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PART |

ITEM 1. BUSINESS.

Whirlpool Corporation, the world’ leading manufacturer and marketer of major hopmiances, was incorporated in 1955 unde
laws of Delaware as the successor to a businesdréitas its origin to 1898. Whirlpool manufactugeducts in 1llcountries and marke
products in nearly every country around the wondler brand names such airlpool, Maytag, KitchenAid, Jenair, Amana, Bauknecl
Brastempand Consul. Whirlpool's geographic segments consist of North AmericainLamerica, EMEA (Europe, Middle East and Afri
and Asia. As of December 31, 2012 , Whirlpool hpdraximately 68,000 employees.

As used herein, and except where the context otkemequires, “Whirlpool,” “we,” “us,” and “ourtefer to Whirlpool Corporation a
its consolidated subsidiaries.

Products and Markets

Whirlpool manufactures and markets a full line odjor home appliances and related products. Ourcipah products are launc
appliances, refrigerators and freezers, cookindiamges, dishwashers, mixers and other portablesdtmald appliances. We also proc
hermetic compressors for refrigeration systems.

The following table provides the percentage ofsadés for each class of products which accounted@® or more of our consolidas
net sales over the last three years:

2012 2011 2010
Laundry Appliances 30% 30% 30%
Refrigerators and Freezers 30% 30% 31%
Cooking Appliances 17% 17% 16%
Other 23% 23% 23%
Net Sales 10(% 10(% 100%

In North America, Whirlpool markets and distributesjor home appliances and portable appliancesrumgariety of brand names.
the United States, we market and distribute pradpdimarily under th&Vhirlpool , Maytag, KitchenAid, Jenn-Air, Amana, Roper, Estate
Admiral andGladiator brand names primarily to retailers, distributorsl &milders. In Canada, we market and distributeomapme applianci
primarily under thenglis , Admiral , Whirlpool , Maytag, Jenn-Air, Amana, Roper, Estateand KitchenAidbrand names. In Mexico, \
market and distribute major home appliances prigarider theWhirlpool, Maytag, Acros, KitchenAidand Supermatidrand names. We s
some products to other manufacturers, distributord, retailers for resale in North America undesthmanufacturers’ and retailerespectiv
brand names.

In Latin America, we market and distribute our nmdjome appliances primarily under tB@nsul, Brastemp, WhirlpoglKitchenAid
Maytag and Eslabén de Lujdrand names. We manage appliance sales and disinbn Brazil, Argentina, Chile and Peru througtr
Brazilian subsidiary, and in Bolivia, Paraguay dddiguay through our distributors. We manage appbarales and distribution in -
Caribbean, Central American countries, VenezuelalofBbia, Guatemala and Ecuador through our Brawikabsidiary and throu
distributors.

In EMEA, we market and distribute our major homelemces primarily under thé/hirlpool, Bauknecht Ignis, Maytag, Laden Polar
andPrivileg brand names, and major and portable appliances timel€itchenAidbrand name. In addition to our operations in WesEurope
we have sales subsidiaries in Russia, Ukraine, Biyndoland, the Czech Republic, Slovakia, RomaBidgaria, Latvia, Estonia, Lithuan
Croatia, Morocco and Turkey, with representativiice$ in Kazakhstan, Slovenia, Serbia and Montemeégte market and distribute a full i
of products under th&/hirlpool , KIC andIgnis brand names in South Africa. Our European operatedao market and distribute prodi
under théWhirlpool, Bauknechtindlgnis brand names to distributors and dealers in Afrivéthe Middle East.

In Asia, we have organized the marketing and distion of our major home appliances into five ofiagagroups: (1) mainland Chi
(2) Hong Kong and Taiwan; (3) India, which includgasngladesh, Sri Lanka, Nepal and Pakistan; (4p6iee which includes Australia, Ni
Zealand and Pacific Islands; and (5) Southeast, Adigch includes Thailand, Singapore, Malaysiaoimesia, Vietnam, the Philippines, Kol
Myanmar and Japan. We market and distribute owtymts in Asia primarily under th&hirlpool , Maytag, KitchenAid, AmanaandJennAir
brand names through a combination of direct salegppliance retailers and chain stores andsiedisice distributors to a large network of re
stores.




Competition

Competition in the major home appliance industrintense, including competitors such as Bosch SiesmElectrolux, General Electr
Haier, Kenmore, LG , Maband Samsung. Moreover, the United States custoas® imcludes large, sophisticated trade customieoshavi
many choices and demand competitive products, cesvand prices. Competition in our markets is bagmth a wide variety of facto
including selling price, product features and desigerformance, innovation, energy efficiency, @ualcost, distribution and financ
incentives. These financial incentives include @ative advertising, corarketing funds, salesperson incentives, volumatesband terms. V
believe that we can best compete in the currenir@mwent by focusing on introducing new and innexaproducts, building strong bran
enhancing trade customer and consumer value witpraduct offerings, continuing to expand our glidioatprint, expanding trade distributi
channels, increasing productivity, improving quallbwering costs, and taking other efficiency-emting measures.

Raw Materials and Purchased Components

We are generally not dependent upon any one séorcaw materials or purchased components essdat@lr business. In areas wk
a single supplier is used, alternative sourcegjanerally available and can be developed withinniwenal manufacturing environment. Sc
unanticipated costs may be incurred in transitignia a new supplier if a prior single supplier telaship was abruptly interrupted
terminated. Cost pressure has been experiencedgd@l2in some areas, such as base metals and plastis.r&ipply constraints due
environment impacts such as hurricanes and flo@® lequired the qualification and use of altermasgerials, some of which were
premium costs. We believe such raw materials antboments will be available in adequate quantittesméet forecast production schedules.

Trademarks, Licenses and Patents

We consider the trademarks, licenses and patentsamen the aggregate to be a valuable asset. @éutlis the owner of a number
trademarks in the United States and foreign coamtThe most important trademarks to North AmesicaWhirlpool , Maytag, Jenn-Air,
KitchenAid, Amana,and Acros. The most important trademarks to EMEA &véirlpool , BauknechtandIgnis . In Latin America, the ma
important trademarks ar@onsul, Brastemp, Whirlpoand KitchenAid. The most important trademark to AsiaVithirlpool . We receiv
royalties from licensing our trademarks to thirdties to sell and service certain products beattieg/Vhirlpool, Maytag, KitchenAid, Jenkir,
andAmanabrand names. We continually apply for and obtaiitéthStates and foreign patents. The primary pwpo®btaining patents is
protect our designs and technologies.

Research and Development

Expenditures for research and development relatingew and innovative products and the improvenoéngxisting products we
approximately $553 million , $578 million and $58@lion in 2012 , 2011 and 2010 , respectively.

Protection of the Environment

Our manufacturing facilities are subject to numertaws and regulations designed to protect or esghtire environment, many of wh
require federal, state, or other governmental Besnand permits with regard to wastewater disckargie emissions, and hazardous w
management. Our policy is to comply with all suatv$ and regulations. Where laws and regulationdeaeerestrictive, we have establis
and are following our own standards consistent withcommitment to environmental responsibility.

We believe that we are in compliance, in all maferespects, with presently applicable governmemt@visions relating 1
environmental protection in the countries that \aeehmanufacturing operations. Compliance with ttreeséronmental laws and regulations
not had a material effect on capital expenditueasnings, or our competitive position during 20hd are not expected to be material in 2013.

The entire major home appliance industry, includiigirlpool, must contend with the adoption of dicgovernmental energy &
environmental standards. These standards will lasgzhin over the next several years and includgy¢ineral phaseut of ozone depletir
chemicals used in refrigeration, energy standamtisnrakings for selected major appliances, regujatestrictions on the materials cont
specified for use in our products by some jurisditt, and mandated recycling of our products aetia of their useful lives. Compliance v
these various standards, as they become effegtillagquire some product redesign. However, wadyel, based on our understanding of
current state of proposed regulations, that weblhble to develop, manufacture, and market ptedbat comply with these regulations.

State and federal environmental protection ager@ee notified us of our possible involvement intember of “Superfundsites in th
United States. However, based upon our evaluatfothe facts and circumstances relating to theses silong with the evaluation of «
technical consultants, we do not presently antteiany material adverse effect upon our earnirigan€ial condition, or competitive positi
arising out of the resolution of these mattersher resolution of any other known governmental pedagg regarding environmental protec
matters.




Other Information

For information about the challenges and risks @ased with our foreign operations, see “Risks Refpato Our Businesstunde
Item 1A below.

For certain other financial information concerniagr business segments and foreign and domestiatipes, see Note 1B the
Consolidated Financial Statements.

For information on our global restructuring pla@msd the impact of these plans on our operating eatgn see Note 1€ the
Consolidated Financial Statements.

For information on product recalls, see Note h€onsolidated Financial Statements.

Executive Officers of the Registrant

The following table sets forth the names and agesioexecutive officers on February 8, 2013, thsitions and offices they held on t
date, and the year they first became executiveeri

First Became
an Executive

Name Office Officer Age
Jeff M. Fettig Director, Chairman of the Board and Chief Execu®fécer 1994 5&
Michael A. Todman Director and President, Whirlpool International 2001 5t
Marc R. Bitzer President, Whirlpool North America 2006 48
Jose A. Drummond President, Whirlpool EMEA and Executive Vice Presitlof Whirlpool Corporation 2008 48
Jodo C. Brega Executive Vice President and President, Whirlpcatir. America 2012 49
David T. Szczupak Executive Vice President, Global Product Organirati 2008 57
Larry M. Venturelli Executive Vice President and Chief Financial Office 2012 52

Each of the executive officers named above wageslday our Board of Directors to serve in the @ffindicated until the first meeting
the Board of Directors following the annual meetofgstockholders in 2013 and until his successahizsen and qualified or until his ear
resignation or removal. Each of our executive effichas held the position set forth in the tablevabor has served Whirlpool in varic
executive or administrative capacities for at letg past five years, except for Mr. Szczupak. Ptio joining Whirlpool in July 200!
Mr. Szczupak for the previous two years served isf@perating Officer of Dura Automotive Systerfrs;., and before joining Dura in 20t
worked for Ford Motor Company for 22 years in vasdeadership roles.

Available Information

Financial results and investor information (inchgliwhirlpool’'s Form 10-K, 10-Q, and 8-K reports)eaaccessible at Whirlpoal’
website: www.whirlpoolcorp.com- click on “Investors” and then click on “SEC Figjia.” Copies of our Form 10-K, 10-Q, and8eports an
amendments, if any, are available free of chargeutih our website on the same day they are filetl,var furnished to, the Securities
Exchange Commission.




ITEM 1A. RISK FACTORS .

This report contains statements referring to Whinlghat are not historical facts and are consudiéferward-looking statementskithin
the meaning of the Private Securities LitigatioridRea Act of 1995. These statements, which are ui¢elto take advantage of the “safe harbo
provisions of the Private Securities Litigation Refi Act of 1995, are based on current projectiobsué operations, industry conditio
financial condition and liquidity. Words that iddwgt forward-looking statements include words such“enay,” “could,” “will,” “should,”
“possible,” “plan,” “predict,” “forecast,” “potendil,” “anticipate,” “estimate,” “expect,” “project,”intend,” “believe,” “may impact,” “on track,”
and words and terms of similar substance usednnexion with any discussion of future operatindioancial performance, a merger, or
businesses. In addition, any statements that tefexxpectations, projections, or other charactdoma of future events or circumstant
including any underlying assumptions, are forwknoking statements. Those statements are not ge@srand are subject to ris
uncertainties, and assumptions that are diffiaulptedict. Therefore, actual results could diffeatenially and adversely from these forward
looking statements. These risks and uncertaintigsde, but are not limited to, the following:

" ou " ou ” o ” w

Risks Relating to Our Business

We face intense competition in the major home apmhce industry and failure to successfully compete ay negatively affect ou
business and financial performanceEach of our operating segments operates in a higgiypetitive business environment and faces in
competition from a growing number of competitorsgny of which have strong consumer brand equitye&dwf these competitors, suct
Electrolux, LG, Samsung, Bosch Siemens, PanasardcGeneral Electric are large, weltablished companies, many ranking amon
Global Fortune 150, and have demonstrated a conenitto success in the global market. Moreoverihiged States customer base inclt
large, sophisticated trade customers who have rohoices and demand competitive products, servindspaces. Competition in the glol
appliance market is based on a number of factarsiding selling price, product features and desjggrformance, innovation, reputati
energy efficiency, quality, cost, distribution, afidancial incentives, such as cooperative adviagiscoimarketing funds, sales per:
incentives, volume rebates and terms. In the pastcompetitors, especially global competitors witlv-cost sources of supply and/or hig
protected home markets outside the United Statese hggressively priced their products and/or thtoed new products to increase me
share. If we are unable to successfully compet#is highly competitive environment, our businessl dinancial performance could
negatively affected.

The loss of or substantial decline in sales to arof our key trade customers, which include Lowe's, &rs, Home Depot, Best Bu
Casas Bahia, lkea, Alno, major buying groups, and tilders, could adversely affect our financial perfomance. We sell to a sophisticat
customer base of large trade customers that hgwéisant leverage as buyers over their suppliktsst of our products are not sold throl
longterm contracts, which facilitates the trade custaTeility to change volume among suppliers. Asttiade customers continue to bec
larger, they may seek to use their position to mmaprtheir profitability by various means, includimgproved efficiency, lower pricing, a
increased promotional programs. If we are unablen&et their demands requirements, our volume gramith financial results could
negatively affected. The loss of, or substantiallide in volume of, sales to Lowe's, Sears, HomeddeBest Buy, Casas Bahia, Ike€no,
major buying groups or builders, or any other tradstomers to which we sell a significant amounpufducts, could adversely affect
financial performance. Additionally, the loss of niket share or financial difficulties, including Banptcy and financial restructuring, by th
trade customers could have a material adversetaffegur liquidity, financial position and resutiboperations.

Changes in economic conditions could adversely affiedemand for our products. A number of economic factors, including, but
limited to, gross domestic product, availability @dnsumer credit, interest rates, consumer sentiget debt levels, retail trends, hou
starts, sales of existing homes, the level of nagégrefinancing and defaults, fiscal and credit keauncertainty, and foreign currel
exchange rates, generally affect demand for oudymts. Higher unemployment rates, higher fuel atiteroenergy costs, higher def
spending and debt levels, and higher tax ratesraelyeaffect demand. A decline in economic activatyd conditions in the United Sta
Brazil, Europe and the other markets in which werafe has had an adverse affect on our financiaiton and results of operations over
past few years, and future declines and adversditams could have a similar adverse affect.

We face inventory and other asset riskWe write-down for product and component inventories thatehla@come obsolete or exc
anticipated demand or net realizable value. We ads@w our longived and intangible assets for impairment wheneaxgants or chang
circumstances indicate the carrying amount of @etamay not be recoverable. If we determine thagirment has occurred, we record a write
down to adjust carrying value to fair value. Altighuwe believe our inventory and other asset relptedisions are currently adequate,
assurance can be given that, given the unpredéictaside of product obsolescence and business anglitiith trade customers and in gen
we will not incur additional inventory or assetatd charges. Such charges could materially adyesastect our financial condition al
operating results.




Risks associated with our international operationgnay decrease our revenues and increase our cosgar the year endeBecember 3:
2012 , we derived approximately 48% of our netsélem outside of North America (which includes @da and Mexico), including 27%
Latin America, 16% in EMEA and 5% Asia. We expect that international sales wilhtioue to account for a significant percentagewfre
sales in the foreseeable future. Accordingly, waefaumerous risks associated with conducting iat@nal operations, any of which co
negatively affect our financial performance. Thasks include the following:

» changes in foreign country regulatory requirem

* various import/export restrictions and the avallgbof required import/export license

* imposition of foreign tariffs and other trade bars

* political, legal, and economic instability and urta@ty;

« foreign currency exchange rate fluctuatit

» changes in foreign country tax rules, regulationsl @ther requirements, such as changes in tax matdsstatutory and judic
interpretations of tax laws;

* inflation;

* managing widespread operations and enforcirgrmat policies and procedures such as compliantie WiS. and foreign antiribery
and anti-corruption regulations, such as the Far€igrrupt Practices Act (“FCPA”), and anti-trusivig

» work stoppages and labor relatic

« disruptions in the shipping of imported and expaipeoducts

» government price contro

» extended payment terms and the inability to colbeciunts receivable; a

« limitations on the repatriation of earnin

As a U.S. corporation, we are subject to the FORich may place us at a competitive disadvantagereign companies that are
subject to similar regulations. Additionally, angtdrmination that we have violated the FCPA couatdeha material adverse effect on us.

Terrorist attacks, armed conflicts, labor disputedural disasters, and epidemics could affecdounestic and international sales, dis
our supply chain, and impair our ability to prodwel deliver our products. Such events could diréetpact our physical facilities or those
our suppliers or customers, both in the UnitedeStand elsewhere.

We are exposed to risks associated with the uncentaglobal economy.Uncertain global economic conditions and slowingnegativi
growth in the United States, Europe, and Chinan@Mith continuing difficulties in the financial meets, national debt and fiscal concern
various regions (including a potential “fiscal €lifin the United States), and government austeritysomes, are posing challenges to
industry in which Whirlpool operates. The markets déur products depend largely on consumer spenalirtjthe availability of financin
Economic uncertainty and related factors exacerbatative trends in business and consumer spergidgnay cause certain customer
push out, cancel, or refrain from placing orders dar products. Uncertain market conditions, diffiees in obtaining capital, or reduc
profitability may also cause some customers toesbatk operations, exit markets, merge with othtilers, or file for bankruptcy protecti
and potentially cease operations, which can alsaltrén lower sales and/or additional inventory.e$é conditions may similarly affect |
suppliers, which could impair their ability to dedr parts and result in delays for our productadited costs. In addition, these conditions
lead to strategic alliances by, or consolidationotifier appliance manufacturers, which could agegmsffect our ability to compete effectively.

Uncertainty about future economic and industry étmas also makes it more challenging for us teéast our operating results, m
business decisions, and identify and prioritizertbles that may affect our businesses, sourcesises of cash, financial condition and resul
operations. We may be required to implement addificost reduction efforts, including restructuramgivities, which may adversely affect
ability to capitalize on opportunities in a marketovery. In addition, our operations are subjeajeneral credit, liquidity, foreign exchan
market and interest rate risks.

If we do not timely and appropriately adapt to amresulting from the uncertain macroeconomicrenment and industry conditiol
or to difficulties in the financial markets, ourdiness, financial condition and results of operstimay be materially and adversely affected.




An inability to effectively execute and manage oubusiness objectives could adversely affect our fingial performance. The
highly competitive nature of our industry requithat we effectively execute and manage our busimessding our global operating platfo
initiative. Our global operating platform initiaBvaims to reduce costs, expand margins, drive ptvity and quality improvements, a
accelerate our rate of innovation. Our inabilityeffectively control costs and drive productivitpprovements could affect our profits.
addition, our inability to provide highuality, innovative products could adversely affeat ability to maintain or increase our sales,chhi
could negatively affect our revenues and overalafiicial performance. Additionally, our success épahdent on anticipating change:
customer preferences and on successful new praagcprocess development and product relaunchesponse to such changes. Our fu
results and our ability to maintain or improve eompetitive position will depend on our capacityguge the direction of our key markets
upon our ability to successfully and timely ideptiflevelop, manufacture, market, and sell new @rawed products in these changing marl

Failure to maintain our reputation and brand image could negatively impact our businessOur brands have worldwide recogniti
and our success depends on our ability to mairtaghenhance our brand image and reputation. Maintgipromoting and growing our brai
depends on our design and marketing efforts, inetuddvertising and consumer campaigns, as wefpraduct innovation. We could
adversely impacted if we fail to achieve any ofséh@bjectives or if, whether or not justified, tiegutation or image of any of our brand
tarnished or receives negative publicity. In additiadverse publicity about regulatory or legalactgainst us could damage our reput:
and brand image, undermine our customers' confelémais and reduce lortgim demand for our products, even if the reguatarlega
action is unfounded or not material to our operstio

In addition, our success in maintaining, extending expanding our brand image depends on ouryatiliadapt to a rapidly changi
media environment, including our increasing rel@mn social media and online dissemination of abmg campaigns. Negative posts
comments about us on social networking and othdasites could seriously damage our reputation aaddrimage. If we do not mainte
extend and expand our brand image, then our praghles, financial condition and results of operaigould be materially and advers
affected.

Fluctuations and volatility in the cost of raw mateials and purchased components could adversely affeour operating results
The primary materials used to produce and manufaciur products are steel, oil, plastic resins, laase metals, such as aluminum, coj
zinc, and nickel. On a global and regional basis, gources and prices of those materials and coemp®m@re susceptible to significant p
fluctuations due to supply/demand trends, tranggiort costs, government regulations and tariff@ngfes in currency exchange rates, |
controls, the economic climate, and other unfonesgeeumstances. These inflationary costs are dgdeto have a material impact in 2C
largely driven by increases in the cost of plaggins and base metals, such as copper, aluminomaad nickel, as well as component p.
Continued significant increases in these and atbsts in the future could have a material adveffeeteon our operating results.

Unfavorable results of legal and taxproceedings could materially adversely affect our bsiness and financial condition an
performance. We are subject to a variety of litigation and legainpliance risks, including litigation concernipgpducts, intellectual prope
rights, taxes, environmental matters, commercidgtemmand compliance with competition laws andsaled trading practices. Results of I
proceedings cannot be predicted with certainty.aR#lgss of merit, litigation may be both timensuming and disruptive to our operations
cause significant diversion of management atterdimh expense, for which no insurance is likely labde. We estimate loss contingencies
establish accruals as required by generally acdegteounting principles based on our assessmeturdgingencies where liability is deen
probable and reasonably estimable in light of #esf and circumstances known to us at a parti@aint in time. Subsequent developmen:
legal proceedings, volatility in foreign currencychange rates and other factors may affect oussassmt and estimates of the loss conting
recorded and could result in an adverse effectuwnesults of operations in the period in whichadility would be recognized or cash flows
the period in which amounts would be paid. Actesliults may significantly vary from our reserves.

Product liability or product recall costs could adwersely affect our business and financial performare We are subject to the risk
exposure to product liability and product recabicis if any of our products are alleged to haveilted in injury to persons or damage
property. In the event that any of our products/prtm be defective, we may need to recall andfdesign such products. In addition, any cl
or product recall that results in significant acdeepublicity, particularly if those claims or rdsatause customers to question the safe
reliability of our products, may negatively affemtir business, financial condition, or results oérgions. We do maintain product liabi
insurance, but this insurance may not be adeqoatever losses related to product liability claibmeught against us. We may also be invo
in certain class action and other litigation, fdni@h no insurance is available. Product liabilingurance could become more expensive
difficult to maintain and may not be available amunercially reasonable terms, if at all. In addifizve do not maintain any product re
insurance, so any product recall we are requireditiate could have a significant impact on ouergting results and/or cash flows.




We regularly engage in investigations of potergiality and safety issues as part of our ongoifigrteio deliver quality products to ¢
customers. We are currently investigating a limiteidnber of potential quality and safety issues, andecessary, we undertake to effect r
or replacement of appliances. Actual costs of tliesges and any future issues depend upon seaetatd, including the number of consun
who respond to a particular recall, repair and aistriative costs, whether the cost of any correctigtion is borne initially by Whirlpool or t
supplier, and, if initially borne by Whirlpool, wtteer we will be successful in recovering our cdsten the supplier. The actual costs incu
as a result of these issues and any future issugd bave a material adverse effect on our busjdiesscial condition or results of operations.

We are subject to, and could be further subject togovernmental investigations or actions by other ftind parties. We are subject
various federal, foreign and state laws, includargitrust laws, violations of which can involve itier criminal sanctions. Governme
regulators in various jurisdictions are currentlyastigating alleged pricing practices in the glatmanpressor industry, including our Embr
compressor business headquartered in Brazil. litiaddwe have been named as a defendant in relatesliits in various jurisdictions, whi
seek damages in connection with the pricing of aasgors, and additional lawsuits may be filed. ifingact of these and other investigati
and lawsuits could have a material adverse efflectur financial position, liquidity and resultsapberations.

Our intellectual property rights are valuable, and any inability to protect them could reduce the vale of our products, service:
and brands. We consider our intellectual property rights, irmthg patents, trademarks, trade secrets, and liwpregreements, to be
significant and valuable aspect of our businessatiampt to protect our intellectual property rigtitirough a combination of patent, traden
copyright, and trade secret laws, as well as licgnagreements and third party nondisclosure asgjasent agreements. Our failure to ok
or adequately protect our trademarks, products,features of our products, or our processes majndimour competitiveness.

We have applied for patent protection in the Unistdtes and other jurisdictions with respect tdagerinnovations and new produt
product features, and processes. We cannot beedsthat the U.S. Patent and Trademark Office orathgr jurisdiction will approve any
our patent applications. Additionally, the patewis own could be challenged, invalidated, or othengld design around our patents anc
patents may not be of sufficient scope or strengthrovide us with any meaningful protection or ecoercial advantage. Further, the law
certain foreign countries in which we do businesgsantemplate doing business in the future do robgnize intellectual property rights
protect them to the same extent as United StatesAa a result, these factors could weaken our atitive advantage with respect to
products, services, and brands in foreign jurisols, which could adversely affect our financiatfpemance.

Moreover, while we do not believe that any of otmducts infringe on the valid intellectual properights of third parties, others r
assert intellectual property rights that cover saheur technology, brands, products, or servidesy litigation regarding patents or otl
intellectual property could be costly and tim@isuming and could divert the attention of our aggment and key personnel from our busi
operations. Claims of intellectual property inframgent might also require us to enter into costigrise agreements. We also may be subj
significant damages or injunctions against develapnand sale of certain products.

The ability of suppliers to deliver parts, componets and manufacturing equipment to our manufacturingfacilities, including our ability
to manufacture without disruption, could affect our global business performanceWe use a wide range of materials and componerits
global production of our products and use numerswgspliers to provide materials and components. B®rave generally do not he
guaranteed supply arrangements with our suppliedsseme key parts may be available only from alsisgpplier or a limited group
suppliers, we are subject to supply and pricinigstin addition, certain proprietary component parded in some of our products are prov
by single-source unaffiliated thingiarty suppliers. We would be unable to obtain th@sgrietary component parts for an indeterminatéog
of time if these singlsource suppliers were to cease or interrupt proatuctr otherwise fail to supply these componentsigpwhich coul
adversely affect our product sales and operatisglt® Our operations and operations at supplfacdiities are subject to disruption fo
variety of reasons, including, but not limited ¥ark stoppages, intellectual property claims agasappliers, hazards such as fire, earthqu
flooding, or other natural disasters. Such disamptiould interrupt our ability to manufacture cartparoducts. Any significant disruption co
negatively impact our revenue and earnings perfooma

Significant differences between actual results andstimates of the amount of future funding for our gnsion plans and postretiremer
health care benefit programs, and significant changs in funding assumptions or significant increasem funding obligations due tc
regulatory changes, could adversely affect our fingcial results. We have both funded and unfunded defined benefisipa plans that cov
certain employees in North America, Europe, Asid Brazil. We also have unfunded postretirementthezdre benefit plans for eligible retii
employees. The Employee Retirement Income SecAdtyof 1974 (ERISA) and the Internal Revenue Caeamended, govern the func
obligations for our U.S. pension plans, which ame principal pension plans. Our U.S. defined bergfins were frozen as of Decembet
2006 for substantially all participants. For 200id &eyond, Whirlpool employees may participaterireahanced defined contribution plan.




As of December 31, 20120our projected benefit obligations under our penglans and postretirement health care benefijrpmo:
exceeded the fair value of plan assets by an agtgerf approximately $2.1 billion , ( $1.6 billiaf which was attributable to pension pl
and $0.5 billionof which was attributable to postretirement healtihe benefits). Estimates for the amount and tinohthe future fundin
obligations of these pension plans and postretintrhealth care benefit plans are based on variessnaptions. These assumptions inc
discount rates, expected loterm rate of return on plan assets, and healthaasttrend rates. These assumptions are subjebiattge bast
on changes in interest rates on high quality bosttsxck and bond market returns, and health caretmmsd rates. Significant differences
results or significant changes in assumptions materally affect our postretirement obligations aalhted future contributions and expenses.

We may be subject to information technology systerfailures, network disruptions and breaches in dataecurity, which may materially
adversely affect our operations, financial conditio and operating results.We depend on information technology as an enablémprove
the effectiveness of our operations and to interfath our customers, as well as to maintain fi@naccuracy and efficiency. Informati
technology system failures, including suppliers' v@ndors' system failures, could disrupt our openat by causing transaction err
processing inefficiencies, delays or cancellatiércustomer orders, the loss of customers, impedisnen the manufacture or shipmen
products, other business disruptions, or the |6ss damage to intellectual property through segusreach.

In addition, we have outsourced certain informatiechnology support services and administrativetions, such as payroll process
and benefit plan administration, to thipasty service providers and may outsource othectfons in the future to achieve cost savings
efficiencies. If the service providers to which watsource these functions do not perform effegfivele may not be able to achieve
expected cost savings and may have to incur additicosts to correct errors made by such serviogigers. Depending on the funct
involved, such errors may also lead to businesmgti®n, processing inefficiencies or the loss pfdamage to intellectual property throi
security breach, or harm employee morale.

