o WA

04034166
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

JoR 9§ I

FORM 11-K

ANNUAL REPORT
PURSUANT TO SECTION 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the calendar year ended December 31, 2003

TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Commuission file number 001-07107

Full title of the plan and the address of the plan, if different from that of the issuer
named below:

LOUISIANA-PACIFIC
SALARIED 401(k) AND
PROFIT SHARING PLAN

Name of issuer of the securities held pursuant to the plan and the address of its
principal executive office:

LOUISIANA-PACIFIC CORPORATION
805 S.W. BROADWAY, SUITE 900
PORTLAND, OREGON 97205-3303

PROCESSED
/' JUN 29 2004
I 47+
Pager 1 of 13
Exwink Tudey @n
et 2 of 13

XDOCS:1171987.3

R



LOUISIANA-PACIFIC SALARIED 401(k) AND PROFIT SHARING PLAN

Index to Financial Statements and Schedules
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Schedules not filed herewith are omitted because of the absence of conditions under which they
are required.
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Deloitte.

Suite 3900

111 SW Fifth Avenue
Portland, OR 97204-3642
USA

Tel: +1 503 222 1341
Fax: +1 503 224 2172
www.deloitte.com

REPORT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

To the Louisiana-Pacific Retirement
Plans Administrative Committee

We have aundited the accompanying statements of net assets available for benefits of the Louisiana-
Pacific Salaried 401(k) and Profit Sharing Plan (the “Plan”) as of December 31, 2003 and 2002, and
the related statements of changes in net assets available for benefits for the years then ended. These
financial statements are the responsibility of the Plan’s management. Our responsibility is to express
an opinion on these financial statements based on our audits. '

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

In our opinion, such financial statements present fairly, in all material respects, the net assets available
for benefits of the Plan at December 31, 2003 and 2002, and the changes in net assets available for
benefits for the years then ended in conformity with accounting principles generally accepted in the
United States of America.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The supplemental schedule listed in the Table of Contents is presented for the
purpose of additional analysis and is not a required part of the basic financial statements, but is
supplementary information required by the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. This schedule
is the responsibility of the Plan’s management. Such schedule has been subjected to the auditing
procedures applied in the audit of the basic 2003 financial statements and, in our opinion, is fairly
stated in all material respects when considered in relation to the basic financial statements taken as a
whole.

Dbttt 2 Triele cr
June 23, 2004
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LOUISIANA-PACIFIC SALARIED 401(k) AND PROFIT SHARING PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2003 AND 2002

ASSETS:
Cash
Investments, at fair value:
Money market account
Louisiana-Pacific Corporation common stock
Mutual funds
Participant loans

Total investments

Employer contribution receivable
Employee contribution receivable

Total assets

LIABILITIES—Administrative expenses payable

NET ASSETS AVAILABLE FOR BENEFITS

See notes to financial statements.

2003 2002
$ 236,351 $ 247,806
27,656,169 31,857,615
31,377,058 21,776,403
58,018,495 38,668,688
- 5,837
117,051,722 92,308,543
2,269,114 102
- 121
119,557,187 92,556,572
4,848 18,885
$119,552,339 $ 92,537,687
, 4
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LOUISIANA-PACIFIC SALARIED 401(k) AND PROFIT SHARING PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2003 AND 2002

ADDITIONS:
Investment income/(1oss):
Dividend income

Interest income

Net appreciation/(depreciation) in fair value of investments

(includes realized gains and losses)
Total investment income/(loss)

Employer contributions
Employee contributions

Total additions

DEDUCTIONS:
Administrative expenses
Distributions to participants

Total deductions

NET INCREASE/(DECREASE)

NET ASSETS AVAILABLE FOR BENEFITS,
BEGINNING OF YEAR

NET ASSETS AVAILABLE FOR BENEFITS,
END OF YEAR

See notes to financial statements.

