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Item 1. Reports to Stockholders.
The following is a copy of the report transmitted to stockholders pursuant to Rule 30e-1 under the Act (17 CFR 270.30e-1):
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Annual Report

February 28, 2013

ING Global Advantage and Premium Opportunity Fund

E-Delivery Sign-up � details inside

This report is submitted for general information to shareholders of the ING Funds. It is not authorized for distribution
to prospective shareholders unless accompanied or preceded by a prospectus which includes details regarding the
fund�s investment objectives, risks, charges, expenses and other information. This information should be read
carefully.

MUTUAL FUNDS
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PROXY VOTING INFORMATION

A description of the policies and procedures that the Fund uses to determine how to vote proxies related to portfolio
securities is available: (1) without charge, upon request, by calling Shareholder Services toll-free at (800) 992-0180;
(2) on the ING Funds� website at www.inginvestment.com; and (3) on the SEC�s website at www.sec.gov. Information
regarding how the Fund voted proxies related to portfolio securities during the most recent 12-month period ended
June 30 is available without charge on the ING Funds� website at www.inginvestment.com and on the SEC�s website at
www.sec.gov.

QUARTERLY PORTFOLIO HOLDINGS

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal
year on Form N-Q. This report contains a summary portfolio of investments for the Fund. The Fund�s Forms N-Q are
available on the SEC�s website at www.sec.gov. The Fund�s Forms N-Q may be reviewed and copied at the SEC�s
Public Reference Room in Washington, DC, and information on the operation of the Public Reference Room may be
obtained by calling (800) SEC-0330. The Fund�s Forms N-Q, as well as a complete portfolio of investments, are
available without charge upon request from the Fund by calling Shareholder Services toll-free at (800) 992-0180.
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PRESIDENT�S LETTER

Dear Shareholder,

ING Global Advantage and Premium Opportunity Fund (the �Fund�) is a diversified, closed-end management
investment company whose shares are traded on the New York Stock Exchange under the symbol �IGA.� The primary
objective of the Fund is to provide a high level of income, with a secondary objective of capital appreciation.

The Fund seeks to achieve its investment objectives by investing at least 80% of its managed assets in a diversified
global equity portfolio and employing an option strategy of writing index call options on a portion of its equity
portfolio. The Fund also hedges most of its foreign currency exposure to seek to reduce volatility of total returns.

For the year ended February 28, 2013 the Fund made quarterly distributions totaling $1.18 per share, characterized of
$0.54 per share capital gains, $0.20 per share return of capital, and $0.44 per share net investment income.

Based on net asset value (�NAV�), the Fund provided a total return of 12.85% including reinvestments for the year
ended February 28, 2013.(1) This NAV return reflects an increase in

the Fund�s NAV from $12.66 on February 29, 2012 to $12.92 on February 28, 2013. Based on its share price, the Fund
provided a total return of 17.49% including reinvestments for the year ended February 28, 2013.(2) This share price
return reflects an increase in the Fund�s share price from $11.90 on February 29, 2012 to $12.64 on February 28, 2013.

The global equity markets have witnessed a challenging and turbulent period. Please read the Market Perspective and
Portfolio Managers� Report for more information on the market and the Fund�s performance.

At ING Funds our mission is to help you grow, protect and enjoy your wealth. We seek to assist you and your
financial advisor by offering a range of global investment solutions. We invite you to visit our website at
www.inginvestment.com. Here you will find information on our products and services, including current market data
and fund statistics on our open- and closed-end funds. You will see that we offer a broad variety of equity, fixed
income and multi-asset funds that aim to fulfill a variety of investor needs.

We thank you for trusting ING Funds with your investment assets, and we look forward to serving you in the months
and years ahead.

Sincerely,
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Shaun P. Mathews

President and Chief Executive Officer

ING Funds

April 1, 2013

The views expressed in the President�s Letter reflect those of the President as of the date of the letter. Any such views
are subject to change at any time based upon market or other conditions and ING Funds disclaim any responsibility to
update such views. These views may not be relied on as investment advice and because investment decisions for an
ING Fund are based on numerous factors, may not be relied on as an indication of investment intent on behalf of any
ING Fund. Reference to specific company securities should not be construed as recommendations or investment
advice. International investing does pose special risks including currency fluctuation, economic and political risks not
found in investments that are solely domestic.

For more complete information, or to obtain a prospectus for any ING Fund, please call your Investment
Professional or the fund�s Shareholder Service Department at (800) 992-0180 or log on to
www.inginvestment.com. The prospectus should be read carefully before investing. Consider the fund�s
investment objectives, risks, charges and expenses carefully before investing. The prospectus contains this
information and other information about the fund. Check with your Investment Professional to determine
which funds are available for sale within their firm. Not all funds are available for sale at all firms.

(1) Total investment return at net asset value has been calculated assuming a purchase at net asset value at the
beginning of each period and a sale at net asset value at the end of each period and assumes reinvestment of
dividends, capital gain distributions and return of capital distributions/allocations, if any, in accordance with the
provisions of the Fund�s dividend reinvestment plan.

(2) Total investment return at market value measures the change in the market value of your investment assuming
reinvestment of dividends, capital gain distributions and return of capital distributions/allocations, if any, in
accordance with the provisions of the Fund�s dividend reinvestment plan.

1
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MARKET PERSPECTIVE:  YEAR ENDED FEBRUARY 28, 2013

In the first half of our fiscal year global equities, in the form of the MSCI World IndexSM, measured in local
currencies including net reinvested dividends, edged up 0.72%, recovering from a slump of 11% in two months from
early April. In the second half, the MSCI World IndexSM built on this recovery and ended the fiscal year up 13.23% in
the wake of central bank actions that made risky assets much more attractive to hold. (The MSCI World IndexSM

returned 10.69% for the one year ended February 28, 2013, measured in U.S. dollars.)

These actions were twofold. Firstly in July, as pessimism about the future of the euro mounted, European Central
Bank (�ECB�) President Draghi announced that the ECB was �ready to do whatever it takes to preserve the euro.� He
expanded on this in September: under certain conditions, the ECB would buy without limitation the 1-3 year bonds of
a country in difficulties. Also in September, Federal Reserve Chairman Bernanke announced a third round of
quantitative easing: an additional $40 billion of agency mortgage-backed securities would be purchased monthly.
Later, in December, �Operation Twist� was replaced by $45 billion in monthly Treasury purchases. Exceptionally low
policy interest rates would remain at least until the unemployment rate fell to 6.5%.

These initiatives were enough to sustain European markets through the fiscal year, and by the end the view seemed to
have taken hold that the existential threat to the euro could be discounted. Even the worst possible Italian election
result at the end of February � a stalemate on low turnout that signaled the rejection of reform � gave markets pause for
barely a day.

In the U.S., sentiment ebbed and flowed as economic data from retail sales to consumer confidence to durable goods
orders were mostly inconclusive. On the employment front the three-month average of 245,000 new jobs reported in
March slumped to only 94,000 in September, before rebounding to 200,000 by February, with the unemployment rate
still uncomfortably high at 7.7%. Third quarter gross domestic product (�GDP�) growth was finalized at 3.1%, which
some commentators regarded as unrepresentative of true economic activity which felt considerably weaker. On the
last day of February however, fourth quarter GDP growth was reported at just 0.1%, an anomalously weak reading,
depressed by a reduction in government spending and in inventories.

In contrast to other economic data, the housing market was undoubtedly on the mend. The final S&P/Case-Shiller
20-City Composite Home Price Index showed a 6.8% year-over-year gain, the most in over six years, while new home
sales in January were the highest since July 2008.

Political gridlock continued. The newly-elected Congress in November looked rather like the old one, and an ominous
year-end cocktail of deflationary tax increases and spending cuts was forestalled by an eleventh-hour agreement. But
large, indiscriminate federal spending cuts and an even bigger conflict on the debt ceiling loomed in March.

In U.S. fixed income markets the Barclays U.S. Aggregate Bond Index of investment grade bonds rose 3.12% in the
fiscal year. The Barclays U.S. Treasury Index, a sub-index of the Barclays U.S. Aggregate Bond Index,
underperformed, gaining just 2.00%, while the Barclays U.S. Corporate Investment Grade Bond Index, also a
sub-index of the
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Barclays U.S. Aggregate Bond Index, was much stronger, adding 6.41%. The Barclays High-Yield Bond � 2% Issuer
Constrained Composite Index (not part of the Barclays U.S. Aggregate Bond Index) surged an equity-like 11.79%.

U.S. equities, represented by the S&P 500® Index including dividends, returned 13.46% in the fiscal year, ending just
3.22% below its all-time high reached on October 9, 2007. All ten sectors gained, but it was a mixed picture.
Telecommunications led the way with a return of 24.19%, while healthcare and financials also returned more than
20%. However only single digit gains were made by the materials, energy and technology sectors, the last named
managing a barely positive 1.36%. Operating earnings per share for S&P 500® companies set a new record in the
second quarter of 2012, but as the fiscal year ended fourth quarter earnings looked likely to come in about 9% below
this level.

In currency markets, the dollar rose 2.05% against the euro over the fiscal year and 4.97% against the pound, most or
all of it in February as recovery in Europe seemed ever more distant. But the dollar soared 14.06% over the yen.
Japan�s parliamentary opposition won a landslide victory in December elections and promised unlimited monetary
easing.