Our information systems could also be penetrateditgide parties intent on extracting informatioonsrupting information or disruptit
business processes. Such unauthorized accessdisuigt our business and could result in the Idsssets.

A deterioration in labor relations could adverselyimpact our global business.As of December 31, 2012we had approximate
68,000 employees. Of those employees, various lahions with separate collective bargaining agregmeepresent approximately 5Q%Qul
current collective bargaining agreements genefalye three year terms. Due to the large numbeoltédative bargaining agreements, we
periodically in negotiations with certain of theiams representing our employees. We may be sutjemtployee work stoppages that, if <
events were to occur, may have a material advdfset®@n our business, financial condition, or tesof operations. Further, we canno
assured that we will be able to renew collectivegliming agreements on the same or similar termaf all, which may also have a mate
adverse effect on our business, financial conditiwmesults of operations.

Our ability to attract, develop and retain executives and other qualified employees is crucial to ouresults of operations an
future growth. We depend upon the continued services and perfaenah our key executives, senior management arlbdkpersonne
particularly our professionals with experience irr business and operations and the home appliadesstry. We cannot be sure that an
these individuals will continue to be employed ts A lengthy period of time is required to hire aselelop replacement personnel w
skilled personnel depart Whirlpool. An inability hire, develop, engage and retain a sufficient remalp qualified employees could materi
hinder our business by, for example, delaying duilita to bring new products to market or impairitige success of our operations.

Changes in the legal and regulatory environment cdd limit our business activities, increase our opeting costs, reduce demar
for our products or result in litigation. The conduct of our businesses, and the produddistrjbution, sale, advertising, safety, transpit
and use of many of our products, are subject tmwaraws and regulations administered by fedestate and local governmental agencie
the United States, as well as to foreign laws @&guilations administered by government entities agehcies in markets in which we opel
These laws and regulations may change, sometina@sadically, as a result of political, economic ocial events. Changes in laws, regulat
or governmental policy and the related interpretetimay alter the environment in which we do bussrend, therefore, may impact our re:
or increase our costs or liabilities. In additiarg incur and will continue to incur capital and etiexpenditures to comply with various laws
regulations, especially relating to, protectiontledé environment, human health and safety and eneffipiency. These types of costs cc
adversely affect our financial performance. Additily, we could be subjected to future liabilitigses or penalties or the suspensio
product production for failing to comply with vats laws and regulations, including environmentgutations. Cleanup obligations that mi
arise at any of our manufacturing sites or the isitmn of more stringent environmental laws in theire could adversely affect us.
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New regulations related to “conflict mineralsiay force us to incur additional expenses and makenour supply chain more compl
In August 2012 the SEC adopted annual disclosudergporting requirements for those companies wigocestain minerals known asdnflict
minerals”mined from the Democratic Republic of Congo andiilig countries in their products. These new regraents will require dt
diligence efforts in 2013, with initial disclosurequirements beginning in 2014. There will be digant costs associated with complying v
these disclosure requirements, including for dilige to determine the sources of conflict mineraleduin our products and other potel
changes to products, processes or sources of sapplyconsequence of such verification activities.

Foreign currency fluctuations may affect our finandal performance. We generate a significant portion of our revenué gtur ¢
significant portion of our expenses in currenci¢iseo than the U.S. dollar. Changes in the exchaatgs of functional currencies of th
operations affect the U.S. dollar value of our rexe and earnings from our foreign operations. We aigrency forwards and options
manage our foreign currency transaction exposWiescannot completely eliminate our exposure toifpreurrency fluctuations, which m
adversely affect our financial performance. In &iddi because our consolidated financial resultsraported in dollars, if we generate sale
earnings in other currencies, the translation oféhresults into dollars can result in a signiftdacrease or decrease in the amount of 1
sales or earnings. Finally, the amount of legatiogencies related to foreign operations may flatgwsignificantly based upon changes ir
exchange rates and usually cannot be managed witency forwards, options or other arrangementshSluctuations in exchange rates
significantly increase or decrease the amount gf lagal contingency related to our foreign operai@nd make it difficulto assess al
manage the potential exposure.

ITEM 1B. UNRESOLVED STAFF COMMENTS .

None.
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ITEM 2.

Our principal executive offices are located in BenHarbor, Michigan. On December 31, 2Q1dur principal manufacturing operatic
were carried on at 34 locations in 11 countries ldweide. We occupied a total of approximately 66 limil square feet devoted
manufacturing, service, sales and administratifieexf, warehouse and distribution space. Over 3Homisquare feet of such space is occu
under lease. Whirlpool properties include facifitighich are suitable and adequate for the manutaeind distribution of Whirlpood' product:

PROPERTIES.

The company’s major production sites by operategnsent are as follows:

North America:

Latin America:

Europe, Middle East and Africa:

Asia:

ITEM 3.

Information regarding legal proceedings can be dotmNote 6 to the Consolidated Financial Statesamid is incorporated herein

reference.

ITEM 4.

United States:

Mexico:

Brazil:
China:
Italy:
Slovakia:
Mexico:

France:

Italy:

Poland:
Slovakia:
Sweden:
South Africa:

China:
India:

LEGAL PROCEEDINGS .

Amana and Newton, lowa; Tulsa, Oklahoma;
Greenville, Clyde, Findlay, Marion and Ottawa, Qhio
Cleveland, Tennessee

Celaya; Monterrey; Ramos Arizpe

Itaiopolis; Joinville; Manaus; Rio Claro
Beijing

Riva di Chieri

Spisska Nova Ves

Monterrey

Amiens

Trento; Cassinetta; Siena; Naples
Wroclaw

Poprad

Norrkoping

Isithebe

ChangXing (Joint Venture); Shunde
Faridabad; Pune; Pondicherry

MINE SAFETY DISCLOSURES .
Not applicable.
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PART Il

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOC KHOLDER MATTERS
AND ISSUER PURCHASES OF EQUITY SECURITIES.

Whirlpool's common stock is traded on the New Y@&@tock Exchange and the Chicago Stock Exchange f A=loruary 8, 2013 the
number of holders of record of Whirlpool commoncétavas approximately 12,649 .

Quarterly market and dividend information can banithin Note 14 to the Consolidated Financial States

On April 23, 2008, our Board of Directors authodze new share repurchase program of up to $50@milEhare repurchases are nr
from time to time on the open market as conditiasrant. There have been no repurchases since 20@Becember 31, 2012there wer
$350 million remaining authorized under this pragra
ITEM 6. SELECTED FINANCIAL DATA.

See “Five Year Selected Financial Data” in the Raial Supplement to this report.

ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS
OF OPERATIONS.

See “Management’s Discussion and Analysis of Firsi@ondition and Results of Operations” in thedfinial Supplement to this
report.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK.

See “Market Risk” in “Management’s Discussion antblysis of Financial Condition and Results of Ofierss” in the Financial
Supplement to this report.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA.

Whirlpool's Consolidated Financial Statements are includedhé Financial Supplement to this report. Supplaargnfinancia
information regarding quarterly results of opemsiqunaudited) for 2012 and 2011 can be found iteNe to the Consolidated Financ
Statements. For a list of financial statements sotgedules filed as part of this report, see thdeTabContents to the Financial Supplemel
this report on page F-1.

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

None.
ITEM 9A. CONTROLS AND PROCEDURES.

Disclosure controls and proceduresWhirlpool maintains disclosure controls and progedu(as defined in Rule 13&{e) of thi
Securities Exchange Act of 1934) that are desigagaovide reasonable assurance that informatiquired to be disclosed in our filings un
the Securities Exchange Act is recorded, processamhmarized, and reported within the periods sfetiin the rules and forms of
Securities and Exchange Commission and that sdommation is accumulated and communicated to Wbal{s management, including
Chief Executive Officer and Chief Financial Officais appropriate, to allow timely decisions regagdiequired disclosure.

Prior to filing this report, we completed an evdioa under the supervision and with the participatof Whirlpool managemel
including the Chief Executive Officer and Chief &irtial Officer, of the effectiveness of the desagwl operation of our disclosure controls
procedures as of December 31, 201Rased on this evaluation, the Chief Executiveid®@ff and Chief Financial Officer concluded that
disclosure controls and procedures were effectitkeareasonable assurance level as of Decemb@032,.

Management’s annual report on internal control overfinancial reporting. Pursuant to Section 404 of the Sarba@etey Act of 200:
and the rules and regulations adopted pursuanetthewe included a report of managemerassessment of the effectiveness of its int
control over financial reporting as part of thipoet. Managemend’ report is included in the Consolidated FinanStatements contained in
Financial Supplement to this report under the capgntitled “Management’s Report on Internal Can@eer Financial Reportingand it
incorporated herein by reference.
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Our internal control over financial reporting asdcember 31, 2012as been audited by Ernst & Young LLP, an indepehdmgistere
public accounting firm, as stated in their repavhich is included in the Consolidated Financialt&t@ents contained in the Finan
Supplement to this report under the caption edtitiReport of Independent Registered Public Accoygfrirm” and is incorporated herein
reference.

There were no changes in our internal control éimancial reporting that occurred during the fougtrarter that have materially affect
or are reasonably likely to materially affect, aternal control over financial reporting.

ITEM 9B. OTHER INFORMATION.
There was no information required to be disclosed ieport on Form 8-K during the fourth quartettivas not previously reported.

PART IlI

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNA NCE.
Information regarding our executive officers isluded in ITEM 1 of PART | of this report.

Information regarding the background of the direstanatters related to the Audit Committee, andtiBed.6(a) compliance can
found under the captions “Directors and Nominees Héection as Directors,” “Board of Directors andr@orate GovernanceAudit
Committee,” and “Section 16(a) Beneficial Ownersiipporting Compliancein our Proxy Statement, which is incorporated herey

reference.

There have been no material changes to the proeedurough which stockholders may recommend nomit@eur Board of Directo
since March 5, 2012, which is the date of our paeky statement.

We have adopted a code of ethics that applies| tof @ur employees, officers and directors, inchgdiour principal executive office
principal financial officer and principal accourgiofficer. The text of our code of ethics is postedour website: www.whirlpoolcorp.com
scroll over the “Responsibility” dropdown menu arlitk on “Code of Ethics.Whirlpool intends to disclose future amendmentotoyaiver:
from, certain provisions of the code of ethics daecutive officers and directors on the websitdiwifour business days following the dat
such amendment or waiver. Stockholders may reguiEse copy of the code of ethics from:

Investor Relations
Whirlpool Corporation
2000 North M-63
Mail Drop 1208
Benton Harbor, Ml 49022-2692
Telephone: (269) 923-2641

Whirlpool has also adopted Corporate Governancedélines and written charters for its Audit, Finan¢tuman Resources ¢
Corporate Governance and Nominating Committeespfalivhich are posted on our website: www.whirlp@sfzcom —scroll over th
“Responsibility” dropdown menu and then over “Gaaance” and then click on “Board of Director§tockholders may request a free cog
the charters and guidelines from the address epleine number set forth above.

ITEM 11. EXECUTIVE COMPENSATION .

Information regarding compensation of our executiiicers and directors can be found under theigapt“Nonemployee Direct
Compensation,” “Compensation Discussion and Ang)ysExecutive Compensation Tables,” anduman Resources Committee Interlc
and Insider Participation” in the Proxy Statemevttjch is incorporated herein by reference. See thlsdnformation under the captiohltimar
Resources Committee Report” in our Proxy Statemelnich is incorporated herein by reference; howgsech information is only “furnished”
hereunder and not deemed “soliciting material” fded” with the Securities and Exchange Commission oresuittp Regulation 14A or 14C
to the liabilities of Section 18 of the SecuritEeschange Act of 1934.
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ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS.

Information regarding the security ownership of g@yson that we know to beneficially own more tB&h of Whirlpool stock and t
each Whirlpool director, each Whirlpool named exeeuofficer, and all directors and executive offis as a group, can be found unde
captions “Security Ownership” and “Beneficial Owslgip” in the Proxy Statement, which is incorporated let®i reference. Informatic
relating to securities authorized under equity cengation plans can be found under the caption tE@ompensation Plan Informationt the
Proxy Statement, which is incorporated herein ligresmce.

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

Information regarding certain relationships anéted transactions (if any) and the independend&tafipool’s directors, can be fou
under the captions “Related Person Transactiond”“Board of Directors and Corporate Governance—®ae Independenceih the Prox
Statement, which is incorporated herein by refezenc

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES.

Information regarding our auditors and the Audin@oittee’s pre-approval policies can be found untercaption Matters Relating 1
Independent Registered Public Accounting Firm™ia Proxy Statement, which is incorporated hereireligrence.

PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(a) The following documents are filed as a pathéf report:

1. The financial statements and related notesy@paits of management and the independent regispertalic accounting firm, listed in t
Table of Contents to the Financial Supplement ts thport. Individual financial statements of tlegistrants affiliated foreign companie
accounted for by the equity method, have been eth#ince no such company individually constitutegaificant subsidiary.

2. “Schedule ll—Valuation and Qualifying Accounis’contained in the Financial Supplement to thiore Certain schedules for wh
provisions are made in the applicable accountimulegions of the Securities and Exchange Commisaiennot required under the rele
instructions or are inapplicable, and thereforeehagen omitted.

(b) The exhibits listed in the “Exhibit Index” attaed to this report.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{the Securities Exchange Act of 1934, the regigthas duly caused this report tc
signed on its behalf by the undersigned, thereduaty authorized.

W HIRLPOOL C ORPORATION
(Registrant)

By: /'s/ Larry M. Venturelli

Larry M. Venturelli
Executive Vice President
and Chief Financial Officer

February 19, 2013

Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed bélpthe following persons on ber
of the registrant and in the capacities and ord#ie indicated.



Signature

/SI JEFF M. FETTIG

Jeff M. Fettig

/SI MICHAEL A. TODMAN

Michael A. Todman

/SI" LARRY M. VENTURELLI

Larry M. Venturelli

/SI CHRISTOPHER J. KUEHN

Christopher J. Kuehn

SAMUEL R. ALLEN*

Samuel R. Allen

GARY T. DICAMILLO*

Gary T. DiCamillo

KATHLEEN J. HEMPEL*

Kathleen J. Hempel

MICHAEL F. JOHNSTON*

Michael F. Johnston

WILLIAM T. KERR*

William T. Kerr

JOHN D. LIU*

John D. Liu

HARISH MANWANI*

Harish Manwani

MILES L. MARSH*

Miles L. Marsh

WILLIAM D. PEREZ*

William D. Perez

MICHAEL D. WHITE*

*By:

Michael D. White

/s/  KIRSTEN J. HEWITT

Kirsten J. Hewitt

Title

Director, Chairman of the Board and Chief Executdfécer

(Principal Executive Officer)

Director and President, Whirlpool International

Executive Vice President and Chief Financial Office

(Principal Financial Officer)

Vice President and Corporate Controller

(Principal Accounting Officer)

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Attorney-in-Fact February 19, 2013
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FIVE-YEAR SELECTED FINANCIAL DATA

(Millions of dollars, except share and employee daj) 2012 2011 2010 2009 2008
CONSOLIDATED OPERATIONS
Net sales $ 18,14  $ 18,66t 18,36¢ $ 17,09¢ 18,90
Restructuring costs 237 13€ 74 12€ 14¢
Depreciation and amortizatiéH _
551 55¢ 55k 52t 597
Operating profit 86¢ 792 1,00¢ 68¢ 54¢
Earnings (loss) before income taxes and other items 55¢ (29) 58¢ 20z 24€
Net earnings 42t 40¢ 65C 354 447
Net earnings available to Whirlpool 401 39C 61¢ 32¢ 41€
Capital expenditures 47¢€ 60€ 59% 541 547
Dividends 158 14¢ 132 12¢ 12¢
CONSOLIDATED FINANCIAL POSITION
Current assets $ 6,821 $ 6,42: 7,315 $ 7,02¢ 6,047
Current liabilities 6,51( 6,29 6,14¢ 5,941 5,56:
Accounts receivable, inventories and accounts dayabt 694 947 1,41( 1,38¢ 1,88¢
Property, net 3,03¢ 3,10 3,13¢ 3,117 2,98¢
Total assets 15,39¢ 15,18: 15,58 15,09 13,53:
Long-term debt 1,94 2,12¢ 2,19¢ 2,50z 2,00z
Total debt” 2,461 2,491 2,50¢ 2,90¢ 2,59
Whirlpool stockholders’ equity 4,26( 4,181 4,22¢ 3,66¢ 3,00¢
PER SHARE DATA
Basic net earnings available to Whirlpool $ 5.14 $ 5.07 8.12 $ 4.3¢ 557
Diluted net earnings available to Whirlpool 5.0€ 4.9¢ 7.97 4.3 5.5C
Dividends 2.0¢ 1.9: 1.7¢ 1.7¢ 1.7z
Book value®
53.7(C 53.5( 54.4¢ 48.4¢ 39.5¢
Closing Stock Price—NYSE 101.7¢ 47.4*% 88.8: 80.6¢ 41.3¢
KEY RATIOS
Operating profit margin 4.8% 4.2% 5.50% 4.0% 2.5%
Pre-tax margif”
9 3.1% (0.2% 3.2% 1.7% 1.2%
Net margin®
g 2.2% 2.1% 3.4% 1.% 2.2%
Return on average Whirlpool stockholders’ eqfit
: > ey 9.5% 9.2% 15.7% 9.6% 10.7%
Return on average total asséts
9 2.€% 2.5% 4.(% 2.2% 3.L%
Current assets to current liabilities 1.C 1.C 19 1.2 1.1
Total debt as a percent of invested capital
P v B 36.0% 36.6% 36.7% 43.6% 46.C%
Price earnings rati® 20.1 9.E 112 18.€ 7.E
OTHER DATA
Common shares outstanding (in thousands):
Average number—on a diluted basis 79,33’ 78,14: 77,62¢ 75,58« 76,01¢
Year-end common shares outstanding 78,40} 76,45: 76,03( 74,70¢ 73,53¢
Year-end number of stockholders 12,75¢ 13,52, 14,08( 14,93( 14,51¢
Year-end number of employees 68,00( 68,00( 71,00( 67,00( 70,00
Five-year annualized total return to stockholdtPs
4 7.6% (8.1)% 3.6% 5.6% (8.5%



()
@
©)
4)
®)
(6)
@)
®)
©)

Depreciation method changed prospectively feostraightine method to a modified units of production mettio 2009
Total debt includes notes payable and cuaadtlongterm debr

Total Whirlpool stockholder€quity divided by average number of shares onuwaetllbasi:

Earnings (loss) before income taxes, as a perderdtcale:

Net earnings available to Whirlpool, as a percémtet sale:

Net earnings available to Whirlpool, divided by eage Whirlpool stockholde’ equity

Net earnings available to Whirlpool, divided by eage total asse

Total debt divided by total debt and totalcktwlders’equity

Closing stock price divided by diluted net earniagailable to Whirlpoo

(10) Stock appreciation plus reinvested dividends, @iglily share price at the beginning of the pe
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS

This Management Discussion and Analysis should daal rin connection with the Consolidated Financi@te®nents, Notes to t
Consolidated Financial Statements and Selectech&imaData included in this Form 10- Certain references to particular informationtlia
Notes to the Consolidated Financial Statementsnaige to assist reade

ABOUT WHIRLPOOL

Whirlpool Corporation (“Whirlpool”) is the world’seading manufacturer of major home appliances vatlenues of approximate$l e
billion and net earnings available to Whirlpool$#01 million in 2012 We are a leading producer of major home appliamt@&orth Americ
and Latin America and have a significant presemcenarkets throughout Europe and India. We haveivedeworldwide recognition fc
accomplishments in a variety of business and s@tfatts, including leadership, diversity, innowatiproduct design, business ethics, s
responsibility and community involvement. We corntdoar business through four reportable segmentichuive define based on geogray
Our reportable segments consist of North Americatjn.America, EMEA (Europe, Middle East and Africa)d Asia. Our customer b
includes large, sophisticated trade customers vawe Imany choices and demand competitive produetsices and prices. The major hc
appliance industry operates in an intensely cortipetenvironment, reflecting the impact of both newd established global competit
including Asian and European manufacturers.

The charts below summarize the balance of net glesportable segment for 2012 , 2011 and 20&8pectively:

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

Our leading portfolio of brands includeathirlpool, Maytag, KitchenAid, Brastengmd Consul, each of which have annual revenue
excess of $1 billion. Our global branded consunmredpcts strategy is to introduce innovative newdpiads, increase brand customer loy:
expand our presence in foreign markets, enhancérade management platform, improve total cost quility by expanding and leverag
our global operating platform and, where appropriatake strategic acquisitions and investments.

As we grow revenues in our core products, ouresats to extend our business by offering prodacis services that are depender
and related to our core business and expand inexemt products, such &sladiator GarageWorks through standdone businesses tl
leverage our core competencies and business infcaste.




MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND
RESULTS OF OPERATIONS - (CONTINUED)

2012 OVERVIEW

Whirlpool delivered strong operating results whideing continued uncertainty across much of thelavior 2012, including recessiona
demand levels in developed countries, a slowdowamerging markets, continued inflation in matec@éts and volatility in foreign currenci
Our success in this period of uncertain economiavgr and consumer demand was driven by the aggeessitions announced during
fourth quarter 2011 to expand our operating margind improve our earnings. These actions includeplementation of our previous
announced codtased price increases, continued investment inpreduct innovation, execution of cost and capa&tjuctions and continu
productivity improvements. Our execution on theéeens during 2012 has structurally improved our afieg margin and positions us very v
for further improvement as consumer confidenceeases and demand returns.

Whirlpool’s ongoing focus on cost reductions, productivitpiavements and investment in innovative new praslaontinue to enak
the company to adapt to changes in the macroec@nemvironment and maintain our position as the glolmmber one major home applia
maker.

RESULTS OF OPERATIONS

The following table summarizes the consolidatedlteof operations:

December 31,

Consolidated 2012 Change 2011 Change 2010

Net sales $ 18,14 28)% % 18,66¢ 1.6% $ 18,36¢
Gross margin 2,89: 12.3 2,571 (5.0) 2,71¢
Selling, general and administrative 1,757 (8.4) 1,621 (2.0 1,60¢
Restructuring costs 237 nm 13€ nm 74
Interest and sundry income (expense) (112 nm (607) nm (297
Interest expense (199 6.7 (219 5.4 (22%)
Income tax expense (benefit) 13z nm (43€) nm (64)
Net earnings available to Whirlpool 401 3.0 39C (37.0) 61¢
Diluted net earnings available to Whirlpool perrgha $ 5.0¢ 1.5% $ 49¢ (375% $ 7.97

nm: not meaningful
Consolidated Net Sales

The following tables summarize units sold and ctidated net sales by operating segment:

December 31,

In thousands 2012 Change 2011 Change 2010
Units Sold
North America 24,29: (5.0% 25,57t (2.0% 26,09t
Latin America 12,637 6.8 11,83( 1.4 11,66:
EMEA 11,54¢ (6.4 12,33« (0.7) 12,35
Asia 4,02¢ 0.4 4,014 0.t 3,99¢
Consolidated 52,50: (2.9% 53,75! (0.6% 54,10
December 31,
Millions of dollars 2012 Change 2011 Change 2010
Consolidated Net Sales
North America $ 9,631 0% $ 9,587 20% $ 9,78
Latin America 4,95( (2.2 5,06% 7.€ 4,69¢
EMEA 2,87¢ (23.7) 3,30¢ 2.4 3,221
Asia 847 (3.9 881 3.1 85t
Other/eliminations (159 — (164) — (199
Consolidated $ 18,14 (2.6% $ 18,66¢ 1€6% $ 18,36¢
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Consolidated net sales decreased 2.8% compare@ltbp2imarily due to the unfavorable impact of foreigarrency, lower BEFIE
credits recognized and lower unit shipments, whveine largely offset by favorable pricing and mixckiding the impact of foreign currer
and BEFIEX, consolidated net sales increased 2.8ftpared to 2011 . Consolidated net sales for 2@tfdeased 1.6% compared 201(
primarily due to the favorable impact of foreignrncy and higher BEFIEX credits recognized, pHytiaffset by lower unit shipment
Excluding the impact of foreign currency and BEF|EXnsolidated net sales for 2011 decreased 0.88paed to 2010 .

We provide the percentage change in net salesyairg the impact of foreign currency and BEFIEXditg as a supplement to
change in net sales as determined by U.S. genexedigpted accounting principles ("GAAP") to proviteckholders with a clearer basit
assess Whirlpool's results over time. This measu@nsidered a noBAAP financial measure and is calculated by tramlathe currer
period net sales excluding BEFIEX, in functionatremcy, to U.S. dollars using the prior-year pesaskchange rate compared to the pyiea:
period net sales excluding BEFIEX.

Significant regional trends were as follows:

North America net sales increas0.5% compared to 2011 primarily due to favorabledpct price/mix, partially offset by &0%
decrease in units sold. North America net sale€drl decreased 2.1% compared to 2pd@arily due to a 2.0% decreast¢
units sold. Improvements in product price/mix be@athe second half of 2011 and continued into 284 ve began to realize
effects of pricing actions taken earlier in 201bwéver, for the full year, net sales were slighthfavorable to 2018s a result «
product price/mix. Foreign currency did not hav@gmificant impact on North America net sales ii2@r 2011.

Latin America net sales decreased 2.2% compar@2811 primarily due to the unfavorable impactarkign currency, and lowe
BEFIEX credits recognized, partially offset by a8% increase in units sold and favorable product pmée/ Excluding th
impact of foreign currency and BEFIEX credits, hafimerica net sales increased 13.9% in 2013atin America net sales 1
2011 increased 7.8% compared to 2@tinarily due to the favorable impact of foreignrency, improved product price/m
higher BEFIEX credits recognized and a 1.4% ina@eéasunits sold. Excluding the impact of foreignremcy and higher BEFIE
credits, Latin America net sales increased 3.020ihl.

The Brazilian government announced an ImpostosesBbodutos ("IPI") sales tax holiday on applianiseginning in Decemb
2011. During this holiday, we monetized reduced am® of BEFIEX export credits because the expagtits are monetiz
through the offset of IPI taxes due. The saledtdiday has been extended through January 31, 2018)PI tax rates increasi
beginning in February 2013 and new laegm IPI rates effective July 1, 2013. We recogaiapproximately $37 million, $2i
million and $225 million of export credits durin@®22, 2011 and 2010, respectively. As of December2812, approximate
$184 million of future cash monetization remainigdjuding $56 million of related court awarded feeich will be payable |
subsequent years. For atfidnal information regarding BEFIEX credits, seetll 11 of the Notes to the Consolidated Fina
Statements.

EMEA net sales decreased 13.1 % compared to 2@titnarily due to the unfavorable impact of foreigurrency and a 6.4
decrease in units sold. Excluding the impact oéifgm currency, net sales decreased 6.6%. EMEAales $or 2011 increas
2.4% compared to 2010, primarily due to the favlmampact of foreign currency, partially offset lnfavorable produ
price/mix. Excluding the impact of foreign currenoxet sales decreased 3.1%.

Asia net sales decreased 3.8 % compared to gfbrily due to the unfavorable impact of foreigurrency, partially offset t
favorable product price/mix. Excluding the impaétforeign currency, Asia net sales increased 3.8%a net sales for 20
increased 3.1% compared to 2010, primarily duarproved product price/mix, the favorable impacfarkign currency and
0.5% increase in units sold. Excluding the impddbmeign currency, Asia net sales increased 2.3%.
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Gross Margin

The table below summarizes gross margin percentagesgion:

December 31,

Percentage of net sales 2012 Change 2011 Change 2010
North America 16.4% 5.1 pts 11.3% (0.5) pts 11.8%
Latin America 17.7 (2.3 20.0 (1.2 21.2
EMEA 9.7 (0.9 10.1 (3.0) 13.1
Asia 17.9 1.4 16.5 (0.7) 17.2
Consolidated 15.9% 2.1 pts 13.8% (2.0) pts 14.8%

The consolidated gross margin percentage increadegboints to 15.9% compared to 2011 , primarilg ttuthe fav orable impactsdm
improved product price/mix, productivity and resturing activities, partially offset by higher masé costs and lower BEFIEX credits.

Significant regional trends were as follows:

North America gross margin reflects strong improeatncompared t2011 primarily due to the favorable impact from previm
announced codiased price increases and cost and capacity reduiciitiatives, partially offset by higher materiedbsts and
supplier recovery payment received in the priorryteat did not recur in 2012. North America grosargin for 2011 decreas
compared to 2010 primarily due to significant iraes in material costs, partially offset by corgishyproductivity improvemer
and the favorable impact from product price/mixo&r margin also reflects the favorable impact fi®n8 million in lowe
product recall charges and a $61 million suppkeorery payment received in 2011, partially offse®50 million in higher LIF(
adjustments and $27 million in lower postretiremaimtailment gains.

Latin America gross margin decreased comparé@®id primarily due to $229 million in lower BEFIEX credirecognized due
the extension of the IP| sales tax holiday and dighaterial costs, partially offset by favorableduct price/mix and continu
productivity and cost reduction initiatives. Durig@11, Latin America gross margin decreased condpar@010 primarily due
higher material costs and the unfavorable impadogign currency, partially offset by cost redoat and $41 million in high
BEFIEX credits recognized.