2003 2002
$ 802,653 $ 817,274
214,899 533,184
31,572,786 (8,123,460)
32,590,338 (6,773,002)
4,571,959 2,443,356
5,263,509 5,429,642
42,425,806 1,099,996
110,650 128,308
15,300,504 17,066,182
15,411,154 17,194,490
27,014,652 (16,094,494)
92,537,687 108,632,181
$119,552,339 $ 92,537,687
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LOUISIANA-PACIFIC SALARIED 401(k) AND PROFIT SHARING PLAN

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2003 AND 2002

1.

DESCRIPTION OF PLAN

The following description of the Louisiana-Pacific Salaried 401(k) and Profit Sharing Plan (the “Plan”)
is provided for general information purposes only. Participants should refer to the Plan document for
detailed information.

General—The Plan is a defined contribution and profit sharing plan covering all salaried employees of
Louisiana-Pacific Corporation (the “Plan Sponsor” or “LP”), except those members of a collective
bargaining unit and temporary, leased and non-resident aliens who receive no U.S. income. The Plan is
designed to comply with applicable provisions of the Internal Revenue Code (the “Code’) and the
Employee Retirement Income Security Act of 1974 (“ERISA”). Any employee noted above may
become a participant immediately upon hire. The Plan is administered by an administrative committee
(the “Plan Administrator”), comprised of three members appointed by LP.

Contributions to the Plan include (i) salary reduction contributions authorized by participants,
(i1) matching contributions made by LP, (i11) discretionary profit sharing contrtbutions made by LP, and
(iv) new participant rollovers from other qualified plans.

Each participant may authorize LP to contribute into the Plan on a pre-tax basis from 1% to 50% of
eligible compensation. The contribution is subject to a maximum of $12,000 and $11,000 for 2003 and
2002, respectively. Participants over 50 years of age may contribute an additional $2,000 and $1,000 for
2003 and 2002, respectively, under certain circumstances.

LP matches participant contributions at 100% of the first 3% and 25% of the next 2% of eligible
compensation. LP may also make a discretionary profit sharing contribution. In 2003, LP made a
contribution of 3% of eligible compensation. No such contribution was made in 2002. Participants may
direct the investment of their contributions and the employer contributions. Prior to July 20, 2002, the
profit sharing contributions were made in the form of LP common stock, or cash to purchase LP
common stock (a nonparticipant-directed investment). Participants must be employed on the last day of
the Plan year to receive profit sharing contributions.

Vesting of Benefits—Participants are immediately 100% vested in their own contributions.

A participant shall become fully vested in employer contributions to the Plan upon the first of the
following events to occur while employed by LP:

o Completion of five years of service (three years of service for the matching account of a
participant with an hour of service on or after October 1, 2001)

¢ Death

e Attainment of age 65 (age 60 for the amounts transferred from the ESOT - see below)




¢ Termination due to a plant closure, plant sale, or position elimination as a result of the
divestiture plan

Distributions of Benefits—Participants become eligible upon the occurrence of any one of the
following:

¢ Normal retirement of the participant at age 65;
e Death of the participant; or
¢ Termination of employment.

Automatic distributions are made if the participant has an account balance less than $5,000 in the plan.
Distribution to a participant or beneficiary will be made in one lump sum distribution. Installment
distributions are not permitted.

Loans to Participants—Under the merger of the Salaried ABTco, Inc. 401(k) Savings Plan for Non-
Bargaining Employees into the Plan, existing loans to ABTco, Inc. employees were transferred into the
Plan. New loans are not permitted under the current plan.

Hardship Withdrawals—No amounts may be withdrawn from a salary deferral account before a
participant terminates employment with LP or attains the age of 59-1/2, except by reason of financial
hardship.

Forfeitures—Plan funds forfeited by participants who terminated employment before they were vested
may be used to pay Plan expenses or be used to offset the amount LP would have otherwise contributed
to the Plan. In 2003 and 2002, the amounts forfeited were $113,961 and $150,784, respectively.