In international markets, the MSCI Japan® Index jumped 19.54%, due mainly to the monetary stimulus referred to
above. This was despite the dampening effect on Japan�s export-focused economy of the euro zone crisis, of a
slowdown in China and (to the outside world at least) a quite unnecessary dispute with that country over a few tiny
islands. The Japanese economy returned to technical recession after consecutive quarters of declining GDP. The
MSCI Europe ex UK® Index rose 14.23% due to central bank initiatives, as there was little else to cheer investors,
with the exception of Germany. The euro zone�s GDP recorded its third straight quarterly fall in the fourth quarter of
2012. Unemployment reached a record 11.7%, within which Spain and Greece both stood above 26%. The composite
purchasing managers� index, a leading indicator of GDP growth, stayed in contraction territory as it had since February
2012. The MSCI UK® Index added 12.77%, boosted by financials but held back by the energy and
telecommunications sectors, accounting for some 30% of the index, which actually fell in value. The economy grew
0.9% in the third quarter of 2012, largely due to one-time statistical anomalies, worth perhaps 0.8%. In the fourth
quarter, GDP fell by 0.3% with the strong possibility that the U.K. would suffer a �triple dip� recession with negative
growth in the first quarter of 2013.

Parentheses denote a negative number.

Past performance does not guarantee future results. The performance quoted represents past performance.
Investment return and principal value of an investment will fluctuate, and shares, when redeemed, may be
worth more or less than their original cost. The Fund�s performance is subject to change since the period�s end
and may be lower or higher than the performance data shown. Please call (800) 992-0180 or log on to
www.inginvestment.com to obtain performance data current to the most recent month end.

Market Perspective reflects the views of ING�s Chief Investment Risk Officer only through the end of the period, and
is subject to change based on market and other conditions.

2
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BENCHMARK DESCRIPTIONS

Index Description
Barclays U.S. Aggregate Bond
Index

An unmanaged index of publicly issued investment grade U.S.
Government, mortgage-backed, asset-backed and corporate debt securities.

Barclays U.S. Corporate Investment

Grade Bond Index

An unmanaged index consisting of publicly issued, fixed rate,
nonconvertible, investment grade debt securities.

Barclays High Yield Bond � 2%
Issuer

Constrained Composite Index

An unmanaged index that includes all fixed-income securities having a
maximum quality rating of Ba1, a minimum amount outstanding of $150
million, and at least one year to maturity.

Barclays U.S. Treasury Index

An unmanaged index that includes public obligations of the U.S. Treasury.
Treasury bills, certain special issues, such as state and local government
series bonds (SLGs), as well as U.S. Treasury TIPS and STRIPS, are
excluded.

MSCI Europe ex UK® Index
A free float-adjusted market capitalization index that is designed to
measure developed market equity performance in Europe, excluding the
UK.

MSCI Japan® Index A free float-adjusted market capitalization index that is designed to
measure developed market equity performance in Japan.

MSCI UK® Index A free float-adjusted market capitalization index that is designed to
measure developed market equity performance in the UK.

MSCI World IndexSM
An unmanaged index that measures the performance of over 1,400
securities listed on exchanges in the U.S., Europe, Canada, Australia, New
Zealand and the Far East.

S&P 500® Index
An unmanaged index that measures the performance of securities of
approximately 500 large-capitalization companies whose securities are
traded on major U.S. stock markets.

S&P/Case-Shiller 20-City
Composite

Home Price Index

A composite index of the home price index for the top 20 Metropolitan
Statistical Areas in the United States. The index is published monthly by
Standard & Poor�s.

3
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ING GLOBAL ADVANTAGE AND PREMIUM OPPORTUNITY FUND PORTFOLIO MANAGERS� REPORT

ING Global Advantage and Premium Opportunity Fund�s (the �Fund�) primary investment objective is to provide a high
level of income. Capital appreciation is a secondary investment objective. The Fund seeks to achieve its investment
objectives by:

� investing at least 80% of its managed assets in a portfolio of common stocks of companies located in a
number of different countries throughout the world, including the United States; and

� utilizing an integrated derivatives strategy.
The Fund is managed by Pieter Schop, Bert Veldman, Willem van Dommelen and Edwin Cuppen, Portfolio
Managers, ING Investment Management Advisors B.V. � a Sub-Adviser.*

Equity Portfolio Construction: Under normal market conditions the Fund will invest at least 80% of its managed
assets in a diversified portfolio of equity securities across a broad range of countries, industries and market sectors.
Equity securities held by the Fund may be denominated in both U.S. dollars and non-U.S. currencies. The Fund may
invest up to 20% of its managed assets in securities issued by companies located in emerging markets when the
Sub-Advisers believe they present attractive investment opportunities.

The Fund seeks to invest in a portfolio of approximately 100 to 150 equity securities and will select securities through
solid, long-term based analysis of a company�s fundamentals in terms of sales, margins and capital use. The

Geographic Diversification as of February 28, 2013

(as a percentage of net assets)

United States 47.6% 
Japan 9.4% 
United Kingdom 8.5% 
Switzerland 6.4% 
Germany 3.8% 
France 2.8% 
Singapore 2.0% 
Israel 1.8% 
Brazil 1.4% 
Countries between 0.4%-1.3%^ 11.9% 
Assets in Excess of Other Liabilities 4.4% 

Net Assets 100.0% 
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^ Includes 15 countries, which each represents 0.4%-1.3% of net assets.
Portfolio holdings are subject to change daily.

Sub-Advisers seek to identify opportunities in mispricing between the bottom-up fundamental fair value and the
market price of individual stocks using a proprietary discounted cash flow valuation model. Highest conviction ideas
are selected from the focus list to construct a coherent, well-diversified portfolio.

The Fund�s weighting between U.S. and international equities depends on the Sub-Advisers� ongoing assessment of
market opportunities for the Fund. Under normal market conditions, the Fund seeks to target at least a 40% weighting
in international (ex-U.S.) equity securities.

The Sub-Advisers seek to target a relatively high active share in combination with a moderate tracking error as
measured against the MSCI World IndexSM.

The Fund�s Integrated Option Strategy: The option strategy of the Fund is designed to seek gains and lower
volatility of total returns over a market cycle by writing (selling) index call options on selected indices and/or
exchange traded funds (�ETFs�) in an amount equal to approximately 50% to 100% of the value of the Fund�s holdings
in common stocks.

The extent of call option writing activity depends upon market conditions and the Sub-Advisers� ongoing assessment
of the attractiveness of writing call options on selected indices and/or ETFs. Call options will be written (sold) usually
at-the money or near-the-money and can be written both in exchange-listed option markets and over-the-counter
markets with major international banks, broker-dealers and financial institutions.

The Fund writes call options that are generally short-term (between 10 days and three months until expiration). The
Fund typically maintains its call positions until expiration, but it retains the option to buy back the call options and sell
new call options.

Top Ten Holdings as of February 28, 2013

(as a percentage of net assets)

JPMorgan Chase & Co. 1.8% 
Pfizer, Inc. 1.8% 
Nestle S.A. 1.7% 
Roche Holding AG - Genusschein 1.6% 
General Electric Co. 1.6% 
Google, Inc. - Class A 1.6% 
Toyota Motor Corp. 1.5% 
Microsoft Corp. 1.5% 
Wells Fargo & Co. 1.5% 
Merck & Co., Inc. 1.4% 
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Portfolio holdings are subject to change daily.

Additionally, in order to reduce volatility of NAV returns, the Fund employs a policy to hedge major foreign
currencies using FX forwards or zero cost collars.

In addition to the intended strategy of selling index call options, the Fund may invest in other derivative instruments
such as futures for investment, hedging and risk-management purposes to gain or reduce exposure to securities,
security markets, market indices consistent with its investment objectives and strategies. Such derivative instruments
are acquired to enable the Fund to make market directional tactical decisions to enhance returns, to protect against a
decline in its assets or as a substitute for the purchase or sale of equity securities.

Performance: Based on net asset value (�NAV�) as of February 28, 2013, the Fund provided a total return of 12.85%
for the period. This NAV return reflects an increase in the Fund�s NAV from $12.66 on February 29, 2012 to $12.92
on February 28, 2013. Based on its share price as of February 28, 2013, the Fund provided a total return of 17.49% for
the year. This share price

4
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PORTFOLIO MANAGERS� REPORT ING GLOBAL ADVANTAGE AND PREMIUM OPPORTUNITY FUND

return reflects an increase in the Fund�s share price from $11.90 on February 29, 2012 to $12.64 on February 28, 2013.
The Fund�s reference index, the MSCI World IndexSM returned 10.69%.(1) During the year, the Fund made quarterly
distributions totaling $1.18 per share, characterized of $0.54 per share capital gains, $0.20 per share return of capital,
and $0.44 per share net investment income. As of February 28, 2013, the Fund had 18,340,467 shares outstanding.

Overview: Global equity markets performed well during the reporting period. The S&P 500® Index rose more than
13% and international equity indices posted double-digit returns. The euro zone staged a comeback, thanks to actions
by the European Central Bank. There were increasing signs of a turnaround in the global economy in the second half
of the year. Macroeconomic data improved markedly in the United States throughout the reporting period; what�s
more, Chinese data got better towards the end. This resulted in an increase in risk appetite among investors, which
favored the beaten-down financial sector. The consumer sectors also posted strong performance, as did health care.
Lower Chinese demand for resources and a drop in oil prices hurt performance of the materials and energy sectors
during the period and caused them to lag the total reference index.

Equity Portfolio: The Fund outperformed the reference index thanks to stock selection in the equity sleeve and
contributions from the currency hedges. The equity sleeve outperformed the reference index thanks to stock picking in
the information technology (�IT�), consumer discretionary and energy sectors. In contrast, selection in the materials and
consumer staples sectors detracted from results.

Responsibility for managing the equity sleeve was transferred to the global core equity team of ING Investment
Management Advisors B.V. as of December 20, 2012. On that date, the sleeve�s investment style switched from a
quantitative discipline to a low-tracking-error, fundamental, bottom-up, stock-picking discipline. As a result, we
reduced the number of stocks in the sleeve from 750 to around 120.

