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FORWARD-LOOKING STATEMENTS

The Private Securities Litigation Reform Act of B9®rovides a safe harbor for forwdmbking statements made by us or on our be
Certain statements contained in this quarterly mejracluding those within the forwardoking perspective section within the Managem
Discussion and Analysis, and other written and sta@lements made from time to time by us or onbetalf 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 “foriaoiting statementsivhich provide current expectations or forecastiitifre events. Sus
statements can be identified by the use of termmpolsuch as “may,” “could,” “will,” “should,” “posble,” “plan,” “predict,” “forecast,”
“potential,” “anticipate,” “estimate,” “expect,” ‘wject,” “intend,” “believe,” “may impact,” “on trek,” and similar words or expressions. |
forward-looking statements generally relate to grawth strategies, financial results, product depalent, and sales efforts. These forward-
looking statements should be considered with thagerstanding that such statements involve a vadétysks and uncertainties, known
unknown, and may be affected by inaccurate assomgptiConsequently, no forwaloleking statement can be guaranteed and actudts
may vary materially.

This document contains forward-looking statemeiisud Whirlpool Corporation and its consolidated Edlaries (“Whirlpool”) tha
speak only as of this date. Whirlpool disclaims aiigation to update these statements. Ford@olling statements in this document t
include, but are not limited to, statements regaydixpected earnings per share, cash flow, prodiycind material and oil-relad prices
Many risks, contingencies and uncertainties cowdse actual results to differ materially from Wpddl's forwardlooking statement
Among these factors are: (1) intense competitiothin home appliance industry reflecting the impafcboth new and established glc
competitors, including Asian and European manufacsy (2) Whirlpool's ability to continue its ratatship with significant trade custom
and the ability of these trade customers to maintai increase market share; (3) acquisition aneéstmentelated risk, including risl
associated with our pending acquisitions of Hefeiy® and Indesit; (4) changes in economic conditiwhich affect demand for our produ
including the strength of the building industry atheé levelof interest rates; (5) product liability and protlvecall costs; (6) inventory a
other asset risk; (7) risks related to our intdomal operations, including changes in foreign tagons, regulatory compliance and disrupt|
arising from natural disasters or terrorist atta¢RB3 the uncertain global economy; (9) the abibfyWhirlpool to achieve its business ple
productivity improvements, cost control, price ieases, leveraging of its global operating platfaarmd acceleration of the rate of innovat
(10) Whirlpool's ability to maintain its reputati@md brand image; (11) fluctuations in the codteyf materials (including steel, plastic, res
copper and aluminum) and components and the ability/hirlpool to offset cost increases; (12) litiiga, tax, and legal compliance risk :
costs, especially costs which may be materiallfed#ht from the amount we expect to incur or hasewed for; (13) the effects and cost
governmental investigations or related actions Hiydtparties; (14) Whirlpool's ability to obtain drprotect intellectual property righ
(15) the ability of suppliers of critical parts,maponents and manufacturing equipment to deliveficseit quantities to Whirlpool in a time
and costeffective manner; (16) health care cost trendsuleggry changes and variations between resultsestichates that could increi
future funding obligations for pension and postegtient benefit plans; (17) information technologystem failures and data sect
breaches; (18) the impact of labor relations; (19) ability to attract, develop and retain execesivand other qualified employe
(20) changes in the legal and regulatory envirortnieciuding environmental and health and safetyulatipns; and (21) the ability
Whirlpool to manage foreign currency fluctuations.

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

Unless otherwise indicated, the terms “Whirlpodthie Company," “we,
consolidated subsidiaries.

us,” and “ourtefer to Whirlpool Corporation and




PART L. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

WHIRLPOOL CORPORATION
CONSOLIDATED CONDENSED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30
(Millions of dollars, except per share data)

Net sales
Expenses
Cost of products sold

Gross margin
Selling, general and administrative
Intangible amortization
Restructuring costs

Operating profit
Other income (expense)
Interest and sundry income (expense)
Interest expense

Earnings before income taxes

Income tax expense (benefit)

Net earnings

Less: Net earnings available to noncontrolling ries¢és

Net earnings available to Whirlpool
Per share of common stock
Basic net earnings available to Whirlpool
Diluted net earnings available to Whirlpool

Dividends declared

Weighted-average shares outstanding (in millions)
Basic

Diluted

Comprehensive income

Three Months Ended

Six Months Ended

2014 2013 2014 2013
$ 468, $ 4,746 $ 9,04t $ 8,99¢
3,89t 3,931 7,50¢ 7,45¢
787 817 1,547 1,547
457 452 89¢€ 874
5 5 11 14
34 31 63 73
291 32¢ 572 582
(16) (39) (39) (57)
(40) (44) (84) (90)
23¢ 24¢ 44¢ 43¢
50 39 10C (28)
18¢ 20€ 34¢ 462
6 8 10 13
$ 17¢ $ 19¢ $ 33¢ $ 45(
$ 2.2¢ $ 248 $ 434 $ 5.6€
$ 228§ 244 $ 427 $ 5.5¢
$ 0.7t $ 0628 $ 1.37° $ 1.12¢
78.2 79.€ 78.2 79.
79.€ 81.1 79.€ 81.C
$ 184 $ 115 $ 39C $ 341

The accompanying notes are an integral part okt@emnsolidated Condensed Financial Statements.




WHIRLPOOL CORPORATION
CONSOLIDATED CONDENSED BALANCE SHEETS
(Millions of dollars, except share datg

(Unaudited)
June 30, December 31,
2014 2013
Assets
Current assets
Cash and equivalents $ 94 % 1,38(
Accounts receivable, net of allowance of $77 an8, $&spectively 2,22 2,00t
Inventories 2,812 2,40¢
Deferred income taxes 33t 54¢
Prepaid and other current assets 731 68C
Total current assets 7,04t 7,02z
Property, net of accumulated depreciation of $6 @25 $6,278, respectively 3,06¢ 3,041
Goodwill 1,72% 1,72¢
Other intangibles, net of accumulated amortizatib$249 and $237, respectively 1,692 1,702
Deferred income taxes 1,75¢ 1,764
Other noncurrent assets 321 291
Total assets $ 15,60¢ $ 15,54«
Liabilities and stockholders’ equity
Current liabilities
Accounts payable $ 3,87¢ % 3,86t
Accrued expenses 667 71C
Accrued advertising and promotions 353 441
Employee compensation 357 45€
Notes payable 3 10
Current maturities of long-term debt 31z 607
Other current liabilities 55C 70E
Total current liabilities 6,11¢ 6,794
Noncurrent liabilities
Long-term debt 2,461 1,84¢
Pension benefits 86¢ 93C
Postretirement benefits 46¢ 45¢
Other noncurrent liabilities 34z 482
Total noncurrent liabilities 4,13¢ 3,71¢€
Stockholders’ equity
Common stock, $1 par value, 250 million sharesaniihd, 110 million and 109 million shares issued,
and 78 million and 77 million shares outstandimgpectively 11C 10¢
Additional paid-in capital 2,497 2,45:
Retained earnings 6,01t 5,78¢
Accumulated other comprehensive loss (1,25¢) (1,299
Treasury stock, 32 million shares (2,129 (2,129
Total Whirlpool stockholders’ equity 5,24( 4,92¢
Noncontrolling interests 111 11C
Total stockholders’ equity 5,351 5,03¢
Total liabilities and stockholders’ equity $ 15,60¢ $ 15,54«

The accompanying notes are an integral part okt@emnsolidated Condensed Financial Statements.






WHIRLPOOL CORPORATION
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30

Operating activities
Net earnings

(Millions of dollars)

Six Months Ended

Adjustments to reconcile net earnings to cash irsegerating activities:

Depreciation and amortization
Changes in assets and liabilities:
Accounts receivable
Inventories
Accounts payable
Accrued advertising and promotions
Taxes deferred and payable, net
Accrued pension and postretirement benefits
Employee compensation
Other
Cash used in operating activities
Investing activities
Capital expenditures
Proceeds from sale of assets
Investment in related businesses
Other
Cash used in investing activities
Financing activities
Proceeds from borrowings of long-term debt
Repayments of long-term debt
Dividends paid
Net repayments of short-term borrowings
Common stock issued
Purchase of treasury stock
Purchase of noncontrolling interest shares
Other

Cash provided by (used in) financing activities
Effect of exchange rate changes on cash and equigal

Decrease in cash and equivalents
Cash and equivalents at beginning of period
Cash and equivalents at end of period

2014 2013
$  34c $ 468
261 25E
(215) (274)
(375) (199)
(41) 19
(89) (59
16 (110)
(69 (89
(84) (10€)
(122) (100)
(36¢) (19€)
(26%) (180)
11 3
(36) —
— (38)
(290) (215)
81¢ 49¢
(504) (508)
(107) (89)
(6) 1
28 63
— (30)
©) —
9 (8
21F (69)
8 (18)
(43F) (498)
1,38( 1,16¢
$ 948§ 67C

The accompanying notes are an integral part okt@emnsolidated Condensed Financial Statements.




NOTES TO THE CONSOLIDATED CONDENSED FINANCIAL STATE MENTS (UNAUDITED)

(1) BASIS OF PRESENTATION

General Information

The accompanying unaudited Consolidated Condenseainétal Statements have been prepared in accardaith accountin
principles generally accepted in the United StafeAmerica (“GAAP”) for interim financial information, and with the ingctions to Forr
10-Q and Article 10 of Regulation6-Accordingly, they do not include all informatiam footnotes required by GAAP for complete final
statements. As a result, this Form QGhould be read in conjunction with the ConsobdaFinancial Statements and accompanying No
our Form 10-K for the year ended December 31, 2013

Management believes that the accompanying Consetld8ondensed Financial Statements reflect allsaajents, including norm
recurring items, considered necessary for a fasgmtation of the interim periods.

We have eliminated all material intercompany tratieas in our Consolidated Condensed Financiakgtahts. We do not consolid
the financial statements of any company in whichhaee an ownership interest of 5@¥less unless that company is deemed to be able
interest entity in which we are considered to haveontrolling financial interest. We did not comtemy company in which we had
ownership interest of 50% or less for any pericgspnted in our Consolidated Condensed FinancitdrBéants.

Certain prior year amounts in the Consolidated @osdd Financial Statements have been reclasstfiedriform with current ye
presentation.

New Accounting Pronouncements

In July 2013, the Financial Accounting Standardsaflo(“FASB”) issued Accounting Standards Update SUX) No. 201311,
“Presentation of an Unrecognized Tax Benefit Whé&tetOperating Loss Carryforward, a Similar Tax Lassa Tax Credit Carryforwa
Exists.” This new guidance is effective prospectively fonaal reporting periods beginning on or after Decenitb, 2013 and interim peric
therein. ASU 20131 provides guidance on the presentation of unmized tax benefits, reflecting the manner in wharh entity wouls
settle, at the reporting date, any additional inedaxes that would result from the disallowanceadfx position when net operating |
carryforwards, similar tax losses, or tax creditrg@mrwards exist. We adopted the provisions o$ tamendmenduring 2014, which result
in a reclassification between other non-currenbilidées and non-current deferred income tax assétapproximately $53 million The
adoption did not change existing recognition andisneement requirements in our Consolidated Conderisancial Statements.