Employer Allocated Investments— Beginning in 2000, participants were entitled to transfer a portion
of their employer allocated investment holdings (ESOT contributions) annually to the Plan’s other
participant-directed investment options. All remaining ESOT investment holdings were transferred to
participant-directed investments in the first quarter of 2002.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting—The accompanying financial statements have been prepared on the accrual basis
of accounting.

Valuation of Financial Instruments and Income Recognition—The carrying amounts of cash and
money market funds, the contribution receivable and loans approximate fair value due to the short-term
maturity of the instruments.

The Plan’s investments in mutual funds and LP common stock are valued at fair value which is
determined by quoted market prices.

Dividend income is recorded on the ex-dividend date. Interest is recorded when earned. Purchases and
sales of securities are recorded on a trade-date basis. Realized gains and losses from sales of

investments are recorded on the average cost method.

Benefit Payments are recorded when disbursed.

’}
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Use of Estimates—The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and changes therein as well as
disclosure of contingent assets and liabilities at the date of the financial statements. Actual results could
differ from those estimates.

Reclassification—Certain reclassifications were made to the 2002 amounts to conform to the 2003
presentation.

PLAN TERMINATION

LP reserves the right to terminate the Plan at any time, subject to Plan provisions. Upon such
termination of the Plan, participants will become fully vested and the interest of each participant in the
Plan will be distributed to such participant or his or her beneficiary at the time prescribed by the Plan
terms and the Code. Upon termination of the Plan, the Plan Administrator shall pay all Habilities and
expenses of the Plan.

ADMINISTRATION OF PLAN ASSETS

The assets of the Plan are managed by the Charles Schwab Trust Company (the “Trustee”), who invests
cash received, dividends and interest income, and makes distributions to participants. The Trustee also
administers the receipt of principal and interest on the loans outstanding.

Certain administrative functions are performed by officers or employees of LP or its subsidiaries. No
such officer or employee receives compensation from the Plan. Administrative expenses are paid by the
Plan. Administrative expenses that are not permitted to be paid by the Plan are paid by LP.

INVESTMENTS

The following assets held by the Plan represent 5% or more of the Plan’s net assets available for
benefits at December 31:

2003 2002
Charles Schwab Institutional Advantage Money Fund $ 27,656,169 $ 31,857,615
PIMCO Total Return Fund 8,561,808 7,697,987
JP Morgan Institutional Diversified Fund 8,300,541 5,670,910
Montag & Caldwell Growth Fund 8,901,557 8,432,500
Charles Schwab S&P 500 Investors Shares 11,603,925 7,348,002
Louisiana-Pacific Corporation common stock 31,377,058 21,776,403

NONPARTICIPANT-DIRECTED INVESTMENTS
Information about the significant components of the changes in net assets available for benefits relating

to the nonparticipant-directed investments (see Note 1) is as follows for the year ended December 31,
2002. There were no non-participant directed investments as of December 31, 2003.

fage Bod 17




10.

Changes in net assets available for benefits:

Total investment gain $  (22,772)
Distributions to participants (236,285)
Administrative expenses (1,308)
Transfers to participant-directed investments (35,064,028)
(35,324,393)
Beginning net assets available for benefits 35,324,393
Ending net assets available for benefits $ -

RELATED-PARTY TRANSACTIONS

Certain Plan investments are shares of money market funds and mutual funds managed by Charles
Schwab Investment Management, Inc. Charles Schwab Trust Company, an affiliate of Charles Schwab.
Investment Management, Inc., is the trustee as defined by the Plan and, therefore, the transactions
related to these investments are classified as “party-in-interest” transactions.

Plan investments also include shares of LP common stock. LP is the Plan sponsor, as defined by the
Plan and, therefore, the transactions related to the LP common stock are classified as “party-in-interest”
transactions.