Options Portfolio: The options sleeve sold short-maturity options on the S&P 500® Index, the DJ Eurostoxx 50 Index
(and/or component country indices), the Nikkei 225 Index, the FTSE 100 Index, the S&P/ASX 200, CAC40 and the
DAX Index. The last two indexes were added due to regulatory constraints relating to positions in the DJ Eurostoxx
50 Index, which prevented selling call options. The strike prices of the traded options were typically at or near the
money, and the expiration dates ranged between three and six weeks. We maintained the coverage ratio between
65�70% throughout the period. Equity markets rallied towards the end of the period, which reduced implied volatility
to its lowest level in recent years. As a result, premiums the Fund received for its call-writing activities declined and
the option sleeve detracted from performance as total premiums received fell short of options settlements in generally
strong markets.

The Fund continued its policy of hedging currencies back to the U.S. dollar in order to seek to reduce volatility of
NAV returns. These hedges contributed significantly to overall return as the U.S. dollar strengthened towards the end
of the reporting period.

Outlook and Current Strategy: We remain positive about the prospects for equities. In light of generally
accommodative central bank policies and lower euro zone risks, we believe markets seem more willing to look
beyond the uncertainties related to the U.S. debt ceiling and budget negotiations and the challenges in peripheral
Europe. Four key factors underpin our view: cyclical recovery in the global economy, reduced risks of systemic
shocks, current depressed investor sentiment and defensive positioning. We are seeing signs of strengthening in the
U.S. and Chinese economies and we expect other countries to follow these leaders. Since we think markets trade more
on the direction of the cycle than on the level of growth, we expect this to put upward pressure on Treasury yields and

Edgar Filing: ING Global Advantage & Premium Opportunity Fund - Form N-CSR

Table of Contents 14



support �risk� assets such as equities. We prefer equities over other asset classes given this supportive macroeconomic
and policy backdrop as well as the attractive valuations, particularly in cyclical sectors and among European equities.

Earnings momentum remains weak but is slowly improving, and has turned positive in Japan, the U.S. and the UK.
Across the globe, many companies are in excellent shape, with manageable leverage and ample cash reserves.
Combined with attractive valuations we�re seeing increased merger and acquisition activity, which in our view is
another positive driver for equities.

* On December 20, 2012, shareholders approved the addition of ING Investment Management Advisors B.V. as a
sub-adviser to the Fund. Effective December 20, 2012, Paul Zemsky, Vincent Costa, Jody Hrazanek, Sam Lam and
Frank van Etten were removed as portfolio managers to the Fund, and Edwin Cuppen, Willem van Dommelen, Bert
Veldman and Pieter Schop were added as portfolio managers to the Fund.

(1) Prior to December 20, 2012, the Fund�s reference index was a blended index consisting of 60% S&P 500® Index
and 40% MSCI EAFE® Index.

Portfolio holdings and characteristics are subject to change and may not be representative of current holdings and
characteristics. The outlook for this Fund is based only on the outlook of its portfolio managers through the end of
this period, and may differ from that presented for other ING Funds. Performance data represents past
performance and is no guarantee of future results. Past performance is not indicative of future results. The indices
do not reflect fees, brokerage commissions, taxes or other expenses of investing. Investors cannot invest directly in
an index.

5
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Shareholders and Board of Trustees

ING Global Advantage and Premium Opportunity Fund

We have audited the accompanying statement of assets and liabilities, including the summary portfolio of investments,
of ING Global Advantage and Premium Opportunity Fund as of February 28, 2013, and the related statement of
operations for the year then ended, the statements of changes in net assets for each of the years in the two-year period
then ended and the financial highlights for each of the years in the seven-year period then ended and the period from
October 31, 2005 (commencement of operations) to February 28, 2006. These financial statements and financial
highlights are the responsibility of management. Our responsibility is to express an opinion on these financial
statements and financial highlights based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements and financial highlights are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. Our
procedures included confirmation of securities owned as of February 28, 2013, by correspondence with the custodian,
transfer agent, and brokers, or by other appropriate auditing procedures where replies from brokers were not received.
An audit also includes assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis
for our opinion.

In our opinion, the financial statements and financial highlights referred to above present fairly, in all material
respects, the financial position of ING Global Advantage and Premium Opportunity Fund as of February 28, 2013,
and the results of its operations for the year then ended, the changes in its net assets for each of the years in the
two-year period then ended and the financial highlights for each of the years in the seven-year period then ended and
the period from October 31, 2005 to February 28, 2006, in conformity with U.S. generally accepted accounting
principles.

Boston, Massachusetts

April 25, 2013

6

Edgar Filing: ING Global Advantage & Premium Opportunity Fund - Form N-CSR

Table of Contents 16



Table of Contents

STATEMENT OF ASSETS AND LIABILITIES AS OF FEBRUARY 28, 2013

ASSETS:
Investments in securities at fair value* $ 226,632,085
Cash 8,286,517
Cash collateral for futures 813,375
Foreign currencies at value** 694,374
Foreign cash collateral for futures*** 3,125,638
Receivables:
Investment securities sold 1,368,923
Dividends 459,843
Foreign tax reclaims 167,447
Variation margin 7,678
Unrealized appreciation on forward foreign currency contracts 1,188,565
Prepaid expenses 1,694
Reimbursement due from manager 13,200

Total assets 242,759,339

LIABILITIES:
Payable for investment securities purchased 1,349,199
Unrealized depreciation on forward foreign currency contracts 101,832
Payable for derivatives collateral (Note 2) 830,000
Payable for investment management fees 136,643
Payable for administrative fees 18,219
Payable for trustee fees 2,039
Other accrued expenses and liabilities 193,533
Written options, at fair value^ 3,093,462

Total liabilities 5,724,927

NET ASSETS $ 237,034,412

NET ASSETS WERE COMPRISED OF:
Paid-in capital $ 225,750,388
Distributions in excess of net investment income (288,785) 
Accumulated net realized loss (541,004) 
Net unrealized appreciation 12,113,813

NET ASSETS $ 237,034,412
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*      Cost of investments in securities $ 215,380,672
**    Cost of foreign currencies $ 763,400
*** Cost of foreign cash collateral for futures $ 3,125,638
^      Premiums received on written options $ 2,586,658

Net assets $ 237,034,412
Shares authorized unlimited
Par value $ 0.01
Shares outstanding 18,340,467
Net asset value and redemption price per share $ 12.92

See Accompanying Notes to Financial Statements
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STATEMENT OF OPERATIONS FOR THE YEAR ENDED FEBRUARY 28, 2013

INVESTMENT INCOME:
Dividends, net of foreign taxes withheld* $ 6,075,577

Total investment income 6,075,577

EXPENSES:
Investment management fees 1,701,740
Transfer agent fees 26,097
Administrative service fees 226,896
Shareholder reporting expense 28,884
Professional fees 57,336
Custody and accounting expense 250,004
Trustee fees 7,138
Proxy and solicitation costs (Note 5) 97,100
Miscellaneous expense 38,570
Interest expense 1,595

Total expenses 2,435,360
Net waived and reimbursed fees (169,045) 

Net expenses 2,266,315

Net investment income 3,809,262

REALIZED AND UNREALIZED GAIN (LOSS):

Underwriter
Principal Amount

of 2020 Notes

Principal
Amount

of 2025 Notes
Deutsche Bank Securities Inc. $ $
Goldman, Sachs & Co. 
     
Total $ $
     
        Under the terms and conditions of the underwriting agreement, the several underwriters are committed to take and pay for all of the notes, if
any are taken.

        The following table shows the underwriting discount and commission we will pay to the underwriters in connection with this offering
(expressed as a percentage of the principal amount of the notes):

Paid by Kimberly-Clark
Per 2020 Note %
Per 2025 Note %
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        The underwriters propose to offer the 2020 notes directly to purchasers at the initial public offering price set forth on the cover page of this
prospectus supplement and may offer the 2020 notes to certain securities dealers at such price less a concession of            % of the principal
amount of the 2020 notes. The underwriters may allow, and such dealers may reallow, a concession not to exceed            % of the principal
amount of the 2020 notes to certain brokers and dealers.

        The underwriters propose to offer the 2025 notes directly to purchasers at the initial public offering price set forth on the cover page of this
prospectus supplement and may offer the 2025 notes to certain securities dealers at such price less a concession of            % of the principal
amount of the 2025 notes. The underwriters may allow, and such dealers may reallow, a concession not to exceed            % of the principal
amount of the 2025 notes to certain brokers and dealers.

        After the notes are released for sale to the public, the offering price and other selling terms may from time to time be varied by the
underwriters. The offering of the notes by the underwriters is subject to receipt and acceptance and subject to the underwriters' right to reject any
order in whole or in part.

        In connection with this offering, certain underwriters and their affiliates may engage in transactions that stabilize, maintain or otherwise
affect the market price of the notes. Such transactions may include stabilization transactions, pursuant to which such persons may bid for or
purchase notes for the purpose of stabilizing their market price. The underwriters also may create a short position for the account of the
underwriters by selling more notes in connection with the offering than they are committed to purchase from us, and in such case may purchase
notes in the open market following completion of the offering to cover such short position. Any of the transactions described in this paragraph
may result in the maintenance of the price of the notes at a level above that which might otherwise prevail in the open market. None of the
transactions described in this paragraph is required and, if they are undertaken, they may be discontinued at any time.

        The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the representatives
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have repurchased notes sold by or for the account of such underwriter in stabilizing or short covering transactions.

        The notes are new issues of securities with no established trading market. We have been advised by the underwriters that they intend to
make a market in the notes but are not obligated to do so and may discontinue market making at any time without notice. No assurance can be
given as to the liquidity of the trading market for the notes.

        We estimate that our total expenses of this offering, excluding the underwriting discount, will be approximately $            .

        We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as
amended.

