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FORWARD-LOOKING STATEMENTS

The Private Securities Litigation Reform Act of B98rovides a safe harbor for forwdabking statements made by us or on our be
Certain statements contained in this report, inolgdthose within the forward-looking perspectivectgen within the Managemerst
Discussion and Analysis, and other written and stalements made from time to time by us or onbetnalf do not relate strictly to histori
or current facts and may contain forwdodking statements that reflect our current viewishwespect to future events and finan
performance. As such, they are considered “forveo#ting statementsivhich provide current expectations or forecastiitfre events. Sut
statements can be identified by the use of termgylsuch as “may,” “could,” “will,” “should,” “pogble,” “plan,” “predict,” “forecast,”
“potential,” “anticipate,” “estimate,” “expect,” ‘fjpject,” “intend,” “believe,” “may impact,” “on trek,” and similar words or expressions. !
forward{ooking statements generally relate to our growttategies, financial results, product developmesgles efforts and leg
contingencies. These forwalobking statements should be considered with ttaerstanding that such statements involve a vadétysks
and uncertainties, known and unknown, and may fexteid by inaccurate assumptions. Consequentlyomeardlooking statement can
guaranteed and actual results may vary materially.

" ow " ow

This document contains forward-looking statemeftsud Whirlpool Corporation and its consolidated sdtaries (“Whirlpool”) that
speak only as of this date. Whirlpool disclaims aijigation to update these statements. Ford@olling statements in this document r
include, but are not limited to, statements regaydixpected earnings per share, cash flow, prodiycind material and oilelated price!
Many risks, contingencies and uncertainties cowdse actual results to differ materially from Wihirdl's forwardlooking statement
Among these factors are: (1) intense competitiothin home appliance industry reflecting the impafcboth new and established glc
competitors, including Asian and European manufacsy (2) Whirlpool's ability to continue its rataship with significant trade custom
and the ability of these trade customers to maindaiincrease market share; (3) changes in econcomditions which affect demand for 1
products, including the strength of the buildinglustry and the level of interest rates; (4) litigatand legal compliance risk and cc
especially costs which may be materially differénoim the amount we expect to incur or have accroed (5) the effects and costs
governmental investigations or related actions tuydtparties; (6) the ability of Whirlpool to acki its business plans, price increa
productivity improvements, cost control, leveragofgts global operating platform, and acceleratidrihe rate of innovation; (7) fluctuatic
in the cost of key materials (including steel, pilstic, resins, copper and aluminum) and compsnand the ability of Whirlpool to offs
cost increases; (8) product liability and prodwetall costs; (9) the ability of Whirlpool to manafgeeign currency fluctuations; (10) glok
political and/or economic uncertainty and disrupsip especially in Whirlpool's significant geographegions, including uncertainty &
disruptions arising from natural disasters or téstaattacks; (11) inventory and other asset r{dR) the ability of suppliers of critical pai
components and manufacturing equipment to deliuficgeent quantities to Whirlpool in a timely anast-effective manner; (13) health ¢
cost trends, regulatory changes and variationsdmiwesults and estimates that could increaseeffiimding obligations for pension and
retirement benefit plans; (14) Whirlpool's abiltty obtain and protect intellectual property rights) information technology system failu
and data security breaches; (16) the impact ofrlaélations; (17) our ability to attract, developdaretain executives and other quali
employees; and (18) changes in the legal and regylanvironment including environmental and heaitidl safety regulations.

We undertake no obligation to update any forwlamking statement, and investors are advised t@wedisclosures in our filings wi
the Securities and Exchange Commission. It is mssible to foresee or identify all factors that Idogause actual results to differ fr
expected or historic results. Therefore, investhsuld not consider the foregoing factors to beeahaustive statement of all ris
uncertainties, or factors that could potentiallysmactual results to differ from forwalabking statements. Additional information conceg
these and other factors can be found in “Risk Fatia Item 1A of this report.

Unless otherwise indicated, the terms “WhirlpodiWe,” “us,
subsidiaries.

and “our” refer to Whirlpool Corporation and its consolide




PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

WHIRLPOOL CORPORATION
CONSOLIDATED STATEMENTS OF INCOME (UNAUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30
(Millions of dollars, except per share data)

Net sales
Expenses
Cost of products sold
Gross margin
Selling, general and administrative
Intangible amortization
Restructuring costs
Operating profit
Other income (expense)
Interest and sundry income (expense)
Interest expense
Earnings (loss) before income taxes and other items
Income tax benefit
Earnings before equity earnings
Equity in loss of affiliated companies
Net earnings
Less: Net earnings available to noncontrolling ries¢s
Net earnings available to Whirlpool
Per share of common stock
Basic net earnings available to Whirlpool
Diluted net earnings available to Whirlpool
Dividends
Weighted-average shares outstanding (in millions)

Basic
Diluted

The accompanying notes are an integral part oktlEmsolidated Financial Statements

Three Months Ended

Nine Months Ended

2011 2010 2011 2010
$ 462 $ 4,51¢ 13,75¢ 13,32
4,05: 3,871 11,89 11,27
572 64¢€ 1,86¢ 2,04¢
394 391 1,19¢ 1,16
7 7 21 21
36 16 58 58
13€ 234 58€ 80¢€
27) (109) (589) (185)
(51) (54) (160) (167)
58 76 (157) 454
(129) @) (359) (18)
181 83 19€ 472
— — 1) —
181 83 19¢ 472
4 4 10 24
$ 177 $ 79 18E 448
$ 231 $ 1.04 2.41 5.9C
$ 227 $ 1.0z 2.37 5.7¢
$ 05C $ 0.4z 1.47 1.2¢
76.¢ 76. 76.€ 76.1
78.1 77.1 78.1 77.4




WHIRLPOOL CORPORATION
CONSOLIDATED BALANCE SHEETS
(Millions of dollars, except share data)

Assets
Current assets
Cash and equivalents
Accounts receivable, net of allowance of $64 ang, $6spectively
Inventories
Deferred income taxes
Prepaid and other current assets

Total current assets

Property, net of accumulated depreciation of $6 &1d $6,660, respectively
Goodwill

Other intangibles, net of accumulated amortizatib§170 and $146, respectively
Deferred income taxes

Other noncurrent assets

Total assets

Liabilities and stockholders’ equity
Current liabilities
Accounts payable
Accrued expenses
Accrued advertising and promotions
Employee compensation
Notes payable
Current maturities of long-term debt
Other current liabilities

Total current liabilities

Noncurrent liabilities
Long-term debt
Pension benefits
Postretirement benefits
Other noncurrent liabilities

Total noncurrent liabilities

Stockholders’ equity

Common stock, $1 par value, 250 million sharesa@ighd, 106 million shares issued and 76 million
shares outstanding

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss
Treasury stock, 30 million shares

Total Whirlpool stockholders’ equity

Noncontrolling interests

Total stockholders’ equity

Total liabilities and stockholders’ equity

(Unaudited)
September 30, December 31,
2011 2010
511 $ 1,36¢
2,261 2,27¢
2,86¢ 2,792
22t 204
59¢ 673
6,46( 7,31
3,081 3,13¢
1,724 1,731
1,767 1,78¢
1,70z 1,30¢
26¢ 31C
15,00 $ 15,58¢
3,53t $ 3,66(
971 671
33¢ 42¢
35¢ 467
17 2
361 31z
664 611
6,24: 6,14¢
2,13: 2,19t
1,23¢ 1,51¢
452 61C
60C 791
4,42: 5,11¢
10¢€ 10¢€
2,18¢ 2,15¢
4,75¢ 4,68(
(990) (899
(1,82)) (1,829
4,23¢ 4,22¢
98 94
4,33 4,32(
15,00 $ 15,58¢

The accompanying notes are an integral part okt@smnsolidated Financial Statements




WHIRLPOOL CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
NINE MONTHS ENDED SEPTEMBER 30
(Millions of dollars)

2011 2010
Operating activities
Net earnings $ 19t $ 472
Adjustments to reconcile net earnings to cash (ugggrovided by operating activities:
Depreciation and amortization 422 414
Curtailment gain — (62
Settlement of Brazilian collection dispute 144 57
Changes in assets and liabilities:
Accounts receivable (64) (76)
Inventories (177 (87¢)
Accounts payable 4 38¢€
Accrued advertising and promotions (80) (74)
Product recall (14 30
Taxes deferred and payable, net (47¢) 19
Accrued pension (24¢) (24
Employee compensation (83 7
Other 29 10€
Cash (used in) provided by operating activities (342 377
Investing activities
Capital expenditures (417 (387)
Proceeds from sale of assets 20 9
Investment in related businesses (7 (18)
Acquisition of brand — (27)
Other 4 —
Cash used in investing activities (40¢) (429)
Financing activities
Proceeds from borrowings of long-term debt 30C —
Repayments of long-term debt (310 (379
Dividends paid (110 (99
Purchase of noncontrolling interest shares — (12
Net proceeds (repayments) from short-term borrosving 14 (7)
Common stock issued 14 72
Other (12 (12
Cash used in financing activities (109 (431)
Effect of exchange rate changes on cash and equigal (3) )
Decrease in cash and equivalents (857) (479
Cash and equivalents at beginning of period 1,36¢ 1,38(
Cash and equivalents at end of period $ 511 $ 901

The accompanying notes are an integral part oktlEmnsolidated Financial Statements




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (UNA UDITED)

Q) BASIS OF PRESENTATION
General Information

The accompanying unaudited Consolidated Finanda&kBients have been prepared in accordance witluatiag principles genera
accepted in the United States of America (“GAAPg) fnterim financial information, the instructione Form 10Q and Article 10
Regulation SX. Accordingly, they do not include all informatiaor footnotes required by GAAP for complete finahctatements. As
result, this Form 1@ should be read in conjunction with the ConsoéidaFinancial Statements and accompanying NotekerFinancie
Supplement of our Form 10-K for the year ended Do 31, 2010 .

We have eliminated all material intercompany tratieas in our Consolidated Financial Statements.d&/@ot consolidate the financ
statements of any company in which we have an csteiinterest of 50%r less unless we control that company. We didcoatrol an
company in which we had an ownership interest 8b%0 less for any period presented in our Constdifi&inancial Statements.

Management believes that the accompanying ConsetidBinancial Statements reflect all adjustments|uding normal recurrir
items, considered necessary for a fair presentafidime interim periods.

Certain prior year amounts in the Consolidated i Statements have been reclassified to confeitmcurrent year presentation.
Issued but Not Yet Effective Accounting Pronouncemas

In September 2011, the Financial Accounting Stassl@oard ("FASB") amended Accounting Standards feadion ("ASC") 350
"Intangibles-Goodwill and Other". Under the amendment, an emtily assess qualitative factors to determine whéethe more likely tha
not that the fair value of a reporting unit is lékan its carrying amount, including goodwill. lIeétérmined to be necessary, the tsteg
impairment test shall be used to identify potengabdwill impairment and measure the amount of adgell impairment loss to t
recognized, if any. The amendment is effectivedonual and interim goodwill impairment tests parfed for fiscal years beginning ai
December 15, 2011. The adoption of this amendméhnet have a material impact on our consoliddiadncial statements.

