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ITEM 1A. RISK FACTORS

Significant increases in prices for raw materials, energy, transportation and other necessary supplies and services, without 
corresponding increases in our selling prices, could adversely affect our financial results.
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Increased pricing pressure, intense competition for sales of our products and the inability to innovate effectively could have 
an adverse effect on our financial results.

Global and regional economic conditions, including recessions or slow economic growth, and continuing global and regional 
credit market volatility, could continue to adversely affect our business and financial results.
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Changes in the policies of our retail trade customers, increasing dependence on key retailers in developed markets, and the 
emergence of new sales channels may adversely affect our business.

Pending litigation, administrative actions, tax matters, regulatory requirements and new legal requirements could have an 
adverse effect.

If we are unable to hire, develop or retain key employees or a skilled and diverse workforce, it could have an adverse effect on 
our business.
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There is no guarantee that our ongoing efforts to reduce costs will be successful.

Our international operations are subject to foreign market risks, including foreign exchange risk, currency restrictions and 
political, social and economic instability, which may adversely affect our financial results.

Damage to the reputation of Kimberly-Clark or to one or more of our brands could adversely affect our business.

We may acquire or divest product lines or businesses, which could impact our results.
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Disruption in our supply chain or the failure of third-party providers to satisfactorily perform could adversely impact our 
operations.

If our information technology systems suffer interruptions or failures, our business operations could be disrupted.

ITEM 1B. UNRESOLVED STAFF COMMENTS

ITEM 2. PROPERTIES
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Geographic Area:
Number of
Facilities

25
1

18
62

106

Products Produced:
Number of
Facilities

63
51
14

ITEM 3. LEGAL PROCEEDINGS

EXECUTIVE OFFICERS OF THE REGISTRANT

Robert E. Abernathy

Joanne B. Bauer
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Robert W. Black

Christian A. Brickman

Mark A. Buthman

Thomas J. Falk

Lizanne C. Gottung

Thomas J. Mielke

Anthony J. Palmer

Jan B. Spencer

Elane B. Stock
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ITEM 4. MINE SAFETY DISCLOSURES
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND 
ISSUER PURCHASES OF EQUITY SECURITIES

ITEM 6. SELECTED FINANCIAL DATA

Year Ended December 31
(In Millions, except per share amounts)

2011

$ 20,846
6,152
2,442

161
1,684

(93)

1,591

4.02
3.99

2.80
2.76

19,373
5,426
5,529

2010 2009 2008 2007



ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS

Introduction

Overview of Business
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Overview of 2011 Results

PART II



Results of Operations and Related Information

Analysis of Consolidated Net Sales

By Business Segment

Year Ended December 31
2011

(Millions of dollars)

$ 9,128
6,770
3,294
1,606

48
$ 20,846

2010 2009

By Geographic Area

Year Ended December 31
2011

(Millions of dollars)

$ 10,463
726

(443)
10,746
3,401
7,467
(768)

$ 20,846

2010 2009

Commentary:

2011 versus 2010 

Percent Change in Net Sales Versus Prior Year

Total
Change

5.6
5.3
4.2
5.9
10.0

Changes Due To

Volume

1
2

(2)
2
8

Net
Price

2
1
3
2
—

Mix/
Other

—
(1)
—
(1)
—

Currency

3
3
3
3
2
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Commentary:

2010 versus 2009 

Percent Change in Net Sales Versus Prior Year

Total
Change

Changes Due To
Volume
Growth

Net
Price

Mix/
Other Currency
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Analysis of Consolidated Operating Profit

By Business Segment

Year Ended December 31
2011

(Millions of dollars)

$ 1,526
775
487
219
(51)

(616)
$ 2,442

2010 2009

By Geographic Area

Year Ended December 31
2011

(Millions of dollars)

$ 1,754
161
170
922
(51)

(616)
$ 2,442

2010 2009
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Commentary:

2011 versus 2010 

Percentage Change in Operating Profit Versus Prior Year

Total
Change

(11.9)
(13.5)
17.4
4.1
25.9

Change Due To

Volume

3
3

(4)
4
24

Net
Price

13
6
28
12
2

Input      
Costs(a)

(21)
(18)
(19)
(18)
(33)

Cost
Savings

10
5
16
13
11

Currency

5
2
2
5
3

Other(b)