        The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment,
hedging, financing and brokerage activities. The underwriters and their affiliates have, directly and indirectly, provided various investment and
commercial banking services to us and our affiliates for which they have received customary fees and commissions, including participating as
lenders in our existing syndicated $2.0 billion revolving credit facility. The underwriters and their affiliates may also provide such services to us
and our affiliates in the future for customary fees and commissions. In the ordinary course of their various business activities, the underwriters
and their respective affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of their customers, and such investment
and securities activities may involve securities and/or instruments of the issuer. The underwriters and their respective affiliates may also make
investment recommendations and/or publish or express independent research views in respect of such securities or instruments and may at any
time hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

        In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a "Relevant
Member State"), with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State no
offer of notes which are the subject of the offering contemplated by this prospectus supplement may be made to the public in that Relevant
Member State other than:

�
to any legal entity which is a "qualified investor" as defined in the Prospectus Directive;

�
to fewer than 150 natural or legal persons (other than "qualified investors" as defined in the Prospectus Directive), subject to
obtaining the prior consent of the relevant dealer or dealers nominated by us for any such offer; or

�
in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of notes shall result in a requirement for us or any underwriter to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or a supplemental prospectus pursuant to Article 16 of the Prospectus Directive.

        For the purposes of this provision, the expression an "offer of notes to the public" in relation to any notes in any Relevant Member State
means the communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to
enable an investor to decide to purchase or subscribe for the notes, as the same may be varied in that Relevant Member State by any measure
implementing the Prospectus Directive in that Relevant Member State. The expression "Prospectus Directive" means Directive 2003/71/EC (as
amended, including by Directive 2010/73/EU), and includes any relevant implementing measure in the Relevant Member State.

S-11
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        Each underwriter has represented and agreed that:

�
it has only communicated or caused to be communicated and will only communicate or cause to be communicated an
invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and
Markets Act 2000 (the "FSMA")) received by it in connection with the issue or sale of the notes in circumstances in which
Section 21(1) of the FSMA does not apply to the Company; and

�
it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to
the notes in, from or otherwise involving the United Kingdom.

        The notes may not be offered or sold, by means of any document other than (i) in circumstances which do not constitute an offer to the
public within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to
"professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made
thereunder, or (iii) in other circumstances which do not result in the document being a "prospectus" within the meaning of the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong), and no advertisement, invitation or document relating to
the notes will be issued or may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere),
which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under
the laws of Hong Kong) other than with respect to notes which are or are intended to be disposed of only to persons outside Hong Kong or only
to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made
thereunder.

        The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the "Financial Instruments
and Exchange Law") and each underwriter has agreed that it will not offer or sell any securities, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant
to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any
other applicable laws, regulations and ministerial guidelines of Japan.

        This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this prospectus supplement and the accompanying prospectus and any other document or material in connection with
the offer or sale, or invitation for subscription or purchase, of the notes may not be circulated or distributed, nor may the notes be offered or sold,
or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an
institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), (ii) to a relevant person, or any
person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

        Where the notes are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation (which is not an accredited
investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of
whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary is accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries' rights and
interest in that trust shall not be transferable for 6 months after that corporation or that trust has acquired the notes under Section 275 except:
(1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person pursuant to Section 275(1A), and in
accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is given for the transfer; or (3) by operation of
law.
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 VALIDITY OF NOTES

        The validity of the notes offered hereby is being passed upon for Kimberly-Clark by Thomas J. Mielke, Esq., Senior Vice President and
General Counsel of Kimberly-Clark Corporation, and for the underwriters by Simpson Thacher & Bartlett LLP, New York, New York. As of
June 30, 2015, Mr. Mielke beneficially owned 24,981 shares of our common stock, held options to acquire 147,451 shares of our common stock
of which 80,782 shares are presently exercisable or will become exercisable within 60 days of such date, and held 1,155 shares of our common
stock attributable to his wife's account under our 401(k) and Profit Sharing Plan. Mr. Mielke also participates in other employee benefit plans of
Kimberly-Clark.

S-13
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PROSPECTUS

 Debt Securities
Common Stock
Preferred Stock

Warrants

        This prospectus relates to debt securities, common stock, preferred stock and warrants that we may sell from time to time in one or more
offerings. The debt securities, preferred stock and warrants may be convertible into or exercisable or exchangeable for shares of our common
stock or other securities.

        Each time securities are offered under this prospectus, we will provide a prospectus supplement and attach it to this prospectus. We will
provide specific terms of the offerings in supplements to this prospectus. A prospectus supplement also may modify or supersede information
contained in this prospectus. This prospectus may not be used to offer or sell securities unless accompanied by a prospectus supplement
describing the method and terms of the applicable offering.

        We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous
or delayed basis. We will offer the securities in amounts, at prices and on terms to be determined by market conditions at the time of the
offerings.

        The common stock of Kimberly-Clark Corporation is listed on the New York Stock Exchange (the "NYSE") under the symbol "KMB."
Any common stock of Kimberly-Clark Corporation sold pursuant to a prospectus supplement will be listed on the NYSE, subject to official
notice of issuance.

Investing in these securities involves certain risks. See the "Risk Factors" on page 1 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is June 27, 2013.

Edgar Filing: ING Global Advantage & Premium Opportunity Fund - Form N-CSR

Table of Contents 24



Table of Contents

Table of Contents

About this Prospectus 1
Risk Factors

1
Where You Can Find More Information

1
Forward-Looking Statements

2
Description of Kimberly-Clark

2
Ratio of Earnings to Fixed Charges

3
Use of Proceeds

4
Description of Debt Securities

4
Description of Capital Stock

13
Description of Warrants

15
Plan of Distribution

16
Legal Matters

17
Experts

17

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement.
We have not authorized anyone to provide you with information that is different from what is contained or incorporated by reference in
this prospectus. The date of this prospectus can be found on the first page. We are not making an offer of these securities in any
jurisdiction where the offer is not permitted. You should not assume that the information contained or incorporated by reference in this
prospectus or a prospectus supplement is accurate as of any date other than the date on the front of the document.
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About This Prospectus

        This prospectus is part of a "shelf" registration statement that we have filed with the Securities and Exchange Commission (the "SEC"). By
using a shelf registration statement, we may sell, at any time and from time to time, in one or more offerings, any combination of the securities
described in this prospectus. The exhibits to our registration statement contain the full text of certain contracts and other important documents
we have summarized in this prospectus. Since these summaries may not contain all the information that you may find important in deciding
whether to purchase the securities we offer, you should review the full text of these documents. The registration statement and the exhibits can
be obtained from the SEC as indicated under the heading "Where You Can Find More Information."

        This prospectus only provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement that contains specific information about the terms of those securities. The prospectus supplement may also add, update or
change information contained in this prospectus. You should read both this prospectus and any prospectus supplement together with the
additional information described below under the heading "Where You Can Find More Information."

        Unless we otherwise specify or the context otherwise requires, references to "Kimberly-Clark," "we," "us," and "our" refer to
Kimberly-Clark Corporation and its consolidated subsidiaries.

Risk Factors

        An investment in our securities involves risk. You should carefully consider the risks described in our filings with the SEC referred to
under the heading "Where You Can Find More Information" below, as well as the risks included and incorporated by reference in annual,
quarterly and other reports and documents we file with the SEC after the date of this prospectus and that are incorporated by reference herein,
and any specific risk factors that may be included in a prospectus supplement under the caption "Risk Factors."

Where You Can Find More Information

        We file annual, quarterly and current reports, proxy and information statements, and other information with the SEC. You may read and
copy any document we file at the SEC's public reference rooms at 100 F Street, N.E., Washington, DC 20549. You may call the SEC at
1-800-SEC-0330 for more information concerning its public reference rooms and regional offices. Our SEC filings also are available to the
public from the SEC's website at http://www.sec.gov and on our website at http://www.kimberly-clark.com. The information on our website is
not part of this prospectus. You also may inspect our SEC reports and other information at the New York Stock Exchange, 20 Broad Street, New
York, New York 10005.

        The SEC allows us to "incorporate by reference" the information we file with it, which means we can disclose information to you by
referring you to those documents. Information incorporated by reference is part of this prospectus. Later information filed with the SEC
automatically updates and supersedes information contained in, or incorporated by reference into, this prospectus.

        We incorporate by reference the documents listed below and any future filings made with the SEC under sections 13(a), 13(c), 14 or 15(d)
of the Securities Exchange Act of 1934, as amended, until this offering is completed:

�
Our Annual Report on Form 10-K for the year ended December 31, 2012, including the information in our proxy statement
that is part of our Schedule 14A filed with the SEC on March 11, 2013 that is incorporated by reference in that Annual
Report on Form 10-K.

�
Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2013.

�
Our Current Report on Form 8-K filed with the SEC on May 3, 2013.
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�
Our Current Report on Form 8-K filed with the SEC on May 23, 2013.

�
The description of our common stock contained in our Registration Statement on Form 8-A filed with the SEC on June 28,
1988, including any amendment or reports filed for the purpose of updating such description.

        We are not incorporating by reference any documents or information deemed to have been furnished and not filed in accordance with SEC
rules.

        We will provide to you at no charge, upon your written or oral request, a copy of these filings or any other information incorporated by
reference in this prospectus, other than exhibits to the filings which are not specifically incorporated by reference. You may request this
information by contacting us at the following address and telephone number:

Kimberly-Clark Corporation
P.O. Box 619100

Dallas, Texas 75261-9100
Attention: Secretary

(972) 281-1200

Forward-Looking Statements

        This prospectus, any prospectus supplement and documents incorporated by reference in this prospectus may discuss certain matters
concerning, among other things, the business outlook, including economic conditions, sales levels, anticipated currency rates and exchange risk,
anticipated effect of acquisitions, cost savings, changes in finished product selling prices, anticipated raw material and energy costs, anticipated
benefits related to the organization optimization initiative, cash flow levels, dividend amounts, anticipated financial and operating results,
strategies, contingencies and anticipated transactions, that constitute forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995 and are based upon our expectations and beliefs concerning future events affecting us. We cannot assure you that
these events will occur or that our results will be as estimated.

