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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Plan Participants and Plan Administrator of Valmont Employee Retirement Savings Plan
Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of Valmont Employee Retirement Savings
Plan (the “Plan”) as of December 31, 2024 and 2023, the related statements of changes in net assets available for benefits for
the years ended December 31, 2024 and 2023, and the related notes (collectively referred to as the “financial statements”). In
our opinion, the financial statements present fairly, in all material respects, the net assets available for benefits of the Plan as of
December 31, 2024 and 2023, and the changes in net assets available for benefits for the years ended December 31, 2024 and
2023, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on the
Plan's financial statements based on our audits. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Plan in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to
error or fraud. Our audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Report on Supplemental Schedule

The supplemental schedule of assets (held at end of year) as of December 31, 2024, has been subjected to audit procedures
performed in conjunction with the audit of the Plan's financial statements. The supplemental schedule is the responsibility of the
Plan's management. Our audit procedures included determining whether the supplemental schedule reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to test the completeness
and accuracy of the information presented in the supplemental schedule. In forming our opinion on the supplemental schedule,
we evaluated whether the supplemental schedule, including its form and content, is 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. In our opinion, such schedule is fairly stated, in all material respects, in relation to the financial statements as a
whole.

/s/ Deloitte & Touche LLP
Omaha, Nebraska
June 19, 2025

We have served as the auditor of the Plan since 1996.
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VALMONT EMPLOYEE RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31,

December 31,

2024 2023
Assets:
Investments, at fair value:
Stable value fund $ 22,376,223 $ 25,606,102
Mutual funds 139,845,497 121,284,264
Common collective trusts 457,433,164 419,422,044
Valmont Industries, Inc. common stock 32,154,865 27,911,495
Total investments, at fair value 651,809,749 594,223,905
Receivables:
Notes receivable from participants 13,681,901 13,153,459
Due from broker for securities sold 3,947 2,963
Total receivables 13,685,848 13,156,422
Liabilities:
Excess contributions payable 2,054 —
Net assets available for benefits $ 665,493,543 $ 607,380,327

See accompanying Notes to Financial Statements.
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VALMONT EMPLOYEE RETIREMENT SAVINGS PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Year ended
December 31, December 31,
2024 2023
Additions to net assets attributed to:
Investment income:
Net appreciation in investments $ 80,886,724 $ 71,497,497
Interest and dividends on investments 2,639,142 2,346,750
Net investment income 83,525,866 73,844,247
Interest income on notes receivable from participants 995,951 713,552
Contributions:
Employer 18,766,164 19,408,192
Participant 37,661,593 38,684,794
Rollover 2,377,124 3,776,083
Total contributions 58,804,881 61,869,069
Deductions from net assets attributed to:
Benefits paid to participants 84,389,636 69,309,476
Administrative expenses 823,846 732,314
Total deductions 85,213,482 70,041,790
Change in net assets available for benefits 58,113,216 66,385,078
Net assets available for benefits:
Beginning of year 607,380,327 540,995,249
End of year $ 665,493,543 $ 607,380,327

See accompanying Notes to Financial Statements.
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VALMONT EMPLOYEE RETIREMENT SAVINGS PLAN
NOTES TO THE FINANCIAL STATEMENTS

(1) DESCRIPTION OF THE PLAN

The following description of the Valmont Industries, Inc. (the “Company” or “Plan Sponsor”) Valmont Employee
Retirement Savings Plan (the “Plan”) provides general information. Participants should refer to the Plan document for a
complete description of its provisions.

General

The Plan qualifies under Section 401(a) of the Internal Revenue Code (“IRC”) of 1986 and covers regular employees,
as defined in the Plan document, beginning on the first day of the month following their date of hire. The Human Resources
Committee of the Company’s Board of Directors oversees the Plan’s operation and administration. Fidelity Investments
(“Fidelity”) serves as the Plan’s trustee. The Plan is subject to the provisions of the Employee Retirement Income Security Act
of 1974, as amended (“ERISA”).

Contributions

Participants may contribute to the Plan on a pre-tax or Roth basis, up to 75% of their annual eligible compensation (as
defined by the Plan), subject to IRC limitations. Prior to October 16, 2023, participants could contribute up to 60% of their
annual eligible compensation. Employees who do not make an affirmative deferral election are automatically enrolled with a
pre-tax deferral of 6% of their eligible compensation. Participants may modify their contributions at any time to select a
different deferral amount or opt out of the Plan. Additionally, participants may make rollover contributions from previous
employers’ qualified plans or Individual Retirement Accounts (“IRAs”).

The Company matches 75% of the first 6% of eligible compensation that a participant contributes to the Plan unless
the participant is covered by a collective bargaining agreement, in which case the agreement’s terms apply.