(22)
(11)
(6)
(12)
19

Pulp and Tissue Restructuring
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Other (income) and expense, net

Commentary:

2010 versus 2009 

Percentage Change in Operating Profit Versus Prior Year

Total
Change

Change Due To

Volume
Net

Price
Input

Costs(a)
Cost

Savings Currency Other(b)
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Organization Optimization Initiative

Other (income) and expense, net

Additional Income Statement Commentary

2011 versus 2010 

PART II



2010 versus 2009

Liquidity and Capital Resources

Cash Provided by Operations Commentary:

Obligations Commentary:

Total
(Millions of dollars)

2012 2013 2014 2015 2016 2017+

PART II



 
Investing Commentary:

Financing Commentary:

PART II



Variable Interest Entities

Critical Accounting Policies and Use of Estimates

Sales Incentives and Trade Promotion Allowances

Employee Postretirement Benefits

Pension Plans
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.

Other Postretirement Benefit Plans

PART II



Goodwill and Other Intangible Assets

Primary Beneficiary Determination of Variable Interest Entities (“VIE”)

Deferred Income Taxes and Potential Assessments
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Legal Matters

New Accounting Standards

Business Outlook

Pulp and Tissue Restructuring

2012 Operating Results
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Forward-Looking Statements

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Foreign Currency Risk
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Interest Rate Risk

Commodity Price Risk
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
CONSOLIDATED INCOME STATEMENT

Net Sales

Gross Profit

Operating Profit

Income Before Income Taxes and Equity Interests

Income Before Equity Interests

Net Income

Net Income Attributable to Kimberly-Clark Corporation

Per Share Basis
Basic

Diluted

Year Ended December 31
2011

(Millions of dollars, except per share amounts)

$ 20,846
14,694
6,152
3,761

(51)
2,442

18
(277)

2,183
(660)

1,523
161

1,684
(93)

$ 1,591

$ 4.02

$ 3.99

2010 2009
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KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Net Income
Other Comprehensive Income, Net of Tax:

Total Other Comprehensive Income, Net of Tax
Comprehensive Income

Comprehensive Income Attributable to Kimberly-Clark Corporation

Year Ended December 31
2011

(Millions of dollars)

$ 1,684

(249)
(134)
(30)

(413)
1,271

(80)
$ 1,191

2010 2009
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KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEET

ASSETS
Current Assets

Total Current Assets
Property, Plant and Equipment, net
Investments in Equity Companies
Goodwill
Other Intangible Assets
Long-Term Note Receivable
Other Assets

LIABILITIES AND STOCKHOLDERS’ EQUITY
Current Liabilities

Total Current Liabilities
Long-Term Debt
Noncurrent Employee Benefits

Other Liabilities
Redeemable Preferred and Common Securities of Subsidiaries
Stockholders’ Equity
Kimberly-Clark Corporation Stockholders’ Equity:

Total Kimberly-Clark Corporation Stockholders’ Equity

Total Stockholders’ Equity

December 31
2011

(Millions of dollars)

$ 764
2,602

—
2,356

561
6,283
8,049

338
3,340

265
394
704

$ 19,373

$ 706
—

2,388
2,026

277
5,397
5,426
1,460

1,014
547

—

536
440

(2,105)
(1,866)
8,244
5,249

280
5,529

$ 19,373

2010
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KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF STOCKHOLDERS’ EQUITY

Common Stock
Issued

Shares
(Dollars in millions, shares in thousands)

—

—

—
—

—

—
—

(50,000)

—
—
—

428,597

Amount

—

—

—
—

—

—
—

(62)

—
—
—

$ 536

Additional
Paid-in
Capital

—

—

—
—

(47)

10
—
—

48
—
4

$ 440

Treasury Stock
Shares

(7,924)

—
19,120

(50,000)

—

32,937

Amount

—

—

—
—

490

—
(1,247)
3,378

—
—
—

$ (2,105)

Retained
Earnings

1,591

—

—
—

—

—
—

(3,316)

—
(1,107)

(10)
$ 8,244

Accumulated
Other

Comprehensive
Income (Loss)

—

(236)

(133)
(31)

—

—
—
—

—
—
—

$ (1,866)

Noncontrolling
Interests

39

(13)

