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Forthe fiscal yearended December 31, 2003 to December 31, 2004
OR

[] TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 [NO
FEE REQUIRED)

For the transition period from to

Commission file number 1-3011 &" (//QLS/OA@ COﬁP

A. Fulltitle of the plan and the address of the plan, if differént from that of the issuer iamed below:

B. Name of issuef of the securities held pursuant to the plan_ and the address of its principal executive OPW @ESSED

REQUIRED INFORMATION

JUL 06 2005

THOMSON

1. An audited statement of financial condition as of the end of the latest two fiscal years of the plan (or sﬁgm&wmpd
as the plan has been in existence).

The following financial statements shall be furnished for the plan:

2. An audited statement of income and changes in plan equity for each of the latest three fiscal years of the plan (or such
lesser period as the plan has been in existence).

3. The statements required by Items 1 and 2 shall be prepared in accordance with the applicable provisions of Article 6A
of Regulation S-X (17 CFR 210.6A-01—. 6A-05).

4.  Inlieu of the requirements of Items 1-3 above, plans subject to ERISA may file plan financial statements and schedules
prepared in accordance with the financial reportmg requirements of ERISA. To the extent required by ERISA, the plan financial
statements shall be examined by an independent accountant, except that the “limited scope exemption™ contained in Section
103(a)(3)(C) of ERISA shall not be available.’

Note: A written consent of the accountant is required with respect to the plan annual financial statements which have been
incorporated by reference in a registration statement on Form S-8 under the Securities Act of 1933. The consent should be filed
as an exhibit to this annual report. Such consent shall be currently dated and manually signed.

SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer
the employee benefit plan) have duly caused this annual report to be signed on its behalf by the undersigned hereunto duly
authorized. The Valspar Profit Sharing Retirement Plan
The Valspar 401(k) Employee Stock Ownership for Hourly Employees
The Valspar 401(k) Employee.Stock Ownership for"Salaried”Employees

Date _June 28, 2005 /// ﬁ

(Signature) *
Tyler N. Treat
Chair of Benefits Administrative
‘Print name and title of the signing official under the signature. committee of The Val spar Corporation
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EXHIBIT 99.11

CERTIFICATION PURSUANT TO
18 U.S.C s5.1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES- OXLEY ACT OF 2002

In connection with the Annual Report of the Valspar Corporation 401(k) Employee

Stock Ownership Plan for Hourly Employees, The Valspar Corporation 401(k)

Employee Stock Ownership Plan for Salaried Employees and the Valspar Profit Sharing
Retirement Plan on Form 11-K for the year ended December 31 2004 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Tyler N.Treat, the
Chair of the Benefits Administrative Committee of the Valspar Corporation,

Certify, pursuant to 18 U.S. C. ss. 1350 as adopted pursuant to section 906 of the

Sarbanes- Oxley Action of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

2. The information in the report fairly presents, in all material respects, the net assets
available for benefits of the Plans.

/—
Date: July 28, 2005 By: /,y/ 477

Tyler N. Treat
Chair of Benefits Administrative
Committee of The Valspar Corporation

This written statement is being furnished to (but not filed w1th) the Securities and Exchange
Commission as an exhibit to Form 11- K.
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McGladrey &Pullen

Certified Public Accountants

Report of Independent Registered Public Accounting Firm

To the Administrative Committee
The Valspar Profit Sharing Retirement Plan
Minneapolis, Minnesota

We have audited the accompanying statements of net assets available for benefits of The Valspar Profit Sharing
Retirement Plan (the Plan) as of December 31, 2004 and 2003, 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 auditing 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. The Plan is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. Our audit included consideration of
internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion of the effectiveness of the Plan's internal control
over financial reporting. Accordingly, we express no such opinion. 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, the financial statements referred to above present fairly, in all material respects, the financial status of
the Plan at December 31, 2004 and 2003, and the changes in its financial status for the years then ended, in

conformity with U.S. generally accepted accounting principles.
W% Al 10

Minneapolis, Minnesota
May 17, 2005

McGladrey & Pullen, LLP is a member firm of RSM Intemational -
an affiiation of separate and independent legal entities.



The Valspar Profit Sharing Retirement Plan

Statements of Net Assets Available for Benefits sivered ot winiascf Tent A e L L
December 31, 2004 and 2003 PR o
Assets - . . 2004 2003
Investments (Note 3): ' N
Interestin. The Vaispar Corporation Master Trust $ 244375430° $ - 234,006,772
Loans (Note 1) L 1,606,297 +.~ 1,635,272
: LT 245,981,121 . 235,642,044
Receivables: T ' L
Employer contributions. ©-© 14,057,952 8,252,468
‘ ‘Net assets available for benefits $§ 260039679 $ 243894 512

See Notes to Financial Statéments.