TAX STATUS

The Internal Revenue Service has determined and informed the Company, by a letter dated February 13,
2002, that the plan and related trust are designed in accordance with applicable sections of the Code.

NET CHANGE IN FAIR VALUE BY INVESTMENT TYPE

The Plan’s investments, including gains and losses on investments bought, sold, and held during the
year, appreciated (depreciated) in value for the years ended December 31, 2003 and 2002 as follows:

2003 2002
Investments at fair value as determined by
quoted market prices:
Mutual funds $ 8,639,377 $(7,698,546)
Common stocks 22,933,409 (424,914)
Net change in fair value $ 31,572,786 $(8,123,460)

CONCENTRATION OF RISK

The Plan invests in various securities including money market accounts, mutual funds, and common
stock. Investment securities, in general, are exposed to various risks, such as interest rate, credit, and
overall market volatility. Due to the level of risk associated with certain investment securities, it is
reasonably possible that changes in the values of investment securities will occur in the near term and
that such changes could materially affect the amounts reported in the statements of net assets available
for benefits.
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11. SUBSEQUENT EVENT

As of January 1, 2004, the trustee and recordkeeper changed from Charles Schwab Trust Company and
Milliman USA, respectively, to T. Rowe Price Trust Company and T. Rowe Price Retirement Plan

Services, Inc., respectively.
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LOUISIANA-PACIFIC SALARIED 401(k) AND PROFIT SHARING PLAN

SCHEDULE H, PART IV, LINE 4i—SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT YEAR END
DECEMBER 31, 2003

{d) bl
(c) Description Number of {e) Current
(a) (b) Identity of issue of Investment Shares Cost Value

*  Charles Schwab Institutional Advantage

Money Fund Money Market Account 27,656,169 ¢)) $ 27,656,169

JP Morgan Institutional Diversified Fund Mutual Fund 648,480 (1) 8,300,541

Lazard International Equity Portfolio Mutual Fund 271,128 1) 3,082,731

MAS Funds Small Cap Value Portfolio Mutual Fund 248,835 (1) 5,133,469

Montag & Caldwell Growth Fund Mutual Fund 408,516 [4))] 8,901,557

PIMCO Total Return Fund Mutual Fund 799,422 08 8,561,808

*  Charles Schwab S&P 500 Investors Shares Mutual Fund 677,404 48] 11,603,925

Janis Growth & Income Fund Mutual Fund 107,992 ) 3,122,060

Managers Special Equity Fund Mutual Fund 36,857 (1) 2,892,893

Rydex OTC Fund Mutual Fund 173,403 ) 1,721,891

Weitz Value Portfolio Mutual Fund 131,292 0)) 4,697,620

*  Louisiana-Pacific Corporation Common stock 1,754,869 (1) 31,377,058

$117.051.722

*  Party-in-interest

(1) Cost is not required as investments are participant-directed




SIGNATURE
The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees
(or other persons who administer the Plan) have duly caused this annual report to be signed on its
behalf by the undersigned thereunto duly authorized.
LOUISIANA-PACIFIC SALARIED 401(k) AND

PROFIT SHARING PLAN
(Name of Plan)

By:  Administrative Committee

By: ] L
Russell S. Pattee, Member

Dated: June 25, 2004
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Suite 3900

111 SW Fifth Avenue
Portland, OR 97204-3642
USA

Tel: +1 503 222 1341
Fax: +1 503 224 2172
www.deloitte.com

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

‘We consent to the incorporation by reference in Registration Statement No. 333-110243 of
Louisiana-Pacific Corporation on Form S-8 of our report dated June 23, 2004, appearing in this
Annual Report on Form 11-K of Louisiana-Pacific Salaried 401(k) and Profit Sharing Plan for the
year ended December 31, 2003.

\ﬂa/a«*% 4 \}fm«{z AP

Portland, Oregon
June 25, 2004

Member of
Deloitte Touche Tohmatsu