(1)
1

—

—
—
—

—
(29)
(2)

$ 280
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KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
CONSOLIDATED CASH FLOW STATEMENT

Operating Activities

Cash Provided by Operations
Investing Activities

Cash Used for Investing
Financing Activities

Cash Used for Financing
Effect of Exchange Rate Changes on Cash and Cash Equivalents
(Decrease) increase in Cash and Cash Equivalents
Cash and Cash Equivalents, beginning of year
Cash and Cash Equivalents, end of year

Year Ended December 31
2011

(Millions of dollars)

$ 1,684
1,091

58
48

274
(6)

(23)
(262)
(574)

(2)
2,288

(968)
220
—
28

(158)
141
51
5

(681)

(1,099)
13

839
(107)
(500)
(57)
435

(1,246)
—

(19)
(1,741)

22
(112)
876

$ 764

2010 2009
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KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Accounting Policies

Basis of Presentation

Use of Estimates

Cash Equivalents

Inventories and Distribution Costs

Property and Depreciation

Goodwill and Other Intangible Assets



Investments in Equity Companies

Variable Interest Entities

Revenue Recognition

Sales Incentives and Trade Promotion Allowances

Advertising Expense

Research Expense

Environmental Expenditures

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Foreign Currency Translation

Derivative Instruments and Hedging

New Accounting Standards

Amendments to Achieve Common Fair Value 
Measurement and Disclosure Requirements in U.S. GAAP and IFRS

Presentation of Comprehensive Income  
Comprehensive Income

Testing Goodwill for Impairment Intangibles 
- Goodwill and Other

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Note 2. Pulp and Tissue Restructuring

Year Ended
December 31, 2011
(Millions of dollars)

$ 252
71
58
19
7

407

6
2

(126)
$ 289

Year Ended December 31, 2011
North

America
(Millions of dollars)

$ 165
27
—
10
2

$ 204

Australia

$ 73
47
—
9
4

$ 133

Other

$ 14
3

58
—
3

$ 78

Total

$ 252
77
58
19
9

$ 415

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Year Ended
December 31, 2011
(Millions of dollars)

$ —
86

(51)
2

$ 37

Note 3. Highly Inflationary Accounting for Venezuelan Operations

Year Ended
December 31, 2010
(Millions of dollars)

Note 4. Organization Optimization Initiative

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Year Ended
December 31, 2009
(Millions of dollars)

Year Ended
December 31, 2009
(Millions of dollars)

Note 5. Fair Value Information

Fair Value Measurements

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Assets

Liabilities

December 31,
2011

(Millions of dollars)

$ 45
15
61

$ 121

$ 120

Fair Value Measurements
Level 1  

$ —
15
—

$ 15

$ —

Level 2  

$ 45
—
61

$ 106

$ 120

Level 3  

$ —
—
—

$ —

$ —

Assets

Liabilities

December 31,
2010

(Millions of dollars)

Fair Value Measurements
Level 1  Level 2  Level 3  

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Fair Value Disclosures

Assets

Liabilities and redeemable securities of subsidiaries

Carrying
Amount

December 31, 2011
(Millions of dollars)

$ 764
95

394

87
397

5,648
506
41

Estimated Fair
Value

$ 764
95

373

87
386

6,671
568
41

Carrying
Amount

December 31, 2010

Estimated Fair
Value

Note 6. Monetization Financing Entity

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Note 7. Acquisitions and Intangible Assets

Acquisitions

Goodwill

Personal
Care

(Millions of dollars)

(34)
$ 769

Consumer
Tissue

(20)
$ 694

K-C
Professional

& Other

(8)
$ 443

Health
Care

(1)
$ 1,434

Total

(63)
$ 3,340

Other Intangible Assets

2011
Gross

Carrying
Amount

(Millions of dollars)

$ 252
157
96

$ 505

Accumulated
Amortization

$ 147
53
51

$ 251

2010
Gross

Carrying
Amount

Accumulated
Amortization

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Note 8. Debt

Weighted-
Average
Interest

Rate Maturities
December 31

2011
(Millions of dollars)

$ 4,984
200
280
581

6,045
619

$ 5,426

2010

Note 9. Redeemable Preferred and Common Securities of Subsidiaries

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Note 10. Stock-Based Compensation