In June 2011, the Financial Accounting Standardsr8o("FASB") amended Accounting Standards Codificat("ASC") 220
“Presentation of Comprehensive Incomé&liis amendment will require companies to presemt camponents of net income and o
comprehensive income either as one continuousnségitieor as two consecutive statements. It elimitte option to present component
other comprehensive income as part of the statemenhanges in stockholders' equity. The amendadagae, which must be appli
retroactively, is effective for interim and anngariods beginning after December 15, 2011, withierasdoption permitted. This Accounti
Standards Update ("ASU") impacts presentation anlyill have no effect on our financial conditiorgsults of operations or cash flows.

In May 2011, the FASB amended ASC 820, "Fair Valleasurement.” This amendment is intended to résubnvergence betwe
U.S. GAAP and International Financial Reportingristards (“IFRS")requirements for measurement of and disclosurestdbiv value. Thi
guidance clarifies the application of existing fa#lue measurements and disclosures, and changasqa&inciples or requirements for 1
value measurements and disclosures. The amendmeffiective for interim and annual periods begignafter December 15, 2011. 1
adoption of this amendment will not have a maténmdact on our consolidated financial statements.
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(2) GOODWILL AND OTHER INTANGIBLES

The following table summarizes the net carrying amaf goodwill and other intangibles:

September 30, December 31,

Millions of dollars Estimated Useful Life 2011 2010
North America reporting unit Indefinite life $ 1,72C $ 1,727
Embraco reporting unit Indefinite life 4 4
Total goodwiill $ 1724 $ 1,731
Trademarks Indefinite life $ 152t $ 1,53¢
Customer relationships 18 years 19¢ 21C
Patents and non-compete agreements 3to 10 years 41 44
Total other intangible assets, net $ 1,761 $ 1,78¢

Goodwill and indefinite lived intangible assets ezquired to be evaluated for impairment annuallyich occurs as of November 30th
of each year or whenever events occur which maigael possible impairment. Goodwill is evaluatethgs two-step impairment test at the
reporting unit level. The first step of the goodwihpairment test compares the book value of antépmpunit, including goodwill, with its fair
value. If the book value of a reporting unit exceéd fair value, we perform the second step ofitiygairment test. In the second step, we
estimate an implied fair value of the reportingtisngoodwill by allocating the fair value of thep@ting unit to all of the assets and liabilities
other than goodwill (including any unrecognizeairgible assets). The difference between the tatal/&lue of the reporting unit and the fair
value of all the assets and liabilities other tgandwill is the implied fair value of that goodwillhe amount of impairment loss is equal tc
excess of the book value of the goodwill over thelied fair value of that goodwill.

In assessing the fair value of trademarks, wezatiti relief from royalty method. If the carrying @mt of a trademark exceeds its
value, an impairment loss is recognized in an arneguoal to the excess.

Considerable judgment is necessary to estimateaksymptions involved in valuing our intangible &ssicluding projected revenu
royalty rates and applicable discount rates. Bagedn analysis completed during the third quarté&20d 1, we determined an impairmen
our goodwill or other intangible assets did nosexrit September 30, 2011.

3 FAIR VALUE MEASUREMENTS

Fair value is measured based on an exit priceesepting the amount that would be received toaseisset or paid to transfer a liab
in an orderly transaction between market partidipafss such, fair value is a markesed measurement that should be determined ba
assumptions that market participants would useiting an asset or liability. As a basis for comsidg such assumptions, a thitésred fail
value hierarchy is established, which prioritizes inputs used in measuring fair value as follofusvel 1) observable inputs such as qu
prices in active markets; (Level 2) inputs, otheart the quoted prices in active markets that aservlble, either directly or indirectly; €
(Level 3) unobservable inputs in which there i8eibr no market data, which require the reporgéngjty to develop its own assumptions.
had no Level 3 assets or liabilities at SeptembBbe2B811 and December 31, 2010 .

Assets and liabilities measured at fair value argeld on one or more of three valuation techniglies.three valuation techniques
identified in the table below and are as follows:

(@) Market approach+prices and other relevant information generatednayket transactions involving identical or compée
assets or liabilities

(b) Cost approach—amount that would be requiraeptace the service capacity of an asset (replaneoost)

(c) Income approachtechniques to convert future amounts to a singdsqat amount based on market expectations (ing

present value techniques, option-pricing and exeassings models)




Assets and liabilities measured at fair value oacarring basis at September 30, 2011 and Dece®ih@010 are as follows:

Quoted Prices In

Active Markets for Significant Other
Identical Assets Observable Inputs Valuation

Total Cost Basis (Level 1) (Level 2) Total Fair Value Technique
Millions of dollars 2011 2010 2011 2010 2011 2010 2011 2010
Money market fund€’ $ — $ 414 3 — $ 414 3 — 3 — 3 — $ 414 (@)
Net derivative contracts — — — — (26) 12t (26) 12t €)
Available for sale
investments 34 27 22 25 — — 22 25 €)
Q) Money market funds are primarily comprisedJoifited States government obligations.

Other Fair Value Measurements

The fair value of long-term debt (including currenbturities) was $2,676 million and $2,716 milliah September 30, 2014nc
December 31, 2010respectively, and was estimated using discouossth flow analysis based on incremental borrowatgs for simils
types of borrowing arrangements.

4 INVENTORIES
September 30, December 31,
Millions of dollars 2011 2010
Finished products $ 2,45¢  $ 2,314
Raw materials and work in process 57¢ 627
3,031 2,941
Less: excess of FIFO cost over LIFO cost (173 (149
Total inventories $ 2,86¢ % 2,792

LIFO inventories represented 45% and 43% of totatintories at September 30, 2011 and Decembel030, 2

(5) PROPERTY

The following table summarizes our property, plant equipment as of September 30, 2011 and Dece3tb2010 :

September 30, December 31,
Millions of dollars 2011 2010
Land $ 77 $ 74
Buildings 1,17C 1,21¢
Machinery and equipment 8,14¢ 8,50z
Accumulated depreciation (6,319 (6,660)

Property, plant and equipment, net $ 3,081 % 3,13¢

During the September 2011 quarter we retired $3##bmof fully depreciated machinery and equipmentlonger in use. The
retirement had no impact to net earnings availabl&hirlpool.

(6) FINANCING ARRANGEMENTS

On June 7, 2011, we completed a debt offering 60%3illion principal amount of 4.85% notes due Jabe 2021 (the “2021 Notep”
The proceeds from the 2021 Notes were used to BpaY million of 6.125% notes that matured on JUBe2011. The 2021 Notes cont
covenants that limit our ability to incur certaiers or enter into certain sale and lebaek transactions. In addition, if we experien
specific kind of change of control, we are requitednake an offer to purchase all of the 2021 Natiea purchase price of 10166 the
principal amount thereof, plus accrued and unpaidrést. The 2021 Notes are registered under toariies Act of 1933, as amend
pursuant to our Registration Statement on Form(BH8 No. 333157392) filed with the Securities and Exchange Cdésion on Februa
19, 20009.

On June 28, 2011, we entered into an Amended asthfed Long-Term Credit Agreement (the “FacilityThe Facility






amends, restates, and extends our existing cegdiity, scheduled to mature on August 13, 2018e Total commitment increased frahh. 3¢
billion to $1.725 billion and the maturity date wagended to June 28, 2016 . The Facility inclualéster of credit sublimit of $200 million
Borrowings under the Facility are available to udl @ur designated subsidiaries for general corpgratposes, including commercial pe
support. Subsidiary borrowings under the Facilitygny, are guaranteed by Whirlpool Corporatiortetest under the Facility accrues .
variable annual rate based on LIBOR plus a margith® prime rate plus a margin. The margin is ddpahon our credit rating at that tir
At September 30, 2011, the margin was as follows1(625% over LIBOR; (2) 0.625% over the primeeraind (3) the unused commitm
fee was 0.25% . At September 30, 2011 we had

$5 million in borrowings outstanding under the FiaciWe had no borrowings outstanding under o@vius credit facility at

December 31, 2010. We were in compliance with fa@rcovenant requirements at September 30, 20d Dacember 31, 2010 .

The Facility requires us to meet certain finandedts. Whirlpool's maximum rolling twelve month lezage Ratio (defined in t
Facility) is limited to 3.25 to 1.@r each fiscal quarter. The rolling twelve moniiterest Coverage Ratio (defined in the Facilitydeiguirec
to be greater than or equal to 3.0 to 1.0 for dizclal quarter.

We paid lenders under the Facility an up-frontdéapproximately $5 million which combined with the unamortized deferred fees
the previous credit facility are being amortize@othe remaining term of the Facility.

(7) COMMITMENTS AND CONTINGENCIES
Embraco Antitrust Matters

Government authorities in various jurisdictions aomducting antitrust investigations of the globampressor industry, including ¢
compressor business headquartered in Brazil (“Eocaiyaln 2010, Embraco sales represented approrim&®o of our global net sales.

In February 2009, competition authorities in Brattie United States and Europe began to seek dadtarfrem us in connection wi
their investigations. A grand jury subpoena froma tnited States Department of Justice (the “D@duested documents for the time pe
from 2003 to 2009. Competition authorities in othersdictions have sought similar information.

In September 2009, the Brazilian competition consiois (CADE) agreed to terminate the administratimeestigation of ot
compressor business. Under the terms of the settieagreement, Whirlpool affiliates and certaincsives located in Brazil acknowledge
violation of Brazilian antitrust law in the Brazh compressor market by some Embraco employeesséfthlement agreement provides for
affiliates to make contributions totaling 100 nahi Brazilian reais to a Brazilian government fund. Toentributions translated
approximately $56 million all of which was recorded within interest and diynincome (expense) in 2009. The payments are tmade i
twelve semiannual installments of approximately #lion Brazilian reais through 2015. As of SeptemB8, 2011 , approximatel$21
million had been paid.

In September 2010, the DOJ and Embraco enterecaiptea agreement related to the DxXOdvestigation which was approved by
United States District Court for the Eastern Dgitdf Michigan in December 2010. Under the pleaagrent, the DOJ recognized Embraco’
substantial assistance in the investigation andeagnot to bring further charges against Embracangrrelated entities for any conspir
involving compressor pricing during the investigatiperiod. Pursuant to the plea agreement, EmhfBcacknowledged that it violat
United States antitrust law with respect to the sdlcertain compressors from October 2004 thrddgbember 2007 and (2) agreed to p
fine totaling $91.8 millionto the United States government. The full amounthef fine was recorded within interest and sundigoime
(expense) in the third quarter of 2010. Embracoenthd first payment of $16.8 million in January 20The fiveremaining annual paymei
of $15.0 million plus interest will be made duriegch fourth quarter through 2015.