In May 2014, the FASB issued ASU No. 2009- "Revenue from Contracts with Customers (Topi6)6 which supersedes the reve
recognition requirements in ASC 605, Revenue ReitiognThis ASU is based on the principle that newe is recognized to depict
transfer of goods or services to customers in aouatthat reflects the consideration to which thitg expects to be entitled in exchange
those goods or services. The ASU also requirestiaddi disclosure about the nature, amount, timand uncertainty of revenue and ¢
flows arising from customer contracts, includingrsficant judgments and changes in judgments asdtasecognized from costs incurre
obtain or fulfill a contract. This pronouncemenef$ective for annual reporting periods beginnirfigaDecember 15, 2016, including inte
periods within that reporting period and is to hpleed using one of two retrospective applicatiortimods, with early application t
permitted. We have not yet determined the poteaffakts on the Consolidated Condensed FinancééRients, if any.

All other issued but not yet effective accountingmpuncements are not expectedhave a material impact on our Consolid
Condensed Financial Statements.

(2) FAIR VALUE MEASUREMENTS

Fair value is measured based on an exit priceesepting the amount that would be received toaseisset or paid to transfer a liab
in an orderly transaction between market partidipafss such, fair value is a marketsed measurement that should be determined ba
assumptions market participants would use in pgiein asset or liability. As a basis for consideisogh assumptions, a thréered fair valu
hierarchy is established, which prioritizes theutspused in measuring fair value as follows: (LeMebbservable inputs such as quoted p
in active markets; (Level 2) inputs, other thandqeted prices in active markets that are obseeyaither directly or indirectly; and (Level
unobservable inputs in which there is little ormarket data, which require the reporting entitydévelop its own assumptions. We haul
Level 3 assets or liabilities at June 30, 2014 @adember 31, 2013 .

Assets and liabilities measured at fair value asieedd on a market valuation approach using pricdsatimer relevant informatic
generated by market transactions involving idehtbc@omparable assets or liabilities.




Assets and liabilities measured at fair value oacarring basis at June 30, 2014 and December(3B &re in the following table:

Fair Value
Total Cost Basis Level 1 Level 2 Total
Millions of dollars 2014 2013 2014 2013 2014 2013 2014 2013
Money market fund$ $ 90 $ 465 $ 90 $ 46t $ — % — % 90 $  46f
Net derivative contracts — — — — 26 (25) 26 (25
Available for sale investments 20 8 37 18 — — 37 18

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

In March 2014, Whirlpool sold approximately 7.4 lioih shares held in Alno AG, a lorgganding European customer,
approximately $5 million This transaction resulted in the conversion afiouestment from the equity method of accountio@n availabl
for sale investment due to our less than 20% olieragstment in Alno AG.

Other Fair Value Measurements

The fair value of long-term debt (including currematurities) was $2.9 billion and $2.6 billion atné 30, 2014 an®ecember 3:
2013, respectively, and was estimated using discoustsh flow analyses based on incremental borrowatgsrfor similar types

borrowing arrangements (Level 2 input).

(3) INVENTORIES

The following table summarizes our inventory foe fheriods presented:

June 30, December 31,
Millions of dollars 2014 2013
Finished products $ 231: % 1,95(
Raw materials and work in process 65€ 622
2,96¢ 2,572
Less: excess of FIFO cost over LIFO cost (157) (164)
Total inventories $ 2,812 % 2,40¢

LIFO inventories represented 42% and 39% of tote¢itories at June 30, 2014 and December 31, 2@&kpectively.

(4) FINANCING ARRANGEMENTS

On May 1, 2014 , $500 million of 8.60% notes matiuamd were repaid. On February 25, 2014 , we cdenple debt offering a$25(
million principal amount of 1.35% notes due in 201250 million principal amount of 2.40% notes due2019 , and $300 millioprincipa
amount of 4.00% notes due in 20@sllectively, the "Notes"). The Notes contain coaats that limit our ability to incur certain liens ente
into certain sale and leaback transactions. In addition, if we experienapecific kind of change of control, we are requitenake an offe
to pur chase all of the Notes at a purchase pricE0&% of the principal amount thereof, plus accrued anpaid interest. The Notes
registered under the Securities Act of 1933, asnai®e@ pursuant to the Company’s Registration Statéron Form S-3 (File No. 333-
181339) filed with the Securities and Exchange Cdsggion (the “Commission”) on May 11, 2012.

(5) COMMITMENTS AND CONTINGENCIES

Embraco Antitrust Matters

Beginning in February 2009, our compressor busihesslquartered in Brazil ("Embraco") was notifiédnvestigations of the glob
compressor industry by government authorities iows jurisdictions. In 2013, Embraco sales represapproximately 8%f our global ne
sales.

Government authorities in Brazil, Europe, the Uiftates, and other jurisdictions have entered agi@ements with Embraco ¢
concluded their investigations of the Company. dnreection with these agreements, Embraco has adkdged violations of antitrust le
with respect to the sale of compressors at vatiouss from 2004 through 2007 and agreed to pa foresettlement payments.




Since the government investigations commenced lmugey 2009, Embraco, and other compressor manu&ast have been namec
defendants in related antitrust lawsuits in varipugsdictions seeking damages in connection whgh pricing of compressors during cer
periods beginning in 1996 or later. We have regbhertain claims and certain claims remain pendimglitional lawsuits could be filed.

On June 16, 2014, Embraco's previoudiselosed settlement agreement with plaintiffs @spnting a settlement class of U.S. d
purchasers received final court approval. The coatinn of this settlement and other resolutionslkes all pending U.S. claims.

In connection with the defense and resolution ef Bmbraco antitrust matters, we have incurred cativel charges of approximat
$414 million since 2009, including fines, defense costs, anérogixpenses. These charges have been recorded witbiest and sund
income (expense). At June 30, 2014 , $45 millianams accrued, with installment payments of $4dianil, plus interest, remaining to
made to government authorities at various timesutipin 2015.

We continue to defend these actions and take afie@s to minimize our potential exposure. The fimaticome and impact of the
matters, and any related claims and investigatibatsmay be brought in the future are subject taynariables, and cannot be predicted.
establish accruals only for those matters wherel@termine that a loss is probable and the amoulaisefcan be reasonably estimated. W
it is currently not possible to reasonably estintag aggregate amount of costs which we may intwonnection with these matters, s
costs could have a material adverse effect oninan€ial position, liquidity, or results of opexats.

BEFIEX Credits

In previous years, our Brazilian operations earn@edcredits under the Brazilian governmengxport incentive program (BEFIE:
These credits reduced Brazilian federal excisestate domestic sales, resulting in an increase enotierationstecorded net sales, as
credits are monetized. We monetized $14 millioBBEFIEX credits during the six months ended June28d4 , compared to $40 millidor
the same period in 2013Ne began recognizing BEFIEX credits in accordanitk prior favorable court decisions allowing fiie credits t
be recognized. We recognized export credits asulezg monetized.

In December 2013, the Brazilian government reintgd the monetary adjustment index applicable t&IBK credits that existed pri
to July 2009, when the Brazilian government reglicempanies to apply a different monetary adjustnieshex to BEFIEX credits. It
unknown whether Brazilian courts will require thae of the reinstituted index be given retroactiffect for the July 2009 to December 2
period, the effect of which would be to increase dimount of BEFIEX credits we would be entitledgoognize.

Our Brazilian operations have received governmeagakssments related to claims for income and|smmi#ribution taxes associa
with BEFIEX credits monetized from 2000 through 20fnd 2007 through 2011. We do not believe BEFIERoet credits are subject
income or social contribution taxes. We are disguthese tax matters in various courts and intendigorously defend our positions. !
have not provided for income or social contributiares on these export credits, and based on th®pg of tax and legal advisors, we h
not accrued any amount related to these assessagofslune 30, 2014The total amount of outstanding tax assessmengsviest for incom
and social contribution taxes relating to the BEFIE&redits, including interest and penalties, is ragpnately 1.3 billionBrazilian reai
(approximately $ 573 million as of June 30, 2014 ).

Litigation is inherently unpredictable and the doson of these matters may take many years tmattly resolve, during which tir
the amounts related to these assessments willneento be increased by monetary adjustments aehe rate, which is the benchmark |
set by the Brazilian Central Bank. Accordinglyisitpossible that an unfavorable outcome in thesegadings could have a material adv
effect on our financial position, liquidity, or id$s of operations in any particular reporting pdri

Brazil Tax Matters

Relying on existing Brazilian legal precedent, 03 and 2004, we recognized tax credits in an gggeeamount of $26 million
adjusted for currency, on the purchase of raw raseused in production (“IPI tax credits"The Brazilian tax authority subsequel
challenged the recording of IPI tax credits. Nodie have been recognized since 2004. In 2009, mered into a Brazilian governmi
program which provided extended payment terms addaed penalties and interest to encourage taxpayeesolve 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 millior2009 associated with these matters. In July 26%2Brazilian revenue authority notified
that a portion of our proposed settlement was tejeand we received tax assessments of 201 miliazilian reais (approximatel$91
million as of June 30, 2014 ieflecting the original assessment, plus interadt@enalties. We are disputing these assessmeahtsainten:
to vigorously defend our position. Based on thenimpi of our tax and legal advisors, we have nobméed an additional reserve relate
these matters.




In 2001, Brazil adopted a law making the profitscoftrolled foreign corporations of Brazilian eigt#t subject to income and so
contribution tax regardless of whether the provitsre repatriated ("CFC Tax"). Our Brazilian subaigli along with other corporatiol
challenged tax assessments on foreign profits ostitotionality and other grounds. In April 2018etBrazilian Supreme Court ruled in
case, finding that the law is constitutional, betnanding the case to a lower court for considaratfoother arguments raised in our apy
including the existence of tax treaties with juitsibns in which controlled foreign corporationseatomiciled. As of June 30, 201dbur
potential exposure for income and social contriruttaxes relating to profits of controlled foreigorporations, including interest &
penalties and net of expected foreign tax creitapproximately 110 million Brazilian reais (appimately $50 million as of June 30, 2014
We believe these assessments are without merivandtend to continue to vigorously dispute theras@&l on the opinion of our tax and ¢
advisors, we have not accrued any amount relatdtes®e assessments as of June 30, 2014 .

In December 2013, we entered into a Brazilian gowemt program to settle long standing disputestidization in the progral
removed uncertainty related to 16 assessmentsaia previously under dispute and significantlyusss potential penalties and inte
associated with these matters. Our participatidhregult in total payments including principalténest, and penalties of 123 milli@naziliar
reais (approximately $56 million as of June 30,£2Q1to be paid in 30 monthly installments, whigyghkn in December 2013.

In addition to the IPI tax credit and CFC Tax megtteoted above, we are currently disputing otheessments issued by the Brazi
tax authorities related to naneome and income tax matters, including BEFIEXddse which are at various stages of review in nioug
administrative and judicial proceedings. In accamawith our accounting policies, we routinely assthese matters and, when neces
record our best estimate of a loss. We believeetlas assessments are without merit and are vighyralefending our positions; howey
each of these matters may take several yearsdtveesnd the outcome of litigation is inherentlypuedictable.

Other Litigation

We are currently defending against numerous lawgénding in federal and state courts in the UrBtades relating to certain of «
front load washing machines. Some of these lawddige been certified for treatment as class actidbhe complaints in these lawsi
generally allege violations of state consumer fraats, unjust enrichment, and breach of warrantye. domplaints generally seek unspec
compensatory, consequential and punitive damagesb#lieve these suits are without merit and arervigsly defending them. Given -
preliminary stage of these proceedings, the Companyot reasonably estimate a possible range sf ifoany, at this time. The resolutior
one or more of these matters could have a matafisdrse effect on our Consolidated Condensed Feldimtements.