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Year Ended December 31
2011

5.00%
12.54%
2.26%
6.3

2010 2009

December 31,
2011

(Millions of
Dollars)

$ 10
$ 7
$ 41

Weighted-
Average
Service
Years

0.9
1.1
1.5

Stock Options
Shares

(in thousands)

25,793
2,118

(7,496)
(3,331)
17,084
11,577

Weighted-
Average
Exercise

Price

$ 61.62
64.81
59.16
67.66
61.92
62.68

Weighted-
Average

Remaining
Contractual

Term

5.8
4.6

Aggregate
Intrinsic

Value
(Millions

of dollars)

$ 199
$ 126

Year Ended December 31
2011

(Millions of dollars)

$ 435
13
69

2010 2009

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Other Stock-Based Awards

Time-Vested
Restricted Share

Units

Shares
(in thousands)

627
130

(460)
(21)
276

Weighted-
Average

Grant-Date
Fair Value

$ 61.35
65.60
62.75
60.56
61.07

Performance-Based
Restricted Share

Units

Shares
(in thousands)

2,170
1,040
(108)
(704)

2,398

Weighted-
Average

Grant-Date
Fair Value

$ 57.71
64.93
62.68
62.98
59.08

Note 11. Employee Postretirement Benefits

Pension Plans

Other Postretirement Benefit Plans

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Change in Benefit Obligation

Change in Plan Assets

Funded Status
Amounts Recognized in the Balance Sheet

Pension Benefits
Year Ended December 31

2011
(Millions of dollars)

$ 5,658
57

307
374

(103)
(359)
(14)

5,920

4,600
309
679
(15)

(359)
5,214

$ (706)

$ 20
(13)

(713)
$ (706)

2010

Other Benefits

2011

$ 796
14
41
33

(22)
—

(74)
788

—
—
—
—
—
—

$ (788)

$ —
(59)

(729)
$ (788)

2010

Information for the Principal Plans and All Other Pension Plans

Principal Plans
Year Ended December 31

2011
(Millions of dollars)

$ 5,421

5,395
4,840

2010

All Other
Pension Plans

2011

$ 499

419
374

2010

Total

2011

$ 5,920

5,814
5,214

2010

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Information for Pension Plans with an ABO in Excess of Plan Assets

December 31
2011

(Millions of dollars)

$ 5,708
5,664
5,016

2010

Components of Net Periodic Benefit Cost

Pension Benefits
Year Ended December 31

2011
(Millions of dollars)

$ 57
307

(345)

3
94
3

$ 119

2010 2009

Other Benefits

2011

$ 14
41
—

1
—
—

$ 56

2010 2009

Weighted-Average Assumptions Used to Determine Net Cost for Years Ended December 31

Pension Benefits
2011

5.51%

7.14%
4.05%

2010 2009
Other Benefits

2011

5.44%

—
—

2010 2009

Weighted-Average Assumptions Used to Determine Benefit Obligations at December 31

Pension Benefits
2011

4.87%
2.91%

2010
Other Benefits

2011

4.70%
—

2010

Expected Long-Term Rate of Return and Investment Strategies for the Principal Plans

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Plan Assets

Asset Category
Target

Allocation 2012

Percentage of Plan Assets
at December 31

2011

42%
58

100%

2010

Cash and Cash Equivalents

Fixed Income

Equity

Total Plan Assets

Fair Value Measurements at December 31, 2011

Total
(Millions of dollars)

$ 24
180

187
993
13

472
185
765

2

189

680
869
252
29

$ 4,840

Quoted Prices
in Active

Markets for
Identical Assets

(Level 1)

$ 24
50

93
—
—

—
—
—
2

189

3
1

—
—

$ 362

Significant
Observable

Inputs
(Level 2)

$ —
130

94
993
13

472
185
765
—

—

677
868
252
29

$ 4,478

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Cash and Cash Equivalents

Fixed Income

Equity

Total Plan Assets

Fair Value Measurements at December 31, 2010

Total
(Millions of dollars)

Quoted Prices
in Active

Markets for
Identical Assets

(Level 1)

Significant
Observable

Inputs
(Level 2)

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Cash Flows

Estimated Future Benefit Payments

Pension Benefits
(Millions of dollars)

Other Benefits

Health Care Cost Trends

One-Percentage-Point
Increase

(Millions of dollars)