        The assumptions we used as a basis for the forward-looking statements include many estimates that, among other things, depend on the
achievement of future cost savings and projected volume increases. In addition, many factors outside our control, including the prices and
availability of our raw materials, potential competitive pressures on selling prices or advertising and promotion expenses for our products,
energy costs, and fluctuations in foreign currency exchange rates, as well as general economic conditions in the markets in which we do
business, could affect the realization of these estimates.

        The factors we described in our Annual Report on Form 10-K under Item 1A, "Risk Factors," and in our other SEC filings, could cause our
future results to be different from those expressed in any forward-looking statements made by, or on behalf of, us. In addition, please see the risk
factors described in any applicable prospectus supplement. Other factors not presently known to us or that we presently consider immaterial
could also affect our business operations and financial results. We do not undertake any duty to update forward-looking statements to reflect
future events or changes in our expectations.

Description of Kimberly-Clark

        Kimberly-Clark is a global company focused on leading the world in essentials for a better life through product innovation and building its
personal care, consumer tissue, K-C professional and health care brands. Kimberly-Clark is principally engaged in the manufacturing and
marketing of a wide range

2
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of products mostly made from natural or synthetic fibers using advanced technologies in fibers, nonwovens and absorbency.

        Kimberly-Clark is organized into operating segments based on product groupings. These operating segments have been aggregated into
four reportable global business segments. Information on these four segments, as well as their principal sources of revenue, is included below.

�
Personal Care brands offer parents a trusted partner in caring for their families and deliver confidence, protection and
discretion to adults through a wide variety of innovative solutions and products such as disposable diapers, training and
youth pants, swimpants, baby wipes, feminine and incontinence care products, and other related products. Products in this
segment are sold under the Huggies, Pull-Ups, Little Swimmers, GoodNites, Kotex, Depend, Plenitud, Poise and other brand
names.

�
Consumer Tissue offers a wide variety of innovative solutions and trusted brands that touch and improve people's lives every
day. Products in this segment include facial and bathroom tissue, paper towels, napkins and related products, and are sold
under the Kleenex, Scott, Cottonelle, Viva, Andrex, Scottex, Hakle, Page and other brand names.

�
K-C Professional helps transform workplaces for employees and patrons, making them healthier, safer and more productive,
through a range of solutions and supporting products such as apparel, wipers, soaps, sanitizers, tissues and towels. Key
brands in this segment include Kleenex, Scott, WypAll, Kimtech and Jackson Safety.

�
Health Care provides essentials that help restore patients to better health and improve the quality of patients' lives. This
segment offers surgical and infection prevention products for the operating room, and a portfolio of innovative medical
devices focused on pain management, respiratory and digestive health. This business is a global leader in education to
prevent healthcare-associated infections. Products are sold primarily under the KimberlyClark and ONQ brand names.

        These reportable segments were determined in accordance with how our chief operating decision maker and our executive managers
develop and execute our global strategies to drive growth and profitability of our worldwide personal care, consumer tissue, KC professional and
health care operations. These strategies include global plans for branding and product positioning, technology, research and development
programs, cost reductions including supply chain management and capacity and capital investments for each of these businesses.

        Products for household use are sold directly to supermarkets, mass merchandisers, drugstores, warehouse clubs, variety and department
stores and other retail outlets, as well as through other distributors and e-commerce. Products for away-from-home use are sold through
distributors and directly to manufacturing, lodging, office building, food service, health care establishments and high volume public facilities.

        Kimberly-Clark was incorporated in Delaware in 1928 as the successor to a business established in 1872. Our principal executive offices
are located at 351 Phelps Drive, Irving, Texas 75038 and our telephone number is (972) 281-1200.

Ratio of Earnings to Fixed Charges

        Our consolidated ratio of earnings to fixed charges for each of the periods indicated is as follows:

Year Ended December 31
Three Months Ended

March 31, 2013 2012 2011 2010 2009 2008
8.50x 7.15x 7.15x 8.69x 8.12x 6.76x
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        For the purpose of calculating these ratios, "earnings" are defined as income from continuing operations before income taxes, interest
expense, an interest factor attributable to rent expense, amortization of capitalized interest and distributed income of equity affiliates in which at
least 20% but less than 50% is owned. "Fixed charges" consist of interest expense, capitalized interest and an interest factor attributable to rent
expense.

        As we had no shares of preferred stock outstanding in any of the periods presented above, our ratio of earnings to combined fixed charges
and preference dividends is the same as our ratio of earnings to fixed charges.

Use of Proceeds

        Unless we state otherwise in the applicable prospectus supplement, we intend to use the net proceeds from the sales of securities offered by
this prospectus for general corporate purposes, including working capital, acquisitions, repurchases of common stock, capital expenditures and
the repayment of indebtedness.

Description of Debt Securities

        The general provisions of the debt securities are described below. The specific terms of the debt securities and the extent, if any, to which
the general provisions may not apply will be described in a prospectus supplement.

        The debt securities will be issued under the first amended and restated indenture dated as of March 1, 1988, as amended by the first, second,
third, fourth and fifth supplemental indentures dated as of November 6, 1992, May 25, 1994, March 14, 2002, December 19, 2006 and
December 12, 2011, respectively.

        We have summarized the material provisions of the indenture below. The indenture has been filed as an exhibit to the registration statement
and you should read the indenture for a complete statement of the provisions summarized in this prospectus and for provisions that may be
important to you. For information on obtaining a copy of the indenture, see "Where You Can Find More Information" in this prospectus.

General

        The debt securities will be unsecured obligations and will rank equally and ratably with all of our other currently outstanding unsecured and
unsubordinated debt. In addition to the debt securities that we may offer in this prospectus, we may issue additional debt in an unlimited amount
in one or more series under the indenture or other agreements. This additional debt may contain provisions different from those included in the
indenture or applicable to one or more series of debt securities.

Prospectus Supplement

        You should refer to the prospectus supplement for the following specific terms of the debt securities:

�
the title;

�
the aggregate principal amount;

�
the initial offering price(s) at which they will be sold;

�
the dates on which the principal will be payable;

�
the rate(s) (which may be fixed or variable) at which they will bear interest, if any, and the date(s) from which the interest, if
any, will accrue;
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�
the date(s) on which the interest, if any, will be payable and any record dates for the interest payments;

�
any sinking fund or similar provisions, whether mandatory or at your option, along with the periods, prices and terms of
redemption, purchase or repayment;

�
any provisions for redemption or purchase, at our option or otherwise, including the periods, prices and terms of redemption
or purchase;

�
the amount or percentage payable if their maturity is accelerated, if other than the entire principal amount;

�
the currency of our payments of principal, premium, if any, and interest, and any index used to determine the amounts of
such payments;

�
any defeasance provisions with respect to the amount we owe, restrictive covenants and/or events of default; and

�
any other terms in addition to those described in this prospectus.

        We may issue debt securities as original issue discount securities to be offered and sold at a substantial discount from their principal
amount. Special federal income tax, accounting and other considerations relating to original issue discount securities will be described in the
prospectus supplement.

        Unless otherwise indicated in the prospectus supplement, the covenants contained in the indenture and the debt securities would not
necessarily protect you in the event of a highly leveraged or other transaction to which we are or may become a party.

Restrictive Covenants

Meanings of Terms.

�
When we use the term "attributable debt" in the context of a sale and lease-back transaction, we mean the present value
(discounted at the rate of interest implicit in the terms of the lease involved in such sale and lease-back transaction, as
determined by us in good faith) of our obligation thereunder for rental expenses. We exclude from this calculation any
amounts we pay for maintenance and repairs, insurance, taxes, assessments, water rates or similar charges, or amounts
contingent upon sales amounts.

�
When we use the term "consolidated net tangible assets," we mean the total amount of our assets minus (a) applicable
reserves, (b) all current liabilities (excluding any thereof which are by their terms extendible or renewable at the option of
the obligor thereon to a time more than 12 months after the time as of which the amount thereof is being computed and
excluding current maturities of long-term indebtedness) and (c) intangible assets. Our consolidated net tangible assets
include any attributable debt with respect to a sale and lease-back transaction which is not capitalized on our balance sheet.

�
When we use the term "principal property," we mean any of our mills, manufacturing plants, manufacturing facilities or
timberland, located within the United States having a gross book value in excess of 1% of our consolidated net tangible
assets and which is owned by us or any restricted subsidiary. If our board of directors decides that any facility is not of
material importance, it will not be considered a principal property.

�
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include subsidiaries whose business
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consists principally of financing operations outside the United States or leasing or financing installment receivables.

�
When we use the term "sale and lease-back transaction," we mean any arrangement where we or any restricted subsidiary
lease a principal property from a third party and the principal property has been or is to be sold or transferred by us or the
restricted subsidiary to the third party with the intention of taking back the lease. The term does not include temporary leases
of three years or less, including any renewal thereof, or certain intercompany leases.