In addition, we are currently defending a numberotifer lawsuits in federal and state courts in theted States related to |
manufacturing and sale of our products which inelathss action allegations. These lawsuits allégjens which include breach of contre
breach of warranty, product defect, fraud, violatwf federal and state consumer protection actsnagligence. We do not have insure
coverage for class action lawsuits. We are alsolwed in various other legal actions arising in tt@mal course of business, for wt
insurance coverage may or may not be availablerdipg on the nature of the action. We dispute tlegits10f these suits and actions,
intend to vigorously defend them. Management beBewased upon its current knowledge, after takibtg consideration legal couns:
evaluation of such suits and actions, and afteingpknto account current litigation accruals, thla¢ outcome of these matters curre
pending against Whirlpool should not have a matedaerse effect, if any, on our Consolidated Coiséel Financial Statements.

Other Matters

In 2013, the French Competition Authority (the "Aatity") commenced an investigation of appliancenafacturers and retailers
France. In May 2014, the Authority extended thepscof its investigation to include the Company'srieh subsidiary. It is currently t
possible to assess the impact, if any, this matwyr have on our Consolidated Condensed Finanasti@ents.




Product Warranty Reserves

Product warranty reserves are included in othereotirand other noncurrent liabilities in our Coidated Condensed Balance She
The following table summarizes the changes in fotatluct warranty reserves for the periods presente

Millions of dollars 2014 2013
Balance at January 1 $ 191 $ 187
Issuances/accruals during the period 134 14¢
Settlements made during the period (143 (157
Balance at June 30 $ 182 $ 18t
Current portion $ 14 $ 143
Non-current portion 39 42
Total $ 182 $ 18t

We regularly engage in investigations of potentiahlity and safety issues as part of our ongoifigriefo deliver quality products
customers. We are currently investigating a limitedhber 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 Braziliandiabgi As a standard business practice in Brazd, 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 cre
with the bank, our subsidiary would be requiredatisfy the obligation with the bank and the reable would revert back to the subsidi
At June 30, 2014 and December 31, 2013, the gtemdmmounts totaled $356 million and $485 millisespectively. Our subsidiary insu
against credit risk for these guarantees, undenaboperating conditions, through policies purcllasem high-quality underwriters.

We provide guarantees of indebtedness and linesretfit for various consolidated subsidiaries. Thaximum amount of crec
facilities available under these lines for consatiédi subsidiaries totaled $1.5 billion and $1.Bdvilat June 30, 2014 and December 31, 2013
respectively. Our total outstanding bank indebtsdnender guarantees at June 30, 2014 and Deceti018 was nominal.

We have guaranteed a $50 million five year rewmgl credit facility between certain financial iistions and a not-foprofit entity ir
connection with a community and economic develogmmoject (“Harbor Shores”)The credit facility, which originated in 2008, v
refinanced in December 2012 and we renewed ouragtes through 2017. The fair value of the guaramtae nominal. The purpose
Harbor Shores is to stimulate employment and gromthe areas of Benton Harbor and St. Joseph, ilyich In the event of default, we m
satisfy the guarantee of the credit facility ugtte amount borrowed at the date of default.

(6) HEDGES AND DERIVATIVE FINANCIAL INSTRUMEN TS

Derivative instruments are accounted for at falugdased on market rates. Derivatives where wat bkxlge accounting are design
as either cash flow or fair value hedges. Derittithat are not accounted for based on hedge aouguare marked to market throt
earnings. The accounting for changes in the fdirevaf a derivative depends on the intended useadasijnation of the derivative instrume
Hedging ineffectiveness and a net earnings impactiowhen the change in the fair value of the hedtzgs not offset the change in the
value of the hedged item. The ineffective portiémhe gain or loss is recognized in earnings.

Using derivative instruments means assuming copaisr credit risk. Counterparty credit risk relatesthe loss we could incur i
counterparty were to default on a derivative casttrsVe generally deal with investment grade coyadies and monitor the overall cre
risk and exposure to individual counterparties. #denot anticipate nonperformance by any countegsrThe amount of counterparty cri
exposure is limited to the unrealized gains, if,amysuch derivative contracts. We do not requinedo we post collateral or security on s
contracts.
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Hedging Strategy

In the normal course of business, we manage ridiasimg to our ongoing business operations inclgdhose arising from changes
foreign exchange rates, interest rates, and contynpdces. Fluctuations in these rates and priessaffect our operating results and finar
condition. We use a variety of strategies, inclgdihe use of derivative instruments, to manageethisks. We do not enter into derival
financial instruments for trading or speculativepmses.

Foreign Currency Exchange Rate Risk

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

We enter into certain undesignated non-functionatency asset and liability hedges that relate arily to shortterm payable
receivables, inventory, and intercompany loans.s€Herecasted crossirency cash flows relate primarily to foreign reurcy denominate
expenditures and intercompany financing agreemeayslty agreements, and dividends. When we hedf@eign currency denominat
payable or receivable with a derivative, the effifathanges 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 varicusmodities to manage the price risk associatetl fatecasted purchases
materials used in our manufacturing process. ThHectibe of these hedges is to reduce the varigbdit cash flows associated with
forecasted purchase of commodities.

Interest Rate Risk

We may enter into interest rate swap agreementsanage interest rate risk exposure. Our interdst s&ap agreements, if a
effectively modify our exposure to interest ratekriprimarily through converting certain of ourdtmg rate debt to a fixed rate basis,
certain fixed rate debt to a floating rate basisede agreements involve either the receipt or payofefloating rate amounts in exchange
fixed rate interest payments or receipts, respelgtivover the life of the agreements without anhexge of the underlying principal amou
We also may utilize a crogs#rency interest rate swap agreement to managexpasure relating to certain intercompany debbdenate(
in one foreign currency that will be repaid in dretforeign currency. At June 30, 2014 and DecerBtheP013 , there were routstandin
interest rate derivatives.

The following table summarizes our outstanding\ddive contracts and their effects on our ConstéidaCondensed Balance Shee
June 30, 2014 and December 31, 2013 :

Fair Value of Type
of Maximum Term
Millions of dollars Notional Amount Hedge Assets Hedge Liabilities Hedge® (Months)
2014 2013 2014 2013 2014 2013 2014 2013
Derivatives accounted for as hedges
Foreign exchange forwards/options $ 772 $ 744 $ 10 $ 16 $ 9 $ 10 (CF/RV) 18 14
Commaodity swaps/options 374 363 15 8 6 13 (CF) 34 36
Total derivatives accounted for as hedges $ 25 $ 24 $ 15 $ 23
Derivatives not accounted for as hedges
Foreign exchange forwards/options $105. $1272 $ 24 $ 6 $ 8 $ 32 N/A 11 12
Commaodity swaps/options 6 1 — — — — N/A 9 4
Total derivatives not accounted for as
hedges: 24 6 8 32
Total derivatives $ 49 $ 30 $ 23 $ 55
Current $ 4 $ 28 $ 23 $ H4
Noncurrent 5 2 — 1
Total derivatives $ 49 $ 30 $ 23 § 55

@ Derivatives accounted for as hedges are eitheridenesl cash flow (CF) or fair value (FV) hedt
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The following tables summarize the effects of datiive instruments on our Consolidated Condensetki&ents of Comprehens
Income for the three and six months ended as fatlow

Three Months Ended June 30,

Gain (Loss)
Gain (Loss) Reclassified from
Recognized in OCI OCl into Earnings
Cash Flow Hedges - Millions of dollars (Effective Portion) (Effective Portion) @
2014 2013 2014 2013
Foreign exchange $ 1y $ 5 $ 6 $ 1 (@
Commodity 21 (30 (4) (6) (@
Interest rate derivatives — — (2) 1) ®
$ 10 $ (25 $ 1 % (6)

Three Months Ended June 30,

Gain (Loss) Recognized on
Derivatives not
Derivatives not Accounted for as Hedges - Millionsf dollars Accounted for as Hedge€

2014 2013
Foreign exchange $ 13 $ (35)

Six Months Ended June 30,

Gain (Loss)
Gain (Loss) Reclassified from
Recognized in OCI OCI into Earnings
Cash Flow Hedges - Millions of dollars (Effective Portion) (Effective Portion) @
2014 2013 2014 2013
Foreign exchange $ 4 3% 20 $ 9 $ 1 (@
Commodity 6 (48) (8) 8) (@
Interest rate derivatives — — (2) 1) ®
$ 10 $ (29) $ — % (8)
Six Months Ended June 30,
Gain (Loss) Recognized on
Derivatives not
Derivatives not Accounted for as Hedges - Millionsf dollars Accounted for as Hedge€®
2014 2013
Foreign exchange $ 3B % (32

@ Gains and losses reclassified from accumulateda®@lrecognized in income are recorded in (a) dostazlucts sold or (b) interest expetl

@ Mark to market gains and losses recognized in irecare recorded in interest and sundry income (esq)

For cash flow hedges, the amount of ineffectivemessgnized in interest and sundry income (expewnss) nominal for the perio
ended June 302014 and 2013. For fair value hedges, the amotigain or loss and offsetting gain or loss on hieelged item that we
recognized in interest and sundry income (expenwss)nominal for the periods ended June 30, 261#2013. The net amount of unreall
gain or loss on derivative instruments includeddéoumulated OCI related to contracts maturing apeeted to be realized in the next twe
months was nominal at June 30, 2014 .

12




(7) STOCKHOLDERS' EQUITY
Other Comprehensive Income (Loss)

The following table summarizes our other comprehenimcome (loss) and related tax effects for theqals presented:

Three Months Ended June 30,

2014 2013
Millions of dollars Pre-tax Tax Effect Net Pre-tax Tax Effect Net
Currency translation adjustments $ 6 $ — $ 6 $ (82) $ — $ (82
Cash flow hedges 9 (4) 5 (19 6 (13
Pension and other postretirement benefits plans (16) 9 (7) 8 4 4
Available for sale securities (5) — (5) — — —
Other comprehensive income (loss) (6) 5 (1) (99) 2 (97)
Less: Other comprehensive income (loss) availabfehcontrolling
interests 1 — 1 (4) — (4)
Other comprehensive income (loss) available to \pbai $ ) $ 5% 2 $ (89 $ 29 (87)
Six Months Ended June 30,
2014 2013
Millions of dollars Pre-tax Tax Effect Net Pre-tax Tax Effect Net
Currency translation adjustments $ 34 $ — $ 3 $ (120 $ — $ (120
Cash flow hedges 10 4) 6 (20 7 13
Pension and other postretirement benefits plans (14) 8 (6) 15 5) 10
Available for sale securities 7 — 7 1 — 1
Other comprehensive income (loss) 37 4 41 (1249) 2 (122)
Less: Other comprehensive income (loss) availabfehcontrolling
interests 1 — 1 (€) — ©)
Other comprehensive income (loss) available to fvbal $ 36 $ 4 % 4 $ (121 % 2% (119

Reclassifications Out of Accumulated Other Comprehesive Income (Loss)

The following table provides the reclassificatiodjustments out of accumulated other comprehensiss, Ilby component, that v
included in net earnings for the three and six mem@nded June 30, 2014 :

Three Months Ended Six Months Ended
Component - Accumulated Other Comprehensive Loss (Gain) Loss Reclassified (Gain) Loss Reclassified Classification in Earnings
Cash flow hedges, pre-tax $ 2 $ — Cost of products sold
Cost of products sold / Selling,
Pension and postretirement benefits, pre-tax 3 5 general and administrative
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The following table summarizes the changes in dtolders’ equity for the period presented:

Whirlpool

Common Noncontrolling
Millions of dollars Total Stockholders Interests
Stockholders’ equity, December 31, 2013 $ 5,03¢ % 4,92¢ % 11C
Net earnings 34¢ 33¢ 10
Other comprehensive income 41 4C 1
Comprehensive income 39C 37¢ 11
Common stock 1 1 —
Additional paid-in capital 44 44 —
Dividends declared on common stock (11¢) (10¢) (20
Stockholders’ equity, June 30, 2014 $ 5351 $ 524C $ 111

Net Earnings per Share

Diluted net earnings per share of common stockughelthe dilutive effect of stock options and othearebased compensation pla
Basic and diluted net earnings per share of comstmek for the periods presented were calculatddiisvs:

Three Months Ended June
30, Six Months Ended June 30

Millions of dollars and shares 2014 2013 2014 2013

Numerator for basic and diluted earnings per sharet earnings available to Whirlpool $ 17¢  $ 196 $ 33¢ ¢ 45(C

Denominator for basic earnings per share — weightetage shares 78.% 79.¢ 78.2 79.5
Effect of dilutive securities — share-based compgos e e 14 iLg
Denominator for diluted earnings per share — adilisteighted-average shares 79.€ 81.1 79.€ 81.C
Anti-dilutive stock options/awards excluded fronrréags per share 0.4 0.2 — —

Repurchase Program

On April 14, 2014, our Board of Directors authodza new share repurchase program of up to $50@millShare repurchases
made from time to time on the open market as cmmditwarrant. The program does not obligate ugpanchase any of our shares. We |
not repurchased any shares under this program amef30, 2014 .