EMEA gross margin decreased compared to 2pfifharily due to lower production levels related e weak demai
environment throughout Europe and higher matercdts; which were partially offset by the favoraliepact of produc
price/mix, productivity and benefits from restrutdtg initiatives. During 2011, EMEA gross margincgeased compared to 2(
primarily due to higher material costs and the uafable impact of product price/mix, partially adtsby cost reductions a
improved productivity.

Asia gross margin increased compared to 2ffirharily due to favorable product price/mix anaguctivity, partially offset b
the unfavorable impacts of higher material cost$ faneign currency. Asia gross margin during 20&trdased compared to 2!
primarily due to higher material costs, partiallffset by productivity improvements and cost reduas$i, improved produ
price/mix and the favorable impact of foreign cagg.

Selling, General and Administrative

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

December 31,

As a % As a % As a %
Millions of dollars 2012 of Net Sales 2011 of Net Sales 2010 of Net Sales
North America $ 707 7.3% $ 65¢ 6.9% $ 662 6.8%
Latin America 40C 8.1 37C 7.3 32¢ 7.0
EMEA 332 115 33¢ 10.1 32C 9.9
Asia 11¢% 13.6 115 13.1 114 13.3
Corporate/other 203 — 14& — 17¢ —

Consolidated $ 1,751 9.7% $ 1,621 8.7% $ 1,60¢ 8.7%
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Consolidated selling, general and administrativeeeses, as a percentage of sales, increased cahpa&®@11, primarily due to hight
employee incentive compensation. Selling, genemndl @dministrative expenses as a percent of cordetidnet sales in 20Ir&mained fle
compared to 2010 , with unfavorable foreign curyesied increased brand investments offset by lowgleyee incentive compensation.

Restructuring

During the fourth quarter 2011, the Company comeditb restructuring plans that will result in samtal cost and capacity reductic
We expect to incur up to $500 million of total co&ieginning in the fourth quarter 2011 with subséhrrompletion expected by the enc
2013.

We incurred total restructuring charges of $237iamil, $136 million and $74 million during the ysaended December 31, 2012011
and 2010, respectively. We expect to incur approximatelyp@Ganillion of future cash expenditures related tte 2011 Plan. Addition
information about restructuring activities can barfd in Note 10 of the Notes to the ConsolidatetRcial Statements.

Interest and Sundry Income (Expense)

Interest and sundry expense decreased $495 miborpared to 2011 to $112 milligrprimarily driven by charges related to the
year settlement of the Brazilian collection dispaitel lower charges related to Embraco antitrustarsgtpartially offset by current year expe
related to the conclusion of lorgganding United States contract and patent resalsitiDuring 2011, interest and sundry expense ésex
$410 million compared to 2010 to $607 million, pairy driven by charges related to the settlemdrthe Brazilian collection dispute a
Embraco antitrust matters of $528 million in 20ldmpared to $146 million in 2010. In addition, 20Eflects the unfavorable impact
foreign currency.

For additional information about the Brazilian eaffion dispute and Embraco antitrust matters, sete M of the Notes to tt
Consolidated Financial Statements.

Interest Expense

Interest expense decreased $14 million compar261a to $199 million During 2011, interest expense decreased $12omitlompare
to 2010. For both periods the decrease was priyndwié to lower interest rates, partially offsethigher average monthly debt levels.

Income Taxes

The income tax expense (benefit) was $133 milli¢r436 million ), and ( $64 million ) in 2012 , 20 and 201Q respectively. Tt
increase in tax expense in 2012 compared to 20pdinsarily due to higher préax earnings and the expiration of the United Stateergy ta
credit in 2012. The increase in tax benefit in 2@binpared to 2010 was primarily due to lower fae-earnings, higher United States en
tax credits and higher BEFIEX credits recognized.

The "American Taxpayer Relief Act of 2012" was sigron January 2, 2013 which reinstates the enarggredit for 2012 and 2013 ¢
will be recognized in 2013. As a result, during 2@le expect to record a tax credit benefit relate@012 and 2013 production in the comb
amount of $120 million under the provisions of thet related to the production of qualifying applias.For additional information about ¢
consolidated tax provision, see Note 11 of the Bltoehe Consolidated Financial Statements.
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The following table summarizes the difference bemvancome tax expense at the United States statrate of 35%and the income t:
benefit at effective worldwide tax rates for thepective periods:

Millions of dollars 2012 2011 2010
Earnings (loss) before income taxes
United States $ 112 $ (240) $ (25€)
Foreign 44~ 212 842
Earnings (loss) before income taxes 55¢ (28) 58€
Income tax computed at United States statutory rate 19t (20 20¢
U.S. government tax incentives, including Energy Taedits — (379 (230)
Foreign government tax incentives, including BEFIEX (38 (200 (103)
Foreign tax rate differential 2 (13 (4€)
U.S. foreign tax credits (32) (37 (28
Valuation allowances (86) 11 9
Deductible interest on capital — — @)
State and local taxes, net of federal tax benefit 2 4 ()
Foreign withholding taxes 12 1C 12
Non-deductible government settlements — 3C 33
U.S. tax on foreign dividends and subpart F income 57 26 49
Settlement of global tax audits 18 1C 56
Other items, net 6 2C 6
Income tax computed at effective worldwide tax rate $ 13§ (436) $ (64)

FORWARD-LOOKING PERSPECTIVE

We currently estimate earnings per diluted shackieustry demand for 2013 to be within the follagriranges:

2013
Millions of dollars, except per share data Current Outlook
Estimated earnings per diluted share, for the yeaending December 31, 2013 $9.80 — $10.30
Including:
BEFIEX credits $0.81
Restructuring expense $(1.75)
U.S. Energy Tax Credits $1.50
Industry demand
North America 2% — 3%
Latin America 3% — 5%
EMEA 0% — 0%
Asia 3% — 5%

* 2013 Outlook includes the expected impact of the. Bnergy Tax Credits earned in 2012 and 2013 bEhefit earned for both years will be recognize#0a3

For the fullyear 2013, we expect to generate free cash flowdsst $600 million and $650 million, including restturing cash outlar
of up to $245 million, capital spending of $600 lrait to $650 million and U.S. pension contributiafaup to $140 million.

The table below reconciles projected 2013 cashigeolvby operations determined in accordance wittABAo free cash flow, a non-
GAAP measure. Management believes that free cash ffrovides stockholders with a relevant measuréqofdity and a useful basis 1
assessing Whirlpool's ability to fund its activitii@nd obligations. There are limitations to using-GAAP financial measures, including
difficulty associated with comparing companies thige similarly named no@AAP measures whose calculations may differ from
calculations. We define free cash flow as cash ideal/ by continuing operations after capital expamds and proceeds from the sali
assets/businesses.
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2013
Millions of dollars Current Outlook
Cash provided by operating activities $ 120 — $ 1,30(
Capital expenditures and proceeds from sale otg@bsasinesses (600) — (650
Free cash flow $ 60C _ $ 65C

The projections above are based on many estimateara inherently subject to change based on futecésions made by managen
and the Board of Directors of Whirlpool, and siggaiht economic, competitive and other uncertairdies contingencies.

FINANCIAL CONDITION AND LIQUIDITY

Our objective is to finance our business througkrating cash flow and the appropriate mix of loegrt and shorterm debt. B
diversifying the maturity structure, we avoid contations of debt, reducing liquidity risk. We havarying needs for shoterm working
capital financing as a result of the nature of business. We regularly review our capital structanel liquidity priorities, which incluc
funding the business through capital and engingespending to support innovation and productivitijiatives, funding our pension plans |
term debt liabilities, return to shareholders antkeptial acquisitions in our core business andi@ategic adjacent business opportunities. T
priorities are aligned with our goal to return @oedit ratings to pre-recession levels.

We have continued to operate under uncertain afatifeoglobal economic conditions for most of 20E&periencing higher mater
costs, recessionary demand levels in developedetsgdnd slowing growth in certain emerging markéte. believe that operating cash fls
together with access to sufficient sources of gyi will be adequate to meet our ongoing requigata to fund our operations.

Our short term potential uses of liquidity inclufieding $600 million to $650 million of capital spding, $500 million of term de
maturing in March 2013, up to $245 million of restiuring activities and up to $140 million for olmited States pension plans.
December 31, 2012 and 20%E had no borrowings outstanding under credit itaedl and we were in compliance with all finanatalvenar
requirements.

We monitor the credit ratings and market indicatufrsredit risk of our lending, depository, andidative counterparty banks regula
In addition, we diversify our deposits and investitsen short term cash equivalents to limit thecamiration of exposure by counterparty.

We continue to monitor the general financial ingigband uncertainty throughout Europe. At DecemB&, 2012, we had cash, ¢
equivalents and thirgarty receivables of approximately $160 millionlfaly and $310 million in Belgium, which were thalp countries i
Europe with exposures for cash, cash equivalendstlaind party receivables greater than 1% of ounsotidated assets. In addition, a:
December 31, 2012, we had $106 million in outstagdiade and other receivables associated with A9 a longstanding Europei
customer. As previously announced, Alno is takiteps to strengthen their equity base and redude ltreg-term debt. During the four
quarter 2012, Alno issued 44 milli@dditional shares, at a per share price of Eurb, 1@ proceeds of which were used to retire allob's
bank debt. Upon completion of the share issuanednereased our ownership in Alno from 18.25% tb8@%. While the share subscriptior
a significant step to improve Alno's financial cdiah, Alno's next step is to secure lotegm financing in the first half of 2013. For addiital
information regarding Alno, see Note 3 in the Ndtethe Consolidated Financial Statements.

As of December 31, 2012, we had $1.2 billion ofhcaad equivalents on hand, of which $0.8 billisas held outside of the Unit
States. Our intent is to permanently reinvest tiiesds outside of the United States and our cupkarts do not demonstrate a need to repa
these funds to fund our U.S. operations. HowevVehese funds were repatriated, then we would haired to accrue and pay applicable |
taxes (subject to an adjustment for foreign taxlitsg and withholding taxes payable to various ¢oes.

Sources and Uses of Cash

We met our cash needs during 2Q&ugh cash flows from operations, cash and etpmts, and financing arrangements. Our cast
equivalents at December 31, 2012 increased $5%mitlompared to the same period in 20Mlignificant drivers of changes in our cash
equivalents balance during 2012 are discussed below
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Cash Flow Summary

Millions of dollars 2012 2011 2010

Cash provided by (used in):
Operating activities $ 69€ $ 53C $ 1,07¢
Investing activities (499) (59¢) (60€)
Financing activities (148 (16€) (495)
Effect of exchange rate changes 5 (27) 11

Net increase (decrease) in cash and equivalents $ 59 § (259 ¢ (12

Cash Flows from Operating Activities

The increase in cash provided by operations du2ibtR reflects strong cash earnings and workingtalapnprovements, which we
partially offset by approximately $400 million féegal settlements and $167 million to fund our EditStates qualified pension plans.
decrease in cash provided by operations during 28fldcts a $301 million payment related to thelsetent of the Brazilian collection dispt
funding of our United States qualified pension plaf $298 million and lower net earnings, partiatiffset by significant reductions
inventory.

The timing of cash flows from operations variemdigantly within a quarter primarily due to charsge production levels, sales patte
promotional programs, funding requirements as aglfeceivable and payment terms. Dependent ongioficash flows, the location of c:
balances, as well as the liquidity requirementgadth country, external sources of funding are useslipport working capital requireme
throughout the year. Due to the variables discuabede, cash flow used in operations during the yesy significantly exceed our quarter
yearend balances.

During the first quarter of 2011, the European iRarént approved a directive that changes existiwgs Iregarding supplier paym
terms. The approved directive generally requirgsmmt terms to be 30 days from the invoice datesmbtherwise stated in the contract
extension of up to 60 days is allowed if both mertagree to the terms. Countries within the Eunopé@ion are required to adopt this direc
within 2 years. We continue to monitor this sitoatias these changes, once adopted, could negatiffelst our cash flows to suppliers
from customers, since our payment terms to affestgxbliers are generally longer than from affectestomers.

We offer our suppliers access to third party pagstgrocessors. Independent of Whirlpool, the psmrssallow suppliers to sell th
receivables to financial institutions at the disicre of only the supplier and the financial institen. We have no economic interest in the sa
these receivables and no direct financial relatignsvith the financial institutions concerning teeservices. All of our obligations, includi
amounts due, remain to our suppliers as statedrirsapplier agreements. As of December 31, 2012284d, approximately $1.2 billion ai
$1.0 billion, respectively, have been sold by siguplto participating financial institutions.

Cash Flows from Investing Activities

Cash used in investing activities of $494 millioaridg 2012 decreased $102 million from 201frrimarily driven by lower capit
investment due to project timing and the completiba significant investment in a new cooking fegiln the United States during 2011. C
used in investing activities during 2011 was $59@ion , which was consistent with cash used during 20&flecting continued capil
spending to support new products and innovation.

Cash Flows from Financing Activities

Cash used in financing activities during 2012 daseel compared to 2011 , reflecting a net redudtidong-term debt levels, increas
cash dividends and higher issuances of common stes&ciated with stock option exercises. Cash usdithancing activities during011
totaled $166 millioncompared to $495 million in 2010. The decreaseashcused during 2011 compared to 2010 was primelrily to .
significant reduction in long-term debt during 2010
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Financing Arrangements

We have a $1.725 billion committed credit facilibaturing on June 28, 2016 which includes a $200aniletter of credit subfacility.
Borrowings under the credit facility are availabbeus and designated subsidiaries for general camp@urposes, including commercial pi
support. Subsidiary borrowings under this facilifyany, are guaranteed by Whirlpool Corporatiortetest under the credit facility accrues
variable annual rate based on LIBOR plus a margithe prime rate plus a margin. The margin is ddpahon our credit rating at that tir
The credit facility requires us to meet certairelage and interest coverage requirements. Weniliria commitment fee based on Whirlpc
credit rating for any unused portion of the crdditility. At December 31, 2012 and 2011, we hadbonaowings outstanding under this cri
agreement and are in compliance with all financtalenant requirements.

During 2012 we completed a debt offering comprisé& 300 million aggregate principal amount of 4@@otes due June 1, 2022
Proceeds from the issuance were used to partiefigyr $350 million in term debt that matured in M#312. The notes contain custorr
covenants that limit our ability to incur certaiaris or enter into certain sale and lebaek transactions. In addition, if we experienspecific
kind of change of control, we are required to makeoffer to purchase all of the notes at a purcipai®e of 101%of the principal amou
thereof, plus accrued and unpaid interest.

In 2011, we completed a debt offering comprise®3H0 million aggregate principal amount of 4.85%esalue June 15, 2021. Proce
from the issuance were used to repay $300 millioteim debt that matured in June 2011. The notetazocustomary covenants that limit
ability to incur certain liens or enter into centasale and leasgack transactions. In addition, if we experiencgpacific kind of change
control, we are required to make an offer to pusehall of the notes at a purchase price of 101%eprincipal amount thereof, plus accr
and unpaid interest.

We have committed credit facilities in Brazil, whiprovide borrowings up to 880 milliddrazilian reais (approximately $431 million
of December 31, 2012) and mature in 2014. The tfadilities contain no financial covenants and k& noborrowings outstanding unc
these credit facilities at December 31, 2012 arfdl20

For additional information about our financing amgaments, see Note 5 of the Notes to the Consetdéinancial Statements.
401 (k) Defined Contribution Plan

During January 2012, we began contributing compsagk to fund the company match and automatic compantributions, equal to |
to 7% of employees' eligible pay, in our 401(k)idefl contribution plan covering all U.S. employeééd& contributed $49 million of compa
stock to our 401(k) defined contribution plan dgri2012. We resumed funding the company match atalreatic contribution in cash duri
the fourth quarter 2012.
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CONTRACTUAL OBLIGATIONS AND FORWARD-LOOKING CASH RE QUIREMENTS

The following table summarizes our expected casfiows resulting from financial contracts and cortiments:

Payments due by period

2014 & 2016 &
Millions of dollars Total 2013 2015 2017 Thereafter
Long-term debt obligation
J J $ 2,93 641 § 987 § 586§ 728
Operating lease obligations 831 194 28t 187 16E
Purchase obligatior$
854 20¢€ 308 16t& 18C
United States pension plafis
1,17¢ 11¢ 311 23¢ 51:
Foreign pension plaris
JnE e 15 15 — — —
Other postretirement benefits
391 53 90 83 16t
)
Legal settlement$ o o - . .
@)
Total $ 6,30¢ $ 1261 § 203 § 126: 1,74¢

@ Interest payments related to long-term debt arkidied in the table above. For additional informatidout our financing arrangements, see Natéthe Notes to tr
Consolidated Financial Statements.

@ Purchase obligations include our “take-or-paghtracts with materials vendors and minimum paytrobligations to other supplie

®  Represents the minimum contributions required by éatimated based on current interest rates, asseh assumptions, legislative requirements ahéraactuaric
assumptions at December 31, 2012 . Management fhaelyte contribute amounts in addition to thoseunsl by law. See Note 1@ the Notes to the Consolida
Financial Statements for additional information.

®  Represents required contributions to our foreigwléid pension plans only. See Noteoi he Notes to the Consolidated Financial Statasitem additional informatio
®  Represents our portion of expected benefit paymeamdsr our retiree healthcare pl:
®  For additional information regarding legal settlense see Note 6f the Notes to the Consolidated Financial Statds:

@ The table does not include short-term credit fgcdind commercial paper borrowings. For additionfirmation about short-term borrowings, see Noté the Notes t
the Consolidated Financial Statements.

OFF-BALANCE SHEET ARRANGEMENTS

We have guarantee arrangements in a Brazilian diabgi As a standard business practice in Brdzad,dubsidiary guarantees custa
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 subsidiary
of December 31, 2012 and 2011 , the guaranteed emtataled $449 million and $467 milligrrespectively. Our subsidiary insures agi
credit risk for these guarantees, under normalaijpey conditions, through policies purchased fraghkguality underwriters. We had no los
associated with this guarantee in 2012 and 2011.

We have guaranteed a $50 million five year revavimedit facility between certain financial institns and a not-foprofit entity ir
connection with a community and economic develogmanject (“Harbor Shores”)The credit facility, which originated in 2008, v
refinanced in December 2012 and we renewed ouragtee through 2017. THair value of the guarantee was nominal.The purpdd¢arbo
Shores is to stimulate employment and growth inatteas of Benton Harbor and St. Joseph, Michigathé event of default, we must sat
the guarantee of the credit facility up to the anmtdaorrowed at the date of default.

In the ordinary course of business, we enter igte@ments with financial institutions to issue bgokrantees, letters of credit and st
bonds. These agreements are primarily associat#ul wviresolved tax matters in Brazil, as is custgmander local regulations, a
governmental obligations related to certain empdopenefit arrangements. At December 31, 2012 we dmmoximately$600 millior
outstanding under these agreements.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

The preparation of financial statements in conftymiith generally accepted accounting principleshia United States (GAAP) requi
management to make certain estimates and assumsiptida periodically evaluate these estimates andngstons, which are based
historical experience, changes in the business@mvient and other factors that management believbs reasonable under the circumstal
Actual results may differ materially from theseimsttes.
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Pension and Other Postretirement Benefits

Accounting for pensions and other postretiremenelits involves estimating the costs of future biga@nd attributing the cost over-
employee$ expected period of employment. The determinatibrour obligation and expense for these costs reguihe use of certe
assumptions. Those assumptions include, the discatm expected lontgprm rate of return on plan assets and health @ase trend rate
These assumptions are subject to change basedeyasinrates on high quality bonds, stock and hoadkets and medical cost inflati
respectively. Actual results that differ from owsamptions are accumulated and amortized overefygariods and therefore, generally ai
our recognized expense and accrued liability inhsfuture periods. While we believe that our assuomst are appropriate given curr
economic conditions and actual experience, siguificlifferences in results or significant changesur assumptions may materially affect
pension and other postretirement benefit obligat@md related future expense.

Our pension and other postretirement benefit obtiga at December 31, 2012 and preliminary retir@nenefit costs for 201®&ere
prepared using the assumptions that were determateBecember 31, 2012 The following table summarizes the sensitivity i
December 31, 201&tirement obligations and 2013 retirement berefits of our United States plans to changes ikeéhieassumptions used
determine those results:

Estimated increase (decrease) in

Percentage PBO/APBO*
Million of dollars Change 2013 Expense for 2012
United States Pension Plans
Discount rate +/-.50% $0/(1; $ (244)/25!
Expected long-term rate of return on plan assets +/-.50% (13)/1z —
Other Postretirement Benefit Plan
Discount rate +/-.50% 2/(2) (11)/1z
Health care cost trend rate +/-.50% — 3/(3)

*  Projected benefit obligation (PBO) for pensidans and accumulated postretirement benefit oliggAPBO) for other postretirement benefit plan.

These sensitivities may not be appropriate to asether yearsfinancial results. Furthermore, the impact of agstiom changes outsi
of the ranges shown above may not be approximagedsing the above results. For additional informatabout our pension and ot
postretirement benefit obligations, see Note 1thefNotes to the Consolidated Financial Statements.

Income Taxes

We estimate our income taxes in each of the taxinigdictions in which we operate. This involvesimsting 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. Thdferetices may result in deferred tax assets oiilitiab, which are included in o
Consolidated Balance Sheets. We are required saske likelihood that deferred tax assets, winiclude net operating loss carryforwa
foreign tax credits and deductible temporary déferes, are expected to be realizable in futuresy@&aalization of our net operating loss
foreign tax credit deferred tax assets is suppobgdspecific tax planning strategies and, wheresides, considers projections of fut
profitability. If recovery is not more likely thamot, we provide a valuation allowance based omedés of future taxable income in the var
taxing jurisdictions, and the amount of deferrexetathat are ultimately realizable. If future talealmcome is lower than expected or if
planning strategies are not available as anticibatee may record additional valuation allowancesubh income tax expense in the pe
such determination is made. Likewise, if we deteerthat we are able to realize our deferred tagtass the future in excess of net recol
amounts, an adjustment to the deferred tax asfidiemefit income tax expense in the period sudiemeination is made.

As of December 31, 2012 and 2011 , we had totedrded tax assets of $3.1 billion and $2.8 billiorespectively, net of valuati
allowances of $130 million and $208 milligrrespectively. Our income tax benefit or expenag ffuctuated considerably over the last
years from a tax benefit of $(436) million to therrent year tax expense of $133 million and has bhe#uenced primarily by U.S. energy
credits, audit settlements and adjustments, tannplg strategies, enacted legislation, and dispersf global income. Future changes in
effective tax rate will be subject to several fastancluding the reinstatement of the U.S. endigy credit legislation in January 20
remaining BEFIEX credits, business profitabilitsxtplanning strategies, and enacted tax laws.

In addition, we operate within multiple taxing jsdlictions and are subject to audit in these juctsmtis. These audits can inva
complex issues, which may require an extended gearfidime to resolve. For additional informationoabincome taxes, see Notes 1 and
the Notes to the Consolidated Financial Statements.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND
RESULTS OF OPERATIONS - (CONTINUED)

BEFIEX Credits

In previous years, our Brazilian operations earteedcredits under the Brazilian governmsngxport incentive program (BEFIE:
These credits reduce Brazilian federal excise taredomestic sales, resulting in an increase iroffeationsrecorded net sales. We recog!
BEFIEX credits as they are monetized; however,rutactions by the Brazilian government could lioitr ability to monetize these exg
credits. For additional information regarding BEKIEredits, see Note 11 of the Notes to the Conatéidl Financial Statements.

Warranty Obligations

The estimation of warranty obligations is deterrdiime the same period that revenue from the satbefelated products is recogniz
The warranty obligation is based on historical eigree and represents our best estimate of expedsts at the time products are s
Warranty accruals are adjusted for known or ardgitgid warranty claims as new information becomegiabla. New product launches requii
greater use of judgment in developing estimate# historical experience becomes available. Fuwents and circumstances could mater
change our estimates and require adjustments tadlhenty obligations. For additional informatiobcait warranty obligations, see Note ¢
the Notes to the Consolidated Financial Statements.

Goodwill and Intangibles

Certain business acquisitions have resulted imgberding of goodwill and trademark assets. Upaquisition, the purchase price is f
allocated to identifiable assets and liabilities;luding trademark assets, based on estimated/diile, with any remaining purchase p
recorded as goodwill. Most trademarks and goodwi#t considered indefinite lived intangible assatd as such are not amortized.
December 31, 2012 , we have goodwill of $1,727iamll, mostly recorded within our North America repogtinnit. There have been
changes to our reporting units or allocations obdyeill by reporting units. We have trademark asset®ur North America and EME
operating segments with a carrying value of $1 @flon and $51 million, respectively, as of Decesnl31, 2012 .

During 2012, we voluntarily changed the date of aonual impairment assessment for goodwill andraitidefinitedived intangible
assets from November 30 to October 1. We deterntimetthis change is preferable under the circuncgtsas the timing better aligns with
Company's annual and longrm business planning cycle and financial repgrfirocess. The voluntary change in accounting fpi@evas nc
made to delay, accelerate or avoid an impairmeatgeh

Goodwill Valuations

We evaluate goodwill using a qualitative assessrt@aietermine whether it is more likely than nattthe fair value of any reporti
unit is less than its carrying amount. If we detiemrthat the fair value of the reporting unit maylbss than its carrying amount, we eval
goodwill using a two-step impairment test. Othernyisve conclude that no impairment is indicated ameddo not perform the twstef
impairment test.

In conducting a qualitative assessment, the Compenayyzes a variety of events or factors that nmjpénce the fair value of t
reporting unit, including, but not limited to: thesults of prior quantitative tests performed; aemin the carrying amount of the reporting 1
actual and projected operating results; relevarrketadata for both the company and its peer congsarnindustry outlooks; macroeconol
conditions; liquidity; changes in key personnelgd dhe Company's competitive position. Significardgment is used to evaluate the totalit
these events and factors to make the determinafiovhether it is more likely than not that the faalue of the reporting unit is less thar
carrying value.

If the qualitative assessment concludes that tlwestep impairment test is necessary, we first compregdoook value of a reporting u
including goodwill, with its fair value. The fairalue is estimated based on a market approach dist@unted cash flow analysis, also kn
as the income approach, and is reconciled badket@trrent market capitalization for Whirlpool tesere that the implied control premiun
reasonable. If the book value of a reporting uriteeds its fair value, we perform the second stepstimate an implied fair value of
reporting units goodwill by allocating the fair value of the refag unit to all of the assets and liabilities etlthan goodwill (including at
unrecognized intangible assets). The differencevdxt the total fair value of the reporting unit d@hel fair value of all the assets and liabili
other than goodwill is the implied fair value ofathgoodwill. The amount of impairment loss is eqieathe excess of the book value of
goodwill over the implied fair value of that goodiwi

Evaluating Goodwill - Results and Significant Assurptions

Based on the favorable results of the qualitatisseasment conducted on October 1, 2012, there va®adwill impairment charg
recorded in 2012.
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For our North America reporting unit, where the amaly of our goodwill is held, our qualitative assenent included a review of -
events and factors outlined above. Significant Weigas provided to the following factors, as weetlgiined that these items have the 1
significant impact on the fair value of this repogt unit.

. Operating profit margins improved from 4.2% in 2Q018.8% in 2012, driven primarily by successfueextion of the cost al
capacity reduction plans announced during the foguarter 2011 and previously announced baskd price increases, as we
our continued ability to deliver innovative and samer relevant products to the marketplace. Theaawgment in operatir
margins compared to the prior year assessmentdgaegignificant positive evidence for the qualtatassessment.

. We experienced a 100 basis point decrease in fuewlt rate in 2012, resulting from a decline ithbihe risk free rate and ¢
company specific risk premium as we have strudgiadproved our operating model through successkealcution of our cost a
capacity reductions and implementation of duested price increases. Based on prior year seatisitivthis decrease wol
increase the fair value of the reporting unit byragimately $1 billion, which provides significapbsitive evidence for ti
gualitative assessment.

The implied increases to the fair value of our H@gktmerica reporting unit noted above are furthgpeuted by an increase in our ove
market capitalization of approximately $2.5 billjaar 65%, as of October 1, 2012, compared to the gear assessment. This increase
largely driven by the improved operating performan€the North America reporting unit.

Intangible Valuations

We evaluate certain indefinitered intangibles using a qualitative assessmeuetermine whether it is more likely than not ttie fail
value of the indefinite lived intangible assetdsd than its carrying amount. If we determine thatfair value may be less than its carr
amount, the fair value of the trademark is estimhatad compared to its carrying value to determireniimpairment exists. Otherwise,
conclude that no impairment is indicated and waakoperform the quantitative test.

When the qualitative assessment is not utilized agdiantitative test is performed, we estimatefdiirevalue of these intangible ass
using the relief-from-royalty method, which req@irassumptions related to projected revenues fromanaoual longange plan; assum
royalty rates that could be payable if we did nainahe trademarks; and a discount rate based onveighted average cost of capital.
recognize an impairment loss when the estimated/&iie of the indefinite-lived intangible asseldass than its carrying value.

Evaluating Trademarks - Results and Significant Assmptions

We performed a qualitative assessment for two tredlks, with a combined carrying value of approxieha$30 million. Our prior ye:
guantitative test indicated that the fair value éarch trademark exceeded its respective carryihgevay more than 200%. Based on
gualitative assessment conducted on October 1,,20d2oncluded that it was more likely than not tiwe fair value of these two tradems
was greater than their respective carrying valtiesefore no impairment was recorded.