$ 2
23

Decrease

$ 2
23

Defined Contribution Pension Plans

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



2011
(Millions of dollars)

$ 77
36

$ 113

2010 2009

Note 12. Stockholders’ Equity

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Comprehensive
Income

(Millions of dollars)

$ 1,684

(249)
(134)
(30)

$ 1,271

Stockholders’ Equity
Attributable to

The
Corporation

1,591

(236)
(133)
(31)

443
10

(1,247)
48

(1,107)
(6)
—

—
$ 5,249

Noncontrolling
Interests

39

(13)
(1)
1

—
—
—
—

(29)
(1)
—

(1)
$ 280

Redeemable
Securities of
Subsidiaries

54

—
—
—

—
—
—
—
(1)
4

(500)

(57)
$ 547

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Year Ended
December 31, 2009
(Millions of dollars)

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Accumulated Other Comprehensive Income (Loss)

Unrealized translation
Defined benefit pension
plans:

Other postretirement benefit
plans:

Cash flow hedges and other:

Other comprehensive income
(loss)

Change in accumulated other
comprehensive income (loss)

Year Ended December 31
2011

Pretax
Amount

(Millions of dollars)
$ (243)

(396)

94
(2)

(304)

74

3
(4)
73

(231)

(31)

—
—

(31)

31

1
—
32
1

(81)

39
(13)
(55)

$ (528)

—

$ (528)

Tax
Effect

$ 7

144

(33)
5

116

(17)

(1)
1

(17)
99

10

—
—
10

(11)

(1)
—

(12)
(2)

34

(12)
2

24

$ 128

—

$ 128

Net
Amount

$ (236)

(252)

61
3

(188)

57

2
(3)
56

(132)

(21)

—
—

(21)

20

—
—
20
(1)

(47)

27
(11)
(31)

$ (400)

—

$ (400)

2010
Pretax

Amount
Tax

Effect
Net

Amount

2009
Pretax

Amount
Tax

Effect
Net

Amount

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



December 31
2011

(Millions of dollars)

$ (221)
(1,669)

60
(34)
(2)

$ (1,866)

2010

Note 13. Leases and Commitments

Year Ending December 31
(Millions of dollars)

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Note 14. Legal Matters

Note 15. Objectives and Strategies for Using Derivatives

Assets
2011

(Millions of dollars)

$ 45
16
—

$ 61

2010
Liabilities

2011

$ 33
75
12

$ 120

2010

Foreign Currency Exchange Risk Management

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Foreign Currency Translation Risk Management

Interest Rate Risk Management

Commodity Price Risk Management

Effect of Derivative Instruments on Results of Operations and Other Comprehensive Income

Fair Value Hedges

Cash Flow Hedges

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Quantitative Information About our Use of Derivative Instruments

Income Statement Classifications
(Gain) or Loss

Recognized in Income
2011

(Millions of dollars)

$ (3)

$ —
$ —
$ (14)
$ 14

2010 2009

Amount of (Gain) or Loss 
Recognized In

AOCI
2011

(Millions of dollars)

$ 81
(7)

(8)
15

$ 81

$ (6)

2010 2009

Income Statement
Classification of (Gain) or

Loss Reclassified from
AOCI

(Gain) or Loss Reclassified
from AOCI to Income

2011
(Millions of dollars)

$ (3)
40

(8)
10

$ 39

$ —

2010 2009

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Fair Values of Derivative Instruments
Balance Sheet Location 2011

(Millions of dollars)

$ 3
11
25
9

48

13
$ 61

$ 44
31
6

—
11
1

93

27
$ 120

2010

Note 16. Income Taxes

Year Ended December 31
2011

(Millions of dollars)

$ 43
32

311
386

254
29
(9)

274
$ 660

2010 2009

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Year Ended December 31
2011

(Millions of dollars)

$ 1,317
866

$ 2,183

2010 2009

December 31
2011

(Millions of dollars)

$ 109
87
(9)

$ 187
$ (26)

$ 414
69
10

(195)
$ 298

$ (1,176)
514
343

(118)
(46)

$ (483)

2010

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Year Ended December 31
2011

35.0%
1.8

(2.3)
(4.3)
30.2%

2010 2009

Accounting for Uncertainty in Income Taxes

2011
(Millions of dollars)