(8) 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 apécity reductions, primarily within our North Anea and EMEA operating segments.
actions related to the 2011 Plan have been anndueme@ are now substantially complete. Approxima&39 million in charges related
actions authorized under the 2011 Plan remain alhtbevrecognized primarily during 2014.

In January 2014, the Company announced the clafusemicrowave oven manufacturing facility in EMB the end of 2014. Tt
action, combined with other organizational effiadgractions in EMEA, are expected to result in ckargf approximately $50 millioim 2014
primarily related to employee termination costsytash asset impairment costs, and facility exstso

The following table summarizes the change in ounlzioed restructuring liability for the period endadhe 30, 2014 :

December 31, Charge to Non-cash and June 30,
Millions of dollars 2013 Earnings Cash Paid Other 2014
Employee termination costs $ 74 $ 3k $ (48) $ 2 $ 59
Asset impairment costs — 19 — (29 —
Facility exit costs 14 5 9 — 10
Other exit costs 18 4 (6) — 16
Total $ 10€ $ 63 $ 63 $ 21 $ 85
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The following table summarizes 2014 restructurihgrges by operating segment:

Millions of dollars

2014 Charges

North America $ 7
Latin America 3
EMEA 53
Total $ 63

(9) INCOME TAXES

Income tax expense for the three and six monthedddne 30, 2014 was $50 million and $100 millicespectively, compared
income tax expense of $39 million for the three therended June 30, 2013 and an income tax bef&28million for the six months end
June 30, 2013. The following table summarizes ifferénce between income tax expense (benefif)i@tinited States statutory rate3d%
and the income tax expense (benefit) at effectivddwide tax rates for the respective periods:

Three Months Ended June 30, Six Months Ended June 30,

Millions of dollars 2014 2013 2014 2013

Earnings before income taxes $ 23t % 245§ 44¢  $ 43k
Income tax expense computed at United States cigtizx rate $ 82 $ 85 % 157 % 152
U.S. government tax incentives, including Energy Taedits — (17) — (117
U.S. foreign income items, net of credits (13 — (25) (22
Foreign government tax incentive, including BEFIEX (5) (18) (12) (28
Other (14) (1)) (23 (19
Income tax expense (benefit) computed at effestivedwide tax rates $ 50 $ 39 % 10C $ (28)

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

(10) PENSION AND OTHER POSTRETIREMENT BENEFIT PLANS

The following table summarizes the components dvpeeodic pension cost and the cost of other ptistment benefits for the
periods presented:

Three Months Ended June 30,
Foreign Pension

United States Other Postretirement

Pension Benefits Benefits Benefits

Millions of dollars 2014 2013 2014 2013 2014 2013
Service cost 1 3 1 3 2 3 1 3 — 3 1
Interest cost 42 40 5 4 6 4
Expected return on plan assets (48) (48) 3 2 — —
Amortization:

Actuarial loss 10 15 1 1 — —

Prior service credit D — — — (9 (9
Settlement and curtailment loss — — 2 1 — —
Net periodic benefit cost (credit) 4 3 8 $ 7 % 5 % 3 $ 4
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Six Months Ended June 30,

United States Foreign Pension Other Postretirement
Pension Benefits Benefits Benefits
Millions of dollars 2014 2013 2014 2013 2014 2013
Service cost $ 1 3 1 3 3 3% 3 3 1 3 2
Interest cost 84 81 9 8 12 9
Expected return on plan assets (96) (96) (6) (5) — —
Amortization:
Actuarial loss 21 31 3 3 — —
Prior service credit ()] (€N} — — (19 (19
Settlement and curtailment loss — — 2 1 — —
Net periodic benefit cost (credit) $ 8 $ 16 $ 11 $ 10 $ © $ (8)

(11) OPERATING SEGMENT INFORMATION

Operating segments are defined as components @fitanprise 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 howaliocate resources to an individ
segment and in assessing performance.

We identify such segments based upon geographégibns of operations because each operating segmantifactures hon
appliances and related components, but serveggitally different markets. The chief operating idien maker, or decision making gro
evaluates performance based upon each segnepérating profit (loss), which is defined as imeobefore interest and sundry incc
(expense), interest expense, income taxes, nomdargr interests, intangible asset impairment, aadtructuring costs. Total assets
segment are those assets directly associated hathetspective operating activities. The “Other/ltiations” column primarily include
corporate expenses, assets and eliminations, dsas/e@kstructuring costs and intangible asset impaits, if any. Intersegment sales
eliminated within each region except compressassaut of Latin America, which are included in QtBéminations.

The tables below summarize performance by operatgment for the periods presented:

Three Months Ended June 30,
OPERATING SEGMENTS

North Latin Other/ Total
Millions of dollars America America EMEA Asia Eliminations Whirlpool
Net sales
2014 $ 2,67t $ 1,092 $ 74€  $ 211 % 42 $ 4,68
2013 2,591 1,222 731 24¢ (42 4,74¢
Intersegment sales
2014 58 43 23 67 (197 —
2013 60 44 19 64 (187) —
Depreciation and amortization
2014 61 22 13 6 32 134
2013 64 23 22 5 12 12¢€
Operating profit (loss)
2014 28t 87 2 4 (87) 291
2013 262 13t (6) 14 (77) 32¢
Total assets
June 30, 2014 8,08t 3,21z 2,75t 87( 68€ 15,60¢
December 31, 2013 7,78¢ 3,38( 2,95¢ 921 50z 15,54«
Capital expenditures
2014 67 28 25 5 17 142
2013 42 26 15 5 18 10€
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Six Months Ended June 30,
OPERATING SEGMENTS

North Latin Other/ Total
Millions of dollars America America EMEA Asia Eliminations Whirlpool
Net sales
2014 $ 5,00¢ $ 2,27¢ % 1,46¢ $ 377 % 83 $ 9,04¢
2013 4,82¢ 2,41¢ 1,39¢ 43¢ (81) 8,99¢
Intersegment sales
2014 11t 85 49 3 131 (380 —
2013 132 85 37 117 (37)) —
Depreciation and amortization
2014 121 44 37 11 48 261
2013 122 48 47 9 29 25k
Operating profit (loss)
2014 51z 21C 9 9 (169 572
2013 48C 26E (14 17 (16€) 582
Total assets
June 30, 2014 8,08t 3,21z 2,75t 87C 68€ 15,60¢
December 31, 2013 7,78¢% 3,38( 2,95¢ 921 50z 15,54
Capital expenditures
2014 11t 62 48 7 33 26¢
2013 76 42 28 8 26 18C

(12) PENDING ACQUISITIONS
Hefei Rongshida Sanyo Electric Co., Ltd.

On August 12, 2013, Whirlpool's wholly-owned suleig, Whirlpool (China) Investment Co., Ltd., (“Whpool China”), reache
agreements to acquire a 51 percauity stake in Hefei Rongshida Sanyo Electric Ctl,, a joint stock company whose shares arediat®
traded on the Shanghai Stock Exchange (“Hefei Sanyo

Pursuant to a Share Purchase Agreement (the “Shamehase Agreement@mong Whirlpool China, SANYO Electric Co., L
(“Sanyo Japan”), and SANYO Electric (China) Co.dL{*Sanyo China”, and together with Sanyo Japha, “Sellers”),Whirlpool Chin¢
expects to purchase the 157,245,200 shares (0t%9).®f Hefei Sanyo currently held by the Sellensch transaction, the “Share Purchase”).

I n addition, pursuant to a Share Subscription Agrent (the “Share Subscription Agreememt&tween Whirlpool China and He
Sanyo, Whirlpool China expects to subscribe for,233,000shares (which, together with shares purchased aotgo the Share Purchi
Agreement, will aggregate 51% ) of Hefei Sanyo jscifto antidilution adjustments) issued pursuant to a priyédeement (such transacti
the “Share Subscription”). Pursuant to the Sharbs&uption Agreement and as required by the lawthef Peoples Republic of Chini
Whirlpool China will be prevented from selling aslyares of Hefei Sanyo for 36 months following tlese of the Share Subscription.

The aggregate purchase price for the Share Puremasthe Share Subscription is RMB 3.4 billion (@pgmately $547 millionas o
June 30, 2013, subject, in each case, to certain adjustmemtslifddends paid on the Hefei Sanyo shares. Thehase price for the Shi
Purchase is payable in USD based on the exchatgyagaf August 9, 2013 and the purchase pricthtoBhare Subscription is payable ei
in RMB or in USD based on the exchange rate orpthyament date. The Company currently intends to filmedtotal consideration for t
shares with cash on hand or other public or privdgbt financing depending on the timing of the iclgsand market conditions. T
transaction also includes the commitment of capital technical resources to enhance Hefei Samgsearch and development and prc
innovation.
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The Share Purchase Agreement and Share Subscrigii@@ment contain representations and warrargigarding the shares of He
Sanyo, the Sellers’ and Hefei Sanyauthority, and customary covenants. The SharehBse and Share Subscription are subject to cust
closing conditions and the Share Purchase is sulgj@ertain termination rights, including Sellefisiuciary termination right. In addition, t
Share Purchase and the Share Subscription arecstidjeegulatory approvals. Approvals from the Miny of Commerce of the Peopde’
Republic of China (antitrust and foreign stratdgicestment), the Statewned Assets Supervision and Administration Comimisef the Stat
Council, and Hefei Sanyo shareholders (Share Pseclamd Share Subscription) have been received.CHiga Securities Regulatc
Commission approval (including waiver of a tendéer), as well as regulatory reviews and approgi®ther governmental authorities, h
not yet been received. The Share Purchase and Shhseription are crogsanditional on one another. Under certain circumsga, includin
if the Share Purchase does not close by Decemh&@4 (or June 30, 2015 if the tax payment cedif has not yet been obtained),
Sellers will be entitled to retain a $20 millidmeakup fee paid by Whirlpool in February 2014. Btte Share Purchase and the S
Subscription are currently expected to close byetiek of 2014.

Indesit Company S.p.A.

