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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Kimberly-Clark
Scandinavia ApS for regnskabséret 1, januar -
31. december 2016.

Arsrapporten, der ikke er revideret, er aflagt i
overensstemmelse med arsregnskabsloven. Di-

rektionen anser betingelserne for at undlade re-

vision for opfyldt.

Det er min opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kgbenhavn, den 31. maj 2017
Copenhagen, 31 May 2017

Direktion:/Executive Board:

Ao

Aled Wyn Jones
direktion/soard Executives

Kimberly-Clark Scandinavia ApS

Arsrapport 2016
Annual report 2016

Today, the Executive Board has discussed and
approved the annual report of Kimberly-Clark
Scandinavia ApS for the financial year 1
January - 31 December 2016.

The annual report, which has not been audited,
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act. The Executive Board considers the criteria
for omission of audit to be met.

In my opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

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

| recommend that the annual report be
approved at the annual general meeting.
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Den uafhaengige revisors erkleering om opstilling af drsregnskab

Independent auditor's report on the compilation of financial statements

Til den daglige ledelse i Kimberly-Clark
Scandinavia ApS

Vi har opstiliet drsregnskabet for Kimberly-
Clark Scandinavia ApS for regnskabsaret 1.
januar - 31. december 2016 pa grundlag af
seiskabets bogfaring og gvrige oplysninger,
som | har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopggreise og noter,
herunder anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielie
oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere jer med at udarbejde og praesentere
arsregnskabet i overensstemmelse med &rs-
regnskabsioven. Vi har overholdt relevante be-
stemmelser i revisorloven og FSR - danske
revisorers etiske regler, herunder principper
vedrgrende integritet, objektivitet, faglig kom-
petence og forngden omhu.

Arsregnskabet samt ngjagtigheden og
fuldstendigheden af de oplysninger, der er an-
vendt til opstillingen af drsregnskabet, er jeres
ansvar,

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
nejagtigheden eller fuldstaendigheden af de
oplysninger, | har givet os til brug for at
opstille drsregnskabet. Vi udtrykker derfor
ingen revisions- eller review-konklusion om,

hvorvidt drsregnskabet er udarbejdet i overens-

stemmelse med drsregnskabsloven.

Kgbenhavn, den 31. maj 2017
Copenhagen, 31 May 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab

statsaut. revisor
state authorised public accountant

To the general management of Kimberfy-Clark
Scandinavia ApS

We have compiled the financial statements of
Kimberly-Clark Scandinavia ApS for the
financial year 1 January - 31 December 2016
based on the Company’s bookkeeping and
other information provided.

The financial statements comprise an income
statement, balance sheet, statement of
changes in equity and notes, including
accounting policies.

We performed this compilation engagement in
accordance with ISRS 4410, Compilation
Engagements.

We have applied our expertise in accounting
and financial reporting to assist you in the
preparation and presentation of the financial
statements in accordance with the Danish
Financial Statements Act. We have complied
with relevant ethical requirements in the
Danish act on approved auditors and audit
firms and FSR - Danish Auditors’ code of
ethics, including principles of integrity,
objectivity, professional competence and due
care.

The financial statements and the accuracy and
completeness of the information used to
compile the financial statements are your
responsibility,

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you provided to us to compile the
financial statements. Accordingly, we do not
express an audit opinion or a review conclusion
on whether the financial statements are
prepared in accordance with the Danish
Financial Statements Act.
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Oplysninger om selskabet
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Aled Wyn Jones, Direktion/soard Executives



Ledelsesberetning
Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

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

Udvikling i aktiviteter og gkonomiske forhold

Arets resultat pd EUR 52.343 betragtes som
tilfredsstillende.

Der er i 2016 udbetalt ekstraordinaert udbytte
pa EURO('000) 71.000.

Selskabets egenkapital udggr pr. 31 december
2016 EUR ('000) 728.
Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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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 52,343 is
considered satisfactory.

In 2016, there are distributed extraordinary
dividend of EURO('000) 71,000,

The Company's equity amounts to EUR ('000)
728 at 31 December 2016.
Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Resultatopggrelse
Income statement

Note
Note  EUR

Andre eksterne omkostninger
Other external expenses

2 Finansielle indtaegter
Financial income

3 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax

o

4 Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Recommended appropriation of profit/loss
Ekstraordinaert udbytte udloddet i regnskabsaret
Extraordinary dividend distributed in the year

Overfort resultat

Retained earnings/accumulated loss
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2016 2015
-18.742 -23.565

2 23.975

-4 -6

-18.744 404
4.124 129.905
-14.620 130.309
71.000.000 0
-71.014.620 130.309
-14.620 130.309
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Balance
Balance sheet

Note

Note EUR
AKTIVER
ASSETS

Omsatningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
5 Selskabskapital
Share capital
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity
Gealdsforpligtelser
Liabilities
Kortfristede geaeldsforpligtelser
Current liabilities
Geeld til tilknyttede virksomheder

Payables to group entities

Gaeldsforpligtelser 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 Nertstdende parter
Related parties
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2016 2015
70.500 71.089.214
568.004 588.905
25.025 0]
663.529 71.678.119
663.529 71.678.119
663.529 71.678.119
66.996 66.996
593.630 71.608.250
660.626 71.675.246
2.903 2.873
2.903 2.873
2.903 2.873
663.529 71.678.119
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Egenkapitalopggrelse