Participant Accounts

Each participant’s account is credited with their contributions and any associated Company contributions. The account
also reflects allocations of Plan earnings or losses based on the participant’s investment elections and is subject to certain
administrative expenses. Allocations of earnings and losses are based on participant account balances, as defined in the Plan.
The benefit a participant is eligible to receive is determined by the value of their vested account balance.

Investments

Upon enrollment in the Plan, participants may allocate employee and employer contributions in 1% increments across
various investment options. The Plan currently offers common collective trusts (including a stable value fund), mutual funds,
and Valmont Industries, Inc. common stock. Participants may change their investment allocations daily, subject to individual
fund restrictions and the Company’s Insider Trading Policy. Participants may not elect more than 25% of their contributions to
be invested in the Valmont Stock Fund and no transfer of funds may be made of another fund into the Valmont Stock Fund to
the extent such transfer would results in the participant’s interest in the Valmont Stock Fund being greater than 25% of the
participant’s combined account.

Vesting

Participants’ contributions and related investment earnings are immediately vested. Vesting in the Company’s
matching contributions and related earnings occurs at a rate of 25% per year of service, with full vesting after four years.

Notes Receivable from Participants
The Plan allows participants to borrow a minimum of $1,000, with a maximum loan amount equal to the lesser of

$50,000 or 50% of their vested account balance. Loans bear a reasonable interest rate, determined by the Plan Administrator,
and remain fixed throughout the loan’s duration. Participants may only have one outstanding loan at a time. All loans must be
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repaid in at least quarterly installments over no more than five years. Loan origination transactions are treated as transfers
between the investment funds and participants’ loan balances.

Benefit Payments

Upon termination of employment with the Company (including due to death, disability, or retirement), participants
may receive distributions as a lump sum or periodic installments. Participants may also take hardship withdrawals under certain
financial hardship conditions, subject to Internal Revenue Service (“IRS”) guidelines. After a hardship withdrawal, participants
remain eligible to contribute to the Plan without delay.

Forfeitures

When a participant’s Plan participation terminates under certain conditions, the nonvested portion of their account, as
defined by the Plan, is forfeited. As of December 31, 2024 and 2023, forfeited nonvested account balances totaled $160,864 and
$212,428, respectively. These forfeitures are used to reduce future employer contributions. During the years ended December
31,2024 and 2023, employer contributions were reduced by $1,541,774 and $1,282,750, respectively, due to forfeited
nonvested accounts.

Subsequent Events

Subsequent events were evaluated through June 19, 2025, the date on which the financial statements were available to
be issued. No events occurred that require additional disclosure or adjustments to the Plan’s financial statements.

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting

The accompanying financial statements have been prepared in accordance with accounting principles generally
accepted in the United States of America (“U.S. GAAP”).

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets, liabilities, and changes therein, as well as the disclosure of contingent
assets and liabilities. Actual results may differ from these estimates.

Risks and Uncertainties

The Plan invests in various investment securities, which are subject to risks such as interest rate, market, and credit
risks. Due to the inherent risks associated with certain investment securities, it is at least reasonably possible that changes in
their values could occur in the near term and materially impact the amounts reported in the Statements of Net Assets Available
for Benefits.

Investment Valuation and Income Recognition

The Plan’s investments are reported at fair value. The fair value of a financial instrument represents the price 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. Shares of mutual funds managed by registered investment companies are valued at quoted net asset values.
Common collective trusts are valued based on their proportionate share of gains, losses, and income from the underlying pooled
assets, which primarily consist of open-ended mutual funds. The Company’s common stock is valued at its quoted market price.
Realized gains and losses on sales of investments, as well as unrealized appreciation and depreciation, are based on market
values at the beginning of the year or, if acquired during the year, at cost.

The Galliard Stable Return Fund Q is a bank common collective trust fund that invests in fully benefit-responsive
investment contracts. It is valued at the fair market value of its underlying investments and reported at fair value in the
Statement of Net Assets Available for Benefits, using net asset value as a practical expedient (further discussed in Note 3). The
fund requires a 12-month written notice period for withdrawals initiated by the Plan Sponsor.
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Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on an accrual basis, and
dividends are recorded on the ex-dividend date. Net appreciation (depreciation) includes gains and losses on investments bought
and sold, as well as those held during the year.

Management fees and operating expenses for mutual funds and common collective trust funds are deducted from
investment income daily and are not separately disclosed. Accordingly, these fees and expenses reduce reported investment
returns.

Notes Receivable from Participants

Notes receivable from participants are recorded at their unpaid principal balance, plus any accrued but unpaid interest.
Delinquent participant loans are reclassified as benefits paid to participants in accordance with Plan terms.

Administrative Expenses
Administrative expenses of the Plan are paid by either the Plan or the Plan Sponsor, as specified in the Plan document.
Payment of Benefits

Benefits are recorded when paid. As of December 31, 2024 and 2023, no participants had elected to withdraw from the
Plan but had not yet been paid.