$ 568
17

(60)
55

(15)
(4)
(3)

$ 558

2010 2009

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Jurisdiction Years

Note 17. Earnings Per Share

Average Common
Shares Outstanding

2011
(Millions)

395.4
0.3

395.7
1.6
1.3

398.6

2010 2009

2011

3.6
$ 71.49

2011 to 2021
3.0

2010 2009

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Note 18. Business Segment and Geographic Data Information

Personal Care

• Consumer Tissue

• K-C Professional & Other 

• Health Care

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Consolidated Operations by Business Segment

Net Sales
2011

Operating Profit (a)

2011

Depreciation and Amortization
2011

Assets
2011

Capital Spending
2011

Personal
Care

(Millions of dollars)

$ 9,128

1,526

296

6,582

543

Consumer
Tissue

$ 6,770

775

541

5,685

255

K-C
Professional

& Other

$ 3,294

487

187

2,783

114

Health
Care

$ 1,606

219

55

2,529

53

Corporate
& Other

$ 48

(565)

12

1,794

3

  

  

  

  

Consolidated
Total

$ 20,846

2,442

1,091

19,373

968

Year Ended
December 31, 2011

(Millions of dollars)

$ 357

56

2
$ 415

Year Ended
December 31, 2010
(Millions of dollars)

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Sales of Principal Products

2011
(Billions of dollars)

$ 6.7
4.9
3.3
5.9

$ 20.8

2010 2009

Consolidated Operations by Geographic Area

Net Sales
2011

Operating Profit(b)

2011

Net Property
2011

United
States

(Millions of dollars)

$10,463

1,754

4,124

Canada

$ 726

161

28

Inter-
geographic

Items(a)

$ (443)

—

—

Total
North

America

$ 10,746

1,915

4,152

Europe

$ 3,401

170

1,439

Asia,
Latin

America
& Other

$ 7,467

922

2,458

Inter-
geographic

Items

$ (768)

—

—

Corporate
& Other

$ —

(565)

—

  

  

Consolidated
Total

$ 20,846

2,442

8,049

Equity Companies’ Data

2011

2011

Net
Sales

(Millions of dollars)

$ 2,446

Current
Assets

(Millions of dollars)

$ 1,000

Gross
Profit

$ 796

Non-
Current
Assets

$ 906

Operating
Profit

$ 514

Current
Liabilities

$ 491

Net
Income

$ 335

Non-
Current

Liabilities

$ 872

Corporation’s
Share of Net

Income

$ 161

Stockholders’
Equity

$ 543

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Note 19. Supplemental Data

Supplemental Income Statement Data

Year Ended December 31
2011

(Millions of dollars)

$ 686
316
(27)

2010 2009

Supplemental Balance Sheet Data

Summary of Accounts Receivable, net
December 31

2011
(Millions of dollars)

$ 2,352
328
(78)

$ 2,602

2010

Summary of Inventories

December 31
2011

LIFO

(Millions of dollars)

$ 163
245
708
—

1,116

(280)
$ 836

Non-
LIFO

$ 334
126
760
300

1,520

—
$ 1,520

Total

$ 497
371

1,468
300

2,636

(280)
$ 2,356

2010

LIFO
Non-
LIFO Total

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Summary of Property, Plant and Equipment, net
December 31

2011
(Millions of dollars)

$ 193
2,858

14,676
513

18,240
(10,191)

$ 8,049

2010

Summary of Accrued Expenses
December 31

2011
(Millions of dollars)

$ 377
380
344
266
659

$ 2,026

2010

Supplemental Cash Flow Statement Data

Summary of Cash Flow Effects of (Increase) Decrease in Operating Working Capital(a)
Year Ended December 31

2011
(Millions of dollars)

$ (169)
9

(19)
161
(91)

(107)
33

(79)
$ (262)

2010 2009

Other Cash Flow Data
Year Ended December 31

2011
(Millions of dollars)

$ 273
463

2010 2009

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



Interest Expense
Year Ended December 31

2011
(Millions of dollars)

$ 285
(8)

$ 277

2010 2009

Note 20. Unaudited Quarterly Data

2011
Fourth

(Millions of dollars, except per share amounts)