We performed a quantitative test for our remairtiagiemarks. Based on the results of our test &ctifber 1, 2012, we determined
no impairment existed for our trademarks, with éixeeption of one European trademark with aipneairment carrying value of $14 millic
We recognized a $4 million impairment charge os thdademark within selling, general and adminigteaexpense during the fourth qua
2012.

In performing the quantitative test, significansasptions used in our relief from royalty modelod®ctober 1, 2012 included revel
growth rates, assumed royalty rates and the diseatey which are discussed further below.

* Revenue growth rates relate to projected revermoas dur annual long range plan and vary from brandrand. Adverse changes
the operating environment for the appliance ingustr our inability to grow revenues at the foreedstates may result in a fut
impairment charge. We performed a sensitivity asialpn our estimated fair value noting that a 1@#uction of forecasted reven
would result in an impairment of approximately $alion.

» In determining royalty rates for the valuation afr drademarks, we considered factors that affextiitrinsic royalty rates that wot
hypothetically be paid for the use of the tradematke most significant factors in determining th&insic royalty rates include t
overall role and importance of the trademarks enghrticular industry, the profitability of the phacts utilizing the trademarks, and
position of the trademarked products in a givenkelasegment. Based on this analysis, we determinylty rates of 3% for ou
value brands, 4% for our mass market brands andd%ur super premium brand. We performed a sefitgitanalysis on ot
estimated fair value noting that a 100 basis pogdtuction of the royalty rates for each brand worddult in an impairment
approximately $290 million.
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» In developing discount rates for the valuation of trademarks, we used the industry average welgiterage cost of capital as
base, adjusted for the higher relative level dfsiassociated with doing business in other cows)tes applicable, as well as the hi
relative levels of risks associated with intangibksets. Based on this analysis, we determinedutiseates ranging from 9.5%
13.0%. We performed a sensitivity analysis on ostingated fair value noting that an increase in discount rates used for !
valuation of 100 basis points would result in apanmment of approximately $125 million.

Many of the factors used in assessing fair valeecartside the control of management and it is mestsly likely that assumptions &
estimates can change in future periods. These elsazan result in future impairments.

For additional information about goodwill and ingélle valuations, see Note 2 of the Notes to thesBtdated Financial Statements.
ISSUED BUT NOT YET EFFECTIVE ACCOUNTING PRONOUNCEME NTS
Issued but not yet effective accounting pronouncemare not expected to have a material effecturrtonsolidated financial statemetr

MARKET RISK

We have in place an enterprise risk managemengpsahat involves systematic risk identificationl amtigation covering the categor
of enterprise, strategic, financial, operation aminpliance and reporting risk. The enterprise risknagement process receives Boal
Directors and Management oversight, drives riskigaiton decisiormaking and is fully integrated into our internaldduplanning an
execution cycle.

We are exposed to market risk from changes in doreiurrency exchange rates, domestic and foreitprest rates, and commoc
prices, which can affect our operating results amdrall financial condition. We manage exposuréghiese risks through our operating
financing activities and, when deemed appropridw@ugh the use of derivatives. Derivatives arevei@ as risk management tools and art
used for speculation or for trading purposes. Reives are generally contracted with a diversifiedup of investment grade counterpartie
reduce exposure to nonperformance on such instrismen

We use foreign currency forward contracts, curremgyons and currency swaps to hedge the priceadskciated with firmly committ
and forecasted crodmrder payments and receipts related to ongoingess and operational financing activities. Foreigmrency contrac
are sensitive to changes in foreign currency exgbaates. At December 31, 2012, a 10% favorabiefavorable exchange rate movemel
each currency in our portfolio of foreign curreregntracts would have resulted in an incrementataiired gain or loss of approximately $
million. Consistent with the use of these contracteeutralize the effect of exchange rate fluétuns, such unrealized losses or gains wou
offset by corresponding gains or losses, respdgtiirethe re-measurement of the underlying expesur

We enter into commodity swap contracts to hedgeptlee risk associated with firmly committed andeftasted commodities purcha:
the prices of which are not fixed directly throughpply contracts. As of December 31, 2012, a 10%ré&ble or unfavorable shift
commodity prices would have resulted in an incretalegain or loss of approximately $35 million, resfively, related to these contracts.

OTHER MATTERS
Embraco Antitrust Matters

Beginning in February 2009, our compressor busihesslquartered in Brazil ("Embraco”) was notifigdnvestigations of the glob
compressor industry by government authorities ious jurisdictions. In 2012, Embraco sales reprts approximately 8%f our global ne
sales.

Government authorities in Brazil, Europe, the Utitgtates, and other jurisdictions have entered &gi@ements with Embraco ¢
concluded their investigations of the Company.dnrection with these agreements, Embraco has ad&dged violations of antitrust law w
respect to the sale of compressors at various tiroes2004 through 2007 and agreed to pay finesetitement payments.
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Since the government investigations commenced bmugey 2009, Embraco has been named as a defeindaahated antitrust lawsu
in various jurisdictions seeking damages in corinactvith the pricing of compressors from 1996 to020 Several other compres
manufacturers who are the subject of the governimesstigations have also been named as defenufatite antitrust lawsuits. United Ste
federal lawsuits instituted on behalf of purportditect" and "indirect" purchasers and containitess action allegations have been comt
in one proceeding in the United States District €éar the Eastern District of Michigan ("Michigarawsuit"). Other lawsuits are also penc
and additional lawsuits may be filed by purportedchasers.

On February 12, 2013Embraco entered into a settlement agreement pidtimtiffs representing a proposed settlement ctdsdirec
purchasers of compressors in the Michigan Lawdtiie settlement agreement, which is subject to capproval, provides for, among ot
things, the payment by Embraco of up to $30 miliierexchange for a release by all settlement alessbers. The settlement agreement
not cover any claims by direct purchasers thabopof the proposed settlement class and the settieamount will be reduced if there are op
outs. The settlement agreement does not cover glyniindirect purchaser” plaintiffs in the Michigd.awsuit, which remain pending.

In connection with these agreements and other Ecobaatitrust matters, we have incurred, in the egate, charges of approximai
$357 million, including fines, defense costs and other expefdese charges have been recorded within intaressundry income (expen:
At December 31, 2012 , $111 million remains accrueith installment payments of $73 millignplus interest, remaining to be mad
government authorities at various times through6201

We continue to work toward resolution of ongoingggimment actions in other jurisdictions, to deféimel related antitrust lawsuits anc
take other steps to minimize our potential expastihe final outcome and impact of these matterd, amy related claims and investigati
that may be brought in the future are subject taynaariables, and cannot be predicted. We establishuals only for those matters where
determine that a loss is probable and the amoulasefcan be reasonably estimated. While it isetuly not possible to reasonably estimate
aggregate amount of costs which we may incur imeotion with these matters, such costs could hawatarial adverse effect on our finan
position, liquidity, or results of operations.

Brazilian Collection Dispute

We reached an agreement in June 2011 to setttdaaihs arising from our longtanding dispute in Brazil with Banco Safra S.Acl
settlement was subsequently approved by a Brazilamt in July 2011. Pursuant to the settlement,sabsidiary agreed to pay Banco S
S.A. 959 million Brazilian reais, in two installmspthe first of 469 million reais (equivalent t8G8 million) was made in July 2011, and
second of 490 million reais (equivalent to $275lioml ) was made during January 2012.

BEFIEX Credits

In previous years, our Brazilian operations earteedcredits under the Brazilian governmengxport incentive program (BEFIE:
These credits reduced Brazilian federal excisestate domestic sales, resulting in an increase enogierationsrecorded net sales. Afte
favorable court decision in 2005, upheld by a Daoen?011 appellate court decision, we were abletognize approximately $37 millign
$266 million and $225 milliorof export credits in 2012, 2011 and 2010, respebtivWe recognize export credits as they are mpee
however, future actions by the Brazilian governmeatild limit our ability to monetize these exporedits. As of December 31, 2012
approximately $184 million of future cash moneti@atremained, including $56 millioof related court awarded fees, which will be pagak
subsequent years.

Our Brazilian operations have received governmegsabssments related to claims for income and|somidribution taxes associa
with BEFIEX credits monetized from 2000 through 20énd 2007 through 2011. We do not believe BEFIKKoet credits are subject
income or social contribution taxes. We are disguthese tax matters in various courts and intendgorously defend our positions. We h
not provided for income or social contribution taxesthase export credits, and based on the opinionaxodnd legal advisors, we have
accrued any amount related to these assessmepfsCecember 31, 2012. As of December 31, 2012,taked amount of outstanding |
assessments for income and social contributiorstesdating to the BEFIEX credits, including intdrasd penalties, is approximately 1.2 bill
Brazilian reais (equivalent to $ 590 million ).

Litigation is inherently unpredictable and the doiston of these matters may take many years tmatgly resolve, during which tir
the amounts related to these assessments willncento be increased by monetary adjustments é&ehe rate, which is the benchmark rate
by the Brazilian Central Bank. Accordingly, it isgsible that an unfavorable outcome in these pdicge could have a material adverse e
on our financial position, liquidity, or results operations in any particular reporting period.
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Brazil Tax Matters (Previously Operating Tax Matter)

Relying on existing Brazilian legal precedent, i#02 and 2004, we recognized tax credits in an aggeeamount of $26 millio
adjusted for currency, on the purchase of raw risseused in production (“IPI tax credits"The Brazilian tax authority subseque
challenged the recording of IPI tax credits. Nadiehave been recognized since 2004. In 2009,ntered into a special Brazilian governn
program which provided extended payment terms addaed penalties and interest to encourage taxpayaesolve this and certain ot
disputed tax credit amounts. As permitted by thegmam, we elected to settle certain debts throhghuse of other existing tax credits
recorded charges of approximately $34 million i®2@&ssociated with these matters. In July 2012Btlaeilian revenue authority notified
that a portion of our proposed settlement was tefeand we received a tax assessment of 178 miBiazilian reais (equivalent t$87
million ) in January 2013, reflecting the original assesgm@us interest and penalties. We are disputing assessment and we inten
vigorously defend our position. Based on our analg$ the facts, including the opinion of our legalvisors, we did not record additio
charges related to these matters in 2012.

We are currently disputing other assessments issyele Brazilian tax authorities related to inopeme and income tax matters. Tt
matters are at various stages of review in numeaoinsinistrative and judicial proceedings. We roelnassess these matters and recon
best estimate of loss in situations where we agbeskkelihood of an ultimate loss to be probahbiMe believe these assessments are wi
merit and are vigorously defending our positiorsyéver, each of these matters may take severas yeaesolve and the outcome of litiga
is inherently unpredictable.

Other Litigation

We are currently defending against numerous lawgqénding in federal and state courts in the Uriiedes and various jurisdictions
Canada relating to certain of our front load waghimachines. Some of these lawsuits have beeniedrfir treatment as class actions.
complaints in these lawsuits generally allege Viotes of state consumer fraud acts, unjust enrictipend breach of warranty. The comple
generally seek unspecified compensatory, conseqliemtd punitive damages. We believe these suéswathout merit and are vigorou:
defending them. Given the preliminary stage of ¢heoceedings, the Company cannot reasonably dst@npossible range of loss, if any
this time. The resolution of one or more of thessters could have a material adverse effect orCamsolidated Financial Statements.

In addition, we are currently defending a numberotifer lawsuits in federal and state courts in lthéted States related to 1
manufacturing and sale of our products which inelathss action allegations. These lawsuits allégiens which include breach of contr:
breach of warranty, product defect, fraud, violatwf federal and state consumer protection actsnagtigence. We do not have insure
coverage for class action lawsuits. We are alsolied in various other legal actions arising in tiermal course of business, for wt
insurance coverage may or may not be availablerdipg on the nature of the action. We dispute tlegits1 of these suits and actions,
intend to vigorously defend them. Management bebewased upon its current knowledge, after takimg consideration legal couns:
evaluation of such suits and actions, and aftantaiato account current litigation accruals, ttted outcome of these matters currently per
against Whirlpool should not have a material adveféect, if any, on our Consolidated Financiat&teents.

Antidumping Actions

In March 2011, we filed antidumping and counteingilduty petitions against bottomeunt refrigerators from South Korea anc
antidumping petition against the same product fidexico. The Whirlpool products affected by this ease made in Amana, lowa, wh
Whirlpool employs approximately 2,200 people. In rbta 2012, the U.S. Department of Commerce ("DOGYuéd favorable fin
determinations in which it found that several Kereend Mexican producers had engaged in dumpingtlaaidcertain Korean produc
received countervailable government subsidies. pnil 2012, the U.S. International Trade CommissfdiiC") reached an unfavorable fit
determination that dumped and subsidized importewet a cause of material injury to domestic poeas, and therefore trade remedies
not imposed on the subject imports. We disagrek thi2 ITC's decision and we have filed an appetl thie U.S. Court of International Tra
Timing of the ultimate resolution depends on maagtdrs and is, therefore, uncertain.
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In December 2011, we filed petitions requesting tha DOC and the ITC initiate antidumping and deuvailing duty investigatior
against large residential washers from South Kaaed, an antidumping investigation against the sproducts from Mexico. The Whirlpc
products affected by this case are made in Clydag,Qvhere Whirlpool employs approximately 3,50@ple. In December 2012, the Dt
issued a final determination in which it found tisatveral Korean and Mexican producers had engagedimping and that certain Kore
producers received countervailable government digssi In January 2013, the ITC unanimously deteechithat dumped and subsidi
imports caused material injury to domestic prodsicEinal orders are expected to be issued by th€ Q-ebruary 2013. As a result, cer
Korean and Mexican producers are required to pap ckeposits on large residential washers importéal the United States based on
estimated dumping and countervailing duty margiesenined by the DOC in the investigation. Thenudtie amount of dumping a
countervailing duties owed by importers will beatetined by the DOC through administrative revieagadures over the next several years.

Conflict Minerals

In August 2012, the SEC issued final rules requirdlisclosure of the use of conflict minerals (tdumg tin, tungsten and gol
originating in the Democratic Republic of Congo autjoining countries. We are currently analyzingetiter conflict minerals are necessat
the functionality or production of our products aificso, the most efficient and effective means omgplying with the due diligence a
reporting requirements of the rules. The first lidisare reporting period is for the 2013 calendarywith a final report to be filed no later ti
May 31, 2014.

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 annual repuctuding those within the forwaroking perspective section within this Managens
Discussion and Analysis, and other written and stalements made from time to time by us or onbaimalf 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 “foriaolting statementsivhich provide current expectations or forecastfuafre events. Sui
statements can be identified by the use of termgolsuch as “may,” “could,” “will,” “should,” “posbkle,” “plan,” “predict,” “forecast,”
“potential,” “anticipate,” “estimate,” “expect,” ‘fjject,” “intend,” “believe,” “may impact,” “on trek,” and similar words or expressions. !
forward-looking statements generally relate to growth strategies, financial results, product depeient, and sales efforts. These forwart
looking statements should be considered with thdersianding that such statements involve a vaoétysks and uncertainties, known
unknown, and may be affected by inaccurate assomgtiConsequently, no forwalobking statement can be guaranteed and actudisesay
vary materially.

This document contains forward-looking statemeitisu& Whirlpool Corporation and its consolidated sidlaries (“Whirlpool”) tha
speak only as of this date. Whirlpool disclaims afjigation to update these statements. Ford@olling statements in this document t
include, but are not limited to, statements regaydéxpected earnings per share, cash flow, prodiycind material and oilelated price:
Many risks, contingencies and uncertainties coalase actual results to differ materially from Wbardl's forwardiooking statements. Amo
these factors are: (1) intense competition in thén appliance industry reflecting the impact ofhboeéw and established global competi
including Asian and European manufacturers; (2)Afgbol's ability to continue its relationship wilignificant trade customers and the ak
of these trade customers to maintain or increaskkehahare; (3) changes in economic conditions whiffect demand for our produc
including the strength of the building industry atiee level of interest rates; (4) inventory andeotlasset risk; (5) risks related to
international operations, including changes in ifymeregulations, regulatory compliance and diskui arising from natural disasters
terrorist attacks; (6) the uncertain global econp((@y the ability of Whirlpool to achieve its busis plans, productivity improvements,
control, price increases, leveraging of its glafyaérating platform, and acceleration of the ratepnbvation; (8) Whirlpool's ability to mainte
its reputation and brand image; (9) fluctuationghe cost of key materials (including steel, olagtic, resins, copper and aluminum)
components and the ability of Whirlpool to offsestincreases; (10) litigation, tax, and legal cbamze risk and costs, especially costs w
may be materially different from the amount we estpe incur or have accrued for; (11) productiligband product recall costs; (12) 1
effects and costs of governmental investigationsetated actions by third parties; (13) Whirlpodalsility to obtain and protect intellect:
property rights; (14) the ability of suppliers offitical parts, components and manufacturing eqeipinto deliver sufficient quantities
Whirlpool in a timely and costffective manner; (15) health care cost trendglegory changes and variations between resultseatichate
that could increase future funding obligations ff@nsion and post retirement benefit plans; (1#ymation technology system failures |
data security breaches; (17) the impact of lablatioms; (18) our ability to attract, develop amdain executives and other qualified employ
(19) changes in the legal and regulatory envirortmieduding environmental and health and safetyul&ipns; and (20) the ability
Whirlpool to manage foreign currency fluctuations.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND
RESULTS OF OPERATIONS - (CONTINUED)

We undertake no obligation to update any forwamking statement, and investors are advised tewedisclosures in our filings wi
the Securities and Exchange Commission. It is mssiple to foresee or identify all factors that [dooause actual results to differ fr
expected or historic results. Therefore, investeinsuld not consider the foregoing factors to beeahaustive statement of all ris
uncertainties, or factors that could potentiallys@actual results to differ from forward-lookirtgtements.

Additional information concerning these and ottamtérs can be found in “Risk Factors” in Item 1Athuk report.
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WHIRLPOOL CORPORATION
CONSOLIDATED STATEMENTS OF INCOME
Year Ended December 31,
(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

Income tax expense (benefit)

Net earnings

Less: Net earnings available to noncontrolling resés

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 oktEmsolidated Financial Statements

2012 2011 2010
$ 18,14: $ 18,66¢ $ 18,36¢
15,25( 16,08¢ 15,65:
2,89: 2,571 2,71«
1,751 1,621 1,60¢
30 28 28
237 13€ 74
86¢ 792 1,00¢
(112) (607) (197)
(199) (213) (225)
55€ (28) 58€
132 (436) (64)
428 40¢ 65C
24 18 31
$ 401 $ 39C $ 61¢
$ 514 $ 507 $ 8.1z
$ 5.06 $ 49¢ $ 7.91
$ 20C $ 1.9 $ 1.7z
78.1 76.€ 76.2
79.2 78.1 77.€




WHIRLPOOL CORPORATION
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Year Ended December 31,
(Millions of dollars)

2012 2011 2010
Net earnings $ 42 % 406 % 65C
Other comprehensive loss, before tax:
Foreign currency translation adjustments (36) (86) (59)
Derivative instruments:
Net gain (loss) arising during period (17) (62 70
Less: reclassification adjustment for gairsgloincluded in net earnings (25) 80 47
Derivative instruments, net 8 (142 23
Marketable securities:
Net gain (loss) arising during period 2 (13 (10
Less: reclassification adjustment for gairsgloincluded in net earnings (M (9) —
Marketable securities, net 9 (4) (10
Defined benefit pension and postretirement plans:
Prior service credit arising during period 2 14¢ 41
Net gain (loss) arising during period (389 (289 44
Less: amortization of prior service credit @utuarial loss 38 42 61
Defined benefit pension and postretirement plaas, (420 (277 24
Other comprehensive loss, before tax (439 (409) (22
Income tax benefit related to items of othanpoehensive loss 13C 71 —
Other comprehensive loss, net of tax (309) (33¢) (22
Comprehensive income 11€ 70 62¢
Less: comprehensive income, available to noimobling interests 20 13 34
Comprehensive income available to Whirlpool $ 9% $ 57 § 594

The accompanying notes are an integral part okt@emnsolidated Financial Statements
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WHIRLPOOL CORPORATION
CONSOLIDATED BALANCE SHEETS
At December 31,

(Millions of dollars, except share data)

Assets
Current assets
Cash and equivalents
Accounts receivable, net of allowance of $60 ant, $6spectively
Inventories
Deferred income taxes
Prepaid and other current assets
Total current assets
Property, net of accumulated depreciation of $6 @7d $6,146, respectively
Goodwill
Other intangibles, net of accumulated amortizatib§211 and $177, 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, 108 million and 106 million shares issuec
and 79 million and 76 million shares outstandimgpectively

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss

Treasury stock, 29 million and 30 million sharespectively

Total Whirlpool stockholders’ equity

Noncontrolling interests

Total stockholders’ equity

Total liabilities and stockholders’ equity

2012 2011
1,16¢ $ 1,10¢
2,03¢ 2,10t
2,35¢ 2,35¢

55¢ 24¢
70¢ 60€
6,821 6,42z
3,03¢ 3,10z
1,727 1,721
1,722 1,751
1,83: 1,89:
254 28C
1539 $ 15,18
3,69¢ $ 3,51z
692 951
41¢ 42¢
52C 36

7 1

51C 361
664 67¢
6,51( 6,297
1,94¢ 2,12¢
1,63¢ 1,481
42z 43¢
517 55¢
4,51¢ 4,60¢
10¢ 10€
2,31¢ 2,201
5,147 4,92:
(1,531) (1,226)
(1,777 (1,829
4,26( 4,181
107 99
4,367 4,28(
1539 $ 15,18

The accompanying notes are an integral part oktEmsolidated Financial Statements
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WHIRLPOOL CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS
Year Ended December 31,
(Millions of dollars)

Operating activities
Net earnings
Adjustments to reconcile net earnings to cash plexyby operating activities:
Depreciation and amortization
Curtailment gain
Increase (decrease) in LIFO inventory reserve
Brazilian collection dispute
Changes in assets and liabilities:
Accounts receivable
Inventories
Accounts payable
Accrued advertising and promotions
Product recall
Taxes deferred and payable, net
Accrued pension and postretirement benefits
Employee compensation
Other
Cash provided by operating activities
Investing activities
Capital expenditures
Proceeds from sale of assets
Investment in related businesses
Proceeds from sale of brand
Acquisition of brand
Other
Cash used in investing activities
Financing activities
Repayments of long-term debt
Proceeds from borrowings of long-term debt
Net proceeds (repayments) from short-term borrosving
Dividends paid
Common stock issued
Purchase of noncontrolling interest shares
Other
Cash used in financing activities
Effect of exchange rate changes on cash and equigal
Increase (decrease) in cash and equivalents
Cash and equivalents at beginning of year
Cash and equivalents at end of year

Supplemental disclosure of cash flow information
Cash paid for interest
Cash paid for income taxes

The accompanying notes are an integral part okt@emsolidated Financial Statements
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2012 2011 2010
428§ 406 $ 65C
551 55¢ 55E
(52) (35) (62)
(13) 54 4
(275) 144 63

47 (15) 187
@ 282 (595)
24C 25 341
(13) 14 (47)
— (15) 13
(68) (579) (94)
(227) (34¢) (111)
24¢ (59) (6)
(161) 90 18C
69€ 53C 1,07¢
(476€) (608) (599)
10 23 17
(28) ) (18)
— — 15
— — @27
— (4) —
(494) (59€6) (60€)
(361) (319 (379)
322 30C 2
6 @ (20)
(158) (14€) (132)
43 14 72
— — 12
©) (17) (26)
(14¢) (16€) (49E)
5 27) 11
59 (25¢) (12)
1,10¢ 1,36¢ 1,38(
1,166 $ 1,10¢ $  1,36¢
197 $ 206 $ 21¢
177 $ 136 $ 31




WHIRLPOOL CORPORATION

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

Year ended December 31,
(Millions of dollars)

Whirlpool Stockholders’ Equity

Treasury Stock/ Non-
Retained Accumulated Other Additional Paid- Common Controlling
Total Earnings Comprehensive (Loss) in-Capital Stock Interests

Balances, December 31, 2009 $ 376 $ 4,19t $ (86¢) $ 234 % 105 % 96
Comprehensive income

Net earnings 65C 61¢ — — — 31

Other comprehensive income (loss) (22) — (25) — — 3
Comprehensive income 62¢
Purchase of noncontrolling interest (12 — — ©)] — 9
Stock issued 10z — — 10z 1 —
Dividends declared (159 (132 — — — 27
Balances, December 31, 2010 4,32( 4.,68( (893) 33z 10€ 94
Comprehensive income

Net earnings 40¢ 39C — — — 18

Other comprehensive loss (33¢) — (333 — — (5
Comprehensive income 70
Stock issued 46 — — 46 — —
Dividends declared (15€) (14¢) — — — (8
Balances, December 31, 2011 4,28( 4,92 (1,22¢) 37¢ 10€ 99
Comprehensive income

Net earnings 42~ 401 — — — 24

Other comprehensive loss (309) — (30%) — — (4
Comprehensive income 11€
Cumulative adjustment, equity method
investment (18) (18 — — — —
Stock issued 15¢ — — 157 2 —
Dividends declared (170) (15¢) — — — (12
Balances, December 31, 2012 $ 4367 $ 5147 $ (1,53]) $ 53¢ $ 106 % 107

The accompanying notes are an integral part okt@emsolidated Financial Statements
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(1) SUMMARY OF PRINCIPAL ACCOUNTING POLICIES

General Information

Whirlpool Corporation, a Delaware corporation, e tworld's leading manufacturer and marketer ofoméjome appliances. V
manufacture appliances in 11 countries and mankaygts in nearly every country around the worldiembrand names such ahirlpool,
Maytag, KitchenAid, Jer-Air, Amana, Bauknecht, Brastenapd Consul. Whirlpool has fourgeographic segments, which consist of N
America, Latin America, EMEA (Europe, Middle EasidaAfrica) and Asia. Our Consolidated Financialt&taents include all majoritgwnec
subsidiaries. All intercompany transactions havenbeliminated upon consolidation.

Reclassifications

We reclassified certain prior period amounts in @onsolidated Financial Statements to be consistéhtcurrent period presentatis
The effect of these reclassifications is not materi

Use of Estimates

We are required to make estimates and assumpti@isaffect the amounts reported in the Consolidd&tie@dncial Statements a
accompanying notes. Actual results could differemiatly from those estimates.

Revenue Recognition

Sales are recorded when title passes to the custasraetermined by the shipping terms. For the nigjof our sales, title is transferr
to the customer as soon as products are shipped portion of our sales, title is transferred e tustomer upon receipt of products a
customers location. Allowances for estimated returns arelenan sales of certain products based on historaatn rates for the produ
involved.

Accounts Receivable and Allowance for Doubtful Acamts

We carry accounts receivable at sales value lesdlanwance for doubtful accounts. We periodicallialeate accounts receivable .
establish an allowance for doubtful accounts basea@ combination of specific customer circumstancesdit conditions and the history
write-offs and collections. We evaluate items orratividual basis when determining accounts reddaavrite-offs. In general, our policy is
not charge interest on trade receivables afteimimice becomes past due. A receivable is congidpast due if payment has not been rece
within agreed upon invoice terms.

Freight and Warehousing Costs
We classify freight and warehousing costs withiatad products sold in our Consolidated Statemehiscome.

Cash and Equivalents

All highly liquid debt instruments purchased with iaitial maturity of three months or less are ddased cash equivalents.
Fair Value Measurements

We measure fair value based on an exit price, septeng the amount that would be received to selisset or paid to transfer a liabi
in an orderly transaction between market partidipafis such, fair value is a markeased measurement that should be determined ba
assumptions that market participants would useriting an asset or liability. As a basis for comsidg such assumptions, a thtered fai
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 asemiable, either directly or indirectly; ¢
(Level 3) unobservable inputs in which there iddibr no market data, which require the reporémgjty to develop its own assumptions.
had no Level 3 assets or liabilities at Decembei2812 and 2011 .

We measured fair value for money market funds aralable for sale investments using quoted markitep in active markets f
identical or comparable assets. We measured faieviar derivative contracts, all of which have ntarparties with high credit ratings, ba
on model driven valuations using significant inpdésived from observable market data.

Inventories

Inventories are stated at first-in, first-out (“l@B cost, except United States production invem®riwhich are stated at last-in, fimtt
(“LIFO") cost, and Latin America and Asia inventories, whach stated at average cost. Costs do not excéedatizable values. See Not
for additional information about inventories.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - (C ONTINUED)

Property

Property is stated at cost, net of accumulatededégtion. For production machinery and equipmeng,record depreciation based
units produced, unless units produced drop belamiramum threshold at which point depreciation isaeled using the straighite methoc
For nonproduction assets, we depreciate costs baisetie straight-line method. Depreciation expefwseproperty,including accelerate
depreciation classified as restructuring expenssuinConsolidated Statements of Income, was $58lomij $530 million and $527 millioim
2012, 2011 and 2010, respectively.

The following table summarizes our property as eE&@mber 31, 2012 and 2011 :

Estimated
Millions of dollars 2012 2011 Useful Life
Land $ 74 9 76 n/a
Buildings 1,252 1,20¢ 25 to 50 years
Machinery and equipment 7,77¢ 7,96¢ 3 to 25 years
Accumulated depreciation (6,070 (6,14¢)
Property, net $ 3,03 $ 3,102

We classify gains and losses associated with degmisitions in the same line item as the undeglyiepreciation of the disposed ass
the Consolidated Statements of Income. We retipguiaximately $558 million and $600 millioof machinery and equipment no longer in
during 2012 and 2011 , respectively. Net gainslassies recognized in cost of products sold werenadérial for 2012 , 2011 and 2010 .