Since the government investigations became publigebruary 2009, we have been named as a defeindatated antitrust lawsuits
various jurisdictions seeking damages in connectith the pricing of compressors from 1996 to 20@veral other compres:
manufacturers who are the subject of the governineestigations have also been named as defenufattis litigation. United States fede
lawsuits instituted on behalf of purported purchesend containing class action allegations haven lmeenbined in one proceeding in
United States District Court for the Eastern Dgttof Michigan. We continue to cooperate with omgpgovernment investigations in ot
jurisdictions, to defend the related antitrust laitssand to take other actions to minimize our ptié exposure

The final outcome and impact of these matters, ratated claims and investigations that may be bnbig the future are subject
many variables, and cannot be predicted. We estallccruals only for those matters where we deterrthat a loss is probable and
amount of loss can be reasonably estimated, whiclude the investigation by the European Union aedain other matters. As
September 30, 2011 , we have incurred, in the ggtge charges of approximately $314 millidne to the Embraco antitrust matt
including defense costs and other expenses. Tlesgeas have been recorded within interest and




sundry income (expense) when incurred. At Septerd®e2011 , $209 millioremains accrued. While it is currently not possitd
reasonably estimate the aggregate amount of cdsthwe may incur in connection with these mattetgh costs could have a mate
adverse effect on our financial position, liquidity results of operations.

Brazilian Collection Dispute

We reached an agreement on June 22, 2011 to abttkaims arising from our longtanding dispute in Brazil with Banco Safra ¢
Such settlement was subsequently approved by aliBrazourt on July 8, 2011. Pursuant to the setflet, our subsidiary agreed to
Banco Safra S.A. 959 million Brazilian reais, inotimstallments, the first of 469 million reais (@gplent to $301 million) was made on Ju
14, 2011, and the second of 490 million reais (emjent to approximately $264 million as of Septenm®@ 2011) is planned for the fir
quarter of 2012 and remains accrued. The settleamaotint is being funded from available cash.

Operating Tax Matter

The Brazilian Constitution provides a general b&sigecognizing tax credits on the purchase of naaterials used in productionliPi
tax credit”).Certain raw materials that are exempt or have a ¢ basis in the production process qualify fase IPI tax credits. Based
legal precedent, in 2003 and 2004, we recognizedrdits in an aggregate amount of $26 millaajusted for currency. The Brazilian
authority subsequently challenged the recordintPbtax credits. No credits were recognized in 2€@@Bugh 2009. In 2009, we entered
an agreement under a special Brazilian governm@gram providing for extended payment terms andicgdns in penalties and interes
encourage taxpayers to resolve disputed IPI taditcaenounts. Charges recorded related to this prodor the year ended December 31, :
include $27 million in tax that was recorded intco§products sold, $16 million in interest expersel $4 millionin penalties recorded
interest and sundry income (expense) in our Cotstadd Statements of Income. During the Decembe® 2@@rter, based on newly iss
regulations, we settled with the Brazilian tax awity to resolve these and other disputed tax ansouts a result of this settlement agreen
we recorded an increase in value added taxes ofvappooximately $4 milliorin cost of goods sold, a reduction in interest espetotalini
$18 million related to interest abatement, a reiducin interest and sundry income (expense) of $flom related to penalty abatement .
related income tax expense of $5 millionder this special program. The settlement is enpfocess of being ratified by the Brazilian
authority.

Other Litigation

We are currently defending a number of class actiots in federal and state courts related to thaufacturing and sale of our prodt
and alleging claims which include breach of walyafraud, violation of state consumer protectiotsand negligence. We dispute the m
of these suits. We intend to vigorously defend ¢hastions.

We are also involved in various other legal actiarising in the normal course of business. Managenadter taking into considerati
legal counseb evaluation of such actions and the class actiiis discussed in the previous paragraph, is obghirion that the outcome
these matters will not have a material adversecgffieany, on our Consolidated Financial Stateraent

Product Warranty and Recall Reserves

Product warranty reserves are generally establishéte same period that revenue from the salé®frélated products is recogniz
The amounts of those reserves are based on ebk&blisrms and our best estimate of the amountsssageto settle future and exist
claims on products sold as of the balance sheet dat

Product warranty and recall reserves are inclugedther current liabilities and other noncurremtbiiities. The following tabl
summarizes the changes in product warranty andl resarves for the periods presented:

Product Warranty Product Recall Total

Millions of dollars 2011 2010 2011 2010 2011 2010
Balance at January 1 $ 20z % 187 $ 15 % 2 9 217 % 18¢

Issuances/accruals during the period 24¢ 258 — 78 24¢ 331

Settlements made during the period (257) (250 5) (49) (25€) (299)

Other changes (12 10 9 — (22) 10
Balance at September 30 $ 187 $ 20C % 1 3 31 $ 18¢ $ 231
Current portion $ 147  $ 161 $ 1 3 31 % 148 $ 19z
Non-current portion 40 39 — — 40 39
Total $ 187 $ 20C % 1 % 31 % 18¢ $ 231
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During the March 2010 quarter we accrued $75 mmllielated to a recall of 1.8 milliatishwashers sold in the United States and Cz
between 2006 and 2010. The recall is due to anriglekcfailure in the dishwashexr’heating element. During 2011, we revised the tatst o
this recall from $75 million to $66 millionas a result of lower than expected costs. Thesriats were recorded in cost of products sold
actual costs related to this recall will dependsemeral factors, including the number of consumeéie respond to the recall, the cost
repair and administration and whether costs wiltdmovered from the supplier.

In 2009, we announced a voluntary recall of refiag@rs due to quality issues in a purchased comyokiée accrued $70 millionin
the aggregate, as the estimated cost of the retladif which was charged to cost of products solthere are noemaining amounts accru
Effective as of October 24, 2011 we reached aeseétht agreement in which the supplier agreed tolbaise $61 milliorof Whirlpool's reca
costs in the December 2011 quarter, which willd@ognized in cost of products sold .

We regularly engage in investigations of potentiaality and safety issues as part of our ongoirigriefo deliver quality products
customers. We are currently investigating a limibedhber of potential quality and safety issuesn@sessary, we undertake to effect repe
replac ement of appliances in the event that aesitigation leads to the conclusion that such adgsievarranted.

Guarantees

We have guarantee arrangements in a Brazilian diabgi As a standard business practice in Brazd,dubsidiary guarantees custo
lines of credit at commercial banks to support pases following its normal credit policies. If astamer were to default on its line of cr¢
with the bank, our subsidiary would be requiredatisfy the obligation with the bank and the reable would revert back to the subsidi
At September 30, 2011 and December 31, 2010 ,uheagteed amounts totaled $360 million and $386ami| respectively. Our subsidic
insures against credit risk for these guarantemdemunormal operating conditions, through poligigschased from high-quality underwriters.

We provide guarantees of indebtedness and lineeedft for various consolidated subsidiaries. Treximum amount of credit faciliti
available under these lines for consolidated sudrs@$ totaled $1.2 billion at September 30, 20hl december 31, 2010 Our tota
outstanding bank indebtedness under guaranteésd@s2 million at September 30, 2011 and $2 nrilkd December 31, 2010 .

On May 16, 2008, we guaranteed a $50 million fiearyrevolving credit facility between certain fin#al institutions and a not-for-
profit entity in connection with a community andoeomic development project (“Harbor ShoresThe fair value of the guarantee \
nominal. The purpose of Harbor Shores is to stiteudgmployment and growth in the areas of Bentorbbtaand St. Joseph, Michigan. In
event of default, we must satisfy the guarantedetredit facility up to the amount borrowed & tate of default.

(8) HEDGES AND DERIVATIVE FINANCIAL INSTRUMENTS

Derivative instruments are accounted for at falugdased on market rates. Derivatives where wa Bkxlge accounting are designi
as either cash flow or fair value hedges. Derivgtithat are not accounted for based on hedge aauguare marked to market throt
earnings. The accounting for changes in the fdirevaf a derivative depends on the intended usedasifjnation of the derivative instrum
For a derivative instrument designated as a fdirevhedge, the gain or loss on the derivativeésgaized in earnings in the period of che
in fair value together with the offsetting gainloss on the hedged item. For a derivative instrungesignated as a cash flow hedge
effective portion of the derivative’s gain or loss initially reported as a component of Other Coemgnsive Income (“OCI"and it
subsequently recognized in earnings when the heeigeasure affects earnings. Hedging ineffectiveaaska net earnings impact occur w
the change in the fair value of the hedge doeofisét the change in the fair value of the heddenhi The ineffective portion of the gain
loss is recognized in earnings.

Using derivative instruments means assuming copatgr credit risk. Counterparty credit risk relatesthe loss we could incur il
counterparty were to default on a derivative caritrsVe generally deal with investment grade coyratgires and monitor the overall cre
risk and exposure to individual counterparties. #denot anticipate nonperformance by any countegsarThe amount of counterparty cri
exposure is limited to the unrealized gains, if,any such derivative contracts. We do not requiog,do we post collateral or security on <
contracts.

Hedging strategy

In the normal course of business, we manage rigiasimg to our ongoing business operations inclgdirose arising from changes
foreign exchange rates, interest rates and comgnpdites. Fluctuations in these rates and pricasaffect our operating results and finan
condition. We use a variety of strategies, inclgdine use of derivative instruments. We do notreinte derivative financial instruments
trading or speculative purposes.
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Foreign currency exchange rate risk

We incur expenses associated with the procurenmmehipeoduction of products in a limited nhumber ofiotries, while we sell in tt
local currencies of a large number of countriest @imary foreign currency exchange exposures tésuh crosseurrency sales of produc
As a result, we enter into foreign exchange cotgréw hedge certain firm commitments and forecastusactions to acquire products
services that are denominated in foreign currencies

We enter into certain undesignated non-functionatency asset and liability hedges that relate arily to shortterm payable:
receivables, inventory and intercompany loans. &Hesecasted crosairrency cash flows relate primarily to foreign reuncy denominate
expenditures and intercompany financing agreemeayalty agreements and dividends. When we hedfmeagn currency denominat
payable or receivable with a derivative, the effetthanges in the foreign exchange rates arecteflecurrently in earnings for both
payable/receivable and the derivative. Theref@we eesult of the economic hedge, we do not eledgé accounting.

Commodity price risk

We enter into forward contracts on various commeslito manage the price risk associated with fatechpurchases of materials L
in our manufacturing process. The objective of ¢hesdges is to reduce the variability of cash flassociated with the forecasted purcha
commodities.