Excess Contributions Payable

The Plan is required to return contribution received during the Plan year in excess of IRC limits. As of December 31,
2024 and 2023, there were excess contributions due to participants of $2,054 and $0, respectively.

(3) FAIR VALUE MEASUREMENTS

The Financial Accounting Standards Board Accounting Standards Codification (“FASB ASC”) 820, Fair Value
Measurements and Disclosures, provides the framework for measuring fair value. This framework establishes a fair value
hierarchy that prioritizes the inputs used in valuation techniques to measure fair value. The hierarchy assigns 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 under FASB ASC 820 are described as
follows:

Level I: 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 value measurement.

Assets are classified in their entirety based on the lowest level of input that is significant to the fair value measurement.
Valuation techniques maximize the use of relevant observable inputs and minimize the use of unobservable inputs. The
following is a description of the valuation methodologies used for assets measured at fair value.

Common Stock: Valued at the closing price reported in the active market where the securities are traded.

Mutual Funds: Valued at the daily closing price as reported by the fund. The mutual funds held by the Plan are open-

end mutual funds registered with the Securities and Exchange Commission (“SEC”). These funds are required to publish their
daily net asset value and transact at that price, making them actively traded.
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Stable Value Fund: Composed primarily of fully benefit-responsive investment contracts and reported at fair value
using net asset value (“NAV”) as a practical expedient. The stable value fund calculates NAV per share in accordance with the
measurement principles in FASB ASC 946, Financial Services—Investment Companies. Those measurement principles indicate
that, in the determination of a stable value fund’s NAV, the relevant measurement is net assets which include the fully benefit-
responsive investment contracts held by the fund at contract value. This NAV represents the Plan’s fair value, as it is the NAV at
which the Plan transacts with the fund. This practical expedient is not used when it is probable that the fund will sell the
investment for an amount different from the reported NAV. Participant transactions may occur daily, with no redemption notice
period for individual participant commitments, redemption restrictions, or notice period requirements. If the Plan initiates a full
redemption of the fund, the issuer reserves the right to require 12 months’ notice to ensure orderly securities liquidation.

Common Collective Trusts: Valued at the NAV of shares held by the Plan at year-end, based on the quoted market
prices of the underlying pooled assets, which primarily consist of open-end mutual funds registered with the SEC. NAV is used
as a practical expedient for estimating the fair value of common collective trusts. Participant transactions may occur daily, with
no redemption notice period for individual participant commitments, redemption restrictions, or notice period requirements.

The following tables set forth by level, within the fair value hierarchy, the Plan’s investments at fair value as of
December 31, 2024 and 2023:

December 31, 2024

Level 1 Level 2 Level 3 Total
Investments in the fair value hierarchy:
Mutual funds $ 139,845,497 § —  $ — $ 139,845,497
Valmont Industries, Inc. common stock 32,154,865 — — 32,154,865
Total investments in the fair value hierarchy $ 172,000,362 $ — — $ 172,000,362
Investments at net asset value:
Common collective trusts (including stable value fund) 479,809,387
Total investments, at fair value $ 651,809,749

December 31, 2023

Level 1 Level 2 Level 3 Total
Investments in the fair value hierarchy:
Mutual funds $ 121,284,264 § — 3 — $ 121,284,264
Valmont Industries, Inc. common stock 27,911,495 — — 27,911,495
Total investments in the fair value hierarchy $ 149,195,759 § —  $ — $ 149,195,759
Investments at net asset value:
Common collective trusts (including stable value fund) 445,028,146
Total investments, at fair value $ 594,223,905

(4) PARTY-IN-INTEREST TRANSACTIONS

Certain Plan investments include shares of mutual funds managed by Fidelity, the Plan’s trustee. As a result, these
transactions qualify as party-in-interest transactions. Fees paid by Plan participants to Fidelity for investment management
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and other transaction-related services totaled $823,846 and $732,314 for the years ended December 31, 2024 and 2023,
respectively.

As of December 31, 2024 and 2023, the Plan held 104,852 and 119,530 shares, respectively, of the Company’s
common stock, with a cost basis of $10,699,557 and $11,759,866, respectively. During the years ended December 31, 2024 and
2023, the Plan recorded dividend income from the Company totaling $268,348 and $290,970, respectively.

(5) PLAN TERMINATION

Although the Company has not expressed any intent to terminate the Plan, it reserves the right to do so at any time,
subject to the provisions of ERISA. In the event of Plan termination, all participants would become 100% vested in the
Company’s contributions to their accounts.

(6) FEDERAL INCOME TAX STATUS

The IRS determined, in a letter dated June 30, 2020, that the Plan and related trust were designed in accordance with
the applicable sections of the IRC. The Company and Plan management believe the Plan remains compliant with IRC
requirements in both design and operation. Accordingly, the Plan and related trust continue to be tax-exempt, and no provision
for income taxes has been included in the Plan’s financial statements.