The Valspar Profit Sharing Retirement Plan

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2004 and 2003

L 2004 20037 e
Additions to net assets attributed to: A
Employer contributions (Note.1) $ . 14,120904. § 8,252,386
Employee contributions (Note'1) 4,143,054 - . 4,348,855
" Intérestin investment income of The Valspar Corporation Master Trust
(Note 3) 17,157,078 37,309,959
Interest income from loans 96,407 127,013 .
; : 35,517,443 . - 50,038,213
Deductions from net assets attributed to:
Distributions to participants 19,473,957 ~ .~ . "14,310,830"
Other 198,319 230,847
19,372,276 14,541,677
Net increase 16,145,167 35,496,536
Net assets available for benefits at beginning of year 243,894,512 208,397,976

Net assets available for benefits at end of year

See Notes to Financial Statements.

$ 260,039,679

$ 243894512




The Valspar Profit Sharing Retirement Plan | ' T A

Notes to Financial Statements £ cn et i

Note1.  Description of the Plan R A P

The following brief.description of the Valspar Profit Sharing Retirement Plan (the Plan) provides only general - -
lnformatron Partrcrpants should refer to the plan agreement for a more comp.ete descnptron of the Plan’ S provrsrons

General The Valspar Corporatron ( the Company) establrshed the: Plan to provrde retrrement and other benef ts for
substantially-all employées who are not participants in a defined benefit retirement plan sponsored by the Company:’
The Plan is‘a-defined contribution plan and is subject to the provisions of the Employee Retirement incomeSecurity
Act of 1974:(ERISA), as amended. The- Company has appornted Frdelrty Management Trust Company (Fldelrty) (the
trustee) tobe the thstee of the Plan..

Elrgrbrlrty Under the Plan, employees must be. employed by the. Company for 12 consecutive months, complete a
minimum of 1,000 hours of service during the year, and be employed by the Company on the last day of the plan
year to share in the Company's contnbutlon to the Plan

Contnbutrons The Company (the Plan Sponsor) annually determrnes the amount of: the employer contribution. .
Certain employees are eligible for the cash option of the Plan. The cash option allows participants to choose to
receive 4 percent of their compensation as a cash payment or to defer this amount as an employee contribution into.
the Plan. The employer can also make a discretionary contribution between O percent and 6 percent of a
participant’s compensation. For the year ended December 31, 2004, theemiployer made a'6 percent discretionary -
contribution for all participants. For the year ended December 31, 2003, the employer made a 3 percent :
discretionary contribution for all participants. Highly compensated and certain other employees are inellgible for the
cash option and receive the guaranteed 4 percent'of compensation alorig With their year-end discretionary
contribution. All assets of the Plan are to be held for the exclusrve benef t of the partrcrpants or therr beneﬁcranes

Vesting: Employee con"tnbutrons vest unmedrately, and Company contnbutrons vest only after three years of service
(except for instances when participants attain the normal retirement age; are terminated (j) ator after reaching '
age 60, (i) on account of disability or (iii) on account of elimination of the partrcrpant's jOb or upon death under
which cr‘cumstances the partlcrpant becomes rmmedrately vested) .

Company's contnbutron in the year of forfeiture. Total forfertures were $79,559 and $69,528 in the years ended -
December 31, 2004 and 2003, respectively.

Participant accounts: Each participant receives the guaranteed 4 percent of their compensation. If the participant is
non-highly compensated, they receive the guaranteed 4 percent throughout the year and have the ability to elect to
defer the'4 peicent to the plan or take it as iricome. All highly compensated employees receive the guaranteed

4 percent at the end of the year with no ability to elect to take it as income. Also included in the participant accounts -
is the Company's additional discretionary contribution, if any, and an allocation of plan eamrngs Allocations are
based on parttcnpants eamrngs and account balance, as def ned - <; o
Beneﬁts paid to partrclpants Partrcrpants may elect to receive benefits in the form of a lump-sum drstnbutron a’
drrect rollover to an IRA account or another qualrﬁed employee benef t plan or, if 100 percent vested, rn a series of
paiticipant's desrgnated behéficiary. However, acco'dmg to the Plan benefits wiil be pard in the form of a lump- sum
distribution in the event that'the participant's vested account balance does not exceed $5,000.
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The Valspar Profit Sharing Retirement Plan ' et e L

Notes to Financial Statements RSN R RTINS I X P

Note 1. Description of the Plan (Continued)

Loans: The Plan,was amended in 1999 to accept a transfer of asséts fromthe qualified plan maintained by
Plasti-Kote and Dexter; inc., and-the Plan is considered the-obligee under-the terms of certain promissory notes
granted to plan participants by the Plasti-Kote and Dexter, Inc. plans. Effective February 1, 2002, the Lilly Industries,
Inc. 401(k) Plan and the Farboil, Inc. 401(k) Profit Sharing Plan merged into the-Plan; and the Plan is considered the"
obligee under the terms of certain promissory notes granted to the plan participants by the Lilly Industries:and
Farboil, Inc:.plans, Participants shall be obligated to continue to make payments as and when they become due
under. the terms of the-promissory netes. Rollover contributions into the Plan are also eligible for loans. Interest rates
ranged from 5 percent to 10.5 percent for the years ended December 31, 2004 and 2003. Principal.and interest are
paid ratably through biweekly payroll deductions over the terms of the notes, which expire through 2008 The loan
balance at December 31, 2004 and 2003 was $1 606, 297 and $1, 635 272, respectrvely - v R

Plan administration: The Plan is admrmstered by The Valspar Corporatron whrch absorbs a portlon of the
administrative costs of the Plan, with the Plan absorblng the major portion. The trustee is responsible for holdlng the
assets of the Plan and partrcrpant record keepmg .