Interest rate risk

We may enter into interest rate swap agreementsanage interest rate risk exposure. Our interdst swap agreements, if a
effectively modify our exposure to interest ratekriprimarily through converting certain of ourdtong rate debt to a fixed rate basis,
certain fixed rate debt to a floating rate basise§e agreements involve either the receipt or payofefloating rate amounts in exchange
fixed rate interest payments or receipts, respelgtivover the life of the agreements without anhexge of the underlying principal amou
We also may utilize a crogs#rency interest rate swap agreement to managexmasure relating to certain intercompany debbdenatet
in one foreign currency that will be repaid in dret foreign currency. At September 30, 2011 andebwer 31, 2010 there were
outstanding swap agreements.

We enter into treasury rate lock agreements toce¥iely modify our exposure to interest rate risk lbcking4n interest rates ¢
anticipated long-term debt. The unrealized gais/lesorded at September 30, 2011 was not material.

The following tables summarize our outstanding \dgive contracts and their effects on our ConstdidaBalance Sheets
September 30, 2011 and December 31, 2010 :

Fair Value of
Type of Maximum Term

Millions of dollars Notional Amount Hedge Assets Hedge Liabilities Hedge @ (Months)

2011 2010 2011 2010 2011 2010 2011 2010
Derivatives accounted for as hedges
Foreign exchange forwards/options $ 105 $ 90¢ $ 38 $ 13 $ 20 $ 31 (CF/RV) 21 15
Commodity swaps/options 34¢ 53¢ 15 12¢ 22 2  (CF/FV) 27 24
Treasury rate locks 25C — — — — — 9 —
Total derivatives accounted for as
hedges $ 53 $ 14z $ 42 $ 33
Derivatives not accounted for as hedges
Foreign exchange forwards/options $1437 $§ 99C $ 20 $ 11 $ 57 $ 3 4 10
Commodity swaps/options 5 13 1 11 1 3 14 12
Total derivatives not accounted for as
hedges 21 22 58 6
Total derivatives $ 74 $ 164 $ 10C $ 38
Current $ 67 $ 13k $ 94 $ 39
Noncurrent 7 29 6 —
Total derivatives $ 74 $ 164 $ 10C $ 39
(1) Derivatives accounted for as hedges are eithesidered cash flow (CF) or fair value (FV) hesige
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The effects of derivative instruments on our Coidstéd Statements of Income for the three and mioeths ended are as follows:

Three Months Ended September

Three Months Ended September 30, 30,
Gain (Loss)
Gain (Loss) Reclassified from Gain (Loss)

Recognized in OCI OCl into Income Recognized in Income

Cash Flow Hedges - Millions of dollars (Effective Portion) (Effective Portion) & (Ineffective Portion) @

2011 2010 2011 2010 2011 2010
Foreign exchange forwards/options $ 26 $ 1 3 B $ B @b $ — ¢ —
Commodity swaps/options (60) 92 22 14 (b) 1 —
$ (34) $ 93 $ 17 $ 6 $ 1 $ —

Three Months Ended September 30,
Gain (Loss) Recognized

Gain (Loss) Recognized on Related
Fair Value Hedges - Millions of dollars on Derivatives® Hedged Items® Hedged Item
2011 2010 2011 2010
] . Non-functional
Foreign exchange forwards/options $ 6 $ 2 ¢ 6 $ 2 currency assets and liabilities
Three Months Ended September 30,
Gain (Loss) Recognized on Derivatives not
Derivatives not Accounted for as Hedges - Millionsf dollars Accounted for as Hedge(4)
2011 2010
Foreign exchange forwards/options $ (45 $ 45
Commaodity swaps @ —
$ (46) $ 45
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Nine Months Ended September

Nine Months Ended September 30, 30,
Gain (Loss)
Gain (Loss) Reclassified from Gain (Loss)
Recognized in OCI OCl into Income Recognized in Income
Cash Flow Hedges - Millions of dollars (Effective Portion) (Effective Portion) ® (Ineffective Portion) @
2011 2010 2011 2010 2011 2010
Foreign exchange forwards/options  $ 15 $ 200 $ (ae) $ 24) (a)b) $ — 3 2
Commodity swaps/options (56) 44 85 48 (b) 1 2
$ (41) $ 24 $ 69 $ 24 $ 1% 4
Nine Months Ended September 30,
Gain (Loss) Recognized
Gain (Loss) Recognized on Related
Fair Value Hedges - Millions of dollars on Derivatives® Hedged Items® Hedged Item
2011 2010 2011 2010
Foreign exchange forwards/options  $ 7 $ 9 $ 7 $ 9 Non-functional
currency assets and
liabilities
Nine Months Ended September 30,
Gain (Loss) Recognized on Derivatives not
Derivatives not Accounted for as Hedges - Millionsf dollars Accounted for as Hedge™
2011 2010
Foreign exchange forwards/options $ 12 $ 40
Commaodity swaps (D) 1
$ @) $ 41
1) Gains and losses reclassified from accumul@@tiand recognized in income are recorded inr@yést and sundry income (expense) or (b) cogtaxfucts sold.
2) Gains and losses recognized in income relatéide ineffective portion of hedges are recordethierest and sundry income (expense).
) Gains and losses recognized in income aradedan interest and sundry income (expense).
(4) Mark to market gains and losses recognizeéddame are recorded in interest and sundry inca@rpgnse).

The net amount of unrealized gain or loss on déviganstruments included in accumulated OCI ralate contracts maturing a
expected to be realized during the next twelve it a loss of $2 million at September 30, 2011 .

9) STOCKHOLDERS' EQUITY
Comprehensive Income (Loss) and Stockholders’ Equit

The following table summarizes our comprehensivetine (loss) for the periods presented:

Three Months Ended Nine Months Ended
September 30, September 30,

Millions of dollars 2011 2010 2011 2010
Net earnings as reported $ 181 $ 83 $ 198§ 472
Currency translation adjustments — net (269 227 (95 2
Cash flow hedges — net (35) 60 77 4
Pension and other postretirement benefits plaret — n (©)] @ 82 (63)
Available for sale securities (©)] 2 (20 (6)
Comprehensive income (loss) (129 367 95 397
Less: Comprehensive income (loss) available to owinolling interests (3) 8 7 25
Comprehensive income (loss) available to Whirlpool $ (120 % 35¢ $ 88 $ 372
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The following table summarizes the changes in stoltders’ equity for the nine months ended SepterBbe011 :

Whirlpool

Common Noncontrolling
Millions of dollars Total Stockholders Interests
Stockholders’ equity, December 31, 2010 $ 4,32( $ 4,22¢ $ 9
Net earnings 19t 18t 10
Other comprehensive loss (200) (97) 3
Comprehensive income 95 88 7
Treasury stock 2 2 —
Additional paid-in capital 33 33 —
Dividends declared on common stock (113) (210 3
Stockholders’ equity, September 30, 2011 $ 4337 % 4,23¢ % 98

Net Earnings per Share

Diluted net earnings per share of common stockuthelthe dilutive effect of stock options and othkarebased compensation pla
Basic and diluted net earnings per share of constaek were calculated as follows:

Three Months Ended September

30, Nine Months Ended September 3(
Millions of dollars and shares 2011 2010 2011 2010
Numerator for basic and diluted earnings per sharet earnings available tc
Whirlpool $ 177 $ 79 % 185 $ 44¢
Denominator for basic earnings per share — weightedage shares 76.€ 76.5 76.¢ 76.1
Effect of dilutive securities — stock-based comaeios 1.2 1.2 1.3 1.3
Denominator for diluted earnings per share — adflisteighted-average shares 78.1 77.1 78.1 77..
Anti-dilutive stock options/awards excluded fronréags per share 2.5 1.€ 2.1 1.8
(10) RESTRUCTURING CHARGES

Under our ongoing global operating platform initias, we plan to continue a comprehensive worldvefiert to optimize our region
manufacturing facilities, supply base, productfplaihs and technology resources to support our ¢lofzends and customers.

On October 27, 2011 the Company committed to restructuring plans tidlt result in substantial cost and capacity reéhrs
Including previously announced restructuring inities, we expect to incur approximately $320 mill@f employee related termination co
$80 million of facility exit costs, $70 million afsset related costs and $30 millmfincontract termination and other associated dosta tota
of approximately $500 million These costs are expected to be incurred betweeffiotrth quarter 2011 through 2013. We expect
approximately $430 million of these costs will ritsn future cash expenditures.

The Company's cost and capacity reduction plarisdeca workforce reduction of more than 5,q@sitions primarily within our tr
North America and Europe, Middle East and Africemaing segments. These plans inclt
» Reduction of approximately 1,200 salaried possi

» Closure of the refrigeration manufacturing féigilin Fort Smith, Arkansas by mi#012. Production from Fort Smith will
consolidated into current North American siteseteerage existing resources and capacity.

» Relocation of dishwasher production from Neuctén, Germany to Poland in January 2012.
» Additional organizational efficiency actionsNorth America and Europe.
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We incurred total restructuring charges of $36 ionilland $16 million during the September 2011 afd0Xjuarters, respective
During the nine months ended September 30, 201128160 , we incurred total restructuring charges$®8 million and $58 million,
respectively. These charges are included in rasiring costs and consist primarily of charges tdt glefrigeration, laundry and cookil
capacity within North America and our combined Eagan reorganizations. Significant restructuringjatives are discussed below.

During the second quarter of 201.we announced two changes to our European manufagtoperations. First, we announce
workforce reduction of 19@mployees through the end of 2011 in our Germandgufacility. Second, we reached a decision toaate
production of dishwashers from Germany to Polandiémyuary 1, 2012. We estimate that we will incysragimately $74 millionin total
costs during 2011 and 2012 in connection with thaaes, comprised of $47 million in employee teration costs, $12 milliorin asse
related costs and $15 million in other associatestsc Approximately $28 million of the estimated4$illion in total cost resulted in ca
expenditures.We recognized $30 million during thee¢ months ended and $41 million during the nimathns ende®eptember 30, 20
associated to these changes in our European mamirigcoperations.

On August 28, 2009, we announced changes to outhNeomerica manufacturing operations which resuliedhe closure of ol
manufacturing facility in Evansville, Indiana inn12010. We eliminated approximately 1,100 firfie positions as a result of the closure.
estimate that we will incur approximately $60 naifli in total costs in connection with the exit ofstfiacility comprised of $17 milliorn
employee termination costs, $13 million in equipmetocation costs, $14 million in asset relatedts@nd $16 millionn other associatt
costs. Approximately $38 million of the estimategD3nillion in total cost resulted in cash expendits We incurred no costs during theee
months ended September 30, 2011 and $10 millioocaged with this closure during the three montideel 2010 . During theine month
ended September 30, 2011 and 2010 , we incurrethiidn and $32 millionassociated with this closure. We expect to recegie
remaining $1 million of these costs during the remdar of 2011 , all of which will result in futuash expenditures.