Under U.S. GAAP, Plan management must evaluate tax positions taken by the Plan and recognize a tax liability (or
asset) if an uncertain tax position is determined to be more likely than not unsustainable upon IRS examination. After analyzing
the Plan’s tax positions, the Plan Administrator concluded that as of December 31, 2024 and 2023, no uncertain positions were
taken or expected to be taken that would require recognition of a liability (or asset) or disclosure in the financial statements. The
Plan is subject to routine audits by taxing jurisdictions; however, no audits are currently in progress for any tax periods. The
Plan Administrator believes the Plan is no longer subject to income tax examinations for years prior to 2020.

seskoksk ok
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SUPPLEMENTAL SCHEDULE
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Employer Identification Number: 47-0351813

VALMONT EMPLOYEE RETIREMENT SAVINGS PLAN
FORM 5500, SCHEDULE H, PART 1V, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

Plan Number: 003

(b) Identity of issue, borrower,

DECEMBER 31, 2024

(c) Description of investment including
maturity date, rate of interest,

(e) Current

(a) lessor, or similar party collateral, par, or maturity value (d) Cost value
JPMorgan Mid Cap Value Fund Class L Mutual fund o $ 5,710,529
JPMorgan Emerging Markets Equity Fund Class R6 Mutual fund *k 5,568,874
T. Rowe Price Overseas Stock Fund I Class Mutual fund Hk 7,544,404
Vanguard Inflation Protected Securities Fund Admiral Shares Mutual fund H* 2,850,072
Vanguard Mid-Cap Growth Index Fund Admiral Shares Mutual fund *x 9,382,372

*  Fidelity 500 Index Fund Mutual fund w3 37,856,914
*  Fidelity Global ex U.S. Index Fund Mutual fund w3k 10,432,033
*  Fidelity Contrafund K6 Mutual fund Hk 54,324,832
*  Fidelity Small Cap Value Fund Mutual fund woE 6,175,467
Total mutual funds 139,845,497
Galliard Stable Return Fund Q Common collective trust w3 22,376,223
ClearBridge Small Cap Growth CIT Class R2 Common collective trust w3 7,833,962
Eagle Mid Cap Growth CIT Founders Class Common collective trust *E 9,675,606
Prudential Core Plus Bond Fund Class 12 Common collective trust w3k 16,655,397
Putnam Large Cap Value Trust Class [A Common collective trust *ok 16,645,160
Vanguard Target Retirement Income Trust 11 Common collective trust wE 9,910,919
Vanguard Target Retirement 2020 Trust 11 Common collective trust *x 17,293,777
Vanguard Target Retirement 2025 Trust II Common collective trust *E 45,207,031
Vanguard Target Retirement 2030 Trust II Common collective trust *k 69,000,015
Vanguard Target Retirement 2035 Trust 11 Common collective trust *k 65,936,046
Vanguard Target Retirement 2040 Trust 11 Common collective trust woE 59,335,688
Vanguard Target Retirement 2045 Trust 11 Common collective trust Hx 51,354,466
Vanguard Target Retirement 2050 Trust 11 Common collective trust *x 39,119,963
Vanguard Target Retirement 2055 Trust II Common collective trust *E 25,121,100
Vanguard Target Retirement 2060 Trust 11 Common collective trust *k 19,581,026
Vanguard Target Retirement 2065 Trust 11 Common collective trust HoE 3,642,404
Vanguard Target Retirement 2070 Trust 11 Common collective trust HE 1,120,604
Total common collective trusts 479,809,387
*  Valmont Industries, Inc. common stock Common stock w3 32,154,865
*  Notes receivable from participants Participant loans - rates ranging from
4.25% t0 9.50% and maturities through
January 2030 ** 13,681,901

* Represents a party-in-interest to the Plan
** Cost information is not required for participant-directed investments

11
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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.

VALMONT EMPLOYEE RETIREMENT SAVINGS PLAN

/s/ TIMOTHY P. FRANCIS

Timothy P. Francis
Committee Chairman

Dated this 19th day of June, 2025
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INDEX TO EXHIBITS

Exhibit No. Description

23.1% Consent of Deloitte and Touche LLP

* Filed herewith
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement Nos. 333-83251, 333-136071, and
33-57117 on Form S-8 of Valmont Industries, Inc. of our report dated June 19, 2025, relating to the financial
statements and supplemental schedule of Valmont Employee Retirement Savings Plan, appearing in this
Annual Report on Form 11-K of Valmont Employee Retirement Savings Plan for the year ended December
31, 2024.

/s/ Deloitte & Touche LLP

Omaha, Nebraska
June 19, 2025