$ 5,176
1,544

611

401

1.02
1.01

.70

74.06
68.27
73.56

Third

$ 5,382
1,588

662

432

1.10
1.09

.70

71.78
61.00
71.01

Second

$ 5,259
1,557

625

408

1.04
1.03

.70

68.49
63.40
66.56

First

$ 5,029
1,463

544

350

.87

.86

.70

66.66
62.33
65.27

2010
Fourth Third Second First

KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued)



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Internal 
Control-Integrated Framework

PART II



ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL 
DISCLOSURE

ITEM 9A. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

Internal Control Over Financial Reporting

Management’s Report on the Financial Statements

Audit Committee Oversight and Our Code of Conduct

Management’s Report on Internal Control Over Financial Reporting

PART II



“Internal Control—Integrated Framework”

Changes in Internal Control Over Financial Reporting

Report of Independent Registered Public Accounting Firm

Internal Control - Integrated Framework 

Management's Report on Internal Control Over Financial Reporting

PART II



Internal Control - Integrated Framework 

ITEM 9B. OTHER INFORMATION

PART II



PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

ITEM 11. EXECUTIVE COMPENSATION

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED 
STOCKHOLDER MATTERS

Equity Compensation Plan Information

Number of securities
to be issued upon

exercise of
outstanding options,
warrants, and rights

(in millions)
(a)

Weighted average
exercise price of

outstanding
options, warrants,

and rights
(b)

Number of securities 
remaining available for 
future issuance under 

equity compensation plans 
(excluding 

securities reflected in 
column (a))
(in millions)

(c)



Outside Directors' Compensation Plan

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

PART III



PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(a) Documents filed as part of this report.
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SIGNATURES

Mark A. Buthman
Senior Vice President and
Chief Financial Officer

Thomas J. Falk

Mark A. Buthman

Michael T. Azbell

Directors

Thomas J. Mielke
Attorney-in-Fact



KIMBERLY-CLARK CORPORATION AND SUBSIDIARIES

SCHEDULE II
VALUATION AND QUALIFYING ACCOUNTS

FOR THE YEARS ENDED DECEMBER 31, 2011, 2010 AND 2009 
(Millions of dollars)

Description

December 31, 2011

December 31, 2010

December 31, 2009

Balance at
Beginning
of Period

$ 62
18

Additions

Charged to
Costs and
Expenses

$ 5
275

Charged to
Other

Accounts(a)

$ (5)
—

Deductions

Write-Offs and
Reclassifications

$ 5
272

(b) 
(c) 

Balance
at End of

Period

$ 57
21

Description

December 31, 2011

December 31, 2010

December 31, 2009

Balance
at

Beginning
of Period

$ 287

Additions
Charged
to Costs

and
Expenses(a)

$ (51)

Charged
to Other
Accounts

$ —

Deductions(b)

$ 7

Balance
at End

of  Period

$ 229
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Additional Information  

 The following additional information is not part of our Form 10-K and is provided for the convenience and 
information of our stockholders. 

Performance Graph 

 The graph below shows a comparison of the five year cumulative total return among Kimberly-Clark 
Corporation, the S&P 500 Index and the S&P 500 Consumer Staples Index. The stock price performance shown on 
this graph may not be indicative of future price performance. 

Indexed Returns 

                              Year Ended December 31                          
Company Name/Index 2006 2007 2008 2009 2010 2011

Kimberly-Clark Corporation ............................ 100 105 84 105 108 131 

S&P 500 Index ................................................. 100 105 67 84 97 99 

S&P 500 Consumer Staples Index .................... 100 114 97 111 126 143 

Investor Relations

 Securities analysts, portfolio managers and representatives of institutional investors seeking information about 
Kimberly-Clark should contact Paul Alexander, Vice President – Investor Relations, at (972) 281-1440.  Individual 
stockholders should direct inquiries to Stockholder Services at (972) 281-1522. Investors may also obtain information about 
Kimberly-Clark and copies of documents released by Kimberly-Clark by calling (800) 639-1352.  

