.

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

Non-Cabot Participants

No limit.

Cabot Participants

Frozen as of November 31, 2005.

Normal retirement age

Later of age 65 and five years vesting service.

Early retirement age

Non-Cabot Participants

Age 55 with five years of service.

Cabot Participants

Age 55 with 10 years of service or age 60.

Early retirement benefit reduction

Non-Cabot Participants

Less than 20 years service: 6.67% per year from 65 to 60; 3.33% per year from 60 to 55.

20 or more years of service: 8.33% per year from 62 to 60; 4.17% per year from 60 to 55; unreduced
upon commencement age 62 or later.

Cabot Participants

6.67% per year from 65 to 60; 3.33% per year from 60 to 55.

Vested Termination Benefit Reduction

Same as Early Retirement Reduction.

Plan Name: The Valspar Corporation Employees' Pension Plan

EIN/ PN: 36-2443580 /001
Plan Sponsor: Valspar Corporation



SCHEDULE SB ATTACHMENTS

Disability benefit reduction

Non-Cabot Participants

Eligible after five years of service. Payable immediately after disability, receive greater of accrued
benefit earned and 4% of accrued benefit calculation per year of vesting service using final average
earnings at disability and benefit service projected to normal retirement date.

Cabot Participants

None.

Distribution options

Non-Cabot Participants

Single Life Annuity.

50% / 75% / 100% Joint and Survivor

10-Year / 15-Year / 20-Year Certain and Life

Cabot Participants

Single Life Annuity.

50% / 75% / 100% Joint and Survivor

10-Year Certain and Life

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



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, 2014

(a) (b) (c) (d) (e)
Description of Current
Identity of Issue Investment Cost Value

Various See attached schedule $ 205,203,253 $ 239,781,514

(16)
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WELLS
FARGO
PAGE 12
STATEMENT OF ASSETS AND LIABILITIES VALSPAR PENSION - CASH AND FUNDS
AS_OF DECEMBER 31, 2014 ACCO
COST VALUE MARKET VALUE UNREALIZED ACCRUED
PAR YALVE/SHARES ___ DESCRIPTION _JUNITCOST  __ /UNIT PRICE ~ __ GAIN/LOSS INCOME
1,044,425.040 WM BLAIR INSTITUTIONAL INTERNATIONAL 14,638,352,71 15,937,926.11 1,299,573.40 0.00
GROWTH FUND #1805 14.016 15.260
093001352
TOTAL MUTUAL FUNDS - EQUITY a4, 237,913,742 6£,383,391.63 8,085,477.593 0.0u
MUTUAL FUNDS - CORPORATE BONDS
6,701,132.952 VANGUARD LONG TERM BOND |NDEX FUND 83,438,735.89 95,558,155.90 12,119,420.01 0.00
INSTITUTIONAL CLASS #0545 12.451 14.260
921937876
TOTAL MUTUAL FUNDS - CORPORATE BONDS TB3I3E.TIRBY T 05,558,155.90 12,119,420.01 0.00
TOTAL MUTUAL FUNDS 137,736,649.61 157,941,547 .55 20,204,897.94 0.00
MISCELLANEQUS ASSETS
OTHER ASSETS
PARTNERSHIPS
495.000 CIRCLE CENTRE PARTNERS LP *CH* 417,133.99 495,009.90 77,875.91 0.00
IRT DECENTRAL I ZED HOLDING B842.695 1,000.020
M58893641
TOTAL PARTMERSHIPS 713359 195, 009.50 77,875,891 0.00
TOTAL OTHER ASSETS 7, 133.99 155,009.90 —  77.8/5.91 ~ 0.00
TOTAL MISCELLANEOUS ASSETS 417,133.99 495,009.90 77,875.91 0.00
TOTAL ASSETS AND LIABILITIES 205,203,252.98 239,781,514.46 34,578.261.48 7.14