We record impairment losses on loliged assets, excluding goodwill and intangiblebew events and circumstances indicate the
may be impaired and the estimated future cash flpsveerated by those assets are less than theincaamounts. There were significan
impairments recorded during 2012 , 2011 and 2010 .

Goodwill and Other Intangibles

We evaluate goodwill using a qualitative assessrtedietermine whether it is more likely than nattthe fair value of any reporti
unit is less than its carrying amount. If we detiemrthat the fair value of the reporting unit maylbss than its carrying amount, we eval
goodwill using a two-step impairment test. Othesnyisve conclude that no impairment is indicated amddo not perform the twstef
impairment test.

If the qualitative assessment concludes that tlwestep impairment test is necessary, we first comgi@rdoook value of a reporting ul
including goodwill, with its fair value. The fairalue is estimated based on a market approach dist@unted cash flow analysis, also kn
as the income approach, and is reconciled badket@trrent market capitalization for Whirlpool tasere that the implied control premiun
reasonable. If the book value of a reporting uriteeds its fair value, we perform the second stepstimate an implied fair value of
reporting units goodwill by allocating the fair value of the refiag unit to all of the assets and liabilities eththan goodwill (including ar
unrecognized intangible assets). The differencevdxet the total fair value of the reporting unit d@he fair value of all the assets and liabili
other than goodwill is the implied fair value ofathgoodwill. The amount of impairment loss is equathe excess of the book value of
goodwill over the implied fair value of that goodiwi

We evaluate certain indefinitered intangibles using a qualitative assessmeutetermine whether it is more likely than not ttie fail
value of the indefinite lived intangible assetasd than its carrying amount. If we determine thatfair value may be less than its carr
amount, the fair value of the trademark is estighated compared to its carrying value to determireniimpairment exists. Otherwise,
conclude that no impairment is indicated and waakoperform the quantitative test.

When the qualitative assessment is not utilized aqdiantitative test is performed, we estimatefdéiirevalue of these intangible ass
using the relief-from-royalty method, which req@irassumptions related to projected revenues fromaonaoual longange plan; assum
royalty rates that could be payable if we did nainahe trademarks; and a discount rate based onveighted average cost of capital.
recognize an impairment loss when the estimated/&iie of the indefinite-lived intangible asseldass than its carrying value.

Definite lived intangible assets are amortized abweir estimated useful life. See Note 2 for addisl information about goodwill a
intangible assets.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - (C ONTINUED)

Accounts Payable Outsourcing

We offer our suppliers access to third party pagsigrocessors. Independent of Whirlpool, the psmrssallow suppliers to sell th
receivables to financial institutions at the soleccktion of both the supplier and the financiatitution. We have no economic interest in
sale of these receivables and no direct finanahtionship with the financial institutions concieign these services. All of our obligatio
including amounts due, remain to our supplierstated in our supplier agreements. As of DecembePB12 and 2011 , approximate$yt.z
billion and $1.0 billion , respectively, have besaid by suppliers to participating financial instibns.

Derivative Financial Instruments

We use derivative instruments designated as cashdhd fair value hedges to manage our exposutieetoolatility in material cost
foreign currency and interest rates on certain gedttuments. Changes in the fair value of denxaatissets or liabilities (i.e., gains or losses
recognized depending upon the type of hedgingiosisttip and whether a hedge has been designatedhése derivative instruments t
qualify for hedge accounting, we designate the med@qstrument, based upon the exposure being liedgea cash flow hedge, fair ve
hedge, or a hedge of a net investment in a forefgration. For a derivative instrument designated &air value hedge, the gain or loss ot
derivative is recognized in earnings in the perdcthange in fair value together with the offseajtigain or loss on the hedged item. F
derivative instrument designated as a cash flovgagthe effective portion of the derivatigegain or loss is initially reported as a comporsd
Other Comprehensive Income and is subsequentlygnéoed in earnings when the hedged exposure affestsings. For a derivati
instrument designated as a hedge of a net investimenforeign operation, the effective portiontbé derivatives gain or loss is reported
Other Comprehensive Income as part of the cum@atanslation adjustment. Changes in fair valugesivative instruments
that do not qualify for hedge accounting are retgghimmediately in current net earnings. See Noier additional information about hed;
and derivative financial instruments.

Foreign Currency Translation

Foreign currency denominated assets and liabilarestranslated into United States dollars at exgbaates existing at the respec
balance sheet dates. Translation adjustments iresdtom fluctuations in exchange rates are reabrde a separate component of ¢
comprehensive income (loss) within stockholdeglity. The results of operations of foreign suiasids are translated at the average exct
rates during the respective periods. Gains aneosesulting from foreign currency transactionsiackided in net earnings.

Research and Development Costs

Research and development costs are charged tosxsnincurred and totaled $553 million , $578iamilland $532 million in 2012
2011 and 2010, respectively.
Advertising Costs

Advertising costs are charged to expense whendhergsement is first communicated and totaled $@nBon , $275 million ands23t
million in 2012 , 2011 and 2010, respectively.
Income Taxes

We account for income taxes using the asset ahilitjamethod. Under this method, deferred tax tsa@ad liabilities are recognized
the future tax consequences of temporary differeegween the financial statement and tax basassafts and liabilities using enacted r:
The effect of a change in tax rates on deferredssets is recognized in income in the period ategnent date.

We recognize, in other current and noncurrent litgds, in the Consolidated Balance Sheet, effe€tan uncertain income tax posit
when it is more likely than not, based on technivadrits, that the position will be sustained upoamgination. We accrue for other
contingencies when it is probable that a liabitiya taxing authority has been incurred and thewsnrnof the contingency can be reason
estimated.

Provision is made for taxes on undistributed e@®iof foreign subsidiaries and related companigsd@xtent that such earnings are
deemed to be permanently invested. See Note Jddftitional information about income taxes.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - (C ONTINUED)

Stock Based Compensation

We recognize stock based compensation expense loaséte grant date fair value of the award over edod during which &
employee is required to provide service in exchaogehe award (generally the vesting period). Téie value of stock options is determir
using the Black-Scholes option-pricing model, whitctorporates assumptions regarding the figk-interest rate, expected volatility, expe
option life and dividend yield. Stock options amamfed with an exercise price equal to the stoadepon the date of grant. The fair valut
restricted stock units and performance stock usitgenerally based on the closing market price bfriool common stock on the grant d
See Note 9 for additional information about stoakd compensation.

BEFIEX Credits

In previous years, our Brazilian operations earteedcredits under the Brazilian governmengxport incentive program (BEFIE:
These credits reduce Brazilian federal excise taredomestic sales, resulting in an increase irofiegationstrecorded net sales. We recog!
export credits as they are monetized; however réutictions by the Brazilian government could limitr ability to monetize these exg
credits. See Note 11 for additional informationaneting BEFIEX credits.

New Accounting Pronouncements

On January 1, 2012, we adopted the provisions cdirmandment to Accounting Standards CodificationSCA) 220, ‘Comprehensiy
Income.” This amendment requires companies to present,rinarstatements, the components of net income #red oomprehensive incoi
either as one continuous statement or as two catigecstatements. It eliminated the option to pnésemponents of other comprehen
income as part of the statement of changes in Btddkrs' equityln addition, in December 2011, the FASB issued meradment to th
accounting standard whiakefers the requirement to present components tdssfications of other comprehensive income onféoe of th
income statement. The amendmaeaftect only the display of information and do nbaaoge existing recognition and measurement reqein&
in our Consolidated Financial Statements.

In July 2012, the Financial Accounting Standardsaf8o("FASB") amended ASC 350, "Intangible&eodwill and Other." Under ti
amendment, an entity may assess qualitative fatbodetermine if it is more likely than not thaetfair value of indefinitdived intangible
assets are less than their carrying amount. If disaessment indicates no impairment, the quawmétathpairment test is not required. -
amendment is effective for annual and interim impant tests performed for fiscal years beginningraSeptember 15, 2012, with e:
adoption permitted. We elected to early adopt ttavipions of this amendment in 2012, which did mopact our Consolidated Financ
Statements.

(2) GOODWILL AND OTHER INTANGIBLES

We evaluate goodwill and indefinite lived intangiblfor impairment annually. During 2012, we voluilyachanged the date of ¢
annual impairment assessment from November 30 tob@c 1.

Goodwill

Based on the results of our assessment as of Qciol#012, we determined that there wasimpairment of goodwill. The total r
carrying amount of goodwill was $1,727 million i022 and 2011, of which $1,723 million is in our koAmerica operating segment, abd
million in our Latin America operating segment béth 2012 and 2011.

Other Intangible Assets

Based on the results of our annual assessment@stalber 1, 2012, we determined that there werenpairments to our indefinite live
intangibles, with the exception of one Europeaddraark with a pre-impairment carrying value of $tdlion , where we recognized $4
million impairment charge within selling, generaldsadministrative expense during the fourth quazedr2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - (C ONTINUED)

The following table summarizes other intangiblestsst December 31, 2012 and 2011 :

2012 2011
Gross
Carrying Accumulated Gross Carrying Accumulated

Millions of dollars Amount Amortization Net Amount Amortization Net
Other intangible assets, finite lives:

Customer relationshigs $ 28¢ % (109 $ 18C $ 28¢ % 93 $ 19¢

Patents and othér 128 (202) 21 11¢ (84) 35
Total other intangible assets, finite lives $ 41z $ (211 $ 201 $ 40€ $ a7 $ 231
Trademarks, indefinite lives 1,521 — 1,521 1,52¢ — 1,52¢
Total other intangible assets $§ 193 § (21) $ 1,727 193§ (17n $ 1,75

1 Customer relationships have an estimated Lisfefof 18 years.

2 Patents and other intangibles have an estilnateful life of 4 to 10 years.

The following table summarizes our future estimatgatbrtization expense by year:

Millions of dollars

2013 $ 25
2014 22
2015 20
2016 18
2017 17

(3) FAIR VALUE MEASUREMENTS

Assets and liabilities measured at fair value oecairring basis at December 31, 2012 and 201 1safi@laws:

Quoted Prices In

Active Markets for Significant Other
Identical Assets Observable Inputs
Total Cost Basis (Level 1) (Level 2) Total Fair Value
Millions of dollars 2012 2011 2012 2011 2012 2011 2012 2011
Money market fund$ $ 558 $ 34C $ 55t $ 34C % — % — $ 558§  34C
Net derivative contracts — — — — (14) (57 (14 (57
Available for sale investments 7 21 1C 15 — — 10 15

®Money market funds are comprised primarily of goweent obligations and other first tier obligations.

In July 2012, we announced that we entered intoastbt Agreement on the Restructuring (the "Agred¢therf Alno AG, one o
Germany's leading kitchen manufacturers and a tandsg Whirlpool customer in Europe. Alno's shatdirs approved the Agreemen
August 2012, which provided a framework to streegtiAlno's equity base and reduce its long-term.déhder the Agreement, Alno issuéd
million additional shares during the fourth quar2&12, at a per share price of Euro 1.0Fhe proceeds from the share issuance were u
retire all of Alno's bank debln addition, we were required to subscribe forshthres for which we were entitled and also agreeatquire an
additional unsubscribed shares as may be necessaigld minimum gross proceeds to Alno of EUR 4Rlion . Upon completion of tt
share issuance, we increased our ownership inteoest18.25% to 30.58% for $18 milliariThis transaction resulted in a change of accag
method from the cost method to the equity methaihduhe fourth quarter 2012. Under the equity rodtlof accounting, we are requirec
record our proportionate share of net earningsssds in Alno for each period of ownership. Werditladjust prior period financial stateme
or information as the impact of the change in antiog method was not material to any individualry&eccordingly, during the fourth quar
2012, we recorded a reduction to retained earmfi@i8 millionto reflect the cumulative impact from the changadcounting method. H
we applied the impact of the change in accountireghod to prior periods, we would have increasedeaetings by approximatefy6 million
and $1 million for the years ended December 311201d 2010, respectively. At December 31, 2012 had $106 milliorof trade and oth:
receivables outstanding from Alno.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - (C ONTINUED)

(4) INVENTORIES

The following table summarizes our inventory at 8&aber 31, 2012 and 2011 :

Millions of dollars 2012 2011
Finished products $ 1,94¢  $ 2,01¢
Raw materials and work in process 59¢€ 541
2,54¢ 2,557
Less: excess of FIFO cost over LIFO cost (190 (203
Total inventories $ 2,35 $ 2,35¢

LIFO inventories represented 40% and 41% of totatntories at December 31, 2012 and 2011 , respdcti

(5) FINANCING ARRANGEMENTS

Debt
The following table summarizes our debt at Decen®ie2012 and 2011 :

Millions of dollars

2012 2011

Senior note—8.0%, maturing 2012 $ — $ 35C
Medium-term note—5.5%, maturing 2013 50C 50C
Maytag medium-term note—6.5%, maturing 2014 101 101
Senior note—8.6%, maturing 2014 50C 50C
Maytag medium-term note—5.0%, maturing 2015 19€ 19t
Senior note—6.5%, maturing 2016 25C 24¢
Debentures—7.75%, maturing 2016 244 244
Senior note—4.85%, maturing 2021 30C 30C
Senior note—4.70%, maturing 2022 30C —
Other (various maturing through 2019) 63 51
2,45¢ 2,49(

Less current maturities 51C 361
Total long-term debt $ 1,94, $ 2,12¢

The following table summarizes the contractual mads of our debt, including current maturities December 31, 2012 :

Millions of dollars

2013 $ 51C
2014 61C
2015 20¢
2016 50€
2017 7
Thereafter 61z

Debt, including current maturities $ 2,45¢

The fair value of long-term debt (including currensturities) at December 31, 2012 and 2011 was BRi6n and $2.7 billion,
respectively, and was estimated using a discoucdsth flow analysis based on incremental borrowatgs for similar types of borrowi
arrangements.

On May 1, 2012, $ 350 million of 8.00% notes matuand were repaid. On June 1, 2012 , we compéetibt offering of $00 million
principal amount of 4.70% notes due June 1, 2022 2022 Notes”)The 2022 Notes contain covenants that limit oulitglto incur certail
liens or enter into certain sale and lebsek transactions. In addition, if we experienapecific kind of change of control, we are requite



make an offer to purchase all of the 2022 Notea ptirchase price of 101%§ the principal amount thereof, plus accrued angaic
interest. The 2022 Notes are registered under ¢loeriies Act of 1933, as amended, pursuant toRagistration Statement on Form33¥File
No. 33:-181339) filed with the Securities and Exchange @ussion on May 11, 2012.
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On June 7, 2011, we completed a debt offering 6033illion principal amount of 4.85% notes due Jdbe 2021 (the “2021 Notep”
The proceeds from the 2021 Notes were used to r8pa9 million of 6.125%notes that matured on June 15, 2011. The 2021 Notsir
covenants that limit our ability to incur certaierls or enter into certain sale and lebaek transactions. In addition, if we experienspecific
kind of change of control, we are required to makeffer to purchase all of the 2021 Notes at &hmse price of 101%f the principal amou
thereof, plus accrued and unpaid interest. The 208tes are registered under the Securities Act3#31 as amended, pursuant to
Registration Statement on Form S-3 (File No. 3333BR) filed with the Securities and Exchange Comsinison February 19, 2009.

On June 28, 2011, we entered into an Amended arstbfed Long-Term Credit Agreement (the “FacilityThe Facility amende
restated, and extended our previous credit facilligt was scheduled to mature on August 13, 20IRe total commitment increased fr
$1.35 billion to $1.725 billion and the maturitytdavas extended to June 28, 2016 . The Facilitludes a letter of credit sublimit &20(
million . Borrowings under the Facility are available toamsl our designated subsidiaries for general catpg@urposes, including commer
paper support. Subsidiary borrowings under theliiadf any, are guaranteed by Whirlpool Corpooati Interest 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 time.
December 31, 2012, the margin was as follows: @23% over LIBOR; (2) 0.625% over the prime ratad (3) the unused commitment
was 0.25% . At December 31, 2012 and 2011 we hadibrmowings outstanding under the Facility. We wiereompliance with all financi
covenant requirements at December 31, 2012 and 2011

The Facility requires us to meet certain finand&dts. Whirlpool's maximum rolling twelve month lezage Ratio (defined in t
Facility) is limited to 3.25 to 1.@or each fiscal quarter. The rolling twelve montiterest Coverage Ratio (defined in the Facilityeiguired t
be greater than or equal to 3.0 to 1.0 for eadafiguarter.

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.

We have committed credit facilities in Brazil, whiprovide borrowings up to 880 million Braziliarare (approximately $431 millioas
of December 31, 2012) and mature in 2014. The tfadilities contain no financial covenants and k& noborrowings outstanding unc
these credit facilities at December 31, 2012 arfdl20

Notes Payable

Notes payable, which consist of either sherth borrowings payable to banks or commercial pagre generally used to fund work
capital requirements. The fair value of our notagable approximates the carrying amount due telhioet maturity of these obligations. 1
weighted-average interest rate on notes payable2v2&86 and 3.51% for the years ended December®P, @nd 2011 respectively. We h:
no commercial paper outstanding at December 312 204 2011 .

(6) COMMITMENTS AND CONTINGENCIES
Embraco Antitrust Matters

Beginning in February 2009, our compressor busihesslquartered in Brazil ("Embraco”) was notifigdnvestigations of the glob
compressor industry by government authorities ious jurisdictions. In 2012, Embraco sales reprtsk approximately 8%f our global ne
sales.

Government authorities in Brazil, Europe, the Utitgtates, and other jurisdictions have entered &gi@ements with Embraco ¢
concluded their investigations of the Company.dnrection with these agreements, Embraco has ad&dged violations of antitrust law w
respect to the sale of compressors at various tiroes2004 through 2007 and agreed to pay finesetitement payments.

Since the government investigations commenced bmugey 2009, Embraco has been named as a defeindaahated antitrust lawsu
in various jurisdictions seeking damages in corinactvith the pricing of compressors from 1996 to020 Several other compres
manufacturers who are the subject of the governimesstigations have also been named as defenufatite antitrust lawsuits. United Ste
federal lawsuits instituted on behalf of purportdiatect” and “indirect” purchasers and containing class action allegatiens been combin
in one proceeding in the United States District i€éar the Eastern District of Michigan (“Michigdrawsuit”). Other lawsuits are also pend
and additional lawsuits may be filed by purportedchasers.
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On February 12, 2013Embraco entered into a settlement agreement pidtimtiffs representing a proposed settlement ctdsdirec
purchasers of compressors in the Michigan Lawdtiie settlement agreement, which is subject to capproval, provides for, among ot
things, the payment by Embraco of up to $30 miliioexchange for a release by all settlement classipers. The settlement agreement
not cover any claims by direct purchasers thabopof the proposed settlement class and the settieamount will be reduced if there are op
outs. The settlement agreement does not cover glyniindirect purchaser” plaintiffs in the Michigd.awsuit, which remain pending.

In connection with these agreements and other Ecobaatitrust matters, we have incurred, in the egate, charges of approximai
$357 million, including fines, defense costs and other expefdesse charges have been recorded within intaressundry income (expen:
At December 31, 2012 , $111 million remains accrueith installment payments of $73 millignplus interest, remaining to be mad
government authorities at various times through6201

We continue to work toward resolution of ongoingggimment actions in other jurisdictions, to deféimel related antitrust lawsuits anc
take other steps to minimize our potential expastihe final outcome and impact of these matterd, amy related claims and investigati
that may be brought in the future are subject taynaariables, and cannot be predicted. We establishuals only for those matters where
determine that a loss is probable and the amoulasefcan be reasonably estimated. While it isetuly not possible to reasonably estimate
aggregate amount of costs which we may incur imeotion with these matters, such costs could hawatarial adverse effect on our finan
position, liquidity, or results of operations.

Brazilian Collection Dispute

We reached an agreement in June 2011 to setttdaaits arising from our longtanding dispute in Brazil with Banco Safra S.Acl
settlement was subsequently approved by a Brazigamt in July 2011. Pursuant to the settlement,subsidiary agreed to pay Banco S
S.A. 959 million Brazilian reais, in two installmspthe first of 469 million reais (equivalent t8G8 million) was made in July 2011, and
second of 490 million reais (equivalent to $275lioml ) was made in January 2012.

Brazil Tax Matters (Previously Operating Tax Matter)

Relying on existing Brazilian legal precedent, 803 and 2004, we recognized tax credits in an agdgeeamount of $26 million
adjusted for currency, on the purchase of raw risseused in production (“IPI tax credits"The Brazilian tax authority subseque
challenged the recording of IPI tax credits. Nadiehave been recognized since 2004. In 2009,ntexed into a special Brazilian governn
program which provided extended payment terms addaed penalties and interest to encourage taxpayaesolve this and certain ot
disputed tax credit amounts. As permitted by thegmam, we elected to settle certain debts throhghuse of other existing tax credits
recorded charges of approximately $34 millinr2009 associated with these matters. In July 2@ Brazilian revenue authority notified
that a portion of our proposed settlement was tefeand we received a tax assessment of 178 miBiazilian reais (equivalent t$87
million ) in January 2013, reflecting the original assesgm@us interest and penalties. We are disputing assessment and we inten
vigorously defend our position. Based on our anglg$ the facts, including the opinion of our legalvisors, we did not record additio
charges related to these matters in 2012.

We are currently disputing other assessments issyele Brazilian tax authorities related to inobeme and income tax matters. Tt
matters are at various stages of review in numeaolnsinistrative and judicial proceedings. We roelnassess these matters and recon
best estimate of loss in situations where we agbesbkelihood of an ultimate loss to be probalbiMe believe these assessments are wi
merit and are vigorously defending our positiorsyéver, each of these matters may take severas yeaesolve and the outcome of litiga
is inherently unpredictable.

Other Litigation

We are currently defending against numerous lawgqénding in federal and state courts in the Uriitedes and various jurisdictions
Canada relating to certain of our front load waghimachines. Some of these lawsuits have beeniedrfir treatment as class actions.
complaints in these lawsuits generally allege viofes of state consumer fraud acts, unjust enrictirad breach of warranty. The compls
generally seek unspecified compensatory, conseigliemtd punitive damages. We believe these suéswathout merit and are vigorou:
defending them. Given the preliminary stage of ¢hpoceedings, the Company cannot reasonably dstimmpossible range of loss, if any
this time. The resolution of one or more of thesdters could have a material adverse effect orCaumsolidated Financial Statements.
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In addition, we are currently defending a numberotfer lawsuits in federal and state courts in lthéted States related to 1
manufacturing and sale of our products which inelathss action allegations. These lawsuits allégiens which include breach of contr:
breach of warranty, product defect, fraud, violatwf federal and state consumer protection actsnagtigence. We do not have insure
coverage for class action lawsuits. We are alsolied in various other legal actions arising in tirmal course of business, for wt
insurance coverage may or may not be availablerdipg on the nature of the action. We dispute tlegits1 of these suits and actions,
intend to vigorously defend them. Management bebewased upon its current knowledge, after takimg consideration legal couns
evaluation of such suits and actions, and aftan¢aiato account current litigation accruals, ttted outcome of these matters currently per
against Whirlpool should not have a material adveféect, if any, on our Consolidated Financiat&teents.

Product Warranty and Recall Reserves

Product warranty and recall reserves are includexthier current and other noncurrent liabilitie®ur Consolidated Balance Sheets.
following table summarizes the changes in totatlpod warranty and recall reserves for the periodsgnted.

Millions of dollars 2012 2011
Balance at January 1 $ 197 $ 222
Issuances/accruals during the period 303 34¢
Settlements made during the period (319 (369
Other changes — (10
Balance at December 31 $ 187 $ 197
Current portion $ 146§ 15¢
Non-current portion 39 39
Total $ 187 % 197

During 2010 we accrued $75 million related teeeall of 1.8 million dishwashers sold in the Uditgtates and Canada between 200¢
2010. The recall was due to an electrical failur¢hie dishwashes’ heating element. During 2011, we revised thd tmtst of this recall froi
$75 million to $66 million, as a result of lower than expected costs. Thassuats were recorded in cost of products sold. gtege n
remaining amounts accrued.

We regularly engage in investigations of potengiaality and safety issues as part of our ongoirigriefo deliver quality products
customers. We are currently investigating a limibednber of potential quality and safety issuesn@sessary, we undertake to effect repe
replacement of appliances in the event that arstig&tion leads to the conclusion that such adamarranted.

Guarantees

We have guarantee arrangements in a Brazilian diabgi As a standard business practice in Brdzad,dubsidiary guarantees custa
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 subsidiary
December 31, 2012 and December 31, 2011 , the mpeah amounts totaled $449 million and $467 milljorespectively. Our subsidie
insures against credit risk for these guaranteedemunormal operating conditions, through poligieschased from higlquality underwriter:
We had no losses associated with this guarant2@lig and 2011.

We provide guarantees of indebtedness and linegedit for various consolidated subsidiaries. Treximum amount of credit faciliti
available under these lines for consolidated sudré@s$ totaled $1.4 billion at December 31, 2014 &f.2 billion at December 31, 2010Dul
total outstanding bank indebtedness under guammtas nominal at December 31, 2012 and Decemb@(31, , respectively.

We have guaranteed a $50 million five year revavimedit facility between certain financial institns and a not-foprofit entity ir
connection with a community and economic develognmnject (“Harbor Shores”)The credit facility, which originated in 2008, v
refinanced in December 2012 and we renewed oumlgtes through 2017. The fair value of the guaraw@®nominal.The purpose of Har
Shores is to stimulate employment and growth inatteas of Benton Harbor and St. Joseph, Michigatheé event of default, we must sat
the guarantee of the credit facility up to the antdaorrowed at the date of default.
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We sell banker's acceptance drafts to financiditiions as a standard business practice in TloplE's Republic of China (PRC). Th
drafts have certain recourse provisions affordedrdasferees explicitly and under PRC laws. If an$feree were to exercise its avail
recourse rights, our subsidiaries in the PRC wbeldequired to satisfy the obligation with the gf@mee and the draft would revert back tc
subsidiary. At December 31, 2012 and December 811 Zhe outstanding drafts transferred and outstigntbtaled $27 million and47
million , respectively. Transferees have not exaditheir recourse rights against our subsidiaiieing 2012 or 2011 .

Operating Lease Commitments

At December 31, 2012 , we had noncancelable opegrégiase commitments totaling $831 millioThe annual future minimum le:
payments are summarized by year in the table below

Millions of dollars

2013 $ 194
2014 15€
2015 12¢
2016 10C
2017 87
Thereafter 16t
Total noncancelable operating lease commitments $ 831

Rent expense was $229 million , $228 million andZthillion for 2012 , 2011 and 2010 , respectively.

Purchase Obligations

Our expected cash outflows resulting from purcluddigations are summarized by year in the tablevwsel

Millions of dollars

2013 $ 20¢€
2014 18<
2015 12C
2016 97
2017 68
Thereafter 18C
Total purchase obligations $ 854

(7) HEDGES AND DERIVATIVE FINANCIAL INSTRUMEN TS

Derivative instruments are accounted for at falugadased on market rates. Derivatives where wa bledge accounting are design
as either cash flow or fair value hedges. Derivtithat are not accounted for based on hedge aoopuare marked to market throt
earnings. The accounting for changes in the fdirevaf a derivative depends on the intended usedasijnation of the derivative instrumt
Hedging ineffectiveness and a net earnings impectirowhen the change in the fair value of the hedlges not offset the change in the
value of the hedged item. The ineffective portiéthe gain or loss is recognized in earnings.

Using derivative instruments means assuming copatgr credit risk. Counterparty credit risk relatesthe loss we could incur i
counterparty were to default on a derivative caitrd/e generally deal with investment grade coyadies and monitor the overall credit |
and exposure to individual counterparties. We db ardicipate nonperformance by any counterparfié® amount of counterparty cre
exposure is limited to the unrealized gains, if,amy 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 risliedimg to our ongoing business operations inclgdhose arising from changes
foreign exchange rates, interest rates and comgnpdites. Fluctuations in these rates and pricesagiect our operating results and finan
condition. We use a variety of strategies, inclgdine use of derivative instruments. We do notreint® derivative financial instruments
trading or speculative purposes.
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Foreign currency exchange rate risk

We incur expenses associated with the procurenmehpeoduction of products in a limited number ofietries, while we sell in the loc
currencies of a large number of countries. Our grinforeign currency exchange exposures result tomseurrency sales of products. A
result, we enter into foreign exchange contractsetige certain firm commitments and forecasteds#retions to acquire products and sen
that are denominated in foreign currencies.

We enter into certain undesignated non-functionaresicy asset and liability hedges that relate arily to shortterm payable
receivables, inventory and intercompany loans. @Hesecasted crossirrency cash flows relate primarily to foreign reuncy denominate
expenditures and intercompany financing agreementalty agreements and dividends. When we hedfmreagn currency denominat
payable or receivable with a derivative, the eff#fcthanges in the foreign exchange rates arecteflecurrently in interest and sundry incc
(expense) for both the payable/receivable and ¢nwative. Therefore, as a result of the econoreiige, we do not elect hedge accounting.