On July 10, 2014, we entered into share purchaseeamgents with (i) Fineldo S.p.A. (“Fineldcdnd the share purchase agreement
Fineldo, the “Fineldo SPA”), a company incorporatedier the laws of Italy, concerning the purchase sale of 42.7%f the issued sha
capital (the “Fineldo Sharesbtf Indesit Company S.p.A., a joint stock compargoiporated under the laws of Italy whose sharedistesl or
the stock market organized and managed by Bordan#aS.p.A. (“Indesit”), i{) Ms. Franca Carloni, Mr. Aristide Merloni, Mr.rdre:
Merloni, Ms. Maria Paola Merloni, Ms. Antonella Meni, Ms. Ester Merloni, Fines S.p.A. and, follogimpproval by the Court of Anca
(as described below), Mr. Vittorio Merloni (the ‘fdy SPA”), collectively concerning the purchasedasale of 13.2% of Indes#’issue
share capital (the “Family Shares”), and (iii) Mdaudia Merloni (the “Claudia Merloni SPA&nd, together with the Fineldo SPA and
Family SPA, the “Stock Purchase Agreements”) camoerthe purchase and sale of 4.4% of Indesit'seidsshare capital (theCtaudic
Merloni Shares”). In the aggregate, pursuant toSteck Purchase Agreements, we will acquire 60.49desit’'s issued share capital. T
represents 66.8% of Indesitissued and outstanding stock. This position alitw us to control both the ordinary and the eotdénary
shareholders’ meetings of Indesit.

Pursuant to the Fineldo SPA, the provisional agapegourchase price for the Fineldo Shares is appaigly €37 million
(approximately $735 million as of June 30, 2014 he provisional aggregate purchase price is sultfecertain preslosing adjustment
upwards or downwards, based on the difference leetiredesits yearly average consolidated net debt at DeceBihe2013, and at the 1(
business day prior to the expected Closing Dat ‘@alculation Date”) and the difference betweetelsit's average consolidated net work
capital as of the date which is one year priorh® €alculation Date and as of the Calculation DAterage consolidated net debt will
calculated based on the daily average over theyeaeperiod ending on the relevant date and avaragsolidated net working capital will
calculated based on the net working capital amasmf the last day of each of the 12 calendar nsomtbceding the applicable date.

If the resulting amount (whether positive or neggitiis lower than or equal to €10 million (approziely $14 million as ofune 3C
2014), such amount will be disregarded and the finatpase price will remain equal to the provisionalghase price. If the resulting ama
(whether positive or negative) is higher than €liion , the excess over €10 milliowill be added to the provisional aggregate purc
price.

The aggregate purchase price for the Family Sharder the Family SPA is approximately €166 milli@pproximately$227 millior
as of June 30, 2014 ), and the aggregate purchasefpr the Claudia Merloni Shares under the Cilalderloni SPA is approximately56.:2
million (approximately $76 million as of June 3@12). We currently intend to fund the aggregate puseharice for the Fineldo Shares,
Family Shares and the Claudia Merloni Shares witshcon hand, together with private, domestic amerriational public debt financir
depending on the timing of the Closing Date andketaconditions.
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The Stock Purchase Agreements contain customargseptations and warranties regarding each ofelers, the purchaser and
Indesit shares as well as customary covenantsSitek Purchase Agreements are also subject tornasyoclosing conditions. In additic
the Fineldo SPA and the Family SPA are subjedi¢dfollowing additional closing conditions: (i) thhe closing of the sale and transfer o
of the Fineldo Shares and the Family Shares putsaahe respective stock purchase agreements @ba@ll on the same date (th@ldsinc
Date”); and (ii) that the closing of the sale and transfeall of the Claudia Merloni Shares pursuant te @laudia Merloni SPA shall ha
occurred on or prior to the Closing Date. Furthemmthe Fineldo SPA is subject to the following iéiddal closing conditions: (A) receipt
antitrust approvals by the European Commissionaaydother required antitrust approvals; and (Bhaitation from the Court of Ancona
Aristide Merloni, in his capacity as legal guard@Mr. Vittorio Merloni (the controlling sharehadd of Fineldo), to vote at the shareholders’
meeting of Fineldo in favor of the sale of the FdweShares to the Company. Moreover, the Family &Pubject to the following additior
closing condition that, after obtaining approvainfrthe Court of Ancona, Vittorio Merloni become aty to the Family SPA concerning
purchase and sale of the 1.2% of Indesi5sued share capital that he holds directly (subunt is included in the applicable percentage
monetary amounts described above).

The Fineldo SPA contains a €40 million (approxirha®bs5 million as of June 30, 20)4iquidated damages clause payable by €
party (plus additional damages, if any) in case plaaty breaches its obligation to consummate tbsimy. In addition to customary busin
representations and warranties concerning Indeditrelated indemnification provisions from Fineldlwe Fineldo SPA also contains a spe
indemnity from Fineldo with respect to certain pedings. Finelds indemnification obligations under the Fineldo SPArespect ¢
breaches of representations and warranties anabibve-mentioned special indemnity are subject taggregate cap of 10%§ the purchas
price of the Fineldo Shares.

The closing of the acquisition of the Claudia Meil&hares under the Claudia Merloni SPA occurreduwy 17, 2014. Under tl
Fineldo SPA, the Company has agreed with Fineldoafi to exercise the voting rights attached toGteudia Merloni Shares, nor file &
slate of candidates for the appointment of the dadrdirectors and/or the board of statutory auditantil the closing of the purchase of
Fineldo Shares and (ii) to resell such Claudia btarShares within the following two years if cloginnder the Fineldo SPA does not os
by July 31, 2015.

The Closing Date for the acquisition of the Fine®lmares and the Family Shares is expected to dgctive end of 2014. Upon clos
of the Fineldo SPA and the Family SPA, the Compaillybe required to carry out a mandatory tenddewnfthe “Tender Offer”)for the
remaining shares of Indesit in accordance withidtalaw at the highest price per Indesit share pgithe Company under the Share Purc
Agreements, which is currently contemplated to beakto €11 per share ( $15.06 per share as &f 30n2014). If the purchase prit
adjustment mechanism under the Fineldo SPA reBultise payment of a higher price per share on tlusiGy Date, such higher price v
apply also to the subsequent Tender Offer. The @omgannot provide any assurances regarding whétlwgh be able to acquire ai
additional shares of Indesit pursuant to the Tei@fésr, and if so, how many such shares it willdide to acquire. The Company expec
fund the acquisition of any shares purchased asutrof the Tender Offer with cash on hand, togettith private, domestic and internatic
public debt financing, depending on the timingtaf tlosing date of the Tender Offer and market itimmd.

On July 10, 2014, we also entered into an excltsiagreement (the “Exclusivity Agreementi)ith Fineldo, Mr. Vittorio Merloni
Ms. Franca Carloni, Mr. Aristide Merloni, Mr. AndiéVerloni, Ms. Maria Paola Merloni, Ms. Antonellaekoni, Ms. Ester Merloni and Fin
S.p.A. (the “Sellers,” and, excluding Fineldo, ti@ther Sellers”),pursuant to which the Sellers have agreed notitat®, solicit, agree 1
execute with any other person any transaction caimog the Indesit shares or the Indesit group uh@él earliest of: (i) the Closing De
(i) July 31, 2015, or (iii) only if the Court of cona does not grant the authorizations regardingVitorio Merloni described abov
December 31, 2014. In case of breach of such wdegs by Fineldo or its related parties (othemtlae Other Sellers), the Exclusiv
Agreement contemplates €40 million liquidated daesagayable by Fineldo (plus additional damagesyi.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF
OPERATIONS

ABOUT WHIRLPOOL

Whirlpool Corporation (“Whirlpool”) is the world leading global manufacturer and marketer of magone appliances with net se
of approximately $19 billiorand net earnings available to Whirlpool of $827lionl in 2013. We are a leading producer of majomk
appliances in North America and Latin America amgéha significant presence throughout Europe adih.IitWe have received worldwi
recognition for accomplishments in a variety ofihess and social efforts, including leadershipediity, innovative product design, busir
ethics, social responsibility, and community invatvent. We conduct our business through four replertsegments, which we define be
on geography. Our reportable segments consist othNemerica, Latin America, EMEA (Europe, Middle €aand Africa), and Asia. O
customer base includes large, sophisticated tradmmers who have many choices and demand compepitoducts, services, and pric
The major home appliance industry operates in mgely competitive environment, reflecting the aoipof both new and established gl
competitors, including Asian and European manufactu

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

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

As we grow revenues in our core products, ouressats to extend our business by offering prodaats services that are depender
and related to our core business and expand ijacext products, such adfresh cleaners anéladiator GarageWorks, through stamdbne
businesses that leverage our core competenciesueintess infrastructure.

RESULTS OF OPERATIONS

The following table summarizes the consolidatedlte®f operations for the periods presented:

Three Months Ended June 30, Six Months Ended June 30,

Consolidated - Millions of dollars, except per shag data 2014 2013 Change 2014 2013 Change

Net sales $ 4,68. $ 4,74¢ 1.49% $ 9,045 $ 8,99¢ 0.€%
Gross margin 787 817 (3.7% 1,54z 1,54: — %
Selling, general and administrative 457 452 0.€% 89¢ 874 2.4%
Restructuring costs 34 31 13.5% 63 73 (13.0%
Interest and sundry income (expense) (16) (39 (58.5% (39 (57 (30.9%
Interest expense (40 (44 (10.H9% (84) (90 (7.2%
Income tax expense (benefit) 5C 39 27.L% 10C (28) nm
Net earnings available to Whirlpool 17¢ 19¢ (9.60% 33¢ 45C (24.6%
Diluted net earnings available to Whirlpool perrgha $ 228 $ 24 79% $ 427 $ b5.5¢ (23.2%

nm: not meaningful
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Consolidated Net Sales
The following tables summarize units sold and ctidated net sales by region for the periods endee B0 :

Units Sold (in thousands)

Three Months Ended Six Months Ended
Region 2014 2013 Change 2014 2013 Change
North America 6,36( 6,391 (0.6)% 12,08¢ 11,93 1.3%
Latin America 2,61 3,08¢ (15.9% 5,93¢ 5,97: (0.7%
EMEA 2,841 2,91¢ (2.6)% 5,591 5,48¢ 1.S%
Asia 1,07¢ 1,174 (8.9% 1,89¢ 2,031 (6.5%
Consolidated 12,89: 13,57¢ (5.1)% 25,51 25,42( 0.4%

Net Sales (in millions)

Three Months Ended Six Months Ended

Region 2014 2013 Change 2014 2013 Change
North America $ 2678 $ 2,59 32% $ 5006 $ 4,82 3.7%
Latin America 1,09z 1,22 (10.9)% 2,27¢ 2,41¢ (5.9%
EMEA 74¢€ 731 1.€% 1,46¢€ 1,39¢ 4.7%
Asia 211 24¢€ (14.% 377 433 (12.9%
Other/eliminations (42) (42 nm (83 (82) nm
Consolidated $ 4,682 $ 4,74¢ (1.4% $ 9,04t $  8,99¢ 0.6 %

nm: not meaningful

Consolidated net sales for the three months endeel 30, 2014 decrease d 1.4% compared to the sanioel n 2013 primarily driver
by lower volumes, an unfavorable impact of fore@mrency, and lower BEFIEX credits, partially off¢s favorable product/price mix. T
increase for the six months ended June 30, 24t primarily driven by favorable product price/naimd higher volumes, partially offset
foreign currency and lower BEFIEX credits. Excluglithe impact of foreign currency and BEFIEX creditsnsolidated net sales for tteee
and six months ended June 30, 2014 increased hd%.8%, compared to the same periods in 2013 .