Statement of changes in equity

EUR

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat

Profit for the year

Egenkapital 1. januar 2016
Equity at 1 January 2016

Arets resultat

Loss for the year

Betalt ekstraordinaert udbytte
Extraordinary dividend distributed

Egenkapital 31. december 2016
Equity at 31 December 2016
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Selskabskapital Overfart resultat | alt
Share capital Retained earnings Total
66.996 71.477.941 71.544.937

0 130.309 130.309

66.996 71.608.250 71.675.246

0 -14.620 -14.620

0 -71.000.000 -71.000.000

66.996 593.630 660.626
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Kimberly-Clark Scandinavia
ApS for 2016 er aflagt i overensstemmelse
med drsregnskabslovens bestemmelser for klas-
se B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtazgter i takt
med, at de indtjenes, herunder indregnes
vaerdireguleringer af finansielle aktiver og
forpligtigelser. | resultatopggrelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger. Aktiver
indregnes i balancen, nar det er sandsynligt at
fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles
palideligt. Forpligtelser indregnes i balancen,
nar det er sandsynligt, at fremtidige
gkonomiske fordele vil fraga selskabet, og
forpligtelsens vardi kan males palideligt. Ved
fe@rste indregning méles aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkel
regnskabspost nedenfor. Visse finansielle
aktiver og forpligtelser miles til amortiseret
kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret
kostpris opgsres som oprindelig kostpris med
fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belgb. Ved indregning og maling
tages hensyn til forudsigelige tab og risici, der
fremkommer inden arsrapporten aflagges, og
som be- eller afkraefter forhold, der eksisterer
pa balancedagen.

Praesentationsvaluta

Arsregnskabet er aflagt i euro (EUR), da virk-
somhedens vasentligste transaktioner afreg-
nesi EUR.

Kimberly-Clark Scandinavia ApS
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The annual report of Kimberly-Clark
Scandinavia ApS for 2016 has been prepared
in accordance with the provisions in the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Basis of recognition and measurement

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
measured at amortised cost, recognizing a
constant effective interest 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
euros (EUR), as the Company's most significant
transactions are settled in EUR.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes efter
transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
balancedagen indregnes i resultatopggrelsen
som en finansiel post.

Tilgodehavender, gald og andre monetare
aktiver og forpligtelser i fremmed valuta
omregnes efter balancedagens valutakurser.
Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopggrelsen under finansielle indteegter
og omkostninger.

Resultatopggrelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedragrende virksomhedens
primaere aktivitet, der er afholdt i arets lgb.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der ved-
rgrer regnskabséret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
lzeg og godtggrelse under acontoskatteordnin-
gen m.v.

Skat

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

der kan henfgres til drets resultat og i egenkapi-
talen med den del, som kan henfgres
transaktioner indregnet i egenkapitalen.

Kimberly-Clark Scandinavia ApS
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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.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated 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.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

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.

10
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er vaer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
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 skattemasssig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pd anskaf-
felsestidspunktet uden at have indvirkning pé
resultat eller skattepligtig indkomst. | de tilfzel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.
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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 evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
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.

11
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat méles pd grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. £ndring i
udskudt skat som fglge af andringer i skattesat-
ser indregnes i resultatopgerelsen.

Geaeldsforpligtelser

Geeld er malt til amortiseret kostpris svarende
til nominel vaerdi.
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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. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. 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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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

EUR

Finansielle indtzegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtasgter
Other financial income

Finansielle omkostninger
Financial expenses
Valutakursreguleringer
Exchange adjustments

Skat af arets resultat
Tax for the year

Arets requlering af udskudt skat
Deferred tax adjustments in the year

Selskabskapital
Share capital

Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:

Anparter, 500 stk. a nom. 133,99 kr.
500 shares of DKK 133,99 nominal value each

Virksomhedens anpartskapital har usendret
vaeret 66.996 EUR de seneste 5 &r.

Anpartskapitalen udger i DKK 500.000 og
bestar af anparter pélydende pd 1,000 kr. eller
multiple heraf. Anparter er ikke opdelt i
klasser.
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2016 2015

0 23.966

2 9

2 23.975

4 6

4 6
-4.124 -129.905
-4.124 -129.905
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
pantsatninger, og der péhviler ikke selskabet
eventualforpligtelser,

Selskabet er sambeskattet med
moderselskabet Kimberly-Clark Denmark
Holding ApS som administrationsselskab og
haefter solidarisk med gvrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstaret 2013 samt for kildeskat p&
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.

Naertstdende 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 fglgende:

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

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neertstdende part Bopzl/Hjemsted bestemmende indflydelse

Related party Domicile Basis for control
Kimberly-Clark Denmark Holdings ApS Kgbenhavn Kapitalbesiddelse
Kimberly-Clark Denmark Holding ApS Copenhagen Participating interest
Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Kimberly-Clark Corporation Dallas, Texas www.kimberly-clark.com

Ejerforhold
Qwnership

Folgende kapitalejere er noteret i virksomhedens 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 Bopal/Hjemsted
Name Domicile

Havneholmen 29
DK-1561 Copenhagen V

Kimberly-Clark Denmark Holding ApS
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