Commodity price risk

We enter into swap and option contracts on varommsmodities to manage the price risk associateld forecasted purchases of mate
used in our manufacturing process. The objectivéhefe hedges is to reduce the variability of démhs associated with the forecas
purchase of commodities.

Interest rate risk

We may enter into interest rate swap agreementsdnage interest rate risk exposure. Our interdst s&wap agreements, if a
effectively modify our exposure to interest ratskriprimarily through converting certain of ourdtng rate debt to a fixed rate basis,
certain fixed rate debt to a floating rate basiseSe agreements involve either the receipt or paywfefloating 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#rrency interest rate swap agreement to managexpasure relating to certain intercompany debbdenated il
one foreign currency that will be repaid in anotliereign currency. At December 31, 2012 and 20ldrehwere nooutstanding swe
agreements.

We may enter into treasury rate lock agreemengsffertively modify our exposure to interest ratekrby lockingin interest rates ¢
probable long-term debt issuances.

The following tables summarize our outstanding\dgive contracts and their effects on our Constdidd8alance Sheets aecember 3.
2012 and 2011 :

Fair Value of
Type of Maximum Term

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

2012 2011 2012 2011 2012 2011 2012 2011
Derivatives accounted for as hedges
Foreign exchange forwards/options $1,100 $ 82z $ 8 $ 24 $ 12 $ 19 (CF/RV) 18 18
Commodity swaps/options 354 31€ 11 9 9 28 (CF/FV) 24 36
Interest rate derivatives — 25(C — — — 5 (CF) — 6
Total derivatives accounted for as hedge $ 19 $ 33 $ 21 $ 52
Derivatives not accounted for as hedges
Foreign exchange forwards/options $152: $1261 $ 11 $ 6 $ 23 $ 43 N/A 13 3
Commodity swaps/options 6 3 — — — 1 N/A 12 11
Total derivatives not accounted for as
hedges 11 6 23 44
Total derivatives $ 30 $ 3% $ 44 $ 096
Current $ 26 $ 36 $ 43 $ 91
Noncurrent 4 3 1 5
Total derivatives $ 30 $ 3% $ 44 $ 096

@ Derivatives accounted for as hedges are eitheiicienesl cash flow (CF) or fair value (FV) hed
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The pre-tax effects of derivative instruments on@ansolidated Statements of Income for the yeade@ December 31, 2012 and
2011 are as follows:

Gain (Loss)
Gain (Loss) Reclassified from
Recognized in OCI OCl into Income
Cash Flow Hedges - Millions of dollars (Effective Portion) (Effective Portion) @
2012 2011 2012 2011
Foreign exchange forwards/options $ 22) $ 3 $ 15 $ (16) ()
Commodity swaps/options 12 (60) 9 96 @
Interest rate derivatives @) 5) (2) — (b)
$ an $ 62 $ (25 $ 80
Gain (Loss) Recognized
Gain (Loss) Recognized on Related
Fair Value Hedges - Millions of dollars on Derivatives® Hedged Items® Hedged Item
2012 2011 2012 2011
: ] Non-functional
Foreign exchange forwards/options $ 4 $ 8 $ 4 $ (8) currency assets and liabilities
Gain (Loss) Recognized on Derivatives not
Derivatives not Accounted for as Hedges - Millionsf dollars Accounted for as Hedge®
2012 2011

Foreign exchange forwards/options $ 23 ¢ (2
Commodity swaps — (@)}

$ 23) $ 2

®Gains and losses reclassified from accumulatedad@lrecognized in income are recorded in (a) dgstamlucts sold; or (b) interest expense.
@Gains and losses recognized in income are recandaterest and sundry income (expense).
®Mark to market gains and losses recognized in ircare recorded in interest and sundry income (eg)en

For cash flow hedges, the amount of ineffectivemessgnized in interest and sundry income (expewnse) nominal during 2012 a
2011. The net amount of unrealized gain or losderivative instruments included in accumulated @&éated to contracts maturing ¢
expected to be realized during the next twelve imorg a loss of $5 million at December 31, 2012 .

(8) STOCKHOLDERS' EQUITY

Comprehensive Income

Comprehensive income primarily includes (1) ourortgd net earnings, (2) foreign currency transigti8) changes in the effect
portion of our open derivative contracts designaasdcash flow hedges, (4) changes in our unrecedniension and other postretiren
benefits and (5) changes in fair value of our aldd for sale marketable securities.
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The following table shows the components of accaeal other comprehensive income (loss) availabM/Irlpool at December 3

2010, 2011, and 2012, and the activity for the y¢laen ended:

Pension and
Foreign Derivative Postretirement Marketable
Millions of dollars Currency Instruments Liability Securities Total
December 31, 2009 $ (22¢) $ 53 §% (705 $ 8 $ (86§
Unrealized gain (loss) (59 23 — (10) (46)
Unrealized actuarial loss and prior service crémist) — — 24 — 24
Tax effect 36 @) (29 — —
Other comprehensive income (loss), net of tax (23 16 (5) (20) (22)
Less: Other comprehensive income available to nunalting
interests 3 — — — 3
Other comprehensive income (loss) available to fvbal (26) 16 (5) (20) (25)
December 31, 2010 $ (252 $ 69 $ (708 $ 2 $ (899
Unrealized gain (loss) (86) (142 — (4) (232)
Unrealized actuarial gain (loss) and prior sergiait (cost) — — @77 — 177
Tax effect (36) 42 65 — 71
Other comprehensive income (loss), net of tax (122 (200 (112) (4) (339)
Less: Other comprehensive income available to nuneling
interests ) (©) — — ®)
Other comprehensive income (loss) available to fvbal (120 (97) (112) (4) (339
December 31, 2011 $ @729 % 28) $ (820 $ 6) $ (1,22¢)
Unrealized gain (loss) (36) 8 — 9 (29
Unrealized actuarial gain (loss) and prior sergiadit (cost) — — (420 — (420
Tax effect (29 3 152 — 13C
Other comprehensive income (loss), net of tax (55) 5 (26¢) 9 (309
Less: Other comprehensive income (loss) available t
noncontrolling interests 4 — — — 4)
Other comprehensive income (loss) available to \bal (52) 5 (26¢) 9 (30%)
December 31, 2012 $ (429 ¢ (23) % (1,089 $ 3 $ (1,53)

Net Earnings per Share

Diluted net earnings per share of common stockuitelthe dilutive effect of stock options and othbarebased compensation pla

Basic and diluted net earnings per share of comstark were calculated as follows:

Millions of dollars and shares 2012 2011 2010

Numerator for basic and diluted earnings per sharet earnings available to Whirlpool $ 401 $ 39C % 61¢
Denominator for basic earnings per share — weightetage shares 78.1 76.¢ 76.2
Effect of dilutive securities — stock-based compgios 1.2 & 14
Denominator for diluted earnings per share — adilisteighted-average shares 79.c 78.1 77.€
Anti-dilutive stock options/awards excluded fronréags per share 24 21 16

Noncontrolling Interests

During the fourth quarter of 2009, our Latin Americegion entered into a definitive agreement tccipase 1.8%of the outstandir
noncontrolling interest in Brasmotor S.A. for $12lion . This transaction closed on January 15, 2010 aisgd our ownership interesi

Brasmotor S.A. t0 95.6% .

Repurchase Program

On April 23, 2008, our Board of Directors authodza share repurchase program of up to $500 milliBhare repurchases are
from time to time on the open market as conditimasrant. There have been no repurchases since 20@&cember 31, 2012 , there wi25(



million remaining authorized under this program.
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(9) SHARE-BASED INCENTIVE PLANS

We sponsor several share-based employee incenéins. [Shardsased compensation expense for grants awarded tivesser plans w.
$49 million , $37 million and $29 million in 2012011 , and 2010 , respectively. Related incomé&mefits recognized in earnings wétes
million , $13 million and $10 million in 2012 , 2@1 and 2010, respectively.

At December 31, 2012 , unrecognized compensatishretated to non-vested stock option and stock awwards totaled $48 million
The cost of these non-vested awards is expected tecognized over a weighted-average remainintingegeriod of 31 months .

Share-Based Employee Incentive Plans

On April 20, 2010, our stockholders approved th&a@®@mnibus Stock and Incentive Plan (“2010 OSIAhis plan was previous
adopted by our Board of Directors on February T8,(2and provides for the issuance of stock optipesiormance stock units, performa
shares, restricted stock and restricted stock .udiisnew awards may be granted under the 2010 @ff#Pthe tenth anniversary of the date
the stockholders approved the plan. However, thm tand exercise of awards granted before then nxégne beyond that date.
December 31, 2012 , approximately 1.8 million skaemain available for issuance under the 2010 OSIP

Stock Options

Eligible employees may receive stock options asréqn of their total compensation. Such optionaagally become exercisable ove
3 -year period, expire 1Qears from the date of grant and are subject téeifare upon termination of employment, other thandeatt
disability or retirement. We use the Black-Schalpton{pricing model to measure the fair value of stockays granted to employees. Grar
options have exercise prices equal to the marke¢ f Whirlpool common stock on the grant datee Jincipal assumptions used in valt
options include: (1) risk-free interest ratean-estimate based on the yield of United States eenpon securities with a maturity equal to
expected life of the option; (2) expected volatiitan estimate based on the historical volatility dfilpool common stock for a period eq
to the expected life of the option; and (3) expeadption life—an estimate based on historical experience. Stptikrs are expensed o
straight-line basis, net of estimated forfeitufr@ased on the results of the model, the weiglateztage fair values of stock options grante:
2012, 2011, and 2010 were $19.54 , $24.74 anB836espectively, using the following assumptions

Weighted Average Black-Scholes Assumptions 2012 2011 2010
Risk-free interest rate 0.€% 2.2% 3.2%
Expected volatility 40.2% 36.5% 40.2%
Expected dividend yield 2.€% 2.C% 1.8%
Expected option life, in years 5 5 7

Stock Option Activity
The following table summarizes stock option acyivdtring 2012 :

Weighted-
Number Average
In thousands, except per share data of Options Exercise Price
Outstanding at January 1 3,46 $ 70.6:
Granted 772 71.0¢
Exercised (84¢) 50.8:
Canceled or expired (339 91.1¢
Outstanding at December 31 3,05: $ 74.0(
Exercisable at December 31 1,98¢ $ 73.0¢

The total intrinsic value of stock options exerdis@as $32 million , $9 million , and $40 millionrf®@012 , 2011 , and 2010
respectively. The related tax benefits were $18anil, $3 million and $14 million for 2012 , 201hnd 201Q respectively. Cash received fr
the exercise of stock options was $43 million , $iilion , and $72 million for 2012 , 2011 , and1®D, respectively.
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The table below summarizes additional informatielated to stock options outstanding at Decembe2@12 :

Outstanding Net of Options
Options in thousands / dollars in millions, excepshare data Expected Forfeitures Exercisable
Number of options 2,98¢ 1,98¢
Weighted-average exercise price per share $ 74.08 % 73.0¢
Aggregate intrinsic value $ 84 $ 58
Weighted-average remaining contractual term, ingea 6 6

Stock Units

Eligible employees may receive restricted stocksuoi performance stock units as a portion of ttedal compensation.

Restricted stock units are typically granted tesild management employees on an annual basisandwver three years. Periodice
restricted stock units may be granted to selectedwdives based on special recognition or retertimumstances and generally vest from t

years to seven years. Some of these awards acstiderdl equivalents on outstanding units (in therfaf additional stock units) based
dividends declared on Whirlpool common stock. Thesards convert to unrestricted common stock attimelusion of the vesting period.

Performance stock units are granted to executimeencannual basis and generally vest over a tteaeperiod, converting to unrestricted
common stock at the conclusion of the vesting peridne final award may equal 0 - 200% of a targestell on pre-established Whirlpool
financial performance measures.

We measure compensation cost for stock units bagsetthe closing market price of Whirlpool commoncétat the grant date. T
weighted average grant date fair values of awardstgd during 2012 , 2011 , and 2010 were $69%82,55 and $87.17respectively. Tt
total fair value of stock units vested during 202911 , and 2010 was $19 million , $15 million &id million , respectively.

The following table summarizes stock unit actiwtyring 2012 :

Weighted- Average

Number of Grant Date Fair
Stock units in thousands, except per-share data Stock Units Value
Non-vested, at January 1 1,472 % 64.3-
Granted 72t 69.32
Canceled (14%) 80.6:
Vested and transferred to unrestricted (5649) 33.6¢
Non-vested, at December 31 1,49C $ 76.91

Nonemployee Director Equity Awards

Each nonemployee Director receives an annual griavithirlpool common stock, with the number of shwate be issued to the direc
determined by dividing $110,008y the closing price of Whirlpool common stock dre tdate of the annual meeting of our stockhol
Nonemployee Directors receive a one time grail,000 shares of Whirlpool common stock made atithe they first join the Board.

(10) RESTRUCTURING CHARGES

During the fourth quarter 2011, the Company coneditio restructuring plans (the "2011 Plan") to expaur operating margins &
improve our earnings through substantial cost apdcity reductions, primarily within our North Anea and EMEA operating segments.

The 2011 Plan includes the following actions:

»  Overall workforce reduction of more than 5,0@&itions, including approximately 1,2@8@laried position
» Closure of a refrigeration manufacturing facilitythe United States in 20:

» Cease laundry production in a European manufagdacaility by 2013

» Ceased dishwasher production in a European manufagtacility in January 201

» Additional organizational efficiency actions in NlorAmerica and EME/
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Combined within the 2011 Plan are previously anmednrestructuring initiatives and the financialtmesturing related to matte
disclosed in Note 3. We expect to incur up to $60lion of total costs related to the combined plans withssantial completion expected
the end of 2013. The following tables summarize ¢change in our restructuring liability, cumulatieharges recognized and total expe
charges for the combined plans for the twelve noetided December 31, 2012 and December 31, 2011.

The following tables summarize the changes to estructuring liability for the 2011 Plan for theayeended December 31, 20&8c
2011.

2011 Plan Charge to Non-cash Revision of Cumulative Expected
Millions of dollars 12/31/2011 Earnings Cash Paid and Other  Estimate  12/31/2012 Charges  Total Charges
Employee termination costs $ 62 $ 97 $ (109 % — 3 — $56 % 154 $ 27C
Asset impairment costs — 78 — (78) — — a0 95
Facility exit costs 9 33 (30 (8) @ 3 41 85
Other exit costs 7 29 (25 — — 11 30 50
Total $ 78 $ 237 $ (158 $ (86) $ 2) $7C $ 31t $ 50C
"2011 Plan"

Transfer from Charge to Non-cash Revision of

Millions of dollars 12/31/2010 Old Plans* Earnings  Cash Paid and Other  Estimate  12/31/2011
Employee termination costs $ — 22 $ 56 $ (15) $ @ % — $ 62
Asset impairment costs — — 13 — 13 — —
Facility exit costs — 10 8 9 — — 9
Other exit costs — 7 1 Q) — — 7
Tl $ — % 33 7€% (29% (14% —$ 78

! Previous restructuring plans, referred to as "Qéh€”, that were consolidated into the 2011 plathénfourth quarter of 2011 are now complete. Ih12&e had $58 million in
costs charged to earnings related to these cordpiédes.

The following table summarizes restructuring charfge the combined plans, by operating segmenif 82cember 31, 2012 .

Cumulative Expected Total
Millions of dollars 2012 Charges Charges* Charges
North America $ 13¢ % 192 % 331
Latin America — 2 6
EMEA 89 11C 151
Asia 7 8 8
Corporate / Other 2 3 4
Total $ 237 % 31t $ 50C

1Cumulative charges exclude $22 million of emploteenination costs and $17 million of facility anther exit costs related to previous restructuritam that were transferred into the 2011 plan duiol 1.
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(11) INCOME TAXES

The income tax expense (benefit) amounted to $18®m, $(436) million , and $(64) million in 20122011 and 201Qrespectively
The following table summarizes the difference bemvacome tax expense at the United States statrate of 35%and the income tax bene
at effective worldwide tax rates for 2012 , 2014 2010 :

Millions of dollars 2012 2011 2010
Earnings (loss) before income taxes
United States $ 115 % (240) $ (25€)
Foreign 44E 212 84z
Earnings (loss) before income taxes 55¢ (28 58¢
Income tax computed at United States statutory rate 19t (10) 20E
U.S. government tax incentives, including Energy Taedits — (379 (230
Foreign government tax incentives, including BEFIEX (38) (200) (1093
Foreign tax rate differential 2 (13 (46)
U.S. foreign tax credits (31 (37) (28)
Valuation allowances (86) 11 (9
Deductible interest on capital — — @)
State and local taxes, net of federal tax benefit 2 4 2
Foreign withholding taxes 12 10 12
Non-deductible government settlements — 30 33
U.S. tax on foreign dividends and subpart F income 57 26 49
Settlement of global tax audits 18 10 56
Other items, net 6 20 6
Income tax computed at effective worldwide tax rate $ 132§ (436) $ (64)

Current and deferred tax (benefit) provision
The following table summarizes our income tax (bgnprovision for 2012 , 2011 and 2010 :

2012 2011 2010
Millions of dollars Current Deferred Current Deferred Current Deferred
United States $ 18 $ 24 3 (18) $ (464 $ (101) $ (209
Foreign 18¢ (96) 114 (64) 204 41
State and local 7 9 (@D} 3 5) 1
$ 214 $ 81 $ 95 $ (531 % 98 $ (162)
Total income tax expense (benefit) $ 13< $ (43¢ $ (64)

United States government tax incentives

On January 2, 2013, The American Taxpayer Religfdk@012 (the “Act”)was signed into law. The Act extends certain pliong
included in the Tax Relief, Unemployment InsuraReauthorization, and Job Creation Act of 2010 teuem that conservation and efficie
are a central component to the United States erstrgiegy. Among the provisions extended are matwufars’tax credits for the accelera
U.S. production of supeafficient clothes washers, refrigerators and disheas that meet or exceed certain Energy Starhibldss for energ
and water conservation levels as set by the U.pabment of Energy (“Energy Credit"yhe tax credits apply to eligible production durihg
2012 and 2013 calendar years provided the produaifoqualifying product in any individual year excks a rolling two year baseline
production. We continue to invest in innovation @amergy efficient products that meet these starsdi@rdour customers.
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Foreign government tax incentives

In previous years, our Brazilian operations earteedcredits under the Brazilian governmsngxport incentive program (BEFIE:
These credits reduced Brazilian federal excisestate domestic sales, resulting in an increase @nofterationsrecorded net sales. Afte
favorable court decision in 2005, upheld by a Dewem?011 appellate court decision, we were abiet¢ognize approximately $37 millign
$266 million and $225 milliorof export credits in 2012, 2011 and 2010, respebtivwe recognize export credits as they are mpeé
however, future actions by the Brazilian governmeotld limit our ability to monetize these exporedits. As of December 31, 2012
approximately $184 million of future cash monetiaatremained, including $56 millioof related court awarded fees, which will be pagak
subsequent years.

Our Brazilian operations have received governmessabssments related to claims for income and|soaidribution taxes associa
with BEFIEX credits monetized from 2000 through 20énd 2007 through 2011. We do not believe BEFIKKoet credits are subject
income or social contribution taxes. We are disguthese tax matters in various courts and intendgorously defend our positions. We h
not provided for income or social contribution taxan these export credits, and based on the ogiribtax and legal advisors, we have
accrued any amount related to these assessmenfsDecember 31, 2012. As of December 31, 2012 taked amount of outstanding 1
assessments for income and social contributiorsteadating to the BEFIEX credits, including interaad penalties, is approximately?2 billion
Brazilian reais (equivalent to $ 590 million ).

Litigation is inherently unpredictable and the doiston of these matters may take many years tmatgly resolve, during which tir
the amounts related to these assessments willntento be increased by monetary adjustments é&ehe rate, which is the benchmark rate
by the Brazilian Central Bank. Accordingly, it isgsible that an unfavorable outcome in these pdicege could have a material adverse e
on our financial position, liquidity, or results operations in any particular reporting period.

Settlement of global tax audits

We are in various stages of audits by certain gowental tax authorities. We establish liabilities the difference between tax ret
provisions and the benefits recognized in our famranstatements. Such amounts represent a reagop@aiision for taxes ultimately expec
to be paid, and may need to be adjusted over tenmae information becomes known. We are no losgéiect to any significant Unit
States federal, state, local or foreign incomeeteaminations by tax authorities for years before@®@0

United States tax on foreign dividends

We have historically reinvested all unremitted @aga of our foreign subsidiaries and affiliates. \Wan to distribute approximate
$184 millionof foreign earnings over the next several yearss @itstribution is forecasted to result in tax bi#sevhich have not been recorc
because of their contingent nature. There has heetteferred tax liability provided on the remainiagnount of unremitted earnings $8.:
billion at December 31, 2012 . As of DecemberZ112 , we had $1.2 billion of cash and equivalem$and, of which $0.8 billiowas heli
outside of the United States. Our intent is to @eremtly reinvest these funds outside of the Unfi¢ates and our current plans do
demonstrate a need to repatriate these funds tbdunU.S. operations. However, if these funds wepatriated, then we would be require
accrue and pay applicable United State taxes (sulbjean adjustment for foreign tax credits) andhtwlding taxes payable to varic
countries. It is not practicable to estimate theamt of the deferred tax liability associated viltese unremitted earnings due to the compl
of its hypothetical calculation.

Valuation allowances

At December 31, 2012 , we had net operating lessyforwards of $2.2 billion , $1.1 billionf which were United States state
operating loss carryforwards. Of the total net afiag loss carryforwards, $1.0 billicho not expire, with substantially all of the remiag
carryforwards expiring in various years through ROBs of December 31, 2012 , we had $98 millidrforeign tax credit carryforwards a
$917 million of United States general business credit carryfotwvavailable to offset future payments of fedénalome taxes, expirir
between 2017 and 2031.

We routinely review the future realization of deést tax assets based on projected future revefsalxable temporary differenc
available tax planning strategies and projectedréutaxable income. We have recorded a valuatitmwahce to reflect the net estima
amount of certain deferred tax assets associatddngt operating loss and other deferred tax asgetselieve will be realized. Our recort
valuation allowance of $130 million at December 2012 consists of $116 millioof net operating loss carryforward deferred tayetssan
$14 million of other deferred tax assets. We believe thatntase likely than not that we will realize the béhef existing deferred tax asse
net of valuation allowances mentioned above.
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Deferred tax liabilities and assets

Deferred income taxes reflect the net tax effe€temporary differences between the carrying amooftassets and liabilities used
financial reporting purposes and the amounts useth€ome tax purposes. The following table sumpeerithe significant components of

deferred tax liabilities and assets at DecemberZ8l,2 and 2011 :

Millions of dollars

Deferred tax liabilities
Intangibles
Property, net
LIFO inventory
Other
Total deferred tax liabilities
Deferred tax assets
U.S. general business credit carryforwards, inclgdinergy Tax Credits
Pensions
Loss carryforwards
Inventory prepayment
Postretirement obligations
Foreign tax credit carryforwards
Research and development capitalization
Employee payroll and benefits
Accrued expenses
Product warranty accrual
Receivable and inventory allowances
Other
Total deferred tax assets
Valuation allowances for deferred tax assets
Deferred tax assets, net of valuation allowances
Net deferred tax assets

Unrecognized tax benefits

2012 2011

$ 512 $ 527
13¢ 14¢

54 30

194 17¢

89¢ 884

917 934

557 46¢

41¢ 554

307 —

174 19C

08 212

19C 20C

174 112

82 94

58 60

54 47

17¢ 16€

3,191 3,037

(130) (208)

3,061 2,82¢

$ 2,16: $ 1,94¢

The following table represents a reconciliatiortha# beginning and ending amount of unrecognized&mefits that if recognized wol

impact the effective tax rate, excluding federaldfés of state and local tax positions, and irdeeend penalties:

Millions of dollars 2012 2011 2010

Balance, January 1 $ 17¢  $ 19C $ 157
Additions for tax positions of the current year 13 9 2
Additions for tax positions of prior years 16 1C 83
Reductions for tax positions of prior years (15 (29 (50
Settlements during the period (5) @ @
Lapses of applicable statute of limitation 9 (6) (@D}
Balance, December 31 $ 17¢  $ 17¢  $ 19C

Additions for tax positions of prior years in 20k®ludes $43 millionof unrecognized tax positions related to UnitedteStaransfe

pricing and Brazilian income tax on export profits.

It is reasonably possible that certain unrecogntagenefits of $62 milliorould be settled with various related jurisdictiehsing the

next 12 months.

Interest and penalties associated with unrecognebtenefits resulted in a net benefit of $4 millin 2012 and expense $17 million
and $30 million in 2011 and 2010 , respectively. Wave accrued a total of $74 million and $78 milliat December 31, 201#hd 2011



respectively.
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(12) PENSION AND OTHER POSTRETIREMENT BENEFIT PLANS

We have funded and unfunded defined benefit pergims that cover certain employees in North Anzerieurope, Asia and Brazil. T
United States plans are frozen for the majoritypaifticipants. The formula for United States satheenployees covered under the qual
defined benefit plan was based on years of seandefinal average salary, while the formula for tddiStates hourly employees covered u
the defined benefit plans was based on specifiadamounts for each year of service. There wertipieliformulas for employees cove
under the qualified and nonqualified defined bangins sponsored by Maytag, including a cash lsaldormula. In addition, we sponsor
unfunded Supplemental Executive Retirement Plais plan is honqualified and provides certain keypkayees defined pension benefits
supplement those provided by the company’s othgeneent plans.

A defined contribution plan is being provided tb hited States employees subsequent to the peptonfreezes and is not classi
within the net periodic benefit cost. The companyjles annual match and automatic company corioibs, in cash or company stock, of
to 7% of employees’ eligible pay. Our contributiahging 2012 , 2011 and 2010 were $64 million , #6Bon and $65 million , respectively.

We provide postretirement health care benefitset@ible retired employees in the United Statesndtia and Brazil. For our Unit
States plan, which comprises the majority of odigaition, eligible retirees include those who wérk-time employees with 10 years of sen
who attained age 55 while in service with us anals¢éhunion retirees who met the eligibility requients of their collective bargaini
agreements. In general, the postretirement heatth glans include cosharing provisions that limit our exposure for mgcand future retires
and are contributory, with participantntributions adjusted annually. The plans are naéd. We reserve the right to modify these bengi
the future.

Defined Benefit - Pensions and Postretirement BeriePlans

Obligations and Funded Status at End of Year

United States Other Postretirement
Pension Benefits Foreign Pension Benefits Benefits

Millions of dollars 2012 2011 2012 2011 2012 2011
Funded status
Fair value of plan assets $ 2,79C $ 257 % 197 % 17C  $ — 3 —
Benefit obligations 4,19¢ 3,87z 44¢ 373 AT 48¢
Funded status $ (1,400 $ (1,299 $ (251) $ (209 $ (@47 $ (489
Amounts recognized in the consolidated balance shee
Noncurrent asset $ — 3 — % 5 $ 5 % — 3 —
Current liability @) (8) (19 (12 (55) (58)
Noncurrent liability (1,399 (1,297 (237) (19¢€) (422) (430
Amount recognized $ (14060 $ (1,299 $ (251) $ (209 $ (477) $ (489
Amounts recognized in accumulated other comprehens
loss (pre-tax)
Net actuarial loss (gain) $ 1,761 $ 151C $ 11¢  $ 65 $ 27 $ (@)
Prior service (credit) cost (20 (23 4 5 (210 (29€)
Transition (asset) obligation — — (@D} (@D} — 1
Amount recognized $ 1,741 $ 1481 $ 12z  $ 68 $ (189 $ (29¢)
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Change in Benefit Obligation

United States Other Postretirement
Pension Benefits Foreign Pension Benefits Benefits

Millions of dollars 2012 2011 2012 2011 2012 2011
Benefit obligation, beginning of year $ 387 % 3,608 $ 37 % 38 $ 48¢ % 671
Service cost 2 2 6 7 5 8
Interest cost 17¢ 192 20 20 21 31
Plan participants’ contributions — — 1 2 9 10
Actuarial loss (gain) 42~ 31¢ 65 — 25 (6)
Benefits paid, net of federal subsidy (270 (24%) (21) (32) (64) (74)
Plan amendments — — — — 2 (14¢)
Acquisitions / divestitures — — 2 — — —
New plans — — 14 — — —
Settlements / curtailment (gain) (11) — ()] — 2 —
Foreign currency exchange rates — — 9 (14) (©)] 4
Benefit obligation, end of year $ 4,19¢ $ 387: $ 44 $ 37 % 4771 $ 48¢
Accumulated benefit obligation, end of year $ 4181 $ 385¢ § 428§ 35§ — $ —

During 2011, we modified retiree medical benefits €ertain retirees to be consistent with thoseefitnprovided by the Whirlpo
Corporation Group Benefit Plan. We accounted feséhchanges as a plan amendment in 2011, resuitengeduction in the postretirem
benefit obligation of $148 milliomith an offset to accumulated other comprehensigs,Inet of tax. In response, a similar group tfees ha
initiated legal proceedings against Whirlpool asgrthe above benefits are vested. We believeottieome of the legal proceedings age
Whirlpool will not have a material adverse effentaur Consolidated Financial Statements.