On October 27, 2008, management committed to a faad reduction plan. We incurred approximately $8lion in employe:
termination costs, $14 million in asset relatedt€@nd $3 million in other associated costs footaltof $113 millionas a result of th
workforce reduction. We incurred no charges duthmgynine months ended September 30, 2011 and $6mduring thenine months ends
September 30, 2010 . We anticipatefature cash impacts. For additional information @h@structuring charges by operating segmen
Note 13 to the Consolidated Financial Stateme

The following table summarizes the changes to esiructuring liability balance for the nine monérled September 30, 2011 :

Balance at Charge to Cash Revision of Balance at
Millions of dollars January 1 Earnings Paid Non-Cash Estimate Translation September 30
Termination costs  $ 36 3 37 % (51) $ — — % — 3 22
Non-employee exit
costs 14 21 9 9) — — 17
Total $ 50 $ 58 $ (60) $ 9 $ — % — % 39
(11) INCOME TAXES

The tax benefit for the three and nine months erfSeptember 30, 2011 amounted to $123 million areB$a&illion , respectively
compared to a benefit of $7 million and $18 millimn the three and nine months ended Septembet03®, , respectively.

The following table summarizes the difference bemwmcome tax expense at the United States stgtrater of 35%and the income t:
benefit at effective worldwide tax rates for thegective periods:

Three Months Ended September 30, Nine Months Ended September 30,
Millions of dollars 2011 2010 2011 2010
Earnings (loss) before income taxes and other items $ 58 $ 76 $(157) $454
Income tax computed at United States statutoryase $ 2C 3B% $ 27 35% $ (55 (35)% $15¢ 35%
U.S. government tax incentive - Energy Tax Credits (122) (210% (45) (59% (25%) (1639)% (1617) (35)%
Foreign government tax incentive - BEFIEX (28) (48)% (18) (24)% (66) 42% (18 (4)%
Other 7 12% 29 38% 23 15% 2 — %

Income tax computed at effective worldwide tax sate $(125  (@1)% $ ()  (10% $(35%)  (229% $(1§ (4%
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Over the next twelve months it is reasonably pdsdiftat we will settle unrecognized tax benefitaliog approximately$37 million
associated with certain tax examinations and ahients.

At the end of each interim period, we make our lesfitnate of the effective tax rate expected tafydicable for the full fiscal year a
the impact of discrete items, if any, and adjustdbarterly rate as necessary.

(12) PENSION AND OTHER POSTRETIREMENT BENEFIT PLANS

The components of net periodic pension cost anddkeof other postretirement benefits for theetaad nine months ended
September 30, 2011 and 2010 are as follows:

Three Months Ended September 30,

United States Foreign Pension Other Postretirement
Pension Benefits Benefits Benefits
Millions of dollars 2011 2010 2011 2010 2011 2010
Service cost $ — 3 1 3 2 3% 1 3 2 $ 2
Interest cost 48 50 5 5 7 9
Expected return on plan assets (48) 47 3 2 — —
Amortization:
Actuarial loss 8 7 1 1 — 1
Prior service credit Q) 1) — — (12 (8)
Settlement and curtailment (gain) loss — — — 1 — —
Net periodic benefit cost (credit) $ 7 $ 10 $ 5 3% 6 $ 3 $ 4
Nine Months Ended September 30,
United States Foreign Pension Other Postretirement
Pension Benefits Benefits Benefits
Millions of dollars 2011 2010 2011 2010 2011 2010
Service cost $ — 2 3% 6 $ 5 % 6 $ 7
Interest cost 144 15C 15 14 24 29
Expected return on plan assets (1449) (142) 9 @) — —
Amortization:
Actuarial loss 24 22 3 2 — 1
Prior service credit (©)] (2 — — (30) (25)
Settlement and curtailment (gain) loss — — — 2 — (62
Net periodic benefit cost (credit) $ 21 % 30 % 15 3 16 % — 3 (50)

During the June 2011 quarter, we modified retiresical benefits for certain retirees, effectiveulay 1, 2013, to be consistent v
those benefits provided by the Whirlpool Corponat®roup Benefit Plan. We accounted for these chaagea plan amendment, resulting
reduction in the postretirement benefit obligatidr$138 million with an offset to accumulated oteemprehensive loss, net of tax.
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On August 28, 2009, we announced the closure off@nufacturing facility in Evansville, Indiana, whitriggered a curtailment gain
our United States retiree healthcare plan to begmized as the employees terminate. For the ninethmoended September 30, 2046
recognized a curtailment gain of $62 milliohe curtailment gain was recognized in our Cadatéd Statement of Income as a compc
of cost of products sold with an offset to accurtedeother comprehensive loss, net of tax.

(13) OPERATING SEGMENT INFORMATION

Operating segments are defined as components efitanprise about which separate financial infororats available that is evalua
on a regular basis by the chief operating decisiaker, or decision making group, in deciding howaliecate resources to an individ
segment and in assessing performance.

We identify such segments based upon geographégibns of operations because each operating segmanufactures hon
appliances and related components, but servesgitally different markets. The chief operatingiden maker evaluates performance bi
upon each segmest'operating profit (loss). Intersegment sales direirsated within each region except compressor ssalet of Latit
America, which are included in Other/Eliminatiofifie Other/Eliminations column for operating prgfitmarily includes corporate expens
eliminations and restructuring expenses. Totaltaggesegment are those assets directly associdtfethe respective operating activities.

The tables below summarize performance by operatgment:

Three Months Ended September 30,
OPERATING SEGMENTS

North Latin MEjl:jrlzplgést Other/ Total

Millions of dollars America America and Africa Asia Eliminations Whirlpool
Net sales

2011 $ 2,37¢ % 1,207 $ 874 $ 21t $ 45 $ 4,62°¢

2010 2,42¢ 1,122 827 19t (54) 4,51¢
Intersegment sales

2011 $ 31 $ 36 $ 19 % 38 $ (124 $ =

2010 52 67 52 55 (22€) —
Depreciation and amortization

2011 $ 67 $ 25 % 28 % 5 $ 11 8 13€

2010 78 22 26 6 9 141
Restructuring costs

2011 $ 27 $ 1 3 8 $ — 3 — 3 36

2010 13 — 2 — 1 16
Operating profit (loss)

2011 $ 62 $ 147 % 12 $ 4 3 (65 $ 13¢€

2010 114 143 26 5 (54) 234
Total assets

September 30, 2011 $ 7967 $ 3,56¢ $ 2,98t $ 837 $ (35¢) $ 15,00:
December 31, 2010 8,16: 3,61¢ 3,14« 77E (11€) 15,58¢

Capital expenditures

2011 $ 77 % 38 % 23 % 5 % 14 8 15¢

2010 59 33 16 5 7 12C
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Nine Months Ended September 30,

OPERATING SEGMENTS

North Latin MEilgl?epEést Other/ Total

Millions of dollars America America and Africa Asia Eliminations Whirlpool
Net sales

2011 $ 7,002 $ 3,741 % 2,45¢ 68C (12€) 13,75¢

2010 7,21¢ 3,30¢€ 2,30 65C (15%) 13,32¢
Intersegment sales

2011 $ 13¢ % 12¢  $ 11t 134 (51€) —

2010 14¢ 18¢ 19¢ 14¢ (684) —
Depreciation and amortization

2011 $ 21z % 77 % 82 16 35 422

2010 22% 67 78 15 31 414
Restructuring costs

2011 $ 383 % 1 3 18 — — 58

2010 35 1 20 — 2 58
Operating profit (loss)

2011 $ 19¢ $ 487 $ 32 29 (15¢) 58€

2010 40¢ 47E 73 30 (180) 80¢€
Total assets

September 30, 2011 $ 7967 $ 3,56¢ $ 2,98¢ 837 (35¢) 15,00:¢
December 31, 2010 8,16: 3,61¢ 3,14« 77E (11€) 15,58¢

Capital expenditures

2011 $ 22z $ 81 $ 55 14 45 417

2010 24C 64 49 12 22 387
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF
OPERATIONS

ABOUT WHIRLPOOL

Whirlpool Corporation (“Whirlpool”) is the world’ leading manufacturer of major home appliancek ratvenues over $18 billion a
net earnings available to Whirlpool of $619 million2010. We are a leading producer of major hopmiances in North America and Ls
America and have a significant presence in markbtsughout Europe and India. We have received wodd recognition fc
accomplishments in a variety of business and segfalts, including leadership, diversity, innowetiproduct design, business ethics, s
responsibility and community involvement. We condogr business through four reportable segment&hwive define based on geogray
Our reportable segments consist of North Americajn_America, EMEA (Europe, Middle East and Africa)d Asia. Our customer b
includes large, sophisticated trade customers velve many choices and demand competitive produstgices and prices.

We monitor countryspecific economic factors such as gross domesbtdymt, unemployment, consumer confidence, retaihds
housing starts and completions, sales of existiogids and mortgage interest rates as key indicatonsdustry demand. In addition
profitability, we also focus on country, brand, ¢gwet and channel sales when assessing and foregéistincial results.

Our leading portfolio of brands includeshirlpool, Maytag, KitchenAid, Brastemp andConsul , each of which have annual revenue
excess of $1 billion. Our global branded consumiedpcts strategy is to introduce innovative newdpigis, increase brand customer loyi
expand our presence in foreign markets, enhancé&rade management platform, improve total costgunality by expanding and leverag
our global operating platform and, where appropriaiake strategic acquisitions and investments.

As we grow revenues in our core products, ourerats to extend our business by offering prodaats services that are depender
and related to our core business and expand intxemt products through staatbne businesses that leverage our core compeseani
business infrastructure.