We provide the percentage change in net salesydirg the impact of foreign currency and BEFIEXdit® as a supplement to
change in net sales as determined by U.S. generedigpted accounting principles ("GAAP") to proviateckholders with a clearer basi
assess Whirlpool's results over time. This meamuomnsidered a noBAAP financial measure and is calculated by traimsiathe currer
period net sales excluding BEFIEX credits, in fumeal currency, to U.S. dollars using the pry@ar period's exchange rate compared t
prior-year period net sales excluding BEFIEX credit

Significant regional trends were as follows:

. North America net saleincrease d 3.3% and 3.7% for the three and six hsosided June 30, 20&édmpared to the same peri
in 2013 . The increase for the three months endasl primarily driven by favorable product/price mpartially offset by a
unfavorable impact of foreign currency and loweitairsold. The increase for the six months ended primarily driven b
favorable product/price mix and higher units sqidrtially offset by an unfavorable impact of fomreigurrency. Excluding tt
impact of foreign currency, net sales increase&add 4.4% for the three and six months ended 30n2014, compared to tt
same periods in 2013 .

. Latin America net sales decrease d 10.7% arf 508 the three and six months ended June 30, 26d¥pared to the same peri
in 2013 . The decrease for the three and six maoenkdgedwas primarily due to an unfavorable impact of fgrecurrency, lowe
units sold as expected due to the World Cup touemand lower BEFIEX credits, partially offset tayorable product/price mi
Excluding the impact of foreign currency and BEF|E¥t sales decreased 3.7% and increased 3.4%eftiree and six mont
ended June 30, 2014 , compared to the same péni@@4.3 .

We did not monetize any BEFIEX credits during theee months ended June 30, 2Q0kbmpared to $24 million for the sa
period in 2013 . We monetized $14 million of BEFIEMdits during the six months ended June 30, 2@bdnpared t&40 million
for the same period in 2013 . As of June 30, 20agproximately $56 milliorof future cash monetization for court awarded
subject to a separate agreement remained, whiclotisexpected to be payable for several years. Hditianal informatiol
regarding BEFIEX credits, see Note 5 of the Notethé Consolidated Condensed Financial Statements.
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. EMEA net sales increase d 1.9% and 4.7% fotthee and six months ended June 30, 2014 compaitbe same periods in 2013
The increase for the three months ended primarily due to favorable impacts of foreignrency, partially offset by lower un
sold. The increase for the six months ended primarily due to favorable impacts of foreigmrency and an increase in units s
partially offset by unfavorable product/price mixhich improved during the second quarter. Excluding impact of foreig
currency, net sales decreased 2.6% and increa3%&dfOr the three and six months ended June 30, 2@thpared to the sal
periods in 2013 .

. Asia net sales decrease d 14.1% and 12.9% éothttee and six months ended June 30, 20dmpared to the same period
2013 . The decreaseas primarily driven by a decrease in units sold ttutrade inventory transitions in China aheathefpendin
acquisition and the unfavorable impact of foreignrency. Excluding the impact of foreign currenngt sales decreased 9.0%
6.8% for the three and six months ended June 3B} 26ompared to the same periods in 2013 .

Gross Margin

The table below summarizes gross margin percentagesgion:

Three Months Ended June 30, Six Months Ended June 30,
Percentage of net sales 2014 2013 Change 2014 2013 Change
North America 18.1% 17.0% 0.7 pts 18.(% 17.4% 0.€ pts
Latin America 16.1% 19.2% (3.2) pts 16.% 19.2% (2.3) pts
EMEA 12.2% 11.2% 1.C pts 12.8% 11.2% 1.5 pts
Asia 16.5% 18.8% (2.3 pts 17.5% 18.2% (0.€) pts
Consolidated 16.€% 17.2% (0.4) pts 17.C% 17.1% (0.2) pts

The consolidated gross margin percentage decrdas#tk three and six months ended June 30, 2@bdnpared to the same period
2013. The decrease was primarily due to higher mateaats, an unfavorable impact of currency, and toBEFIEX credits monetize
partially offset by favorable impacts from cost gwativity and restructuring initiatives, and protfpdce mi x.

Significant regional trends were as follows:

« North America gross margin increased for three and six months ended June 30, 28dmpared to the same periods in 2!
primarily due to favorable impacts from ongoing tcgsoductivity and capacity reductions, partialljfset by unfavorabl
product/price mix due to product transition cobtgher material costs, and an unfavorable impachfforeign currency.

e Latin America gross margin decreased for theghand six months ended June 30, 2014 compardat teame periods in 2013
primarily due to higher material costs, an unfattgampact from foreign currency, and lower BEFIEd¢dits monetized, partia
offset by favorable product/price mix.

* EMEA gross margin increased for the three ardrsinths ended June 30, 2014 compared to the sar@gp in 2013 primarily
due to favorable impacts from ongoing cost proditgtiand capacity reductions and favorable proguiié mix, partially offset k
unfavorable impact from foreign currency.

* Asia gross margin decreased for the three antheiths ended June 30, 2014 compared to the sarioelpin 2013 primarily due
to an unfavorable impact from foreign currencydé&anventory transitions in China ahead of the panécquisition and high
material costs, partially offset by favorable prodprice mix and ongoing cost productivity.
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Selling, General and Administrative

The following table summarizes selling, general adthinistrative expenses as a percentage of rext bglregion:

Three Months Ended June 30, Six Months Ended June 30,
As a % As a % As a % As a %
Millions of dollars 2014 of Net Sales 2013 of Net Sales 2014 of Net Sales 2013 of Net Sales
North America $ 194 7.5% $ 18€ 7.2% $ 37¢ 7.€% $ 347 7.2%
Latin America 87 8.C% 101 8.2% 174 7.€% 19¢ 8.2%
EMEA 89 12.(% 88 12.(% 177 12.1% 171 12.2%
Asia 31 14.6% 33 13.2% 57 15.1% 62 14.2%
Corporate/other 56 — 45 — 10¢ — 95 —
Consolidated $ 457 97% $  45C 95% $  89€ 9.9% $ 874 9.7%

Compared to 2013 consolidated selling, general and administraéixpenses reflect an increase in brand investmehtrarestmer
related expenses.

Restructuring

During the fourth quarter 2011, the Company coneditib restructuring plans (the "2011 Plan™) to exbaur operating margins &
improve our earnings through substantial cost apacity reductions, primarily within our North Anea and EMEA operating segments.
actions related to the 2011 Plan have been anndustg are now substantially complete. Approxima&3® millionin charges related
actions authorized under the 2011 Plan remain alhtbevrecognized primarily during 2014.

In January 2014, the Company announced the clafusemicrowave oven manufacturing facility in EMB¥ the end of 2014. Tt
action, combined with other organizational effiggractions in EMEA, are expected to result in ckargf approximately $50 milliom 201<
primarily related to employee termination costs4tash asset impairment costs, and facility exstso

We incurred restructuring charges of $ 34 milliovd &63 million for the three and six months endedeJ30, 2014 compared $31
million and $73 million for the comparable periad2013. We expect to incur charges of approximately $tillon during 2014, consiste
with previous guidance. Additional information abaestructuring activities can be found in NoteoBthe Notes to the Consolida
Condensed Financial Statements.

Interest and Sundry Income (Expense)

Interest and sundry income (expense) for the tAneksix months ended June 30, 2014 decreased cedmoathe same periods in 2013
primarily due to the favorable impacts from foreigmrency.

Interest Expense

Interest expense for the three and six months edded 30, 2014 decreased compared to the samelp@ni@013, primarily due t
lower average rates on long-term debt.
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Income Taxes

Income tax expense for the three and six monthedddne 30, 2014 was $50 million and $100 millicespectively, compared
income tax expense of $39 million for the three therended June 30, 2013 and an income tax beh&®8million for the six months end
June 30, 2013. The following table summarizes ifferdnce between income tax expense (benefify@tinited States statutory rate35%
and the income tax expense (benefit) at effectivddwide tax rates for the respective periods:

Three Months Ended June 30, Six Months Ended June 30,

Millions of dollars 2014 2013 2014 2013

Earnings before income taxes $ 23t % 245§ 44¢ 3 43k
Income tax expense computed at United States atatiax rate 82 8t 157 152
U.S. government tax incentives, including Energy Taedits — 17) — (111
U.S. foreign income items, net of credits (13 — (25) (22
Foreign government tax incentive, including BEFIEX (5) (18) (12) (28
Other (14) (13) (21) (29
Income tax expense (benefit) computed at effestivedwide tax rates $ 50 % 39 % 10C $ (28)

FORWARD-LOOKING PERSPECTIVE

We currently estimate earnings per diluted shaee, ¢ash flow and industry demand for 2014 to lhimihe following ranges:

2014
Millions of dollars, except per share data Current Outlook
Estimated earnings per diluted share, for the yeaending December 31, 2014 $10.30 — $10.80
Including:
Restructuring expense ~$(0.95)
Brazilian (BEFIEX) Tax Credits
$0.18
Investment expense ~$(0.46)
Antitrust resolutions $(0.02)
Industry demand
North America ~ 5%
Latin America 0% — (3%)
EMEA 0% — 2%
Asia Flat

For the fullyear 2014, we expect to generate free cash flowdsst $600 million and $650 million, including restturing cash outla
of up to $150 million, capital spending of $625Irait to $675 million and U.S. pension contributiafsapproximately $ 160 million .

The table below reconciles projected 2@b&h provided by operating activities determineddonordance with United States GAAF
free cash flow, a noGAAP measure. Management believes that free cashgtovides stockholders with a relevant measuidejofdity anc
a useful basis for assessing Whirlpool's abilityfomd its activities and obligations. There areifations to using noiGAAP financia
measures, including the difficulty associated witimparing companies that use similarly named Gé#P measures whose calculations |

differ from our calculations. We define free cakiwfas cash provided by (used in) operating adtisiafter capital expenditures and proc
from the sale of assets and businesses.

2014
Millions of dollars Current Outlook
Cash provided by operating activities $ 1228 — $ 1,32¢
Capital expenditures and proceeds from sale otslbssinesses (628) — (675)
Free cash flow $ 60C _ $ 65C
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The projections above are based on many estimateara inherently subject to change based on futecesions made by managen
and the Board of Directors of Whirlpool and sigcéfint economic, competitive, and other uncertairges contingencies.

FINANCIAL CONDITION AND LIQUIDITY

Our objective is to finance our business throughrafing cash flow and the appropriate mix of loaeg¥t and shorterm debt. B
diversifying the maturity structure, we avoid contations of debt, reducing liquidity risk. We havarying needs for shotérm working
capital financing as a result of the nature of business. We regularly review our capital structame liquidity priorities, which incluc
funding the business through capital and engingespending to support innovation and productivitijiatives, funding our pension plan ¢
term debt liabilities, providing return to sharedeais and potential acquisitions.

Recent improvements in consumer confidence andimgugithin the United States have begun a trendyafsmam the recessiona
demand environment experienced in recent yearsseltmprovements have offset the financial impaatnfihigher global material costs
economic weakness throughout the Eurozone. Whileaminue to expect that we will operate under vade and volatile global econon
conditions, we believe that the improving trend¢hie United States and our recently executed andwuarted cost and capacity reductions
allow us to generate operating cash flow, whictetbgr with access to sufficient sources of liqyidwill be adequate to meet our ongc
requirements to fund our operations.