$40

$60

$80

$100

$120

$140

$160

2006 2007 2008 2009 2010 2011

Total Stockholder Return

Kimberly-Clark Corporation S&P 500 Index S&P 500 Consumer Staples Index
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Additional Information—(Continued)

Electronic Delivery of Proxy Materials and Annual Report 

 Stockholders who receive printed copies of our annual reports and proxy statements may elect to receive future annual 
reports and proxy statements in electronic format rather than in printed form. In electing to do so, you will help save on 
production and mailing costs. To sign up for electronic delivery service, stockholders of record may go to our transfer agent’s
website at www.computershare.com/investor at any time and follow the instructions. If your shares are not registered in your 
name, contact your bank or broker for information on electronic delivery service. 

SEC Form 10-K and Other Information/Kimberly-Clark’s Website 

 Stockholders and others will find Kimberly-Clark’s financial information, news releases and other information on our 
website at www.kimberly-clark.com. This website also contains our Securities and Exchange Commission filings, including 
Forms 10-K, 10-Q and 8-K. Stockholders may contact Stockholder Services, P.O. Box 612606, Dallas, Texas 75261-2606 or 
call (972) 281-1522 to obtain a paper copy of these reports without charge. 

Dividends and Direct Stock Purchase and Dividend Reinvestment Plan 

 Quarterly dividends have been paid continually since 1935. Dividends have been paid on or about the second business 
day of January, April, July and October. The Direct Stock Purchase and Dividend Reinvestment Plan of Computershare 
Investor Services is available generally to investors, including Kimberly-Clark employees and stockholders. This Plan makes 
it possible for investors to have their dividends automatically reinvested in common stock and to make additional cash 
investments. 

Transfer Agent, Registrar and Dividend Disbursing Agent 

 Computershare Investor Services is the Transfer Agent, Registrar and Dividend Disbursing Agent for our common stock 
and is responsible for maintaining stockholder account records. Inquiries regarding dividend payments, lost certificates, IRS 
Form 1099, changes in address, name or ownership, or information regarding Computershare’s Direct Stock Purchase and 
Dividend Reinvestment Plan, should be addressed to: 

 Computershare Investor Services 
 P.O. Box 43078 
 Providence, RI 02940-3078 
 Telephone: (800) 730-4001 or (781) 575-3170 
 Internet: www.computershare.com 
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Board of Directors

John R. Alm 
Audit Committee Chairman 
Executive Committee 

Retired President and Chief 
Executive Officer  

Coca-Cola Enterprises Inc.

John F. Bergstrom 
Audit Committee 

Chairman and Chief Executive 
Officer

Bergstrom Corporation 

Abelardo E. Bru 
Management Development and 

Compensation Committee 
Nominating and Corporate 

Governance Committee 

Retired Vice Chairman 
PepsiCo, Inc. 

Robert W. Decherd 
Audit Committee  

Chairman of the Board, President 
and Chief Executive Officer 

A.H. Belo Corporation 

Thomas J. Falk 
Chairman of the Board 
Executive Committee 

Chairman of the Board and  
 Chief Executive Officer 
Kimberly-Clark Corporation 

Fabian T. Garcia 
Management Development and 

Compensation Committee 
Nominating and Corporate 

Governance Committee 

Chief Operating Officer, Global 
Innovation and Growth 

Colgate-Palmolive Company 

Mae C. Jemison, M.D. 
Management Development and 

Compensation Committee 
Nominating and Corporate 

Governance Committee 

President 
BioSentient Corporation  

James M. Jenness 
Management Development and 

Compensation Committee 
Chairman 

Executive Committee 

Chairman of the Board 
Kellogg Company 

Nancy J. Karch 
Audit Committee 

Retired Director 
McKinsey & Co. 

Ian C. Read 
Management Development and 

Compensation Committee 
Nominating and Corporate 

Governance Committee 

Chairman of the Board and Chief 
Executive Officer 

Pfizer, Inc. 

Linda Johnson Rice
Audit Committee  

Chairman  
Johnson Publishing Company, Inc. 

Marc J. Shapiro 
Lead Director 
Executive Committee Chairman

Retired Vice Chairman 
JPMorgan Chase & Co. 

G. Craig Sullivan 
Nominating and Corporate 

Governance Committee 
Chairman 

Executive Committee 

Retired Chairman and Chief 
Executive Officer 

The Clorox Company





Kimberly-Clark Corporation
World Headquarters
P.O. Box 619100

Dallas, Texas 75261-9100
Toll-Free Investor Information: 800.639.1352

www.kimberly-clark.com
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