        Liens.    Section 1004 of the indenture provides that we will not, and will not permit any restricted subsidiary to, issue, assume or guarantee
any debt secured by a mortgage, security interest, pledge or lien (hereafter called "mortgage") of or on any principal property, or any shares of
capital stock or debt of any restricted subsidiary, without also providing that the debt securities (together with, if we determine, any other
indebtedness issued, assumed or guaranteed by us or any restricted subsidiary and then existing or thereafter created) shall be secured by the
mortgage equally and ratably with or prior to such debt. This restriction does not apply to:

�
mortgages on any property acquired, constructed or improved by, or on any shares of capital stock or debt acquired by, us or
any restricted subsidiary to secure debt which finances all or any part of (a) the purchase price of the property, shares or
debt, or (b) the cost of constructing or improving the property, and which debt is incurred prior to or within 360 days after
the acquisition, completion of construction or commencement of commercial operation of the property;

�
mortgages on any property, shares of capital stock or debt existing at the time we or any restricted subsidiary acquires the
property, shares or debt;

�
mortgages on property of a corporation existing at the time that corporation merges or consolidates with us or any restricted
subsidiary or at the time that corporation sells or transfers all or substantially all of its properties to us or any restricted
subsidiary;

�
mortgages on any property, shares of capital stock or debt of any corporation existing at the time that corporation becomes a
restricted subsidiary;

�
mortgages to secure intercompany debt among us and/or any of our restricted subsidiaries;

�
mortgages in favor of governmental bodies to secure advance or progress payments or to secure the purchase price of the
mortgaged property; and

�
extensions, renewals or replacements of any existing mortgage or any mortgage referred to above.

        In addition, we or any restricted subsidiary may, without equally and ratably securing the debt securities, issue, assume or guarantee debt
secured by a mortgage not excepted above, if the aggregate amount of the debt, together with (a) all other debt secured by mortgages not so
excepted, and (b) the attributable debt with respect to sale and lease-back transactions, does not at the time exceed 5% of our consolidated net
tangible assets. For purposes of clause (b) of this calculation, certain sale and lease-back transactions in which the attributable debt has been
applied to the optional prepayment or retirement of long-term debt are excluded.

        Arrangements under which we or any restricted subsidiary transfer an interest in timber but retain an obligation to cut the timber in order to
provide the transferee with a specified amount of money will not create a mortgage or a sale and lease-back transaction prohibited by the
indenture.
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        Sale and Lease-Back Transactions.    Section 1005 of the indenture provides that neither we nor any restricted subsidiary may engage in
sale and lease-back transactions with respect to any principal property unless:

�
we or the restricted subsidiary are able, without equally and ratably securing the debt securities, to incur debt secured by a
mortgage on the property pursuant to the exceptions described in "Liens" above;

�
we or the restricted subsidiary are able, without equally and ratably securing the debt securities, to incur debt secured by a
mortgage on the property in an amount at least equal to the attributable debt with respect to the transaction; or

�
within 360 days after the effective date of the transaction, we or the restricted subsidiary apply an amount equal to the
attributable debt with respect to the transaction to the optional prepayment or retirement of our long-term debt or that of any
restricted subsidiary.

Consolidations, Mergers and Sales of Assets

        Section 801 of the indenture provides that we may consolidate with or merge into, and sell or transfer all or substantially all of our property
and assets to, any other corporation. The corporation formed by the consolidation or into which we merge, or the corporation which acquires all
or substantially all of our property and assets, must assume, by execution of a supplemental indenture, our obligations to:

�
pay the principal of, premium, if any, and interest on the debt securities when due; and

�
perform and observe all the terms, covenants and conditions of the indenture.

        If, upon the consolidation, merger, sale or transfer, any principal property or any shares of capital stock or debt of any restricted subsidiary
would become subject to a mortgage, security interest, pledge or lien securing any debt of, or guaranteed by, the other corporation, we must
secure, prior to the consolidation, merger, sale or transfer, the payment of the principal of, premium, if any, and interest on the debt securities
equally and ratably with or prior to the debt secured by the mortgage, security interest, pledge or lien. This provision would not apply to any
mortgage which would be permitted under "Liens" above.

Events of Default

        Section 501 of the indenture provides that the following are events of default with respect to debt securities of any series:

�
our failure to pay principal or premium, if any, on any debt security of that series at maturity;

�
our failure to pay interest on any debt security of that series when due, continued for 30 days;

�
our failure to make any sinking fund payment, when due, in respect of any debt security of that series;

�
our failure to perform any other covenant or agreement in the indenture that is applicable to debt securities of that series,
continued for 90 days after written notice;

�
certain events involving bankruptcy, insolvency or reorganization; and

�
any other event of default applicable to debt securities of that series.
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        An event of default with respect to a particular series of debt securities (except as to matters involving bankruptcy, insolvency or
reorganization) does not necessarily mean that there is an event of default with respect to any other series of debt securities.
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        If an event of default occurs and continues, the trustee or the holders of at least 25% of the outstanding debt securities of that series may
declare those debt securities to be due and payable. However, at any time after such a declaration of acceleration has been made, but before the
stated maturity of the debt securities, the holders of a majority of the outstanding debt securities of that series may, subject to certain conditions,
rescind and annul the acceleration if all events of default with respect to the debt securities, other than the non-payment of accelerated principal,
have been cured or waived. You should refer to the prospectus supplement relating to any series of debt securities which are original issue
discount securities for particular provisions relating to acceleration of a portion of the principal amount of the original issue discount securities
upon the occurrence and continuance of an event of default.

        Subject to the trustee's duties in the case of an event of default, the trustee is not required to exercise any of its rights or powers under the
indenture at the request or direction of any holder unless one or more of them shall have offered reasonable indemnity to the trustee. Subject to
this indemnification provision and certain other rights of the trustee, the holders of a majority of the outstanding debt securities of any series
shall have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any
trust or power conferred on the trustee with respect to the debt securities of that series.

        No holder of any debt security of any series will have the right to institute any proceeding with respect to the indenture, unless:

�
the holder shall have previously notified the trustee of a continuing event of default with respect to debt securities of that
series and the holders of at least 25% of the outstanding debt securities of that series shall have requested, and offered
reasonable indemnity to, the trustee to institute the proceeding;

�
the trustee shall not have received from the holders of a majority of the outstanding debt securities of that series a direction
inconsistent with the request; and

�
the trustee shall have failed to institute the proceeding within 60 days.

        However, the holder of any debt security will have an absolute and unconditional right to receive payment of the principal of, premium, if
any, and interest on the debt security on or after the applicable due dates and to sue for the enforcement of any such payment.

        The indenture requires us to furnish to the trustee annually a statement as to the absence of certain defaults under the indenture. The
indenture provides that the trustee may withhold notice to the holders of debt securities of any series of any non-monetary default with respect to
debt securities of the series if it considers it in the interest of the holders to do so.

Defeasance and Covenant Defeasance

        Section 402 of the indenture provides that we may be discharged from most of our obligations in respect of the outstanding debt securities
of any series if we irrevocably deposit with the trustee money and/or United States government securities which, together with the income from
those securities, are sufficient to pay the principal of, premium, if any, and each installment of interest on the outstanding debt securities of the
series on the stated maturity or redemption date, as the case may be. This arrangement requires that we (a) deliver to the trustee an opinion of
counsel that we have received an Internal Revenue Service ruling, or a ruling of the Internal Revenue Service has been published that in the
opinion of counsel establishes, that holders of the outstanding debt securities of the series will have no federal income tax consequences as a
result of the deposit, defeasance and discharge, (b) deliver to the trustee an opinion of counsel that the outstanding debt securities of the series, if
then listed on any securities exchange, will not be delisted as a result of the deposit, defeasance and discharge, and
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(c) deliver to the trustee an officer's certificate and opinion of counsel, each stating that all conditions precedent to the deposit, defeasance and
discharge have been met.

        Section 1006 of the indenture provides that we need not comply with certain restrictive covenants, including those described under "Liens"
and "Sale and Lease-back Transactions" above, and that our failure to comply would not be an event of default under the outstanding debt
securities of any series, if we deposit with the trustee money and/or United States government securities which, together with the income from
those securities, are sufficient to pay the principal of, premium, if any, and each installment of interest on the outstanding debt securities of the
series on the stated maturity or redemption date, as the case may be. Our other obligations under the indenture and the outstanding debt
securities of the series would remain in full force and effect. This arrangement requires that we deliver to the trustee an opinion of counsel that
(a) the holders of the outstanding debt securities of the series will have no federal income tax consequences as a result of the deposit and
defeasance, (b) the outstanding debt securities of the series, if then listed on any securities exchange, will not be delisted as a result of the deposit
and defeasance, and (c) deliver to the trustee an officer's certificate and an opinion of counsel, each stating that all conditions precedent relating
to the defeasance have been complied with.

        In the event the outstanding debt securities of the applicable series are declared due and payable because of the occurrence of an event of
default other than that described in the preceding paragraph, the amount of money and government securities on deposit with the trustee may not
be sufficient to pay amounts due on the outstanding debt securities of the series at the time of the acceleration resulting from the event of default.
However, we will remain liable to pay these amounts.

Amendments to the Indenture and Waiver of Covenants

        Section 902 of the indenture provides that we may amend the indenture with the consent of the holders of at least 662/3% of the outstanding
debt securities of each series affected by the amendments. However, unless we have the consent of each holder of the affected debt securities, we
may not:

�
change the maturity date of the principal amount of, or any installment of principal of or interest on, any debt security;

�
reduce the principal amount of, premium, if any, or any interest on, any debt security or reduce the amount of principal of an
original issue discount security that would be due and payable upon acceleration;

�
change the place or currency of payment of the principal of, premium, if any, of or interest on, any debt security;

�
impair the right to sue for payment with respect to any debt security after its maturity date; or

�
reduce the percentage of outstanding debt securities of any series which is required to consent to an amendment of the
indenture or to waive our compliance with certain provisions of the indenture or certain defaults.

        The holders of 662/3% of the outstanding debt securities of any series may, on behalf of the holders of all debt securities of that series,
waive our compliance with certain restrictive covenants of the indenture. The holders of a majority of the outstanding debt securities of any
series may, on behalf of the holders of all debt securities of that series, waive any past default under the indenture with respect to that series,
except (a) a default in the payment of the principal of, premium, if any, or interest on any debt security of that series, or (b) in respect of a
provision which under the indenture cannot be amended without the consent of each holder of the affected debt securities.
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Payments, Transfer and Exchange

        Unless otherwise indicated in the prospectus supplement, we will make payments of principal, premium, if any, and interest on the debt
securities, and you may exchange and transfer the debt securities, at the office of the trustee at The Bank of New York Mellon Trust Company,
N.A., 601 Travis, Floor 16, Houston, Texas 77002. We may elect to pay any interest by check mailed by first class mail to the address of the
person entitled to receive the payment as it appears in the trustee's security register.