As disclosed on our current report on Form 8-K,alihive filed with the SEC on August 13, 2013, on éstgl2, 2013, Whirlpoot
wholly-owned Chinese subsidiary entered into ager@mto acquire a 51% equity stake in Hefei RorgsiBianyo Electric Co., Ltd. ifefe
Sanyo”), through two transactions, for an aggregatehase price of RMB 3.4 billion (approximately6$7 million as of June 30, 2014
subject, in each case, to certain adjustmentsifédehds paid on the Hefei Sanyo shares). The Comparrently intends to fund the tc
consideration for the shares with cash on handtheergublic or private debt financing dependingtbe timing of the closing and mar
conditions. The acquisition, which has been apmtdwe Hefei Sany® board of directors, is subject to certain clogingditions. Approva
from the Ministry of Commerce of the People’'s Rdmulof China (antitrust and foreign strategic intraent), the Statewned Asse!
Supervision and Administration Commission of that&tCouncil, and Hefei Sanyo shareholders (sharehpse and private placem
transactions) have been received. The China SesuiRegulatory Commission approval (including waieé a tender offer), as well
regulatory reviews and approvals by other goverrtedlemuthorities, have not yet been received. Thguiadion is also subject to a @0
million breakup fee. Whirlpool currently expects to cloke transactions by the end of 2014. Additionalhe transaction includes 1
commitment of capital and technical resources tbaane Hefei Sanys’research and development and product innova#diditional
information about the transaction can be found aeNL2 of the Notes to the Consolidated CondensehEial Statements.

As disclosed on our current report on Forid,8vhich we filed with the SEC on July 11, 2014, hry 10, 2014, we entered into st
purchase agreements with Fineldo S.p.A. and cem@mbers of the Merloni family to acquire a tothb6.8% of the voting stock of Inde
Company S.p.A. ("Indesit") for an aggregate purehaisce of €758 million (approximately $1.038 liti as of June 30, 2004 subject to
pre-closing downwards or upwards adjustment basdddesits consolidated average net debt and net workingata@/e currently intend
fund the aggregate purchase price for the shardsaash on hand, together with private, domestit iaternational public debt financir
depending on the timing of the closing and markeiditions. The acquisition is subject to judiciatlacertain European Commission and ¢
required antitrust approvals. Whirlpool currentkpects to close the acquisition of the shares byettd of 2014. Following closing of 1
acquisition of the shares, Whirlpool will launchmandatory tender offer for all remaining sharesnolesit in accordance with Italian lawn
the highest price per Indesit share paid by Whalpmder the share purchase agreements. Additiofaaimation about the transaction car
found in Note 12 of the Notes to the Consolidatetidensed Financial Statements.

Our short term potential uses of liquidity inclufiending our ongoing capital spending, restructurawivities, our United Stat
pension plans, and returns to shareholders. Wehalg® $312 million of term debt maturing in the fiexelve months.

We monitor the credit ratings and market indicatafreredit 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 insigband uncertainty throughout Europe. At June 3014, we did not have cas
cash equivalents, or third-party receivables graatn 1% of our consolidated assets in any siBgi®pean country.
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We continue to review customer financial conditi@usoss the Eurozone. At June 30, 2014 , we had#Bién at June 30, 201
outstanding trade receivables and short-term ang-term notes due to us associated with Alno AGgra-standing European custorn
Approximately €30 million (approximately $41 milkcat June 30, 2014 ) of the outstanding receivalbtge overdue as of June 30, 2014
June 2014, we amended the payment terms of thesdwm/receivables, which now require payment ihdylAlno in January 2015. Also
June 2014, the payment terms of the short-termsnatere amended and now the sherth and long term notes requires paymel
approximately €18 million (approximately $25 milicas of June 30, 2014 ) due in 2015 and €20 millapproximately $27 millioras o
June 30, 2014 continues to be due in 2017. Our exposure includ# only the outstanding receivables but alsgtitential risks of an Alr
bankruptcy and impacts to our distribution procédso is proceeding to secure additional finandimgmprove its financial position.

In March 2014, Whirlpool sold approximately 7.4 lioih shares held in Alno AG for approximately $5llmh . This transactic
resulted in the conversion of our investment fréwa ¢équity method of accounting to an availablesade investment due to our less than
overall investment in Alno AG.

Sources and Uses of Cash
The following table summarizes the net increaser@tese) in cash and equivalents for the periodsepted:

Six Months Ended June 30,

Millions of dollars 2014 2013
Cash provided by (used in):
Operating activities $ (368) $ (19¢€)
Investing activities (290 (21%)
Financing activities 21t (69)
Effect of exchange rate changes on cash 8 (18)
Net decrease in cash and equivalents $ (435) % (49¢)

Cash Flows from Operating Activities

Cash used in operating activities for the six men¢imded June 30, 2014 increased compared to the pariod in 2013 whict
primarily reflects increased funding for second inaw product launches and brand investment.

The timing of cash flows from operations variesngigantly within a quarter primarily due to charsga production levels, sa
patterns, promotional programs, funding requiremexg well as receivable and payment terms. Depéraderiming of cash flows, ti
location of cash balances, as well as the liquitkiyuirements of each country, external sourcesirafing may be used to support work
capital requirements. Due to the variables disalisg®ve, cash flow used in operations during thartgu may significantly exceed ¢
quarter-end balances.

Cash Flows from Investing Activities

Cash used in investing activities during the sixnths ended June 30, 2014 increased compared tsathe period in 2013 whict
primarily reflects continued capital investmentsstpport new product innovation and a $20 milkitaposit related to the pending acquisi
of Hefei Sanyo, partially offset by proceeds frdma sale of a portion of our shares held in Alno.

Cash Flows from Financing Activities

Cash provided by financing activities during the sionths ended June 30, 2014 increased compaitheé &ame period in 201Bie tc
the completion of an $800 milliodebt offering in February 2014, partially offset &y increase in dividends paid. The proceeds ofitix
offering will be used to repay $600 million of debhat matures in 2014, $500 million of which matuie the second quarter of 2014 ar
$100 million note maturing in the third quarter2ifl4, in addition to other general corporate pugpogdditional information about the d
offering can be found in Note 4 of the Notes to @mnsolidated Condensed Financial Statements. Ag¢ 30, 2014 we had no commerc
paper borrowings outstanding.

Dividends

In April 2014, we announced a 20% increase in auari@rly dividend on our common stock to 75 cems ghare from 62.5 cents
share.
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Off-Balance Sheet Arrangements

In the ordinary course of business, we enter igiceements with financial institutions to issue baplarantees, letters of credit, .
surety bonds. These agreements are primarily agsdcivith unresolved tax matters in Brazil, asustemary under local regulations, .
other governmental obligations and debt agreemeiitsJune 30, 2014 , we had approximately $413 amilloutstanding under the
agreements.

Repurchase Program

On April 14, 2014, our Board of Directors authodze new share repurchase program of up to $50@milBhare repurchases are r
from time to time on the open market as conditivasrant. The program does not obligate us to rd@ase any of our shares. We have
repurchased any shares under this program as ef3lyr2014 .

OTHER MATTERS
Embraco Antitrust Matters

Beginning in February 2009, our compressor busihessiquartered in Brazil ("Embraco”) was notifiédnvestigations of the gloh
compressor industry by government authorities ious jurisdictions. In 2013, Embraco sales represapproximately 8%f our global ne
sales.

Government authorities in Brazil, Europe, the Utiftates, and other jurisdictions have entered agi@ements with Embraco ¢
concluded their investigations of the Company. dnreection with these agreements, Embraco has adkdged violations of antitrust le
with respect to the sale of compressors at vatiouss from 2004 through 2007 and agreed to pa firesettlement payments.

Since the government investigations commenced lmu@ey 2009, Embraco, and other compressor manuéast have been namec
defendants in related antitrust lawsuits in varipurssdictions seeking damages in connection wh pricing of compressors during cer
periods beginning in 1996 or later. We have regbhertain claims and certain claims remain pendimglitional lawsuits could be filed.

On June 16, 2014, Embraco's previoudiselosed settlement agreement with plaintiffs @spnting a settlement class of U.S. d
purchasers received final court approval. The coatinn of this settlement and other resolutionslkes all pending U.S. claims.

In connection with the defense and resolution ef Bmbraco antitrust matters, we have incurred cativel charges of approximat
$414 million since 2009, including fines, defense costs, androgixpenses. These charges have been recorded witbiest and sund
income (expense). At June 30, 2014 , $45 millianams accrued, with installment payments of $42ionil, plus interest, remaining to
made to government authorities at various timesutiin 2015.

We continue to defend these actions and take afie@s to minimize our potential exposure. The fimaticome and impact of the
matters, and any related claims and investigatibatsmay be brought in the future are subject taynariables, and cannot be predicted.
establish accruals only for those matters where@etermine that a loss is probable and the amoulassfcan be reasonably estimated. W
it is currently not possible to reasonably estinthi aggregate amount of costs which we may intwonnection with these matters, s
costs could have a material adverse effect oninan€ial position, liquidity, or results of opeiats.

BEFIEX Credits

In previous years, our Brazilian operations eart@dcredits under the Brazilian governmengxport incentive program (BEFIE!
These credits reduced Brazilian federal excisestapte domestic sales, resulting in an increase enofferationstrecorded net sales, as
credits are monetized. We monetized $14 millioBBFIEX credits during the six months ended June2BA4 , compared to $40 millidor
the same period in 2013NVe began recognizing BEFIEX credits in accordanitk prior favorable court decisions allowing fiie credits t
be recognized. We recognized export credits aswlerg monetized.

In December 2013, the Brazilian government reintgd the monetary adjustment index applicable t&1BK credits that existed pri
to July 2009, when the Brazilian government reglicempanies to apply a different monetary adjustnitiex to BEFIEX credits. It
unknown whether Brazilian courts will require thise of the reinstituted index be given retroacéffect for the July 2009 to December 2
period, the effect of which would be to increase dmount of BEFIEX credits we would be entitleddoognize.
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Our Brazilian operations have received governmeagakssments related to claims for income and|smmi#ribution taxes associa
with BEFIEX credits monetized from 2000 through 20fnd 2007 through 2011. We do not believe BEFIEPoet credits are subject
income or social contribution taxes. We are disguthese tax matters in various courts and intendgorously defend our positions. !
have not provided for income or social contributiares on these export credits, and based on theog of tax and legal advisors, we h
not accrued any amount related to these assessawatslune 30, 2014The total amount of outstanding tax assessmengsviett for incom
and social contribution taxes relating to the BEFI&redits, including interest and penalties, is ragpnately 1.3 billionBrazilian reai
(approximately $ 573 million as of June 30, 2014 ).

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 willncentd be increased by monetary adjustments eélie rate, which is the benchmark |
set by the Brazilian Central Bank. Accordinglyisitpossible that an unfavorable outcome in theseqadings could have a material adv
effect on our financial position, liquidity, or rdss of operations in any particular reporting pdri

Brazil Tax Matters

Relying on existing Brazilian legal precedent, B03 and 2004, we recognized tax credits in an aggeeamount of $26 million
adjusted for currency, on the purchase of raw ris$enused in production (“IPI tax credits"The Brazilian tax authority subsequel
challenged the recording of IPI tax credits. Nodie have been recognized since 2004. In 2009, mered into a Brazilian governmu
program which provided extended payment terms addaed penalties and interest to encourage taxpayeesolve this and certain ot
disputed tax credit amounts. As permitted by thegpam, we elected to settle certain debts throhghuse of other existing tax credits
recorded charges of approximately $34 millinor2009 associated with these matters. In July 2042 Brazilian revenue authority notified
that a portion of our proposed settlement was tefeand we received tax assessments of 201 mili@zilian reais (approximatel$91
million as of June 30, 2014 ieflecting the original assessment, plus interadt@enalties. We are disputing these assessmeahtsainten:
to vigorously defend our position. Based on thenimpi of our tax and legal advisors, we have nobméed an additional reserve relate
these matters.

