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Reminders

Forward -Looking Information

Certain matters in this presentation, including our 2017 outlook, expectations and planning

assumptions, and any estimates, projections, and statements relating to our business plans or

objectives, constitute forward -l ooki ng statements and are based upon
expectations and beliefs concerning future events impacting the company. These statements

are subject to risks and uncertainties, including currency rates and exchange risks, cost savings

and reductions, raw material, energy, and other input costs, competition, market demand and

economic and political conditions, the anticipated
program and contingencies. There can be no assurance that these future events will occur as
anticipated or that the c¢ompanyRKudherm@&e unlleds sthemwisd | be a:
specifically indicated, forward  -looking statements contained in this presentation are based on

our second quarter 2017 earnings communication which occurred on July 25, 2017. Forward -

looking statements and guidance speak only as of the date they were made, and we

undertake no obligation to publicly update them and nothing in this presentation should be

considered as confirming or disaffirming guidance. For a description of certain factors that

could cause the companyods future results to differ
forward -l ooki ng statement s, see Item 1A of theKfathenpanyd
year ended December 31, 2016 entitled ORisk Factors

Non -GAAP Financial Measures

This presentation contains some financial measures that have been adjusted to exclude
certain items and differ from reported results using Generally Accepted Accounting Principles
( GAAP) . Management believes that reporti
understanding and analysis of the company
we make these adjustments and reconciliations to comparable measures under GAAP, see
the supplemental information  for this presentation posted to the Investors section of our
website (www.kimberly -clark.com/investors). This presentation also includes information on
organic net sales, which describes the impact of changes in volume, net selling prices and
product mix on net sales. Changes in foreign currency exchange rates also impact the year
over -year change in net sales.
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AExecuting Global Business Plan for long -term
success in a challenging near -term environment

ALeveraging strong financial and cost discipline

A Optimistic about opportunities to create
shareholder value
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BP Strategies

Manage portfolio to Invest in brands,
balance growth, iInnovation, growth
margin, cash flow Initiatives

GBP

GLOBAL BUSINESS PLAN
Disciplined capital
Deliver management to
sustainable improve ROIC and

cost reduction return cash to
shareholders




GBP Objectives and Results

Annual

Improvement 2004 0 2016
Objective CAGR
Sales 3 to 5 percent 3 percent
Organic Sales 3 to 5 percent 4 percent
EPS* Mid - to high - 6 percent
single digits
ROIC* 2(.) 0 4.0 80 basis points
basis points

Dividend In line with EPS 8 percent

* EPSand ROIC are adjusted. 4




\ 2017 Results & July Outlook

Full-Year 2017

First Half 2017

(versus year -ago) (July Outlook**)

Sales Even Similar, or up slightly
Organic Sales (1) Percent Similar, or up slightly
EpS* Even Low end of

+3 to 5 percent range

1H 2017 HIGHLIGHTS

A Sales & category softness, competitive activity, tough comparisons
A Commodity inflation picking up some
A Excellent cost savings

A $1.3 billion in dividends / share repurchases

* Adjusted.
** Guidance as of July 25, 2017 earnings call.




P anobic Coct Roducion 5FORCE

Sustainable Cost Reduction 0 FORCE

A . ANNUAL SAVINGS
Ongoing program ($ Millions)

d Delivered $3.3 billion over past

13 years ryery
0 Performance has accelerated, $320
including record savings in 2016

A End-to -end supply chain focus

$425

$450

2004-2011 2012-2015 2016 2017

& Procurement, lean manufacturing e A arent
practices, product design,
distribution GROSS MARGIN*

d Global supply chain organization

created in 2015 continuing to build o i B
capability O 34.3%
A Important component of gross

margln Improvement 2012 2013 2014 2015 2016 1H 2017

* Adjusted. 4




Disciplined Between -the-Lines Spending

BTL SPENDING*

A Long track record of (% Sales)
efficient SG&A spending 190% 140,
& Tightly managing o LB e e
verh nding in * e
overhead Spe ding 13.2% f13.2% | @ L 2
current environment e N2 .
A Continuing to invest in 2012 2013 2014 2015 2016 1H 2017
advert|S|ng and R&D > Excluding advertising and R&D
A Strong operating margin OPERATING MARGIN*

17.3%
' 16.1%
14.4%

2012 2013 2014 2015 2016 1H 2017

* Adjusted.




Working Capital

A Strong improvement over PRIMARY WORKING CAPITAL

time CASH CONVERSION CYCLE
(Days)

0 Extending payables terms
d Inventory management ﬂ

A Expect continued progress
going forward

d Building further capabilities

d Global supply chain (77%)

organization focus n

A 1H 2017: 5 days better than
2016 average

2008 1H 2017

0 Fullyear 2017 should nicely
exceed 1 -day improvement
target




Return on Invested Capital

A Key component of long  -term
Incentive compensation ROIC*
program

A Excellent results since GBP
introduction

A Expect additional progress
in 2017

d 20 to 40 basis point
Improvement target

2003 2016 1H 2017

* Adjusted. d




Free Cash Flow Productivity

A Strong cash generation FREE CASH FLOW
PRODUCTIVITY*

funds business needs

0 Capital spending 4.5t0 5.5
percent of net sales

d Growth, innovation, cost
savings

A Enables shareholder -friendly
capital allocation

2004-2016 2012-2016 2016

* Free cash flow productivity defined as free cash flow (cash provided by operations less capital spending) divided by adjust ed earnings.
Excludes $410 million pension contribution in conjunction with 2015 U.S. pension plan annuity transactions.




D

lvidends

A Increased dividend 45 consecutive years

A $13.5+ billion in cash dividends over past 13  years
A Current yield 3.2 percent

A Top-tier dividend in CPG industry

PER SHARE DIVIDEND DIVIDEND PAYOUT
(Declared) (Based on adjusted EPS)
$3.88 ~63%
41%

2003 2017 2003 2017*

Note: Yield based on stock price as of August 30, 2017.
* 2017 based on July guidance for earnings per share.




Share Repurchases

A Excess cash flow for share SHARES OUTSTANDING
(Millions)

repurchases

A Cumulative share
repurchases of $15.4 billion
2004-2016

A Strong track record of
reducing share count

A Targeting $800 million to
$1 billion in 2017