        We will not charge you for any transfer or exchange of debt securities, but we may require you to pay any related tax or other governmental
charge.

Form of Debt Securities

        The debt securities will be issued in registered form. We will issue debt securities only in denominations of $1,000 or integral multiples of
that amount, unless the prospectus supplement states otherwise.

        Unless the prospectus supplement otherwise provides, debt securities will be issued in the form of one or more global securities. This
means that we will not issue certificates to each holder. Rather, we would issue global securities in the total principal amount of the debt
securities distributed in that series.

Global Securities

        In General.    Debt securities in global form will be deposited with or on behalf of a depositary. Global securities are represented by one or
more certificates for the series registered in the name of the depositary or its nominee. Debt securities in global form may not be transferred
except as a whole among the depositary, a nominee of or a successor to the depositary, or any nominee of that successor. Unless otherwise
identified in the prospectus supplement, the depositary will be The Depository Trust Company.

        No Depositary or Global Securities.    If a depositary for a series of debt securities is unwilling or unable to continue as depositary, and a
successor is not appointed by us within 90 days, we will issue that series of debt securities in registered form in exchange for the global security
or securities of that series. We also may determine at any time in our discretion not to use global securities for any series. In that event, we will
issue debt securities in registered form.

        Ownership of the Global Securities; Beneficial Ownership.    So long as the depositary or its nominee is the registered owner of a global
security, that entity will be the sole holder of the debt securities represented by that instrument. We and the trustee are only required to treat the
depositary or its nominee as the legal owner of the debt securities for all purposes under the indenture.

        A purchaser of debt securities represented by a global security will not be entitled to receive physical delivery of certificated securities, will
not be considered the holder of those securities for any purpose under the indenture, and will not be able to transfer or exchange the global
security, unless the prospectus supplement provides to the contrary. As a result, each beneficial owner must rely on the procedures of the
depositary to exercise any rights of a holder under the indenture. In addition, if the beneficial owner is not a direct or indirect participant in the
depositary, the beneficial owner must rely on the procedures of the participant through which it owns its beneficial interest in the global security.
We understand that under existing industry practice, in the event we request any action of holders of debt securities or an owner of a beneficial
interest in the global securities desires to take any action that the depositary, as the holder of the global securities, is entitled to take, the
depositary would authorize the participants to take such action, and that the participants would authorize beneficial
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owners owning through such participants to take such action or would otherwise act upon the instructions of beneficial owners owning through
them.

        The laws of some jurisdictions require that certain purchasers of securities take physical delivery of the securities in certificated form.
Those laws and the above conditions may impair the ability to transfer beneficial interests in the global securities.

Book-Entry System

        Upon the issuance of the global securities the depositary will credit, on its book-entry registration and transfer system, the respective
principal amounts of the debt securities represented by such global securities to the accounts of participants. The accounts to be credited shall be
designated by the underwriters. Ownership of beneficial interests in the global securities will be limited to participants or persons that may hold
interests through participants. Ownership of interests in the global securities will be shown on, and the transfer of those ownership interests will
be effected only through, records maintained by the depositary (with respect to participants' interests) and such participants (with respect to the
owners of beneficial interests in the global securities through such participants).

        We expect that the depositary, upon receipt of any payment of principal or interest in respect of the global securities, will credit
immediately participants' accounts with payment in amounts proportionate to their respective beneficial interests in the principal amount of the
global securities as shown on the records of the depositary. We also expect that payments by participants to owners of beneficial interests in the
global securities held through such participants will be governed by standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer form or registered in "street name," and will be the responsibility of such participants. None of
Kimberly-Clark, the trustee or any agent of Kimberly-Clark or the trustee will have any responsibility or liability for any aspect of the records
relating to, or payments made on account of, beneficial ownership interests in the global securities for any debt securities or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests or for any other aspect of the relationship between the
depositary and its participants or the relationship between such participants and the owners of beneficial interests in the global securities owned
through such participants.

        Unless and until they are exchanged in whole or in part for certificated debt securities in definitive form, the global securities may not be
transferred except as a whole by the depositary to a nominee of such depositary or by a nominee of such depositary to such depositary or another
nominee of such depositary.

        The debt securities represented by the global securities are exchangeable for certificated debt securities in definitive registered form of like
tenor as such securities in denominations of $1,000 and in any greater amount that is an integral multiple thereof if (i) the depositary notifies us
that it is unwilling or unable to continue as depositary for the global securities or if at any time the depositary ceases to be a clearing agency
registered under the Securities Exchange Act of 1934, as amended, or (ii) we in our discretion at any time determine not to have all of the debt
securities represented by the global securities and we notify the trustee thereof. Any global securities that are exchangeable pursuant to the
preceding sentence are exchangeable for certificated debt securities issuable in authorized denominations and registered in such names as the
depositary shall direct. Subject to the foregoing, the global securities are not exchangeable, except for a global security or global securities of the
same aggregate denominations to be registered in the name of the depositary or its nominee.

Same-Day Settlement and Payment

        Settlement by the purchasers of the debt securities will be made in immediately available funds. All payments by us to the depositary of
principal and interest will be made in immediately available funds.
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        The debt securities will trade in the depositary's settlement system until maturity, and therefore the depositary will require secondary
trading activity in the debt securities to be settled in immediately available funds.

The Depository Trust Company

        The following is based on information furnished by The Depository Trust Company ("DTC") and applies to the extent it is the depositary,
unless otherwise stated in the prospectus supplement:

        Registered Owner.    The debt securities will be issued as fully registered securities in the name of Cede & Co., which is DTC's partnership
nominee. No single global security will be issued in a principal amount of more than $500 million. The trustee will deposit the global securities
with DTC. The deposit of the global securities with DTC and their registration in the name of Cede & Co. will not change the beneficial
ownership of the securities.

        DTC Organization.    DTC is a limited-purpose trust company organized under the New York Banking Law, a "banking organization"
within the meaning of that law, a member of the Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform
Commercial Code and a "clearing agency" registered under the provisions of Section 17A of the Securities Exchange Act of 1934, as amended.

        DTC is a wholly-owned subsidiary of The Depository Trust and Clearing Corporation ("DTCC"). DTCC is the holding company for DTC,
National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned
by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers
and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship with DTC's participants The
rules that apply to DTC and its participants are on file with the SEC.

        DTC Activities.    DTC holds securities that its participants deposit with it. DTC also facilitates the settlement among participants of
securities transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in participants'
accounts. This eliminates the need for physical movement of securities certificates.

        Participants' Records.    Except as otherwise provided in the prospectus supplement, the debt securities must be purchased by or through
direct participants, which will receive a credit for the debt securities on DTC's records. The beneficial owner's ownership interest in the debt
securities is in turn recorded on the direct or indirect participants' records. Beneficial owners will not receive written confirmations from DTC of
their purchase, but they are expected to receive them, along with periodic statements of their holdings, from the direct or indirect participants
through whom they purchased the debt securities.

        Transfers of ownership interests in the global securities will be made on the books of the participants on behalf of the beneficial owners.
Certificates representing the interests of the beneficial owners in the debt securities will not be issued unless the use of global securities is
suspended, as discussed above.

        DTC has no knowledge of the actual beneficial owners of the global securities. Its records only reflect the identity of the direct participants
as owners of the debt securities. Those participants may or may not be the beneficial owners. Participants are responsible for keeping account of
their holdings on behalf of their customers.

        Notices Among DTC, Participants and Beneficial Owners.    Notices and other communications by DTC, its participants and the beneficial
owners will be governed by standing arrangements among them, subject to any legal requirements in effect.
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        Voting Procedures.    Neither DTC nor Cede & Co. will give consents for or vote the global securities. DTC generally mails an omnibus
proxy to us just after any applicable record date. That proxy assigns Cede & Co.'s consenting or voting rights to the direct participants to whose
accounts the securities are credited at that time.

        Payments.    Principal and interest payments made by us will be delivered to DTC. DTC's practice is to credit direct participants' accounts
on the applicable payment date unless it has reason to believe it will not receive payment on that date. Payments by participants to beneficial
owners will be governed by standing instructions and customary practices, as is the case with securities held for customers in bearer form or
registered in "street name." Those payments will be the responsibility of that participant, and not DTC, the trustee or us, subject to any legal
requirements in effect at that time.

        We are responsible for paying principal, interest and premium, if any, to the trustee, which is responsible for making those payments to
DTC. DTC is responsible for disbursing those payments to direct participants. The participants are responsible for disbursing payments to the
beneficial owners.

Governing Law

        New York law will govern the indenture and the debt securities.

The Trustee

        The Bank of New York Mellon Trust Company, N.A (as the successor trustee), is the trustee under the indenture. The Bank of New York
Mellon Trust Company, N.A. serves as trustee with respect to debt securities previously issued under the indenture. We may have normal
banking relationships with the trustee and its affiliates in the ordinary course of business.

 Description of Capital Stock

        Set forth below is a description of our capital stock. The following description is a summary and is subject to the provisions of our
certificate of incorporation, our by-laws and the relevant provisions of the law of the State of Delaware.

Common Stock

        We are currently authorized to issue up to 1,200,000,000 shares of common stock, par value $1.25 per share. As of May 31, 2013, we had
outstanding 384,845,951 shares of our common stock. The shares of common stock outstanding are fully paid and nonassessable.