- Ve

Note2. Srgmt‘ cantAccountmg Polrcres |

Basis of accountmg “The accompanylng ﬂnancral statements reﬂect transactlons on the accrual basrs of.
accountlng R R : '
Use of estlmates: 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 disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of addltlons and deductigns dunng the reportmg period. Actual results
could differ from those estimates. -, - T : o
Investment valuatlon Investments are stated at current falr value as determlned by the trustee, whlch holds the
various investments. The trustee values securities that are traded on a national exchange at the last reported sales
price on the last business day of the reporting period; investments traded in the over-the-counter market and listed
securities for which no sales were reported on that date-are valued- at the average of the last reported bid and-ask
prices. Purchases and sales of investments are recorded on a trade-date basis, and dividends are.recorded on the -
ex-dividend date.

Reuenue recognition:. Interest income is recorded on the accrual basis. Realized gains and Iosses refated to sales .
of investments are recorded on a trade-date basis. Investment income and expenses are allocated to the Plan based
upon its pro rata-share in the net assets of the Master Trust.

Tax status The Plan obtalned its Iatest determlnatlon letter on February 27,2004, in WhICh the Internal Revenue )
Service stated that the Plan, as then desrgned was in complrance with the appllcable requrrements of the lntemal
Revenue Code. : ; : : : : o - ‘
Termrnatron of tt‘e Plan: A'Ith‘ough it has not expressed any"rntent to do' :sexth'e Ce-mpan"y has the nght under the -
Plan to discontinue its contributions at-any time and to terminate the-Plan subject to the provrsrons of ERISA. in the - -
event of plan termination, _participants would become 100 percent vested in their accounts




The Valspar Profit Sharing Retirement Plan , e

Notes to Financial Statements ‘ e o Imellm T T

Note 3. Investments Gpatnirlglnage T s Y

Assets of the Plan.are held'in the Master Trust. The Master Trust also holds assets of Thé Valspar 401(k) Employee
Stock Ownershlp Plans

Fi dehty serves as the trustee of the Master Trust and pammpants can: chocse among severa! mvestment opt|ons
Participants:may change their investment elections and allocattons daily in 1 percent mcrements Partucupf.nts are
allowed to change their salary deferral percentages at any.time. - :

The Plan’s interest in the fair value of the Master Trust was 51.3 percent and 51.5 percent on December 31, 2004
and 2003, respectively. Investments of the Master Trust are determined on a unit-value basis as determined by
Fidelity and Wells Fargo. The Plan's investment retums may not approximate these percent interests due to the mix
of Master Trust investments held by the Plan.

The Plan provides for investments in various investment securities, including employer stock, which, in general, are
exposed to various risks, such as interest rate, credit and overall market volatility risks. 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 participants’ account balances
and the amounts reported in the statements of net assets available for benefits.

The fair values of investment funds of the Master Trust in which the Plan invests are as follows:

Years Ended December 31

2004 2003

Fidelity U.S. Equity Index Pool $ 42247517 $ 40,820,707
Wells Fargo Small Company Growth Fund | 35,272,424 32,641,900
Westemn Asset Core Fund 20,125,873 19,030,617
Alliance Growth Fund 40,146,999 39,662,449
Putnam International Growth Fund - 6,792,518
Fidelity Managed Income Portfolio [I 63,936,295 64,463,027
Valspar Stock Fund 234,995,922 240,259,112
Dodge & Cox Stock Fund 26,244,771 10,597,377
Fidelity Diversified International Fund 13,140,080 -
Marisco Focus 593,635

Total Master Trust $ 476703516 § 454267 707

The net investment income of the Master Trust is as follows:

Years Ended December 31

2004 2003
Interest $ 2456985 § 2,654,874
Dividends 3,316,009 1,813,231
Net appreciation in fair value of investments 17,659,437 55,830,059

$ 23432431 § 60298164
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The Valspar Profit Sharing Retirement Plan

Notes to Fmancml Statements B ur mouele st b gaas

Note 4. Transactions With Parties-in-Interest

Origination and record-keeping fees for participant logns are charged to the participants’ mdmdual accounts

During the years ended December 31, 2004 and 2003, the Master Trust purchased 321,200 and 328, 400 shares of
common stock of the Company at a cost of $15,381;464 -and $14,182,524, respectively: Dividends on common steck”
of the Company received by the Master Trust totaled $3,499,749 and $3,059,508 in the years ended December 31 -
2004 and 2003, respectively. These transactions are exempt party-in-interest transactions. . ’
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