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Ledelsespategning

Statement by the Executlve Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. januar
- 31. december 2015 for Kimberly-Clark
Scandinavia ApS.

Arsrapporten aflazgges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at &rsregnskabet giver et
retvisende blllede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018.

Det er endvidere min opfattelse, at
ledelsesberetningen indeholder en retvisende
redegearelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 31. maj 2016
Copenhagen, 31 May 2016
Direktion:/Executive Board:

Aled Wyn Jones
direktion/goard £xoanives

Generalforsamlingen har besluttet, at
arsregnskabet for det kommende regnskabsar
ikke skal revideres.
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The Executive Board has today discussed and
approved the annual report of Kimberly-Clark
Scandinavia ApS for the financial year 1
January - 31 December 2015.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In my opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in my opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

I recommend that the annual report be
approved at the annual general meeting.

The general meeting has decided that the
financial statements for the coming financial
year will not be audited.



Den uafhaengige revisors erkleaeringer
Independent auditors' repart

Til kapitalejerne i Kimberly-Clark Scandinavia
ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Kimberly-
Clark Scandinavia ApS for regnskabsaret 1.
januar - 31. december 2015, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udferer revisionen for at opna
haj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i &rsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstandighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
skan er rimelige samt den samlede praesenta-
tion af &rsregnskabet.
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To the shareholders of Kimberly-Clark
Scandinavia ApS

Independent auditors’ report on the financial
statements

We have audited the financial statements of
Kimberly-Clark Scandinavia ApS for the
financial year 1 January - 31 December 2015,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management determines is necessary to
enable the preparation 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
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.



Den uafhangige revisors erkleeringer
Independent auditors’ report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraskkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tilleeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfatteise, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet,

Kebenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

DELOITTE
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.



LLedelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., byraddress, Postal code, City

CVR-nr./cvr Ne.
Regnskabsar/Financial year

Direktion/executive Board

Revision/auditors
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Kimberly-Clark Scandinavia ApS
Havneholmen 29, 1561 Kebenhavn V

2559 30 81
1. januar - 31. december/1 January - 31 December

Aled Wyn Jones, Direktion/soard Executives

Deloitte Statsautoriseret revisionspartnerselskab
Weidekampsgade 6, 2300 Kebenhavn S,



Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Selskabet blev stiftet den 19. juli 2000 og er
etableret med henblik pa at erhverve aktier i
andre koncernselskaber.

Udvikling i aktiviteter og skonomiske forhold

Arets resultat pa EUR 130,309 betragtes som
tilfredsstillende.

Selskabets egenkapital udger pr. 31 december
2015 EUR ('000) 71.675.
Begivenheder efter balancedagen

Der er efter regnskabsérets afslutning ikke
indtruffet betydningsfulde haendelser.
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The Company's business review

The Company was established on 19 July 2000
with the object of acquiring shares in other
Group companies.

Financial review

The result for year of EUR 130,309 is
considered satisfactory.

The Company's equity amounts to EUR ('000)
71,675 at 31 December 2015.

Post balance sheet events

No significant events have occurred
subsequent to the financial year.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note EUR 2015 2014
Andre eksterne omkostninger -23.565 -14.533
Other external expenses
Bruttoresultat -23.565 -14.533
Gross profit/loss
2 Finansielle indtaegter 23.975 120.495
Financial income
3 Finansielle omkostninger -6 -1
Financial expenses
Resultat fer skat 404 105.961
Profit before tax
4 Skat af arets resultat 129.905 0
Tax for the year
Arets resultat 130.309 105.961

Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Overfart resultat 130.309 105.961

Retained earnings

130.309 105.961
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Balance
Balance sheet

Note

Note EUR
AKTIVER
ASSETS

Omsaetningsaktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver
Deferred tax assets

Omsaetningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

5 Selskabskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt
Total equity

Geldsforpligtelser
Liabilities other than provisions

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Geeld til tilknyttede virksomheder
Payables to group entities

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

6 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

7 Neertstaende parter
Related parties
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2015 2014
71.089.214 71.087.145
588.905 459.000
71.678.119 71.546.145
71.678.119 71.546.145
71.678.119 71.546.145
66.996 66.996
71.608.250 71.477.941
71.675.246 71.544.937
2.873 1.208
2.873 1.208
2.873 1.208
71.678.119 71.546.145
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Egenkapitalopgerelse
Statement of changes in equity

EUR

Egenkapital 1. januar 2014
Equity at 1 January 2014

Arets resultat
Profit/loss for the year

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat
Profit/loss for the year

Egenkapital 31. december 2015
Equity at 31 December 2015
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Selskabskapital  Overfert resultat | alt
Share capital  Retained earnings Total
66.996 71.371.980 71.438.976

0 105.961 105.961

66.996 71.477.941 71.544.937

0 130.309 130.309

66.996 71.608.250 71.675.246
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Kimberly-Clark Scandinavia
ApS for 2015 er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for klas-
se B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes
veerdireguleringer af finansielle aktiver og
forpligtigelser. | resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger. Aktiver
indregnes i balancen, nar det er sandsynligt at
fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males
palideligt. Forpligtelser indregnes i balancen,
nar det er sandsynligt, at fremtidige
skonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt. Ved
farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet for hver enkel
regnskabspost nedenfor. Visse finansielle
aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt beleb. Ved indregning og maling
tages hensyn til forudsigelige tab og risici, der
fremkommer inden arsrapporten aflaegges, og
som be- eller afkraefter forhold, der eksisterer
pa balancedagen.