        Holders of our common stock are entitled to share equally and ratably in any dividends and in any assets available for distribution to
stockholders on liquidation, dissolution or winding-up, subject, if preferred stock is then outstanding, to any preferential rights of such preferred
stock. Each share of common stock entitles the holder of record to one vote at all meetings of stockholders, and the votes are noncumulative.
The common stock is not redeemable, has no subscription or conversion rights and does not entitle the holder to any preemptive rights.

        Dividends may be paid on our common stock out of funds legally available for dividends, as and when declared from time to time by our
board of directors.

        Computershare Investor Services is the transfer agent and registrar for our common stock.

Preferred Stock

        We are also authorized to issue up to 20,000,000 shares of preferred stock, no par value per share, in one or more series. If preferred stock
is issued, our board of directors may fix the designation,
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relative rights, preferences and limitations of the shares of each series. As of June 27, 2013, no shares of preferred stock were issued and
outstanding.

Anti-Takeover Provisions

        The provisions of Delaware law and our Amended and Restated Certificate of Incorporation and By-laws we summarize below may have
an anti-takeover effect and may delay, defer or prevent a tender offer or takeover attempt that a stockholder might consider in his or her best
interest.

        Director Nominations.    Our stockholders may nominate candidates for our board of directors or propose business to be acted upon at an
annual meeting only if the stockholders follow the advance notice procedures described in our By-laws. Generally, to be properly brought before
an annual meeting of stockholders, any stockholder nomination or proposal for our board of directors must be delivered to our secretary at our
principal executive office not less than 75 days nor more than 100 days prior to the first anniversary of the preceding year's annual meeting. The
notice must include the name and address of, and the number and type of shares owned by, the stockholder and certain of its affiliates, any
derivative positions beneficially held by the stockholder and certain of its affiliates, any rights to dividends on our shares that are separated or
separable from our underlying shares, any performance-related fees (other than an asset-based fee) that the stockholder or certain of its affiliates
are entitled to based on any increase or decrease in the value of our shares or any derivative position and a representation whether the
stockholder or certain of its affiliates intend to make such a proposal or nomination and to solicit proxies in support of it. If the stockholder
submits a nomination to our board of directors, in addition to the foregoing, the nomination must include certain information as to such nominee
including compensation arrangements and other relationships between the stockholder and the nominee, the background and experience of the
nominee, and all other information required to be disclosed in solicitations of proxies for election of directors in accordance with Section 14(a)
of the Securities Exchange Act of 1934, as amended. The nominee must also provide a written consent to being named in the proxy statement as
a nominee and to serving as a director if elected.

        Our stockholders may nominate candidates for our board of directors or propose business to be acted upon at a special meeting if the
stockholders follow the advance notice procedures described in our By-laws. If a special meeting of stockholders is called for the purpose of
electing one or more directors, a stockholder may nominate a person or persons as specified in our By-laws by delivering to our secretary at our
principal executive office not less than 75 days nor more than 100 days prior to such special meeting all information required as if such
nomination was being made at an annual meeting of stockholders. If, however, less than 75 days' notice or prior public announcement of the date
of the meeting is given or made to stockholders, to be timely, the stockholder's nomination must be received not later than the 10th day
following the day on which notice of the meeting date was mailed or public announcement was made, whichever first occurs.

        Director nominations that are late or that do not include all required information may be rejected. This could prevent stockholders from
making nominations for directors.

        No Action by Written Consent.    Our Amended and Restated Certificate of Incorporation states that action may be taken by stockholders
only at annual or special meetings of the stockholders, and that stockholders may not act by written consent.

        Special Meetings of Stockholders.    The Amended and Restated Certificate of Incorporation and our By-laws vest the power to call special
meetings of stockholders in our chairman of the board, our chief executive officer, our board of directors or, subject to certain restrictions
contained in our By-laws, the holders of not less than 25% of our issued and outstanding shares of capital stock entitled to vote to request that a
special meeting of stockholders be called. Each request for a special meeting must contain certain information about the requesting stockholders
described in our By-laws.
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        Certain Anti-Takeover Effects of Delaware Law.    We are subject to Section 203 of the Delaware General Corporation Law. In general,
Section 203 prohibits a publicly held Delaware corporation from engaging in various "business combination" transactions with any interested
stockholder for a period of three years following the date of the transactions in which the person became an interested stockholder, unless:

�
the transaction is approved by the board of directors prior to the date the interested stockholder obtained that status;

�
upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced; or

�
on or subsequent to the date the business combination is approved by the board and authorized at an annual or special
meeting of stockholders by the affirmative vote of at least 662/3% of the outstanding voting stock which is not owned by the
interested stockholder.

        A "business combination" is defined to include mergers, asset sales and other transactions resulting in financial benefit to a stockholder. In
general, an "interested stockholder" is a person who, together with affiliates and associates, owns (or within three years, did own) 15% or more
of a corporation's voting stock. The statute could prohibit or delay mergers or other takeover or change in control attempts with respect to our
company and, accordingly, may discourage attempts to acquire us even though such a transaction may offer our stockholders the opportunity to
sell their stock at a price above the prevailing market price.

 Description of Warrants

        We may issue warrants, in one or more series, for the purchase of debt securities, common stock, preferred stock or other securities.
Warrants may be issued independently or together with any other securities and may be attached to, or separate from, these securities. In
addition to this summary, you should refer to the detailed provisions of the specific warrant agreement for complete terms of the warrants and
the warrant agreement. Each warrant agreement will be between us and a banking institution or trust company, as warrant agent. Further terms
of the warrants and the applicable warrant agreement will be set forth in the applicable prospectus supplement.

        A prospectus supplement accompanying this prospectus relating to a particular series of warrants to issue debt securities or common stock
will describe the terms of those warrants, including:

�
the title and the aggregate number of warrants;

�
the securities for which each warrant is exercisable;

�
the date or dates on which the right to exercise such warrants commence and expire;

�
the price or prices at which such warrants are exercisable;

�
the currency or currencies in which such warrants are exercisable;

�
the periods during which and places at which such warrants are exercisable;

�
the terms of any mandatory or optional call provisions;

�
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the price or prices, if any, at which the warrants may be redeemed at the option of the holder or will be redeemed upon
expiration;

�
the identity of the warrant agent; and

�
the exchanges, if any, on which such warrants may be listed.

15

Edgar Filing: ING Global Advantage & Premium Opportunity Fund - Form N-CSR

Table of Contents 44



Table of Contents

 Plan of Distribution

        We may offer and sell the securities from time to time as follows:

�
through agents;

�
to dealers;

�
to underwriters;

�
directly to other purchasers; or

�
through a combination of any of these methods of sale.

        The distribution of the securities may be made from time to time in one or more transactions, either:

�
at a fixed price or prices, which may be changed;

�
at market prices prevailing at the time of sale;

�
at prices related to prevailing market prices;

�
at prices determined by an auction process; or

�
at negotiated prices.

Through Agents

        We and the agents designated by us may solicit offers to purchase securities. Agents that participate in the distribution of securities may be
deemed underwriters under the Securities Act of 1933. Any agent will be acting on a "best efforts" basis for the period of its appointment, unless
we indicate differently in the prospectus supplement.

To Dealers

        The securities may be sold to a dealer as principal. The dealer may then resell the securities to the public at varying prices determined by it
at the time of resale. The dealer may be deemed to be an underwriter under the Securities Act of 1933.

To Underwriters

        We may sell securities to one or more underwriters under an underwriting agreement that we enter into with them at the time of sale. The
names of the underwriters will be set forth in the prospectus supplement, which will be used by the underwriters to resell the securities.

        In addition, we may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in
privately negotiated transactions. If the applicable prospectus supplement indicates, in connection with such a transaction, the third parties may

Edgar Filing: ING Global Advantage & Premium Opportunity Fund - Form N-CSR

Table of Contents 45



sell securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may
use securities pledged by us or borrowed from us or others to settle such sales or to close out any related open borrowings of stock, and may use
securities received from us in settlement of a derivative transaction to close out any related open borrowings of stock. We otherwise may loan or
pledge securities to a financial institution or other third party that in turn may sell the loaned securities or, in an event of default in the case of a
pledge, sell the pledged securities, in either case using this prospectus and the applicable prospectus supplement.
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Direct Sales

        We may sell securities directly to you, without the involvement of underwriters or agents.

General Information

        Any underwriters or agents will be identified and their compensation described in a prospectus supplement.

        We may have agreements with the underwriters, dealers and agents to indemnify them against certain civil liabilities, including liabilities
under the Securities Act of 1933, or to contribute to payments they may be required to make.

        Underwriters, dealers and agents may engage in transactions with, or perform services for, us or our subsidiaries in the ordinary course of
their businesses.

 Legal Matters

        Unless otherwise specified in the prospectus supplement accompanying this prospectus, Thomas J. Mielke, our Senior Vice President,
General Counsel and Chief Compliance Officer, will provide opinions regarding the authorization and validity of the securities offered by this
prospectus. As of May 31, 2013, Mr. Mielke beneficially owned 30,945 shares of our common stock, held options to acquire 187,165 shares of
our common stock of which 111,910 shares are presently exercisable, and held 1,048 shares of our common stock attributable to his wife's
account under our 401(k) and Profit Sharing Plan. If certain legal matters in connection with an offering of the securities made by this prospectus
and a related prospectus supplement are passed on by counsel for the underwriters of such offering, that counsel will be named in the applicable
prospectus supplement related to that offering.

 Experts

        The financial statements and the related financial statement schedule, incorporated in this prospectus by reference from the Annual Report
on Form 10-K of Kimberly-Clark Corporation dated December 31, 2012, and the effectiveness of the Company's internal control over financial
reporting, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports, which are
incorporated herein by reference. Such financial statements and financial statement schedule have been so incorporated in reliance upon the
reports of such firm given upon their authority as experts in accounting and auditing.
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