RESULTS OF OPERATIONS

The following table summarizes the consolidatediltssof operations for the three and nine monthdednSeptember 30, 20Hhc
2010:

Three Months Ended Nine Months Ended
September 30, September 30,

Consolidated 2011 2010 Change 2011 2010 Change

Net sales $ 4628 $ 451¢ 23% $ 13,75 $ 13,32¢ 3.2%
Gross margin 573 64¢ (11.6% 1,86¢ 2,04¢ (9.0%
Selling, general and administrative 394 391 (0.8% 1,19¢ 1,162 3.1)%
Restructuring 36 16 (125.0% 58 58 — %
Interest and sundry income (expense) (27) (1049 nm (589) (18%) nm
Interest expense (52) (54) 5.€% (160 (167) 4.2%
Income tax benefit (129 (7) nm (359 (18) nm
Net earnings available to Whirlpool 177 79 nm 18t 44¢ nm
Diluted net earnings available to Whirlpool perrgha $ 221 $ 1.0z nm $ 237 $ 5.7¢ nm

nm: not meaningful
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Consolidated Net Sales

The following tables summarize units sold and ctidated net sales by region for the three and nminaths ended September 30, 2011
and 2010 :

Units Sold (in thousands)

Three Months Ended Nine Months Ended
Region 2011 2010 Change 2011 2010 Change
North America 6,23¢ 6,44¢ (3.2% 18,43: 18,69¢ (1.9%
Latin America 2,69¢ 2,84¢ (5.9% 8,37( 8,04( 4.1%
Europe, Middle East and Africa 3,24¢ 3,241 0.2% 8,94¢ 8,83 1.3%
Asia 97¢ 94z 4.C% 3,031 3,011 0.7%
Other/eliminations — — — — — —
Consolidated 13,16: 13,47: (2.9% 38,78( 38,58: 0.5%

Net Sales (in millions)

Three Months Ended Nine Months Ended
Region 2011 2010 Change 2011 2010 Change
North America $ 2374 $ 242 239 $ 7,00z $ 7,21¢ (3.0%
Latin America 1,207 1,127 7.€% 3,741 3,30¢ 13.2%
Europe, Middle East and Africa 874 827 5.8% 2,45¢ 2,30¢ 6.€ %
Asia 21t 19t 10.C% 68C 65C 4.€%
Other/eliminations (45) (54) — (12€) (15%) —
Consolidated $ 4,628 $ 4,51¢ 239 $ 13,75¢ $ 13,32¢ 3.2%

Consolidated net sales increased 2.3% for the tharehs ended September 30, 2011 and 3.2% forinieenmonths ende8eptember 3
2011 compared to the same periods in 20T®e increase for the three month period is primatue to favorable foreign currency ¢
favorable product price/mix, partially offset bydacreasén units sold. For the nine month period, the iaseis primarily due to favoral
foreign currency, an increase in units sold andhéid3EFIEX credits, partially offset by unfavoralpeoduct price/mix. Excluding the impi
of foreign currency, consolidated net sales deea89% for the three months ended September 3@, 20

Significant regional trends were as follows:

. North America net saledecreased 2.3% and 3.0% for the three and ninehm@mded September 30, 2Gbimpared to tt
same periods in 2010 , primarily due to a decréasmits sold. The decrease in net sales for theetimonth period wi
partially offset by favorable product price/mix \wlh by price increases previously announced. Tlueedse for the ni
month period includes the unfavorable impact fraxwdpct price/mix. Foreign currency did not haveégmi§icant impact o
net sales in the comparable periods.

. Latin America net sales increased 7.6% and 13@%he three and nine months ended Septembet(3d,compared to tt
same periods in 2010The increase for the three month period was pilyndue to favorable foreign currency and favoe
product price/mix, partially offset by a decreaseaunits sold. The increase for the nine month geraflects the favorak
impact of foreign currency, an increase in unitklséavorable product price/mix and higher BEFIEMedits recognize
Excluding the impact of foreign currency, net sateseased 1.4% for the three months ended Septe3thb@011 and.2%
for the nine months ended September 30, 2011 cadgarthe same periods in 2010.

We monetized $62 million and $56 million of BEFIEXedits during the three months ended Septembet(3d, and 2010
respectively, and $207 million and $144 million idgrthe nine months ended September 30, 2011 ahd ,2@spectively
We expect to continue recognizing credits as threyn@onetized. At September 30, 2011 , $383 milbbthese credits al
related items remain. Future actions by the Braaziiovernment could limit our ability to monetibese credits.
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. Europe, Middle East and Africa net sales incedas.8% for the three months ended September 3, @3d 6.6%or the
nine months ended September 30, 2011 compareceteatme periods in 2010primarily due to the favorable impact
foreign currency, partially offset by unfavorableoguct price/mix. Excluding the impact of foreignrency, net sal
decreased 2.8% for the three months ended Sept@®p&011 and 1.5% for the nine months en8egtember 30, 20
compared to the same periods in 2010 .

. Asia net sales increased 10.0% for the threetinscended September 30, 2011 and increased 4.68tefoine months endt
September 30, 2011 compared to the same perio@81i@ , primarily due to the favorable impact ofefign currencyar
increase in units sold and favorable product pmge/Excluding the impact of foreign currency, sates increased 6.58r
the three months ended September 30, 2011 and fbr8%te nine months ended September 30, Z@itpared to the sai
periods in 2010 .

Gross Margin

The consolidated gross margin percentage for tre=tmonths ended September 30, 2011 decreasqubihi8 compared to the sa
period in 2010, primarily due to an increase in naaterial costs, partially offset by continued proiivity improvements and favoral
product price/mix. Consolidated gross margin petags for the nine months ended September 30, 28drkased 1.points compared to tl
same period in 2010 , primarily due to increasesim material and oitelated costs and unfavorable product price/mixtigdly offset by
continued productivity improvements and cost reiducinitiatives, favorable foreign currency andlig BEFIEX credits recognized.

The following table summarizes gross margin, asragntage of net sales, by region:

Three Months Ended September 30, Nine Months Ended September 30,
Percentage of net sales 2011 2010 Change 2011 2010 Change
North America 9.8% 11.% (2.2) pts 10.2% 12.7% (2.5) pts
Latin America 19.6% 20.(% (0.9) pts 20.2% 21.4% (1.2) pts
Europe, Middle East and Africa 8.1% 12.5% (4.2) pts 11.2% 13.2% (2.0) pts
Asia 14.€% 16.7% (2.1) pts 16.8% 17.5% (0.7) pts
Consolidated 12.40% 14.2% (1.9 pts 13.5% 15.4% (1.€) pts

Significant regional trends were as follows:
. North America gross margidecreased for the three months ended Septemb@02Q, compared to the same perioc

2010 primarily due to significant increases in naaterial and oikelated costs and lower productivity, partiallysaf by th
favorable impact from previously announced pricgréases. For the nine months ended September B0, 20oss margi
decreased compared to the same period in 2010 pilsinthue to increases in raw material and reilated costs ai
unfavorable product price/mix, partially offset bgntinued productivity improvements and cost reiucinitiatives.

. Latin America gross margin decreased for bothttiiee and nine month periods ended Septemb&03Q, compared to tt
same periods in 2010 . The decrease for the thostmperiod was primarily due to higher raw mateaiad oil+elated cos!
and unfavorable foreign currency, partially offést continued productivity and cost reduction iritias, an increase
BEFIEX credits recognized and favorable productgimix. For the nine month period, the decrease puiasarily due ti
higher raw material and oiklated costs, unfavorable foreign currency andipeo price/mix, partially offset by an incre:
in BEFIEX credits recognized and productivity impements.

. Europe, Middle East and Africa gross margin dased for both the three and nine month periodedc8dptember 3
2011 , compared to the same periods in 2010 , pityrdue to higher raw material and aélated costs, decreased den
and unfavorable product price/mix, partially offsgtcontinued productivity improvements and cosuiion initiatives.

. Asia gross margin decreased for both the threerdne month periods ended September 30, 2@&bnpared to the sal
periods in 2010 , primarily due to higher raw mialeand oiltrelated costs, partially offset by continued prdolity
improvements and cost reduction initiatives. Produgce/mix was unfavorable for the three monthigukr howevel
remained favorable for the nine month period.
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Selling, General and Administrative

The following table summarizes selling, general addhinistrative expenses as a percentage of splegion

Three Months Ended September 30, Nine Months Ended September 30,
As a % As a % As a % As a %
Millions of dollars 2011 of Net Sales 2010 of Net Sales 2011 of Net Sales 2010 of Net Sales
North America $ 164 6.9% $  16¢ 7% $ 497 71% $ 491 6.8%
Latin America 89 7.4% 81 7.2% 27C 7.2% 23% 7.1%
Europe, Middle East and Africe 83 9.5% 75 9.1% 243 9.9% 232 10.(%
Asia 28 12.%% 28 14.2% 86 12.6% 84 12.&%
Corporate/other 30 — 38 — 10z — 12: —
Consolidated $ 394 8ty $ 391 8.7% $ 1,19¢ 8.7 $ 1,16% 8.7%

Consolidated selling, general and administrativeeeses, as a percentage of sales, were not migtelifférent compared to the sa
periods in 201Q Foreign currency accounted for approximately $iiion and $45 million of the increase for the ébrand nine mont
ended September 30, 2011, respectively.

Restructuring

Restructuring initiatives resulted in charges 06 $8illion and $58 million for the three and nine mtiuts ended September 30, 2011
respectively, due to ongoing efforts to optimize global operating platform. These charges conisharily of costs to shift laundr
cooking and refrigeration capacity within North Amca, to shift dishwasher capacity within Europed ao reorganize the workfor
throughout Europe.

On October 27, 2011, the Company committed touestring plans that will result in substantial castl capacity reductions beginn
in the fourth quarter 2011 through 2013. We expedhcur approximately $105 million of restructugigosts in the fourth quarter of 2011
addition, these restructuring plans triggered aadlunent in our U.S. retiree healthcare plan, r@sglin a curtailment gain. The curtailm
gain will be recognized during the periods in whitle employees are terminated, of which we exppptaximately $32 million will b
recognized during the fourth quarter 2011. Addiibimformation about restructuring activities cam found in Note 10 of the Notes to
Consolidated Financial Statements and is incorpdragrein by reference.

Interest and Sundry Income (Expense)

Interest and sundry income (expense) decreasedrii@n for the three months ended September 3@,120primarily due to legi
contingencies and legal defense costs incurrechguhie same period in 2010 that did not recur ib120 he increase of $398 millidor the
nine months ended is primarily due to charges edlé the settlement of the Brazilian collectiospdite and Embraco antitrust matters.
additional information about the Brazilian collexti dispute and Embraco antitrust matters, see Nadé the Notes to the Consolida
Financial Statements.

Interest Expense

Interest expense decreased $3 million and $7 miliiw the three and nine months ended Septembe2@a,, primarily due to lowe
average interest rates.

Income Taxes

The tax benefit for the three and nine months erfBegtember 30, 201dmounted to $123 million and $353 million, respesli,
compared to a benefit of $7 million and $18 million the three and nine months ended Septembe&t(3@ , respectively.