Change in Plan Assets

Other Postretirement

United States Pension Benefits Foreign Pension Benefits Benefits
Millions of dollars 2012 2011 2012 2011 2012 2011
Fair value of plan assets, beginning of year $ 2570 $ 228 $ 17C % 172 $ — 3 =
Actual return on plan assets 317 227 19 5 — —
Employer contribution 181 303 27 25 55 64
Plan participants’ contributions — — 1 2 9 10
Gross benefits paid (270) (24%) (22) (32) (64) (74)
New plans — — 14 — — —
Settlements (12) — a7 — — —
Foreign currency exchange rates — — 4 ©)] — —
Fair value of plan assets, end of year $ 2,79C % 257 $ 197 $ 17¢  $ — 3 —
Components of Net Periodic Benefit Cost
United States Foreign Pension Other Postretirement
Pension Benefits Benefits Benefits

Millions of dollars 2012 2011 2010 2012 2011 2010 2012 2011 2010
Service cost $ 2 % 2 3 3 % 6 $ 7 $ 6 $ 5 % 8 $ 9
Interest cost 17¢ 19z 20C 2C 20 20 21 31 38
Expected return on plan assets (199 (1949) (2190 (12 (10 (11 — — —
Amortization:

Actuarial loss 46 31 30 4 4 2 1 1 1

Prior service cost (credit) (©)] 3 3 1 1 1 (42 (43 (33
Curtailment gain — — — — — — (52 (35 (62

Settlement loss 5 — — 3 2 3 — — —




Net periodic benefit cost $ 34 $ 28 $ 40 $ 23 % 24 $ 21 $ ©®7) $ (38 $ (@4
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On October 27, 2011 we announced the closure offmnufacturing facilities in Fort Smith, Arkansasdaon August 28, 2009, \
announced the closure of our manufacturing facititfevansville, Indiana. Both closures triggereduatailment in our United States reti
health care plan, resulting in curtailment gains$62 million , $35 million and $62 million in 20122011 and 2010, respectively. T
curtailment gains were recognized in our Conso#idaStatement of Income as a component of cost @fysts sold with an offset

accumulated other comprehensive loss, net of tax.

Other Changes in Plan Assets and Benefit ObligatianRecognized in Other Comprehensive Loss (Pre-Tai) 2012

United States

Foreign Pension

Other Postretirement

Millions of dollars Pension Benefits Benefits Benefits
Current year actuarial (gain) loss $ 302 % 60 $ 22
Actuarial (loss) gain recognized during the year (571) @) 6
Current year prior service cost (credit) — — 2
Prior service credit (cost) recognized during theary 3 (1) 88
Total recognized in other comprehensive loss (pxg-t $ 254 % 52 $ 114
Total recognized in net periodic benefit costs atiér

comprehensive loss (pre-tax) $ 288§ 5§ ar

Estimated Pre-Tax Amounts that will be amortized from Accumulated Other Comprehensive Loss into Net Periodic Pensio@ost in

2013

United States

Millions of dollars Pension Benefits

Foreign Pension
Benefits

Other Postretirement
Benefits

Actuarial loss $ 63 $ 7 $ 1
Prior service (credit) cost 3 1 (39
Total $ 60 $ 8 $ (39)
Assumptions
Weighted-average assumptions used to determine bdit@bligation at end of year

United States Pension Other Postretirement

Benefits Foreign Pension Benefits Benefits

2012 2011 2012 2011 2012 2011
Discount rate 4.05% 4.8(% 3.9%% 5.0(% 4.05% 4.8(%
Rate of compensation increase 4.5(% 4.5(% 3.51% 3.5(% —% —%

Weighted-average assumptions used to determine natriodic cost

United States Pension

Benefits Foreign Pension Benefits Other Postretirement Benefits
2012 2011 2010 2012 2011 2010 2012 2011 2010
Discount rate 48% 56(% 57% 504 52(% 54% 5.02% 56(% 5.4%
Expected long-term rate of return on plan assets 7.5(% 7.75% 7.7% 5.44% 5.4(% 5.5% — — —
Rate of compensation increase 450% 450(% 4506 3.4&8% 35 3.5(% — — —
Health care cost trend rate
Initial rate — — — — — — 8.0(% 8.00% 8.0%
Ultimate rate — — — — — — 50% 5.0% 5.00%
Year that ultimate rate will be reached — — — — — — 201¢ 201t 201¢€

Discount rate

For our United States pension apdstretirement benefit plans, the discount rate selected using a hypothetical portfolio of t

quality bonds outstanding at December 31 that wpubdide the necessary cash flows to match oueptefl benefit payments. For our fore
pension and postretirement benefit plans, the distcoate was selected using high quality bond gidlit the respective country or reg
covered by the plan.
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Expected return on plan assets

In the United States, the expected rate of returplan assets was determined by using the hista&set returns for publicly trac
equity and fixed income securities tracked from 7L82rough 2012 and the historical returns for pgevequity. The historical equity retu
were adjusted downward to reflect future expeatatiorhis adjustment was based on published acadeséarch. The expected returns
weighted by the targeted asset allocations. Thdtheg weighted-average return was rounded to e est quarter of one percent.

For foreign pension plans, the expected rate afrmedn plan assets was determined by observingriuat returns in the local fixe
income and equity markets and computing the wetghterage returns with the weights being the adkstation of each plan.

Estimated impact of one percentage-point change mssumed health care cost trend rate

A one percentage point change in assumed heakcoat trend rates would have the following effectour health care plan:

One Percentage One Percentage
Millions of dollars Point Increase Point Decrease
Effect on total of service and interest cost $ 1 % (@)
Effect on postretirement benefit obligations 8 (8)

Cash Flows
Funding Policy

Our funding policy is to contribute to our Unitethfes pension plans amounts sufficient to meetrtimemum funding requirement
defined by employee benefit and tax laws, plustamil amounts which we may determine to be apjpatgarin certain countries other than
United States, the funding of pension plans iscomtmon practice. Contributions to our United Statession plans may be made in the fori
cash or company stock. We pay for retiree medieakfits as they are incurred.

Expected Employer Contributions to Funded Plans

United States Foreign Pension

Millions of dollars Pension Benefit<® Benefits
2013 $ 14C % 15
1 Contributions include $116 million of minimum coibtutions required by law.
Expected Benefit Payments

United States Foreign Pension Benefits Other Postretirement
Millions of dollars Pension Benefits Benefits
2013 $ 29t % 33 $ 53
2014 26¢€ 23 45
2015 265 33 45
2016 267 22 43
2017 262 29 40
2018-2020 1,30¢ 13t 165

Plan Assets

Our overall investment strategy is to achieve gor@griate mix of investments for long-term growthdefor nearterm benefit paymer
with a wide diversification of asset types, fundchtgies, and investment fund managers. The tatlpetation for plan assets is generally £
equity and 50% fixed income, with exceptions fortai@ foreign pension plans. For our U.S. plan,30&o6 target allocation for equity securi
is approximately 50% allocated to United Stategdazap, 30% to international equity, 13% to UniBdtes mid and smatlap companies a
7% in venture capital. The 50% target allocationfieed income is allocated evenly with 75% to amgte bonds and 25% to United St
treasury and other government securities. The fixedme securities duration is intended to matett ¢ii our United States pension liabilities.
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Plan assets are reported at fair value based exiaprice, representing the amount that woulddzeived to sell an asset in an ord
transaction between market participants. As sughyhlue is a markdtased measurement that should be determined basessomptions th
market participants would use in pricing an asésta basis for considering such assumptions, &feeed fair value hierarchy is establist
which prioritizes the inputs used in measuring failue as follows: (Level 1) observable inputs sashquoted prices in active markets; (L
2) inputs, other than the quoted prices in actiakats that are observable, either directly orraatly; and (Level 3) unobservable input
which there is little or no market data, which rieguhe reporting entity to develop its own assuons. We manage the process and apy
the results of a third party pricing service tousathe majority of our securities and to deterntheeappropriate level in the fair value hierarc

The fair values of our pension plan assets at Dbeefdil, 2012 and 2011 , by asset category werallas/é:

December 31,

Other significant Significant
Quoted prices observable inputs unobservable inputs
Millions of dollars (Level 1) (Level 2) (Level 3) Total
2012 2011 2012 2011 2012 2011 2012 2011
Cash and equivalents $ 15 $ 1 $ — 8 — s — ¢ — $ 15 % 1
Government and government agency securities
U.S. securities — — 43: 432 — — 43¢ 432
International securities — — 104 50 — — 104 50
Corporate bonds and not&s
U.S. companies — — 751 69z — — 751 69z
International companies — — 17¢€ 21z — — 17¢€ 21z
Equity securities”
U.S. companies 217 181 — — — — 217 181
International companies 238 57 — — — — 23< 57
Mutual funds®
10C a0 — — — — 10C a0
Common and collective fund8
U.S. equity securities — — 58¢ 517 — — 58¢ 517
International equity securities — — 10¢€ 24E — — 10€ 24E
Short-term investment fund — — 49 52 — — 49 52
Limited partnership&
U.S. private equity investments — — — — 142 137 142 137
Diversified fund of funds — — — — 38 42 38 42
Emerging growth — — — — 15 14 15 14
Real estaté
— — 1C 10 — — 10 10
All other investments — — 8 11 — — 8 11

$ 565 $ 32¢ $ 222 $ 2221 $ 196 $ 19 $ 2987 $ 2,74:

(a) Valued using pricing vendors who use proprietandet® to estimate the price a dealer would pay joebgecurity using significant observable inputshsas intere
rates, yield curves, and credit risk.

(b) Valued using the closing stock price on a naticealrities exchange, which reflects the last repostles price on the last business day of the

(c) Valued using the net asset value (NAV) of the funtlich is based on the fair value of underlyingusities. The fund primarily invests in a diversdi@ortfolio o
equity securities issued by non-U.S. companies.

(d) Valued using the NAV of the fund, which is basedta fair value of underlying securiti

(e) Valued at estimated fair value based on the prapate share of the limited partnerships fair vaagedetermined by the general par

(f) Valued using the NAV of the fund, which is basedtoa fair value of underlying securiti

Fair Value Measurements Using Significant Unobseniae Inputs (Level 3)



Millions of dollars

Limited
Partnerships

Balance, December 31, 2011
Realized gains
Unrealized gains
Purchases
Settlements

Balance, December 31, 2012
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - (C ONTINUED)

Additional Information

The projected benefit obligation and fair valueptefn assets for pension plans with a projectedfliestdigation in excess of plan ass
at December 31, 2012 and 2011 were as follows:

United States

Pension Benefits Foreign Pension Benefits
Millions of dollars 2012 2011 2012 2011
Projected benefit obligation $ 419 $ 387 % 374 % 297
Fair value of plan assets 2,79( 2,57: 117 89

The projected benefit obligation, accumulated biérwdfligation and fair value of plan assets for gien plans with an accumula
benefit obligation in excess of plan assets at Béeg 31, 2012 and 2011 were as follows:

United States

Pension Benefits Foreign Pension Benefits
Millions of dollars 2012 2011 2012 2011
Projected benefit obligation $ 4,19¢ $ 387: $ 35¢ % 258
Accumulated benefit obligation 4,181 3,85¢ 34¢€ 241
Fair value of plan assets 2,79( 2,57: 10t 48

(13) OPERATING SEGMENT INFORMATION

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

We identify such segments based upon geograplagains of operations because each operating segnanitfactures home applian
and related components, but serves strategicdfigreint markets. The chief operating decision makealuates performance based upon
segmens operating income, which is defined as income feefaterest and sundry income (expense), intergperese, income taxt
noncontrolling interests, intangible asset impaimtrend restructuring costs. Total assets by segarerthose assets directly associated wit
respective operating activities. The “Other/Elintioas” column primarily includes corporate expenses, asaatl eliminations, as well
restructuring costs and intangible asset impairgyghiny. Intersegment sales are eliminated wig@nh region except compressor sales ¢
Latin America, which are included in Other/Elimiiuets.

We conduct business in two countries, the UniteteStand Brazil, that individually comprised ov@f4d of consolidated net sales
long-lived assets within the last three years. fiflewing table summarizes net sales and long-liassets by geographic area:

Millions of dollars All Other
United States Brazil Countries Total

2012:

Sales to external customers $ 8,00t % 3337 % 6,801 $ 18,14:
Long-lived assets 4,417 377 1,69¢ 6,48:
2011:

Sales to external customers $ 8,03t $ 3,34:  $ 7,28t $ 18,66¢
Long-lived assets 4,46¢ 40t 1,715 6,58¢
2010:

Sales to external customers $ 8,221 $ 3,066 $ 7,07¢ % 18,36¢
Long-lived assets 4,431 45¢ 1,76¢ 6,654
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - (C ONTINUED)

As described above, our chief operating decisiokenaeviews each operating segmerierformance based upon operating inc
which excludes restructuring costs and intangisleetiimpairment, if any. Intangible asset impairaerd restructuring costs are include
operating profit on a consolidated basis and iretlith the Other/Eliminations column in the tabléole

OPERATING SEGMENTS

North Latin Other/ Total

Millions of dollars America America EMEA Asia Eliminations Whirlpool
Net sales

2012 $ 9,631 $ 4,95( % 2,87¢ % 847 $ (159 $ 18,14:

2011 9,58 5,062 3,30¢ 881 (164) 18,66¢

2010 9,78¢ 4,69¢ 3,221 85t (199 18,36¢
Intersegment sales

2012 $ 26z $ 171 $ 104 % 22¢ % (765 $ —

2011 21¢€ 187 167 217 (787) —

2010 201 238 257 197 (88¢) —
Depreciation and amortization

2012 $ 26C % 97 $ 92 3 18 $ 83 $ 551

2011 28C 101 107 21 49 55¢

2010 28:¢ 92 10¢ 20 51 55t
Operating profit (loss)

2012 $ 84 $ 47€¢ 9 (1) $ 37 % (439 $ 86¢

2011 39¢ 642 1 30 (279 792

2010 461 66¢ 10z 34 (257) 1,00¢
Total assets

2012 $ 7,76¢ $ 3,84t $ 2,95¢ $ 80z $ 27 % 15,39¢

2011 7,894 3,62( 2,83¢ 797 31 15,181

2010 8,16: 3,61¢ 3,14« 77E (11€) 15,58¢
Capital expenditures

2012 $ 21¢ % 10C $ 88 $ 24 % 45 3 47¢€

2011 31¢€ 112 103 27 50 60¢

2010 33C 10¢€ 98 22 35 59z
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(14) QUARTERLY RESULTS OF OPERATIONS (UNAUDITED)

Three months ended

Millions of dollars, except per share data Dec. 31 Sept. 30 Jun. 30 Mar. 31
2012 2011 2012 2011 2012 2011 2012 2011

Net sales? $ 4,791 $ 491C $ 4,49¢ $ 4,628 $ 451C $ 4,730 $ 4,34¢ $ 4,401
Cost of products sold 3,97¢ 4,19¢ 3,791 4,052 3,78 4,061 3,69¢ 3,77¢
Operating profitV 25¢ 20t 213 13€ 194 22¢ 204 22¢
Interest and sundry income (expen$e) (35) (22) (38) (27) (22) (53¢ (17) (20
Net earnings (loss) 12¢ 213 8C 181 12C (164) 97 17¢
Net earnings (loss) available to Whirlpool 122 20t 74 177 11z (167) 92 16¢

Per share of common stock®:

Basic net earnings (loss) $ 15t $ 266 $ 09 $ 231 $ 14t $ (210 $ 11¢ $ 2.21
Diluted net earnings (loss) 1.52 2.62 0.94 2.27 1.4 (2.10 1.17 2.1
Dividends 0.5C 0.5C 0.5C 0.5C 0.5C 0.5C 0.5C 0.4z

Market price range of common stocR:

High $104.2. $ 62.0C $ 86.47 $ 829¢ $ 77.0¢ $ 920C $ 79.3¢ $ 92.2¢
Low 82.3¢ 45.2% 59.8¢ 47.3¢ 54.0¢ 72.4¢ 47.72 79.1¢
Close 101.7¢ 47 45 82.9] 49.9] 61.1¢ 81.3- 76.8¢ 85.3¢

' Includes a reclassification adjustment betweersalets and interest and sundry income / (expense)yvEMEA of $1 million per quarter for the firstecond and third
quarters of 2012, with no impact to reported netiegs or diluted earnings per share.

2 The quarterly earnings per share amounts will egessarily add to the earnings per share compotete year due to the method used in calculatérgspare dat

® Composite price as reported by the New York StaokhBnge

F-52




Report by Management on the Consolidated Financigbtatements

The management of Whirlpool Corporation has prapane accompanying financial statements. The firsratatements have be
audited by Ernst & Young LLP, an independent regesi public accounting firm, whose report, baseohugeir audits, expresses the opil
that these financial statements present fairly dhesolidated financial position, statements of imeoand cash flows of Whirlpool and
subsidiaries in accordance with accounting primsglenerally accepted in the United States. Thelit@are conducted in conformity with
auditing standards of the Public Company Accoun@wgrsight Board (United States).

The financial statements were prepared from the fi2my's accounting records, books and accounts whichre@sonable dete
accurately and fairly reflect all material transags. The Company maintains a system of internatrots designed to provide reason:i
assurance that the Company’s books and recordghar@ompany’s assets are maintained and accotorted accordance with management’
authorizations. The Comparsyaccounting records, compliance with policies amernal controls are regularly reviewed by an riné¢ audi
staff.

The audit committee of the Board of Directors of tBompany is composed of five independent direatdrs, in the opinion of tt
board, meet the relevant financial experiencerdig, and expertise requirements. The audit coramiftrovides independent and objec
oversight of the Company’s accounting functions amdrnal controls and monitors (1) the objectivifythe Companys financial statemen
(2) the Company’s compliance with legal and reguiatequirements, (3) the independent registerdaigpaccounting firms qualifications ar
independence, and (4) the performance of the Coypainternal audit function and independent registepablic accounting firm. |
performing these functions, the committee has #sponsibility to review and discuss the annual teddfinancial statements and quart
financial statements and related reports with mamamt and the independent registered public acemufitm, including the Company’
disclosures under “Management’s Discussion and y&malof Financial Condition and Results of Openagit to monitor the adequacy
financial disclosure. The committee also has tlspaasibility to retain and terminate the Companydependent registered public accour
firm and exercise the committee’s sole authoritye@iew and approve all audit engagement fees emastand prepprove the nature, exte
and cost of all non-audit services provided byitlieependent registered public accounting firm.

Isi L ARRY M. V ENTURELLI

Larry M. Venturelli

Executive Vice President and Chief Financial Office
February 19, 2013
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Management’s Report on Internal Control Over Finandal Reporting

The management of Whirlpool Corporation is respalasfor establishing and maintaining adequate inakecontrol over financi
reporting as defined in Rules 13a — 15(f) and 15t6¢) under the Securities Exchange Act of 193Ailpool’s internal control system
designed to provide reasonable assurance to Whlrpmanagement and board of directors regardingetiebility of financial reporting ar
the preparation and fair presentation of publisieahcial statements.

All internal control systems, no matter how welk@med, have inherent limitations. Therefore, etrese systems determined tc
effective can provide only reasonable assurande iegpect to financial statement preparation apdgntation.

The management of Whirlpool assessed the effe@sseinf Whirlpool's internal control over financiaporting as oDecember 3:
2012. In making this assessment, it used the critegtafarth by the Committee of Sponsoring Organizagiof the Treadway Commiss
(COSO) inInternal Control—Integrated FrameworlBased on our assessment and those criteria, maeragdmlieves that Whirlpo
maintained effective internal control over finaneporting as of December 31, 2012 .

Whirlpool's independent registered public accoumptiimm has issued an audit report on its assessofevithirlpool’s internal contre
over financial reporting. This report appears ogegoB-57.

/sl JEFF M. FETTIG /s/ L ARRY M. V ENTURELLI
Jeff M. Fettig Larry M. Venturelli

Chairman of the Board and Executive Vice President and
Chief Executive Officer Chief Financial Officer
February 19, 2013 February 19, 2013
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Report of Independent Registered Public Accountindrirm

The Stockholders and Board of Directors
Whirlpool Corporation

We have audited the accompanying consolidated balaheets of Whirlpool Corporation as of Decemider2®12 and 2011and th
related consolidated statements of income, compsie income, changes in stockholdexguity and cash flows for each of the three yea
the period ended December 31, 20T2ur audits also included the financial statensehiedule listed in the index at Item 15(a). Thésantia
statements and schedule are the responsibilithefCtompanys management. Our responsibility is to expressnian on these financi
statements and schedule based on our audits.

We conducted our audits in accordance with thedstais of the Public Company Accounting Oversighafglo(United States). Thc
standards require that we plan and perform thet daodibtain reasonable assurance about whethdimntecial statements are free of mate
misstatement. An audit includes examining, on aliasis, evidence supporting the amounts and digidg in the financial statements. An @
also includes assessing the accounting princigded and significant estimates made by managenmemtelhas evaluating the overall finan
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the financial statements referrecabove present fairly, in all material respedig, tonsolidated financial position
Whirlpool Corporation at December 31, 2012 and 20afmd the consolidated results of its operatiorts iemcash flows for each of the th
years in the period endDecember 31, 2012in conformity with U.S. generally accepted acdingprinciples. Also in our opinion, the rela
financial statement schedule, when considered latioa to the basic financial statements taken aghale, presents fairly, in all matel
respects, the information set forth therein.

We also have audited, in accordance with the stasda the Public Company Accounting Oversight Bo@united States), Whirlpo
Corporation’s internal control over financial repog as of December 31, 2012 , based on criteti@blished in Internal ControHntegrate:
Framework issued by the Committee of Sponsoringa@imgtions of the Treadway Commission and our tedatedFebruary 19, 201
expressed an unqualified opinion thereon.

/si ERNST & YOUNG LLP

Chicago, lllinois
February 19, 2013
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Report of Independent Registered Public Accountindrirm

The Stockholders and Board of Directors
Whirlpool Corporation

We have audited Whirlpool Corporation’s internalntol over financial reporting as of December 3D12, based on criter
established in Internal Controlktegrated Framework issued by the Committee ohSpong Organizations of the Treadway Commissibe
COSO criteria). Whirlpool Corporatios’’'management is responsible for maintaining effedtiternal control over financial reporting, ar
its assessment of the effectiveness of internairabaver financial reporting included in the acqmenying Managemers’Report on Intern
Control Over Financial Reporting. Our responsibilg to express an opinion on the companyternal control over financial reporting ba
on our audit.

We conducted our audit in accordance with the stadsdof the Public Company Accounting Oversight rdo@nited States). Tho
standards require that we plan and perform thetdodbbtain reasonable assurance about whethectigeinternal control over financ
reporting was maintained in all material respe€ar audit included obtaining an understanding ¢érimal control over financial reportir
assessing the risk that a material weakness etésting and evaluating the design and operatifeg®@feness of internal control based on
assessed risk, and performing such other procedisege considered necessary in the circumstancesbélieve that our audit provide
reasonable basis for our opinion.

A companys internal control over financial reporting is apess designed to provide reasonable assuranaeliregthe reliability o
financial reporting and the preparation of finahsiatements for external purposes in accordanttegenerally accepted accounting princig
A companys internal control over financial reporting inclgdghose policies and procedures that (1) pertathéanaintenance of records tl
in reasonable detail, accurately and fairly reflbet transactions and dispositions of the assettseofompany; (2) provide reasonable assui
that transactions are recorded as necessary toitpgraparation of financial statements in accor@amdgth generally accepted accoun
principles, and that receipts and expenditureshef dompany are being made only in accordance withosizations of management :
directors of the company; and (3) provide reasanasisurance regarding prevention or timely deteatiounauthorized acquisition, use
disposition of the company’s assets that could lzanweterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @ét@isstatements. Also, projections
any evaluation of effectiveness to future periodssabject to the risk that controls may becomdenaate because of changes in conditior
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, Whirlpool Corporation maintainedh, all material respects, effective internal contoekr financial reporting as
December 31, 2012 , based on the COSO criteria.

We also have audited, in accordance with the stasdaf the Public Company Accounting Oversight Blo@dnited States), tl
consolidated balance sheets of Whirlpool Corponatis of December 31, 2012 and 2QXind the related consolidated statements of ing
comprehensive income, changes in stockholderstgcuid cash flows for each of the three yearsénperiod ended December 31, 2Q052¢
our report dated February 19, 2013 expressed amalifigd opinion thereon.

/si ERNST & YOUNG LLP

Chicago, lllinois
February 19, 2013
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SCHEDULE II—VALUATION AND QUALIFYING ACCOUNTS
WHIRLPOOL CORPORATION AND SUBSIDIARIES

Years Ended December 31, 2012 , 2011 and 2010
(millions of dollars)

COL. A COL.B COL.C COL.D COL. E
ADDITIONS
o &) ) _
Balance at Beginning Charged to Costs Charged to Other Deductions Balance at End
Description of Period and Expenses Accounts / Other —Describe (A) of Period

Year Ended December 31, 2012

Allowance for doubtful accounts—

accounts receivable $ 61 $ 23
Year Ended December 31, 2011

Allowance for doubtful accounts—

accounts receivable 66 17
Year Ended December 31, 2010

Allowance for doubtful accounts—
accounts receivable 76

$ — % (24 $ 60
— (22) 61
17 — 27) 66

Note A—The amounts represent accounts charged off, l@sslation adjustments and transfers. Recoveries m@minal for 2012, 2011 and
2010.
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ANNUAL REPORT ON FORM 10-K
ITEMS 15(a)(3) and 15(c)
EXHIBIT INDEX
YEAR ENDED DECEMBER 31, 2012

The following exhibits are submitted herewith ocanporated herein by reference in response to ItE5&)(3) and 15(c). Each exh
that is considered a management contract or corapmysplan or arrangement required to be filed pans to Item 15(a)(3) of Form 10-is
identified by a “(2).”

Number and Description of Exhibit

3(i)

3(ii)

4(i)

4(ii

4(iii)

4(iv)

4(v)

4(vi)

4(vii)

4(viii)

4(ix)

4(x)

10(i)(2)

Restated Certificate of Incorporation of Wp@ol Corporation (amended and restated as of 22;il2009). [Incorporated by
reference from Exhibit 3.1 to the Company's Fori fed on April 23, 2009]

By-Laws of Whirlpool Corporation (amended and restateaf April 17, 2012). [Incorporated by referefficen Exhibit 3.2 to th
Company's Form 8-K filed on April 20, 2012]

The registrant hereby agrees to furnish eéoSlecurities and Exchange Commission, upon recuesipy of instruments defining
the rights of holders of each issue of long-terintad the registrant and its subsidiaries.