Rapporteringsvaluta

Arsregnskabet er aflagt i euro, da
virksomhedens vaesentligste transaktioner
afregnes i euro.

Valutaomregning

Transaktioner | fremmed valuta omregnes efter
transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
balancedagen indregnes i resultatopgerelsen
som en finansiel post.
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The annual report of Kimberly-Clark
Scandinavia ApS for 2015 has been presented
in accordance with the provisions of the Danish
Financial Statements Act as regards reporting
class B enterprises.

The accounting policies applied by the
company are consistent with those of last year.

Recognition and measurement in general

Income is recognized in the income statement
as and when it is earned, including recognition
of value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortization and write-downs, are also
recognized in the income statement.

Assets are recognized in the balance sheet
when it is likely that future economic benefits
will flow from the company and the value of
the liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following sections for each item.

Certain financial assets and liabilities are
measures at amortised cost, recognizing a
constant effective inters over the term.
Amortised cost is stated at initial cost less any
deductions and with additional deduction of
the accumulated amortization of the difference
between cost and nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove
or disprove matters that existed at the balance
sheet date.

Reporting currency

The financial statements are presented in EUR,
as the entity’s most significant transactions are
settled in EUR.

Foreign currency translation

Transactions denominated in foreign
currencies are translated at the exchange rate
at the date of the transaction. Exchange
differences arising between the rate on the
transaction date and the rate on the payment
date are recognised in the income statement
as a financial income or expense.

10
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, gaeld og andre monetazre
aktiver og forpligtelser i fremmed valuta
omregnes efter balancedagens valutakurser.
Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primeere aktivitet, der er afholdt i arets lob.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,

der kan henfores til arets resultat og i egenkapi-
talen med den del, som kan henferes
transaktioner indregnet i egenkapitalen.

Selskabet er sambeskattet med
koncernforbundne danske selskaber og filialer.
Selskabets moderselskab er
administrationsselskab for sambeskatningen og
afregner som folge heraf alle betalinger af
selskabsskat med skattemyndighederne.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.
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Receivables, payables and other monetary
items denominated in foreign currencies are
transiated at the exchange rate at the balance
sheet date. Realised and unrealised exchange
gains and losses are recognised in the income
statement as financial income/expenses.

Income statement

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The company is jointly taxed with wholly
owned Danish and foreign subsidiary
enterprises and branches. The parent company
is management company of the jointly taxation
and thus settles all payments of corporation
tax with the tax authorities.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

11
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemeessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfalde,
hvor opgerelse af skatteveerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlast som aktuel skat. &£ndring
i udskudt skat som falge af endringer i skatte-
satser indregnes i resultatopgerelsen.

Gealdsforpligtelser

Geeld er malt til amortiseret kostpris svarende
til nominel veerdi.
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Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Other liabilities are measured at amortised cost
equal to nominal value.

12
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Noter
Notes to the financial statements

EUR

Finansielle indteegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Valutakursgevinst

Exchange gain

Andre finansielle indteegter

Other financial income

Finansielle omkostninger
Financial expenses

Valutakursreguleringer
Exchange adjustments

EUR

Skat af arets resultat
Tax for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Anparter, 500 stk. anom. 133,99 kr.
500 shares of EUR 133,99 each

Selskabets anpartskapital har usendret vaeret
66.996 de seneste 5 ar.

Anpartskapitalen udger i DKK 500.000 og
bestéar af anparter palydende pa 1.000 kr. eller
multiple heraf. Anparter er ikke opdelt i
klasser.
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2015 2014
23.966 120.492
9 0]

0 3
23.975 120.495
6 1

6 1

2015 2014
-129.905 0]
-129.905 0
66.996 66.996
66.996 66.996

The Company'’s share capital has remained
EUR 66,996 over the past 5 years.

The share capital amounts to DKK 500,000
and consists of shares of a nominal amount of
DKK 1,000 each or multiples thereof. The
shares have not been divided into classes.

13
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Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har pr.31 december ikke foretaget
pantsaetninger, og der pahviler ikke selskabet
eventualforpligtelser.

Selskabet er sambeskattet med
moderselskabet Kimberly-Clark Denmark
Holding ApS som administrationsselskab og
heefter solidarisk med svrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstaret 2013 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til
betaling den 1. juli 2012 eller senere. De
sambeskattede selskabers samlede kendte
nettoforpligtigelse i sambeskatnignen fremgar
af administrationsselskabets arsregnskab.

Naertstaende parter
Related parties
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At 31 December, none of the Companys's
assets has been charged and the Company had
no contingent liabilities

The company is jointly taxed with its parent,
Kimberly-Clark Denmark Holding ApS, which
acts as management company, and is jointly
and severally liable with other jointly taxed
group entities for payment of income taxes for
the income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 2012. The net joint taxation liability is
included in the annual report of the
management company.

Kimberly-Clark Scandinavia ApS' naertstaende parter omfatter falgende:

Kimberly-Clark Scandinavia ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstaende part

Related party Domicile

Bopael/Hjemsted

Grundlag for
bestemmende indflydelse
Basis for control

Kimberly-Clark Denmark Holding ApS Kaebenhavn Kapitalbesiddelse
Kimberly-Clark Denmark Holding ApS Copenhagen Participating interest
Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirk-
somhedens koncernregnskab
Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Kimberly-Clark Corporation Dallas, Texas www.kimberly-clark.com
Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn
Name

Bopeel/Hjemsted
Domicile

Kimberly-Clark Denmark Holding ApS

Havneholmen 29
DK-1561 Copenhagen V
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