The following table summarizes the difference betwiecome tax expense at the United States statrater of 35%and the income t:
benefit at effective worldwide tax rates for thepective periods:
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Three Months Ended September 30, Nine Months Ended September 30,

Millions of dollars 2011 2010 2011 2010
Earnings (loss) before income taxes and other item: $ 58 $ 76 $(157) $ 454

Income tax computed at United States statutoryatex $ 20 3% $ 27 35% $ (55 (35)% $ 15¢ 35%
U.S. government tax incentive - Energy Tax Credits (122) (210% (45) (59% (255 (169)% (161) (35)%
Foreign government tax incentive - BEFIEX (28) (48)% (18) (24)% (66) (42)% (18) (4)%
Other 7 12 % 29 38% 23 15% 2 — %

Income tax computed at effective worldwide tax sate $(125) 1)% _—$ (1) (10% $(359)  (229% $ (1§ (4%

FORWARD-LOOKING PERSPECTIVE

We currently estimate earnings per diluted shaee ¢ash flow and industry demand for 2011 to kkiwihe following ranges:

Millions of dollars, except per share data Current Outlook
Estimated earnings per diluted share - September 32011 $4.75 — $5.25
Including:
BEFIEX ($250 to $300 million) 3.20 — 3.84
Energy tax credit (approximately $350 million 4.48 — 4.48
Raw material inflation ($450 to $500 million) (5.75) — (6.39)
Free cash flow $(150) — $(200)
Including:
US Pension plan contributions (300) — (300)
Brazilian collection dispute settlement (270) — (270)
BEFIEX 250 — 300
Industry demand
North America )% — (5)%
Latin America 0% — 5%
Europe, Middle East and Africa 0% — 0%
Asia 2% — 4%

The earnings per diluted share guidance abovectefdeveral discrete fourth quarter items, inclgdin expected curtailment gain of !
million within our U.S. retiree healthcare plan em861 million supplier reimbursement referenceblate 7 — Commitments and
Contingencies, partially offset by incremental nesturing charges of approximately $70 million. Tgrénciple drivers for the revision in our
expected earnings are related to weakening globalkiry demand, lower production levels and thawmfable impact of country and prod
mix.

The table below reconciles projected 2011 cashigeavby operations determined in accordance witleg@ly accepted accounti
principles in the United States (GAAP) to free cdklw, a nonGAAP measure. Management believes that free cash firovide:
stockholders with a relevant measure of liquiditg @ useful basis for assessing Whirlpsalbility to fund its activities and obligationshére
are limitations to using noBAAP financial measures, including the difficultysaciated with comparing companies that use sitpifeme:
non-GAAP measures whose calculations may differ fromaalculations. We define free cash flow as caslviged by continuing operatio
after capital expenditures and proceeds from tleecfaassets/businesses.
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These projections are based on many estimatesraridreerently subject to change based on futurésiders made by management
the Board of Directors of Whirlpool, and signifi¢atonomic, competitive and other uncertainties@mingencies.

Millions of dollars Current Outlook

Cash provided by operating activities $ 43C — $ 40C
Capital expenditures (600) — 625)
Proceeds from sale of assets/businesses 20 — 25
Free cash flow $ (150 — % (200)

FINANCIAL CONDITION AND LIQUIDITY

Our objective is to finance our business througkrating cash flow and the appropriate mix of loeg¥t and shorterm debt. B
diversifying the maturity structure, we avoid contations of debt, reducing liquidity risk. We hawarying needs for shoterm working
capital financing as a result of the nature of business. We believe that operating cash flow,ttegewith access to sufficient source:
liquidity, will be adequate to meet our ongoinguiggments to fund our operations.

For the nine months ended September 30, 2011, we &aperienced increases in raw material andetalted costs which ha
negatively impacted current year operating perfowwea partially offset with previously announcedcpriincreases and productiy
improvements. Starting in September 2011, raw rizdtand oilvelated costs have stabilized and are expectednain elevated for t
remainder of 2011. Additionally, we have announsebstantial cost and production capacity reductioraljust our business cost structui
expected demand levels and expand operating marfiresaforementioned 2011 experience has coincid#dthe macroeconomic decli
and volatility in the equity markets and relatedrghprice decline in peer appliance and durablelg@mmpanies. As part of our nori
quarterly process, we have reviewed our goodwitl ather intangible assets for potential indicatofsmpairment. We determined
impairment of our goodwill or other intangible assdid not exist at September 30, 2011. Adverse@és in assumptions and other
factors may result in future goodwill or other inggble impairment charges.

We regularly review our capital structure and ldjtyi priorities, which include funding the busingssough capital and engineer
spending to support innovation and productivitytisittives, funding our pension plan and term deabilities, return to shareholders
potential acquisitions in our core business andfi@tegic adjacent business opportunities. Theseitirs are aligned with our goal to ret
our credit ratings to pre-recession levels. In didito funding the remaining $264 millioelated to our settlement of the Brazilian colleq
dispute, short term potential uses of liquiditylinte funding approximately $350 million in term debaturities over the next 8 mont
funding our United States pension plans and fundinggal contingencies including the Embraco amsit matters. At September 30, 2011
had $5 million in borrowings outstanding under Eaility. We had no borrowings outstanding undar grevious credit facility at Decemt
31, 2010. We were in compliance with financial aoaet requirements at September 30, 2011 and Dece3hb2010 .

Sources and Uses of Cash

We expect to meet our cash needs for 20dth cash flows from operations, cash and equitaland financing arrangements. Our «
and equivalents were $511 million at Septembe28Q,l compared to $901 million at September 30, 200t difference is primarily due
the $301 million payment during the September 2f)darter related to the settlement of the Brazitiahection dispute and 2011 funding
our United States pension plans of $266 million.

Cash Flows from Operating Activities

The increase in cash used by operations inclu&30a million payment during the September 2011 tguaelated to the settlement
the Brazilian collection dispute, funding of ouriténl States pension plans of $266 million, and loeash generated from operating pr
The timing of cash flows from operations variesngfigantly within a quarter primarily due to chamsgm production levels, sales patte
promotional programs, funding requirements as aglteceivable and payment terms. Dependent ongiofigash flows, the location of c:
balances, as well as the liquidity requirementseath country, external sources of funding may bedu® support working capi
requirements. Due to the variables discussed atlvaah, flow used in operations during the quartes significantly in excess of our month-
end balance.

During the March 2011 quarter, the European Padi@napproved a directive that changes existing legsirding supplier payme
terms. The approved directive generally requirgsrznt terms to be 30 days from the invoice datesmbtherwise
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stated in the contract. An extension of up to 6¢sda allowed if both parties agree to the termsur@ries within the European Union
required to adopt this directive within 2 yearswioer they are encouraged to adopt in 2011. Onopted, these changes could affect
cash flows to suppliers and from customers, sincgpayment terms to affected suppliers are genyei@iger than from affected customers.

Cash Flows from Investing Activities

Cash used in investing activities during the ninenths ended September 30, 2011 totaled $408 miflrmh was comparable to ci
used in investing activities of $423 million in ZD1

Cash Flows from Financing Activities

Cash used in financing activities during the ninenths ended September 30, 2011 totaled $104 mid@mnpared to $431 milliom
2010 . The decrease in cash used during the nimgh:\@nded September 30, 20&1primarily due to proceeds received from the ¢
million bond offering in June 2011, which was usedepay $310 million of maturing debt. In 20107383nillion of maturing debt was repi
from available cash.

At September 30, 2011 , we had no commercial papeowings outstanding.
Dividends

In April 2011, we announced an increase in our tgulgrdividend on our common stock to 50 centsgheare from 43 cents per share.

Income Taxes

We estimate our income taxes in each of the tajxingdictions in which we operate. This involvesiresiting actual current tax expel
together with assessing any temporary differenesslting from the different treatment of certaienits, such as the timing for recogni:
expenses, for tax and accounting purposes in aaooedwith GAAP guidance. These differences mayitresdeferred tax assets or liabiliti
which are included in our Consolidated Balance &he&'e are required to assess the likelihood te&red tax assets, which include
operating loss carryforwards, tax credits and dediectemporary differences, are expected to bézadale in future years. Realization of |
net operating loss and tax credit deferred taxtassesupported by specific tax planning strategies where possible considers projectior
future profitability. If recovery is not more likethan not, we provide a valuation allowance basedstimates of future taxable income in
various taxing jurisdictions, and the amount ofedefd taxes that are ultimately realizable. If fattaxable income is lower than expected
tax planning strategies are not available as quatied, we may record additional valuation allowand@ough income tax expense in
period such determination is made. Likewise, if determine that we are able to realize our defet@gdassets in the future in excess of
recorded amounts, an adjustment to the deferredsset will increase income in the period suchrdetetion is made.

OTHER MATTERS
Embraco Antitrust Matters

Government authorities in various jurisdictions aomducting antitrust investigations of the globampressor industry, including ¢
compressor business headquartered in Brazil (“Eocaiyaln 2010, Embraco sales represented approrim&®o of our global net sales.

In February 2009, competition authorities in Brattie United States and Europe began to seek datarfrem us in connection wi
their investigations. A grand jury subpoena froma tnited States Department of Justice (the “D@duested documents for the time pe
from 2003 to 2009. Competition authorities in othersdictions have sought similar information.

In September 2009, the Brazilian competition consiois (CADE) agreed to terminate the administratimeestigation of ot
compressor business. Under the terms of the settieagreement, Whirlpool affiliates and certaincsives located in Brazil acknowledge
violation of Brazilian antitrust law in the Brazh compressor market by some Embraco employeesséfthlement agreement provides for
affiliates to make contributions totaling 100 nahi Brazilian reais to a Brazilian government fund. Toentributions translated
approximately $56 million all of which was recorded within interest and diynincome (expense) in 2009. The payments are tmade i
twelve semiannual installments of approximately #lion Brazilian reais through 2015. As of SeptemB8, 2011 , approximatel$21
million had been paid.

In September 2010, the DOJ and Embraco enterecaiptea agreement related to the DxXOdvestigation which was approved by
United States District Court for the Eastern Dgitdf Michigan in December 2010. Under the pleaagrent, the DOJ recognized Embraco’
substantial assistance in the investigation andenot to bring further charges against Embraco
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or any related entities for any conspiracy invaolvioompressor pricing during the investigation periBursuant to the plea agreem
Embraco (1) acknowledged that it violated Unitedt& antitrust law with respect to the sale ofatertompressors from October 2|
through December 2007 and (2) agreed to pay atditading $91.8 millionto the United States government. The full amourtheffine wa
recorded within interest and sundry income (expeimsthe third quarter of 2010. Embraco made th& fiayment of $16.8 milliom Januar
2011. The five remaining annual payments of $1510om plus interest will be made during each fduquarter through 2015.

Since the government investigations became publigebruary 2009, we have been named as a defeindatated antitrust lawsuits
various jurisdictions seeking damages in connectith the pricing of compressors from 1996 to 20@veral other compres:
manufacturers who are the subject of the governineestigations have also been named as defenufattts litigation. United States fede
lawsuits instituted on behalf of purported purchesend containing class action allegations haven lmeenbined in one proceeding in
United States District Court for the Eastern Dgttof Michigan. We continue to cooperate with omgpgovernment investigations in ot
jurisdictions, to defend the related antitrust laitssand to take other actions to minimize our ptié exposure

The final outcome and impact of these matters, ratated claims and investigations that may be bnbig the future are subject
many variables, and cannot be predicted. We estallccruals only for those matters where we deterrthat a loss is probable and
amount of loss can be reasonably estimated, whiclude the investigation by the European Union aedain other matters. As
September 30, 2011 , we have incurred, in the ggtge charges of approximately $314 millidone to the Embraco antitrust matt
including defense costs and other expenses. Thesgas have been recorded within interest and glindome (expense) when incurred
September 30, 2011 , $209 millisemains accrued. While it is currently not possitdeeasonably estimate the aggregate amount ¢
which we may incur in connection with these mattetgeh costs could have a material adverse effectuo financial position, liquidity,
results of operations.