Indenture dated as of April 15, 1990 betw&®hirlpool Corporation and Citibank, N.A. [Incorfaded by reference from Exhibit 4
(a) to the Company's Registration Statement on F3rfiled on May 6, 1991]

Indenture dated as of March 20, 2000 betwééhirlpool Corporation and U.S. Bank, National 8sisition (as successor to
Citibank, N.A.) [Incorporated by reference from kbih4(a) to the Company's Registration Statemenform S-3 filed on March
21, 2000]

Indenture dated as of June 15, 1987 betwéaytag Corporation and The First National Bank bfdago. [Incorporated by
reference from Maytag Corporation's Quarterly ReparForm 10-Q for the quarter ended June 30, 1987]

First Supplemental Indenture dated as of SeptethkE989 between Maytag Corporation and The FirgioNal Bank of Chicagc
[Incorporated by reference from Exhibit 4.3 to MaytCorporation's Form 8-K dated September 28, 1989]

Ninth Supplemental Indenture dated as ofoDet 30, 2001 between Maytag Corporation and Bamd ®ational Association.
[Incorporated by reference from Exhibit 4.1 to MaytCorporation's Form 8-K filed on October 31, 2001

Tenth Supplemental Indenture dated as of Decenthe2® 0, between Maytag Corporation, Whirlpool @ogtion and The Bar
of New York Mellon Trust Company, N.A. [Incorpordtby reference from Exhibit 4(vi) to the Compantsmual Report on
Form 10-K for the fiscal year ended December 31020

Form of 8% Notes due 2012 and Form of 8.8ttes due 2014, issued under the Indenture datefiarch 20, 2000 between
Whirlpool Corporation and U.S. Bank, National Asstion (as successor to Citibank, N.A.). [Incorfiedhby reference from
Annex A and Annex B, respectively, to the Certifecaf Designated Officers, Exhibit 4.1 to the Comga Form 8-K filed on
May 5, 2009]

Form of 4.850% Notes due 2021 issued urnidedndenture dated as of March 20, 2000 betweenlpdoil Corporation and U.S.
Bank, National Association (as successor to CitthadhA.) [Incorporated by reference from Annex Athe Certificate of
Designated Officers, Exhibit 4.1 to the Companys8-K filed on June 7, 2011]

Form of 4.700% Notes due 2022 issued undeirtlenture dated as of March 20, 2000 betweenl@détar Corporation and U.S.
Bank, National Association (as successor to CitthadhA.) [Incorporated by reference from Annex Athe Certificate of
Designated Officers, Exhibit 4.1 to the Companys8-K filed on June 1, 2012]

Amended and Restated Long-Term Five-Y&adit Agreement dated as of June 28, 2011 amonigMal Corporation,
Whirlpool Europe B.V., Whirlpool Finance B.V., Wippol Canada Holding Co., Certain Financial Institns and JPMorgan
Chase Bank, N.A., as Administrative Agent and ArapAgent and The Royal Bank of Scotland PLC, asd®ation Agent, BNP
Paribas and Citibank, N.A., as Documentation Ageh®. Morgan Securities LLC and RBS Securities, la€ Joint Lead
Arrangers and Joint Bookrunners. [Incorporateddignence from Exhibit 10.1 to the Company's Fori fded on July 1, 2011]
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Number and Description of Exhibit

10(i)(b)

10(iii)(@)

10(ii) (b)

10(iii)(c)

10(ii)(d)

10(jii)(e)

10(iii)(f)

10(iii)(9)

10(iii)(h)

10(iii) i)

10(iii) ()

10(iii)(K)

10(iii)()

10(ii)(m)

10(iii)(n)

10(iii)(0)

10(iii)(p)

10(iii)(a)

Terms Agreement dated February 25, 2008ray Whirlpool, Banc of America Securities LLC a@@deenwich Capital Markets,
Inc. [Incorporated by reference from Exhibit 1.2tte Company's Form 8-K filed on February 27, 2008]

Whirlpool Corporation Nonemployee Ditec Stock Ownership Plan (amended as of Februarta®9, effective April 20, 1999).
(2) [Incorporated by reference from Exhibit A tet@ompany's Proxy Statement for the 1999 annuafingeef stockholders]

Whirlpool Corporation Charitable Awaf@ontribution and Additional Life Insurance Plan foirectors (effective April 20, 1993).
(2) [Incorporated by reference from Exhibit 10(ji) to the Company's Annual Report on Form 10-Ktlfer fiscal year ended
December 31, 1994]

Whirlpool Corporation Deferred Competisa Plan for Directors (as amended effective Jan@a1992 and April 20, 1993). (2)
[Incorporated by reference from Exhibit 10(iii)(6 the Company's Annual Report on Form 10-K forftbeal year ended
December 31, 1993]

Whirlpool Corporation Deferred Competisa Plan Il for Non-Employee Directors (as amendad restated, effective January 1,
2009). (2) [Incorporated by reference from Exhitfiiii)(e) to the Company's Annual Report on For@aKlLfor the fiscal year
ended December 31, 2008]

Whirlpool Corporation Nonemployee Ditec Equity Plan (effective January 1, 2005). (Zjcldrporated by reference from
Exhibit 99.1 to the Company's Form 8-K filed on A@r, 2005]

Amendment of the Whirlpool Corporatidtionemployee Director Equity Plan (effective Janukr2008). (Z) [Incorporated by
reference to Exhibit 10(iii)(a) to the Company'sa@iarly Report on Form 10-Q filed on April 24, 2008

Nonemployee Director Stock Option FoahAgreement. (Z) [Incorporated by reference frorhibit 10(iii)(b) to the Company's
Quarterly Report on Form 10-Q filed on April 24,030

Nonemployee Director Stock Option FoahAgreement (Z) [Incorporated by reference fronhibit 10.2 to the Company's Form
8-K filed on April 26, 2010]

Whirlpool Corporation 1996 Omnibus Stoand Incentive Plan (as amended, effective Felri@y 1999). (Z) [Incorporated by
reference from Exhibit 10(iii)(r) to the Compangenual Report on Form 10-K for the fiscal year esth@cember 31, 1999]

Whirlpool Corporation 1998 Omnibus Stoand Incentive Plan (as amended, effective Felpri@y1999). (Z) [Incorporated by
reference from Exhibit 10(iii)(s) to the Companisnual Report on Form 10-K for the fiscal year eshileecember 31, 1999]

Whirlpool Corporation 2000 Omnibus Stoand Incentive Plan (effective January 1, 2000) [ihcorporated by reference from
Exhibit A to the Company's Proxy Statement for2060 annual meeting of stockholders]

Whirlpool Corporation 2002 Omnibus Stoand Incentive Plan (effective January 1, 20@2) [ihcorporated by reference from
Exhibit A to the Company's Proxy Statement for2082 annual meeting of stockholders]

Whirlpool Corporation 2007 Omnibus Skoand Incentive Plan (effective January 1, 200Z) [ihcorporated by reference from
Annex A to the Company's Proxy Statement for th@72@nnual meeting of stockholders]

Omnibus Equity Plans 409A Amendmentfiéefive December 19, 2008). (Z) [Incorporated gmence from Exhibit 10(iii)(n) to
the Company's Annual Report on Form 10-K for tisedl year ended December 31, 2008]

Whirlpool Corporation 2010 Omnibus Stock and IneenPlan (Z) [Incorporated by reference from Exhilf).1 to the Company
Form 8-K filed on April 26, 2010]

Form of Agreement for the Whirlpool Guorration Career Stock Grant Program (pursuant éoacsmmore of Whirlpool's Omnibus
Stock and Incentive Plans). (Z) [Incorporated Hemence from Exhibit 10(iii)(q) to the Company'sual Report on Form 10-K
for the fiscal year ended December 31, 1995]

Form of Amendment to Whirlpool Corpoi@t Career Stock Grant Agreement. (Z) [Incorpordigdeference from Exhibit 10(iii)



(p) to the Company's Annual Report on Form 10-Kif@r fiscal year ended December 31, 2008]
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Number and Description of Exhibit

10(iii)(r)

10(iii)(s)

10(iii)(t)

10(iii)(u)

10(jii)(v)

10(ii) (w)

10(iii)(x)

10(iii)(y)

10(iii)(2)

10(iii)(aa)

10(ii) (bb)

10(iii)(cc)

10(ii)(dd)

10(iii)(ee)

10(iii) (ff)

10(iii)(g9)

10(iii)(hh)

Form of Stock Option Grant Document tiie Whirlpool Corporation Stock Option Programr§uant to one or more of
Whirlpool's Omnibus Stock and Incentive Plans)(R¥/17/04). (Z) [Incorporated by reference from iBithl0(i) to the
Company's Form 8-K filed on January 25, 2005]

Administrative Guidelines for the Whidol Corporation Special Retention Program (purst@aone or more of Whirlpool's
Omnibus Stock and Incentive Plans). (Z) [Incorpeddy reference from Exhibit 10(iii)(w) to the Coamy's Annual Report on
Form 10-K for the fiscal year ended December 30120

Addendum to Whirlpool Corporation SpatRetention Program Features (effective Janua?9Q@5). (Z) [Incorporated by
reference from Exhibit 10(iii)(s) to the Companisnual Report on Form 10-K for the fiscal year esthileecember 31, 2008]

Form of Whirlpool Corporation Strategitxcellence Program Grant Document (pursuant tooomsore of Whirlpool's Omnibus
Stock and Incentive Plans)(Rev. 02/17/04). (Z) dhporated by reference from Exhibit 10(ii) to then@pany's Form 8-K filed on
January 25, 2005]

Form of Restricted Stock Unit Agreeméptrsuant to one or more of Whirlpool's Omnibusc&tand Incentive Plans) (2)
[Incorporated by reference from Exhibit 10.1 to @@mpany's Form 8-K filed on June 21, 2010]

Whirlpool Corporation 2010 Omnibus Stoand Incentive Plan Restricted Stock Unit Awarjl [(Acorporated by reference from
Exhibit 10(iii)(a) to the Company's Form 10-Q fbetquarter ended March 31, 2011]

Whirlpool Corporation 2010 Omnibus Stoand Incentive Plan Strategic Excellence ProgranfioPmance Unit Award (Z)
[Incorporated by reference from Exhibit 10(iii){m) the Company's Form 10-Q for the quarter endettMal, 2011]

Whirlpool Corporation 2010 Omnibus Stoand Incentive Plan Strategic Excellence ProgrémskSOption Grant (Z)
[Incorporated by reference from Exhibit 10(iii) o) the Company's Form 10-Q for the quarter enderttival, 2011]

Whirlpool Corporation 2010 Omnibus Skoand Incentive Plan Strategic Excellence Prograstitted Stock Unit Award (Z)
[Incorporated by reference from Exhibit 10(iii) (@) the Company's Form 10-Q for the quarter endettMal, 2011]

Whirlpool Corporation 2010 Omnibus &taand Incentive Plan Strategic Excellence Prog8ameck Option Grant Document (Z)
[Incorporated by reference from Exhibit 10(iii)¢a@)the Company's form 10-Q for the quarter endedck&1, 2012]

Whirlpool Corporation 2010 Omnibus 8koand Incentive Plan Strategic Excellence ProgPanformance Restricted Stock Unit /
Performance Unit Grant Document (Z) [Incorporatgddference from Exhibit 10(iii)(b) to the Compasnjorm 10-Q for the
quarter ended March 31, 2012]

Form of Compensation and Benefits Assice Agreements (Z) [Incorporated by referencenfioxhibit 10.1 to the Company's
Form 8-K filed on August 23, 2010]

Whirlpool Corporation Performance EXeace Plan. (Z) [Incorporated by reference froniiEk 10.1 to the Company's Form 8-
K filed on April 23, 2009]

Whirlpool Corporation Executive Defed Savings Plan (as amended effective January92)1&) [Incorporated by reference
from Exhibit 10(iii)(n) to the Company's Annual Repon Form 10-K for the fiscal year ended Decengigr1993]

Whirlpool Corporation Executive Defexd Savings Plan Il (as amended and restated, igfeld@nuary 1, 2009), including
Supplement A, Whirlpool Executive Restoration Rlas amended and restated, effective January 1)2@09Incorporated by
reference from Exhibit 10(iii)(y) to the Compang®snual Report on Form 10-K for the fiscal year esth@ecember 31, 2008]

Amendment to the Whirlpool Corporati@xecutive Deferred Savings Plan Il (dated Decendie2009). (Z) [Incorporated by
reference from Exhibit 10(iii)(x) to the Compangsnual Report on Form 10-K for the fiscal year esth@ecember 31, 2009]

Whirlpool Corporation Executive OfficBonus Plan (effective January 1, 1994). (2) [mpooated by reference from Exhibit 10
(i) (o) to the Company's Annual Report on FormHK ®@er the fiscal year ended December 31, 1994]
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Amendment to Whirlpool Corporation Egative Officer Bonus Plan (effective January 1, 20@Z) [Incorporated by reference
from Exhibit 10(iii)(aa) to the Company's Annualg®et on Form 10-K for the fiscal year ended Decem@ig 2008]

Whirlpool Retirement Benefits Restoran Plan (as amended and restated effective Jadu@309). (Z) [Incorporated by
reference from Exhibit 10(iii)(dd) to the Compan#isnual Report on Form 10-K for the fiscal year edddecember 31, 2008]

Whirlpool Supplemental Executive Retinent Plan (as amended and restated, effectivadahu2009). (Z) [Incorporated by
reference from Exhibit 10(iii)(ee) to the Companitmual Report on Form 10-K for the fiscal year edddecember 31, 2008]

Whirlpool Corporation Form of IndemnjitAgreement. (Z) [Incorporated by reference fronhibi 10.1 to the Company's Form 8-
K filed on February 23, 2006]

Employment Agreement with Jose A. Drummond datetbker 1, 2008. (Z) [Incorporated by reference figrhibit 10(iii)(gg) to
the Company's Annual Report on Form 10-K for tisedl year ended December 31, 2010]

Amendment to Employment Agreement o§d A. Drummond, dated May 1, 2012. [Incorporatgddierence from Exhibit 10(iii)
to the Company's Form 10-Q for the quarter endeé 30, 2012]
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Certifications Pursuant to 18 U.S.C. Sectiodl&as Adopted Pursuant to Section 906 of the Sath@xley Act of 2002
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XBRL Taxonomy Extension Presentation LagéoDocument
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EXHIBIT 12- RATIO OF EARNINGS TO FIXED CHARGES

WHIRLPOOL CORPORATION AND SUBSIDIARIES

Earnings
Earnings(loss) before income taxes
Fixed charges

Fixed charges
Portion of rents representative of the interestofiac
Interest on indebtedness
Amortization of debt financing fees

Ratio of earnings to fixed charges

Year Ended December 31,

2012 2011 2010 2009 2008
55¢ (28) 58€ 292 24¢€
25€ 27C 281 271 254
814 247 867 564 50C

57 57 56 52 51
192 204 211 21C 201

6 9 14 9 2
25€ 27C 281 271 254
3.2 0. 3.1 2.1 2.C




WHIRLPOOL CORPORATION
List of Subsidiaries

Subsidiary and Name Under Which It Does Business

Jurisdiction in Which Organized

Exhibit 21

1900 Holdings Corporation

BUD Comércio de Eletrodomésticos Ltda.

BWI Products Limited

Bauknecht AG

Bauknecht Hausgerate GmbH

Bauknecht Limited

Beijing Embraco Snowflake Compressor Company Lichite
Bill Page Orchestra, Inc.

Brasmotor S.A.

CNB Consultoria Ltda

Centro de Desarrollo Tecnologico e Innévacion WHMde R.L de C.V.
Comercial Acros Whirlpool, S.A. de C.V.

Consumer Appliances Service Limited

Ealing Compania de Gestiones y Participaciones S.A.
Elera Delaware, Inc.

Elera Holdings Corporation

Embraco Europe S.r.l.

Embraco Eurosales S.r.l.

Embraco Luxembourg S.ar.l.

Embraco Mexico Servicios, S. de R.L. de C.V.
Embraco Mexico S. de R.L. de C.V.

Embraco North America, Inc.

Embraco Russia

Embraco Slovakia S.r.o.

Everest Campus, LLC.

Guangdong Whirlpool Electrical Appliances Co., Ltd.
Hisense - Whirlpool (Zhejiang) Electric Appliandgs., Ltd.
Hoover Comercial Limitada

IRE Beteiligungs GmbH

Industrias Acros Whirlpool, S.A. de C.V.

KitchenAid Delaware, Inc.

KitchenAid Europa, Inc.

KitchenAid Europa, Inc. (Brussels Branch)
KitchenAid Promotions, LLC

KitchenAid, Inc.

LAWSA S.A.

Latin America Sales and Service Company

MLOG Armazém Geral Ltda.

MacroSonix Corp.

Maytag (Australia) Pty Ltd

Maytag Comercial, S. de R.L. de C.V.

Maytag Limited

Maytag Properties, LLC

Maytag Sales, Inc.

Delaware
Brazil
England
Switzerland
Germany
England
China
California
Brazil
Brazil
Mexico
Mexico
Hong Kong
Uruguay
Delaware
Delaware
Italy
Italy
Luxembourg
Mexico
Mexico
Delaware
Russia
Slovak Republic
Michigan
China
China
Brazil
Germany
Mexico
Delaware
Delaware
Belgium
Michigan
Ohio
Argentina
Delaware
Brazil
Virginia
Australia
Mexico
Ontario
Michigan
Delaware




Subsidiary and Name Under Which It Does Business

Jurisdiction in Which Organized

Maytag Worldwide N.V.

New Home Technologies, L.L.C.
Nineteen Hundred Corporation
Planihold S.A.

Prestadora de Servicios Administrativos Regiomamt&i de R. L. de C.V.

Qingdao EECON Electronic Controls and Appliances Cal.
South American Sales Partnership

THC Assets Corporation

WCGP Nova Scotia Co.

WFC de Mexico, S. de R.L. de C.V.

Whirlpool (Australia) Pty. Limited

Whirlpool (Australia) Pty. Limited dba Whirlpool MeZealand
Whirlpool (B.V.l.) Limited

Whirlpool (China) Investment Co., Ltd.
Whirlpool (Hong Kong) Limited

Whirlpool (Malaysia) Sdn Bhd

Whirlpool (Thailand) Limited

Whirlpool (UK) Limited

Whirlpool America Holdings Corp.

Whirlpool Argentina S.A.

Whirlpool ASEAN Co.

Whirlpool Asia B.V.

Whirlpool Asia Inc.

Whirlpool Austria GmbH

Whirlpool Asia Private Limited

Whirlpool Baltic UAB

Whirlpool Benelux N.V./S.A.

Whirlpool Bulgaria Ltd.

Whirlpool CIS Ltd.

Whirlpool CR, spol. s.r.o.

Whirlpool Canada Co. (post 9/1/05 amalgamation camgjp
Whirlpool Canada Holding Co. (post 4/18/06 amalgtomacompany)
Whirlpool Canada LP

Whirlpool Canada Luxembourg Holdings S.ar.l.
Whirlpool Chile Limitada

Whirlpool Coldmbia S.A.S.

Whirlpool Comercial Ltda.

Whirlpool Croatia Ltd.

Whirlpool do Brasil Investements B.V.
Whirlpool do Brasil Ltda.

Whirlpool Ecuador S.A.

Whirlpool Eesti OU

Whirlpool El Salvador, S.A. de C.V.

Whirlpool Eletrodomésticos AM S.A.

Whirlpool Enterprises, LLC

Whirlpool Europe B.V.

Whirlpool Europe Coordination Center
Whirlpool Europe Holdings B.V.

Whirlpool Europe Holdings Limited

Netherlands Antilles

Texas
New York
Brazil
Mexico
China
Florida
Delaware
Nova Scotia
Mexico
Australia
New Zealand

Virgin Islands (British)

China
Hong Kong
Malaysia
Thailand
England
Delaware
Argentina
Delaware
Netherlands (The)
Delaware
Austria
India
Lithuania
Belgium
Bulgaria
Russia
Czech Republic
Nova Scotia
Nova Scotia
Ontario
Luxembourg
Chile
Colombia
Brazil
Croatia
Netherlands
Brazil
Ecuador
Estonia
El Salvador
Brazil
Delaware
Netherlands (The)
Belgium
Netherlands (The)
Delaware






Subsidiary and Name Under Which It Does Business

Jurisdiction in Which Organized

Whirlpool Europe S.r.l.

Whirlpool Europe Srl (Dubai Representative Office)
Whirlpool Europe Srl (Kazakhstan Representativad@jf
Whirlpool Europe Srl (Ukraine Representative Office
Whirlpool Finance B.V.

Whirlpool Finance Overseas Ltd.

Whirlpool Financial Corporation

Whirlpool Financial Corporation International
Whirlpool Floor Care Corp.

Whirlpool France SAS

Whirlpool Germany GmbH

Whirlpool Greater China Inc.

Whirlpool Greater China Inc. (Hong Kong Branch)
Whirlpool Guatemala, S.A.

Whirlpool Hellas SA

Whirlpool Holdings Corporation

Whirlpool Home Appliance (Shanghai) Co., Ltd.
Whirlpool Home Appliances Limited Liability Company
Whirlpool Hungarian Trading Limited Liability Compg
Whirlpool Iberia, Sucursal en Espana de Whirlpootdpe s.r.l. (Spanish Branch)
Whirlpool India Holdings Limited

Whirlpool India Holdings Limited (India Branch)
Whirlpool of India Limited

Whirlpool Insurance Company, Ltd.

Whirlpool Insurance Company, Ltd. (Vermont Branch)
Whirlpool Internacional S. de R.L. de C.V.

Whirlpool International GmbH

Whirlpool International Holdings S.ar.l.

Whirlpool International Manufacturing S.ar.l.
Whirlpool Ireland Limited

Whirlpool Japan Inc.

Whirlpool Latin America B.V.

Whirlpool Latin America Corporation

Whirlpool Latvia S.I.A.

Whirlpool Ltd Belgrade

Whirlpool Luxembourg Holdings S.ar.l.

Whirlpool Luxembourg Investments S.ar.l.

Whirlpool Luxembourg S.ar.l.

Whirlpool Luxembourg Ventures S.ar.l.

Whirlpool Management Services Sagl|

Whirlpool Maroc S. ar.l.

Whirlpool Mauritius Limited

Whirlpool Mexico, S.A. de C.V.

Whirlpool Mexico Holdings LLC

Whirlpool Mexico Ventures LLC

Whirlpool Microwave Products Development Limited
Whirlpool NAAG Holdings Corporation

Whirlpool NAR Holdings, LLC

Whirlpool Nederland B.V.

Italy

United Arab Emirates

Kazakhstan
Ukraine
Netherlands (The)
Bermuda
Delaware
Delaware
Delaware
France
Germany
Delaware
Hong Kong
Guatemala
Greece
Delaware
China
Turkey
Hungary
Spain
Delaware
India
India
Bermuda
Vermont
Mexico
Switzerland
Luxembourg
Luxembourg
Ireland
Delaware
Netherlands (The)
Delaware
Latvia
Serbia
Luxembourg
Luxembourg
Luxembourg
Luxembourg
Switzerland
Morocco
Mauritius
Mexico
Delaware
Delaware
Hong Kong
Delaware
Delaware
Netherlands (The)






Subsidiary and Name Under Which It Does Business

Jurisdiction in Which Organized

Whirlpool Nordic A/S

Whirlpool Nordic AB

Whirlpool Nordic AB (Sweden's Denmark Branch)
Whirlpool Nordic OY

Whirlpool Norge AS

Whirlpool Oceania Inc.

Whirlpool Overseas Holdings, LLC

Whirlpool Overseas Hong Kong Limited
Whirlpool Overseas Manufacturing S.ar.l.
Whirlpool Peru S.R.L.

Whirlpool Polska S.A.

Whirlpool Polska S.A. (Warsaw Branch)
Whirlpool Portugal Electrodomesticos, Lda.
Whirlpool Product Development (Shenzhen) Compamyited
Whirlpool Properties, Inc.

Whirlpool Puntana S.A.

Whirlpool R&D s.r.l.

Whirlpool Realty Corporation

Whirlpool Romania s.r.l.

Whirlpool S.A.

Whirlpool S.A. Sociedad de Ahorro para Fines Deteatios
Whirlpool SSC Limited

Whirlpool Slovakia spol. s.r.o.

Whirlpool South Africa (Proprietary) Limited
Whirlpool Southeast Asia Pte

Whirlpool Southeast Asia Pte (Hong Kong Branch)
Whirlpool Sweden AB

Whirlpool Taiwan Co., Ltd.

Whirlpool Technologies, LLC

Whirlpool UK Pension Scheme Trustee Limited
Whirlpool Ukraine LLC

Denmark
Sweden
Denmark
Finland
Norway
Delaware
Delaware
Hong Kong
Luxembourg
Peru
Poland
Poland
Portugal
China
Michigan
Argentina
Italy
Delaware
Romania
Brazil
Argentina
Ireland
Slovak Republic
South Africa
Singapore
Hong Kong
Sweden
Taiwan
Michigan
England
Ukraine



CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference irféHewing Registration Statements:

Registration Statements of Whirlpool Corporation

Exhibit 23

33-34037 333-42322 333-143372
33-40249 333-90602 333-150942
333-02827 333-125260 333-157392
333-66211 333-128686 333-166484
333-77167 333-131627 333-181339

Registration Statements of Maytag Corporation

333-62980

Registration Statements of Whirlpool Corporation
pertaining to the Whirlpool Savings Plan

33-26680 33-53196

Registration Statements of Whirlpool Corporation
pertaining to the Whirlpool 401(k) Retirement Plan

333-66163 333-138711 333-179695

Registration Statement of Whirlpool Corporation
pertaining to the Maytag Corporation Salary SaviRtgs, Maytag Corporation Deferred
Compensation Plan and Maytag Corporation Deferreaiznsation Plan Il

333-132875

Registration Statements of Maytag Corporation
pertaining to the Maytag Corporation Deferred Congag¢ion and Salary Savings Plans

333-102002 333-101995 333-121368

of our reports dated February 19, 2013, with respet¢he consolidated financial statements and dudieeof Whirlpool Corporation and t
effectiveness of internal control over financiapoeting of Whirlpool Corporation, included in thfnnual Report (Form 16&) for the yea

ended December 31, 2012.

Chicago, lllinois
February 19, 2013

/s/ ERNST & YOUNG LLF



Exhibit 24

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of thedemsigned, being a director or officer, or both, WHIRLPOOL
CORPORATION, a Delaware corporation (hereinaftdtedathe “Corporation”),does hereby constitute and appoint JEFF M. FETTi@
KIRSTEN J. HEWITT, with full power to each of thetm act alone, as the true and lawful attorneys agehts of the undersigned, with
power of substitution and resubstitution to eackaifl attorneys, to execute, file or deliver angl alh instruments and to do all acts and th
which said attorneys and agents, or any of theramdadvisable to enable the Corporation to complih whe Securities Act of 1933,
amended, the Securities Exchange Act of 1934, anded, and any requirements of the Securities awthadhge Commission in resp
thereof, in connection with the filing under saielc8rities Exchange Act of the Corporation's AnriRaport on Form 16 for the year ende
December 31, 2012, including specifically, but with limitation of the general authority hereby geath the power and authority to sign hi
her name as a director or officer, or both, of@weporation, as indicated below opposite his ordigmature, to the Annual Report on Form 1C
K, or any amendment, post-effective amendmentapeps supplemental thereto to be filed in respesaid Annual Report on Form K-anc
each of the undersigned does hereby fully ratify eonfirm all that said attorneys and agents, grafrthem, or the substitute of any of th
shall do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, each of the undersigned hasailtied these presents, as of the 19th day of BerR013.

Signature Title
ISl JEFF M. FETTIG Director, Chairman of the Board and Chief Executdféicer
Jeff M. Fettig (Principal Executive Officer)
/S MICHAEL A. TODMAN Director and President, Whirlpool
Michael A. Todman International
IS/ LARRY M. VENTURELLI Executive Vice President and Chief Financial Office
Larry M. Venturelli (Principal Financial Officer)
/S/ CHRISTOPHER J. KUEHN Vice President and Corporate Controller
Christopher J. Kuehn (Principal Accounting Officer)
/S/ SAMUEL R. ALLEN Director

Samuel R. Allen

/S/ GARY T. DICAMILLO Director
Gary T. DiCamillo

/S KATHLEEN J. HEMPEL Director
Kathleen J. Hempel

/S/ MICHAEL F. JOHNSTON Director
Michael F. Johnston

/S/ WILLIAM T. KERR Director
William T. Kerr
/S/ JOHN D. LIU Director
John D. Liu

/SI HARISH MANWANI Director




Harish Manwani

/S MILES L. MARSH

Miles L. Marsh

/SI WILLIAM D. PEREZ

William D. Perez

/SI MICHAEL D. WHITE

Michael D. White

Director

Director

Director



Exhibit 31(a)
CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAIS$-OXLEY ACT OF 2002

I, Jeff M. Fettig, certify that:
1. | have reviewed this annual report on FornK1&F Whirlpool Corporatior

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary t
make the statements made, in light of the circuntgtainder which such statements were made, nadaxislg with respect to the

period covered by this report;

3. Based on my knowledge, the financial statememis other financial information included in théport, fairly represent in all material
respects the financial condition, results of operatand cash flows of the registrant, as of, amgdthe periods presented in this report

4, 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 reportirag @defined in Exchange Act Rule
13a-15(f) and 15d-15(f)) for the registrant andénav

(a) Designed such disclosure controls and proesdar caused such disclosure controls and proesdoibe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

(b) Designed such internal control over finanoggdorting, or caused such internal control ovearfitial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting principles

(c) Evaluated the effectiveness of the registsadisclosure controls and procedures and presénthis report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; and

(d) Disclosed in this report any change in thastegnt's internal control over financial reportititat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

5. The registrant’s other certifying officer antddve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrastboard of directors (or persons performing theweden!

functions):

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

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

Date:February 19, 2013

/s/ JEFF M. FETTIG

Name:Jeff M. Fettig
Title: Chairman of the Board and Chief Executive Officer




Exhibit 31(b)
CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAS$-OXLEY ACT OF 2002

[, Larry M. Venturelli, certify that:
1. I have reviewed this annual report on FornK16F Whirlpool Corporatior

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary t
make the statements made, in light of the circuncgtainder which such statements were made, nataxisig with respect to the

period covered by this report;

3. Based on my knowledge, the financial statemems other financial information included in théport, fairly represent in all material
respects the financial condition, results of operat and cash flows of the registrant, as of, amdthe periods presented in this report

4, The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportireg @defined in Exchange Act Rule
13a-15(f) and 15d-15(f)) for the registrant andénav

€) Designed such disclosure controls and proesgor caused such disclosure controls and proesdarbe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report ishg prepared;

(b) Designed such internal control over finanogdorting, or caused such internal control oveairfirial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuce with generally accepted accounting princjples

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntbds report our conclusions
about the effectiveness of the disclosure contints 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 aimaport) that has materially
affected, or is reasonably likely to materiallyeaf, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evafuatimternal control over financial
reporting, to the registrant’s auditors and theitte@mmittee of the registrastboard of directors (or persons performing thevaden!

functions):

(a) All significant deficiencies and material weakses in the design or operation of internal oboirer financial reporting
which are reasonably likely to adversely affectrigistrant’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

Date:February 19, 2013

/sl LARRY M. VENTURELLI

Name;Larry M. Venturelli
Title: Executive Vice President and Chief Financial Office




Exhibit 32

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 Annual Report on Form 10fhirlpool Corporation (the “Company”) for the yeanded December 31, 2011 as filed
with the Securities and Exchange Commission ord#tte hereof (the “Report”), Jeff M. Fettig, as Gligecutive Officer of Whirlpool, and
Larry M. Venturelli, as Chief Financial Officer ¥hirlpool, each hereby certifies, pursuant to 18.0. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, tieahis knowledge:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; an
2. The information contained in the Report fandpresents, in all material respects, the finaramadition and results of operations of
Whirlpool.

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

Chairman of the Board and

Chief Executive Officer

Date: February 19, 2013

/sl LARRY M. VENTURELLI
Name: Larry M. Venturelli
Title:

Executive Vice President and

Chief Financial Officer

Date: February 19, 2013