Brazilian Collection Dispute

We reached an agreement on June 22, 2011 to abttkaims arising from our longtanding dispute in Brazil with Banco Safra ¢
Such settlement was subsequently approved by aliBrazourt on July 8, 2011. Pursuant to the setflet, our subsidiary agreed to
Banco Safra S.A. 959 million Brazilian reais, inotimstallments, the first of 469 million reais (@gplent to $301 million) was made on Ju
14, 2011, and the second of 490 million reais (emjent to approximately $264 million as of Septen®@ 2011) is planned for the fir
quarter of 2012 and remains accrued. The settleamaotint is being funded from available cash.

Operating Tax Matter

The Brazilian Constitution provides a general b&sigecognizing tax credits on the purchase of naaterials used in productionliPi
tax credit”).Certain raw materials that are exempt or have a ¢ basis in the production process qualify fase IPI tax credits. Based
legal precedent, in 2003 and 2004, we recognizedrdits in an aggregate amount of $26 millaajusted for currency. The Brazilian
authority subsequently challenged the recordintPbtax credits. No credits were recognized in 2€@@Bugh 2009. In 2009, we entered
an agreement under a special Brazilian governm@gram providing for extended payment terms andicgdns in penalties and interes
encourage taxpayers to resolve disputed IPI taditcaenounts. Charges recorded related to this prodor the year ended December 31, :
include $27 million in tax that was recorded intco§products sold, $16 million in interest expersel $4 millionin penalties recorded
interest and sundry income (expense) in our Cotstadd Statements of Income. During the Decembe® 2@@rter, based on newly iss
regulations, we settled with the Brazilian tax awity to resolve these and other disputed tax ansouts a result of this settlement agreen
we recorded an increase in value added taxes ofvagpooximately $4 milliorin cost of goods sold, a reduction in interest espetotalini
$18 million related to interest abatement, a reiducin interest and sundry income (expense) of $flom related to penalty abatement .
related income tax expense of $5 millionder this special program. The settlement is enpfocess of being ratified by the Brazilian
authority.
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Antidumping Petitions

The U.S. Department of Commerce and the U.S. latemmal Trade Commission have initiated investmyadi in response to ¢
antidumping and countervailing duty petitions agaimottommount refrigerators from South Korea and an antisingn petition against t
same product from Mexico. The purpose of thesedipes is to establish conditions of fair competitim the U.S. market that will supp
significant investment and innovation in the prdthrt of highend refrigerators in the United States and the [bBs created by th
production. The Whirlpool products primarily affedtby this case are made in Amana, lowa, where [pdur employs approximately 2,0
people. The U.S. International Trade Commissioner@adnanimous preliminary determination that impfndm South Korea and Mexico .
causing material injury to the domestic industnheTU.S. Department of Commerce issued a prelimird@iermination that certe
respondents violated U.S and international trades lay dumping bottormount refrigerators in the United States. Basedheninformatiol
submitted by the respondents, the U.S. Departme@ommerce made a preliminary determination thatowontervailable duties are be
provided by the South Korean government. Finalsiens on these matters, following completion ofithestigations, including audits of 1
respondents' books and records, are currently égbét mid-year 2012.
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ITEM 3.

QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

There have been no material changes to our expoturaarket risk since December 31, 2010 .

ITEM 4.
(@)

(b)

CONTROLS AND PROCEDURES
Evaluation of disclosure controls and procedur

We maintain disclosure controls and proceduresdéied in Rule 13d5(e) of the Securities Exchange Act of 1934) tha
designed to provide reasonable assurance thamatan required to be disclosed in our filings unthe Securities Exchange Ac
recorded, processed, summarized and reported witi@nperiods specified in the rules and forms & $EC and that su
information is accumulated and communicated torsanagement, including our Chief Executive Officed &hief Financial Office
as appropriate, to allow timely decisions regardieguired disclosure.

Prior to filing this report, we completed an evaioa under the supervision and with the participatof our management, includi
our Chief Executive Officer and Chief Financial i©Ofr, of the effectiveness of the design and opmvadf our disclosure contrc
and procedures as of September 30, 20Blased on this evaluation, our Chief Executiveid@ff and Chief Financial Offic
concluded that our disclosure controls and proesiuere effective at the reasonable assurancedsva September 30, 2011 .

Changes in internal control over financialagjng.

There were no changes in our internal control dmancial reporting that occurred during the mastant quarter that have materi
affected, or are reasonably likely to materiallfeef, our internal control over financial reporting
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PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

Information with respect to legal proceedings canftund under the heading “Commitments and Contiogs” in Note 7 to th
Consolidated Financial Statements contained inlP&em 1 of this report.

ITEM 1A. RISK FACTORS

There have been no material changes in our righfaérom those disclosed in Part I, Item 1A to émnual Report on Form 1R-for
the year ended December 31, 2010 . The risk facligrdosed in our Annual Report on Form KQin addition to the other information
forth in this report, could materially affect oundiness, financial condition or results. Additioriaks and uncertainties not currently know
us or that we currently deem immaterial also matenily adversely affect our business, financ@hdition or results.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
None

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None

ITEM 4. (REMOVED AND RESERVED)

ITEM 5. OTHER INFORMATION

On October 27, 2011 the Company committed to restructuring plans tidlt result in substantial cost and capacity reehrs
Including previously announced restructuring irtities, we expect to incur approximately $320 millaf employee related termination co
$80 million of facility exit costs, $70 million aisset related costs and $30 millmfcontract termination and other associated dosta tota
of approximately $500 million These costs are expected to be incurred betweeifiourth quarter 2011 through 2013. We expect
approximately $430 milliorof these costs will result in future cash experrdiu Additional information about restructuringieities can b
found in Note 10 of the Notes to the Consolidatedhicial Statements and is incorporated hereirefgrence.

ITEM 6. EXHIBITS

Exhibit 31.1 Certification of Chief Executive Officer, PursudatSection 302 of the Sarbanes-Oxley Act of 2002

Exhibit 31.2 Certification of Chief Financial Officer, PursudntSection 302 of the Sarbanes-Oxley Act of 2002

Exhibit 32.1 g:g(;tzifications Pursuant to 18 U.S.C. Section 1380Adopted Pursuant to Section 906 of the Sarb@mnéss Act of
101.INS XBRL Instance Document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Docuine

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Dognim

101.DEF XBRL Taxonomy Extension Definition Linkbase Docurhen
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd¢iport to be signed on its behalf
by the undersigned, thereunto duly authorized.

WHIRLPOOL CORPORATION
(Registrant)
By /s/ ROY W. TEMPLIN
Name: Roy W. Templin

Title:  Executive Vice President
and Chief Financial Officer (Principal
Financial Officer)

November 2, 201
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Exhibit 31.1
CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBA&S$-OXLEY ACT OF 2002
. Fettig, certify that:
| have reviewed this quarterly report on Foi®aQ of Whirlpool Corporation;

Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistance under which such statements were made,isleaging with respect to the
period covered by this report;

Based on my knowledge, the financial statememis other financial information included in théport, fairly represent in all
material respects the financial condition, resoftsperations and cash flows of the registrangfaand for, the periods presented in
this report;

The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirgg @efined in Exchange Act
Rule 13a-15(f) and 15d-15(f)) for the registrand &uave:

@) Designed such disclosure controls and proesgor caused such disclosure controls and proesdaibe designed under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

(b) Designed such internal control over finanogdorting, or caused such internal control ovegiriitial reporting to be
designed under our supervision, to provide readerssurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntbis report our conclusions
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehlis report based on
such evaluation; and

(d) Disclosed in this report any change in thastegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyesff, the registrant’s internal control over finaeeporting; and

The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

€)) All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting
which are reasonably likely to adversely affectrgistrant’s ability to record, process, summasiad report financial
information; and

(b) Any fraud, whether or not material, that inved management or other employees who have aisamtifole in the
registrant’s internal control over financial repogt

:November 2, 2011

/s/ JEFF M. FETTIG

Name: Jeff M. Fettig

Title:

Chairman of the Board and

Chief Executive Officer






Exhibit 31.2

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBA$-OXLEY ACT OF 2002

I, Roy W. Templin, certify that:

1.

2.

Date

| have reviewed this quarterly report on Foi®aQ of Whirlpool Corporation;

Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistance under which such statements were made,isleaging with respect to the
period covered by this report;

Based on my knowledge, the financial statememis other financial information included in théport, fairly represent in all
material respects the financial condition, resoftsperations and cash flows of the registrangfaand for, the periods presented in
this report;

The registrant’s other certifying officer andrk responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirgg @efined in Exchange Act
Rule 13a-15(f) and 15d-15(f)) for the registrand &uave:

@) Designed such disclosure controls and proesgor caused such disclosure controls and proesdaibe designed under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

(b) Designed such internal control over finanogdorting, or caused such internal control ovegiriitial reporting to be
designed under our supervision, to provide readerssurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntbis report our conclusions
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehlis report based on
such evaluation; and

(d) Disclosed in this report any change in thastegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyesff, the registrant’s internal control over finaeeporting; and

The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

€)) All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting
which are reasonably likely to adversely affectrgistrant’s ability to record, process, summasiad report financial
information; and

(b) Any fraud, whether or not material, that inved management or other employees who have aisamtifole in the
registrant’s internal control over financial repogt

:November 2, 2011

/s/ ROY W. TEMPLIN

Name: Roy W. Templin

Title:

Executive Vice President
and Chief Financial Officer



Exhibit 32.1
Certifications Pursuant to
18 U.S.C. Section 1350,
as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report on FormQ@f Whirlpool Corporation (the “Company”) for tlygarterly period ended

September 30, 2011 as filed with the SecuritiesExahange Commission on the date hereof (the “R8pdeff M. Fettig, as Chief Executi
Officer of Whirlpool, and Roy W. Templin, as Chiefhancial Officer of Whirlpool, each hereby ces#i pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to Section 906 of the Sarlarkesy Act of 2002, that, to his knowledge:

1. The Report fully complies with the requiremestSection 13(a) or 15(d) of the Securities ExajeAct of 1934; and
2. The information contained in the Report famdpresents, in all material respects, the finaraalition and results of operations of
Whirlpool.

/sl JEFF M. FETTIG
Name: Jeff M. Fettig

Chairman of the Board and

Title: Chief Executive Officer
Date: November 2, 2011

/sl ROY W. TEMPLIN
Name: Roy W. Templin

Executive Vice President and

Title: Chief Financial Officer
Date: November 2, 2011