In 2001, Brazil adopted a law making the profitscohtrolled foreign corporations of Brazilian eig#t subject to income and so
contribution tax regardless of whether the profitsre repatriated ("CFC Tax"). Our Brazilian subaigli along with other corporatiol
challenged tax assessments on foreign profits ostitotionality and other grounds. In April 2018etBrazilian Supreme Court ruled in
case, finding that the law is constitutional, betnanding the case to a lower court for considaratfoother arguments raised in our apg
including the existence of tax treaties with juitsibns in which controlled foreign corporationseatomiciled. As of June 30, 201dbur
potential exposure for income and social contriruttaxes relating to profits of controlled foreigorporations, including interest &
penalties and net of expected foreign tax cretitapproximately 110 million Brazilian reais (appimately $50 million as of June 30, 2014
We believe these assessments are without merivandtend to continue to vigorously dispute theras@&l on the opinion of our tax and ¢
advisors, we have not accrued any amount relatdtes®e assessments as of June 30, 2014 .

In December 2013, we entered into a Brazilian gowemnt program to settle long standing disputestidization in the progral
removed uncertainty related to 16 assessmentsaia previously under dispute and significantlyusss potential penalties and inte
associated with these matters. Our participatidhresult in total payments, including principaiteérest and penalties, of 123 milli@naziliar
reais (approximately $56 million as of June 30,£2Q1to be paid in 30 monthly installments, whigyghkn in December 2013.

In addition to the IPI tax credit and CFC Tax megtteoted above, we are currently disputing otheessments issued by the Brazi
tax authorities related to naneome and income tax matters, including BEFIEXd#se which are at various stages of review in niaug
administrative and judicial proceedings. In accamawith our accounting policies, we routinely assthese matters and, when neces
record our best estimate of a loss. We believeetias assessments are without merit and are vighyralefending our positions; howey
each of these matters may take several yearsdtveesnd the outcome of litigation is inherentlypuedictable.

Other Litigation

We are currently defending against numerous lawgqénding in federal and state courts in the UrBtades relating to certain of «
front load washing machines. Some of these lawddige been certified for treatment as class actidbhe complaints in these lawsi
generally allege violations of state consumer fraots, unjust enrichment, and breach of warrantg domplaints generally seek unspec
compensatory, consequential and punitive damagesbé#lieve these suits are without merit and arervigsly defending them. Given -
preliminary stage of these proceedings, the Companyot reasonably estimate a possible range sf ifoany, at this time. The resolutior
one or more of these matters could have a matatiadrse effect on our Consolidated Condensed FHale®iatements.
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In addition, we are currently defending a numberotifer lawsuits in federal and state courts in theted States related to |
manufacturing and sale of our products which inelathss action allegations. These lawsuits allégjens which include breach of contre
breach of warranty, product defect, fraud, violatwf federal and state consumer protection actsnagligence. We do not have insure
coverage for class action lawsuits. We are alsolied in various other legal actions arising in tt@mal course of business, for wt
insurance coverage may or may not be availablerdipg on the nature of the action. We dispute tleeits1of these suits and actions,
intend to vigorously defend them. Management bebewased upon its current knowledge, after takibhg consideration legal couns:
evaluation of such suits and actions, and afteingaknto account current litigation accruals, thia¢ outcome of these matters curre
pending against Whirlpool should not have a matadaerse effect, if any, on our Consolidated Corsdel Financial Statements.

Other Matters

In 2013, the French Competition Authority (the "Aatity") commenced an investigation of appliancenafacturers and retailers
France. In May 2014, the Authority extended thepscof its investigation to include the Company'srfeh subsidiary. It is currently t
possible to assess the impact, if any, this matter have on our Consolidated Condensed Finana#di@ents.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK
There have been no material changes to our expoturarket risk since December 31, 2013 .

ITEM 4. CONTROLS AND PROCEDURES
(a) Evaluation of disclosure controls and proced

Prior to filing this report, we completed an evaiora under the supervision and with the participatbf our management, including
Chief Executive Officer and Chief Financial Officef the effectiveness of the design and operatibour disclosure controls a
procedures (as defined in Rule 13a-15(e) of thaustexs Exchange Act of 1934) as of June 30, 20Bé&sed on this evaluation,
Chief Executive Officer and Chief Financial Officeoncluded that our disclosure controls and proasiwvere effective at t
reasonable assurance level as of June 30, 2014 .

(b) Changes in internal control over financial repa

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

Information with respect to legal proceedings canftund under the heading “Commitments and Conticigs” in Note 5to the
Consolidated Condensed Financial Statements ceatéinPart |, Item 1 of this report.

ITEM 1A. RISK FACTORS

There have been no material changes in our righfgérom those disclosed in Part I, Item 1A to émnual Report on Form 1R-for
the year ended December 31, 2012her than changes to the risk factor discussdoib The risk factors disclosed in our Annual Reé o
Form 10K, in addition to the other information set forth this report, could materially affect our businefisancial condition or resul
Additional risks and uncertainties not currentlyolum to us or that we currently deem immaterial afsmy materially adversely affect «
business, financial condition or results.

We face risks associated with our acquisitions andther investments. From time to time, we make strategic acquisitiams
participate in joint ventures. These transacti@rsiavolve significant challenges and risks, inahgdthat the transaction does not advanct
business strategy or fails to produce a satisfagtturn on our investment. We may encounter diffies in integrating acquisitions with ¢
operations, and in managing strategic investméntghermore, we may not realize the degree, omggnof benefits we anticipate when
first enter into a transaction. While our evaluataf any potential acquisition includes businesgal and financial due diligence with the ¢
of identifying and evaluating the material riskgdived, we may be unsuccessful in ascertainingzaluating all such risks.

Our growth plans include efforts to increase reeefiom emerging markets, including through acquisg. Local business practice:
these markets may not comply with U.S. laws, Idaais or other laws applicable to us. If our compdi@ policies, including the requirem
to comply with all laws, are not followed, such roompliant practices may result in increased liibitisks. For example, our anticipa
acquisition of a 51 percent equity stake in Hefengshida Sanyo Electric Co., Ltd ("Hefei Sanyo"pud expand our international operati
and thus increase our exposure to certain risksceded with operating internationally.

In addition, our anticipated acquisition of a m#jpoequity stake in Indesit Company, S.p.A. (“Inif§sis subject to certain conditiol
including judicial and antitrust approvals and &hés no certainty that such approvals will be otediand the other conditions will be n
Even if the transaction is completed, we may natize all of the acquisition’s anticipated benefitsthere may be other risks if Indesit’
integration is not effectively managed. Effectimeegration will require significant management tieved focus and may divert attention a
from day-today operations. Further, we would assume and iadditional indebtedness as a result of this traisaovhich would adverse
affect our liquidity and result in increased fixebligations and interest expense.

Additional information about the transactions carfcund in Note 12 of the Notes to the Consolid&@eddensed Financial Statements.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

On April 14, 2014, our Board of Directors authodzenew share repurchase program of up to $50milshare repurchases are nr
from time to time on the open market as conditivasrant. The program does not obligate us to rd@ase any of our shares. We have
repurchased any shares under this program as ef3lyr2014 .

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable

ITEM 5. OTHER INFORMATION
None
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ITEM 6. EXHIBITS

Exhibit 10(iii)(b) Whirlpool Corporation 2014 Executive Performanceé&bence Plan [incorporated by reference from ExHib.1 to
the Company’s Form 8-K filed on April 17, 2014]

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

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

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

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Docutne

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Doenim

101.DEF XBRL Taxonomy Extension Definition Linkbase Docurhen
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd¢port to be signed on its behalf

by the undersigned, thereunto duly authorized.

By

Name:

Title:

Date:
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WHIRLPOOL CORPORATION
(Registrant)
/sl LARRY M. VENTURELLI

Larry M. Venturelli

Executive Vice President
and Chief Financial Officer

July 23, 2014



[, Jeff M
1.

2.

Date:

Exhibit 31.1

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBAS$-OXLEY ACT OF 2002
. Fettig, certify that:
| have reviewed this quarterly report on Foi®aQof Whirlpool Corporatior

Based on my knowledge, this report does not corgajnuntrue statement of a material fact or omatade a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to t
period covered by this report;

Based on my knowledge, the financial statements,atimer financial information included in this repdairly present in all materi
respects the financial condition, results of operest and cash flows of the registrant, as of, and the periods presented in 1
report;

The registrans other certifying officer and | are responsible éstablishing and maintaining disclosure contewid procedures (
defined in Exchange Act Rules 13a-15(e) and 15()) and internal control over financial repagtifas defined in Exchange /
Rule 13a-15(f) and 15d-15(f)) for the registrand &ave:

(a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbs wesigned unc
our supervision, to ensure that material infornratielating to the registrant, including its condated subsidiaries, is me
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

(b) Designed such internal control over financial réjpgr, or caused such internal control over finahceporting to b
designed under our supervision, to provide readenaksurance regarding the reliability of finanai@porting and tt
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and presémntads report our conclusio
about the effectiveness of the disclosure control$ procedures, as of the end of the period cougyetis report based
such evaluation; and

(d) Disclosed in this report any change in theistegnt’s internal control over financial reporting thatcooed during th
registrant’s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an annuyadmg that has material
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

The registrans other certifying officer and | have disclosedsédxh on our most recent evaluation of internal abrdver financie
reporting, to the registrant’s auditors and theitaadmmittee of the registrast’board of directors (or persons performing
equivalent functions):

€) All significant deficiencies and material weaknesge the design or operation of internal controkofinancial reportin
which are reasonably likely to adversely affect thgistrants ability to record, process, summarize and refioancia
information; and

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

July 23, 2014

/s/ JEFF M. FETTIG

Name:
Title:

Jeff M. Fettig

Chairman of the Board and

Chief Executive Officer






Exhibit 31.2

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

[, Larry M. Venturelli, certify that:

1.

2.

Date:

| have reviewed this quarterly report on Foi®aQof Whirlpool Corporatior

Based on my knowledge, this report does not corgajnuntrue statement of a material fact or omatade a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to t
period covered by this report;

Based on my knowledge, the financial statements,atimer financial information included in this repdairly present in all materi
respects the financial condition, results of operest and cash flows of the registrant, as of, and the periods presented in 1
report;

The registrans other certifying officer and | are responsible éstablishing and maintaining disclosure contewid procedures (
defined in Exchange Act Rules 13a-15(e) and 15()) and internal control over financial repagtifas defined in Exchange /
Rule 13a-15(f) and 15d-15(f)) for the registrand &ave:

(a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurbs wesigned unc
our supervision, to ensure that material infornratielating to the registrant, including its condated subsidiaries, is me
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

(b) Designed such internal control over financial réjpgr, or caused such internal control over finahceporting to b
designed under our supervision, to provide readenaksurance regarding the reliability of finanai@porting and tt
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registeadisclosure controls and procedures and presémntads report our conclusio
about the effectiveness of the disclosure control$ procedures, as of the end of the period cougyetis report based
such evaluation; and

(d) Disclosed in this report any change in theistegnt’s internal control over financial reporting thatcooed during th
registrant’s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an annuyadmg that has material
affected, or is reasonably likely to materiallyeaft, the registrant’s internal control over finalceporting; and

The registrans other certifying officer and | have disclosedsédxh on our most recent evaluation of internal abrdver financie
reporting, to the registrant’s auditors and theitaadmmittee of the registrast’board of directors (or persons performing
equivalent functions):

€) All significant deficiencies and material weaknesge the design or operation of internal controkofinancial reportin
which are reasonably likely to adversely affect thgistrants ability to record, process, summarize and refioancia
information; and

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

July 23, 2014

/sl LARRY M. VENTURELLI

Name:

Title:

Larry M. Venturelli

Executive Vice President
and Chief Financial Officer



Exhibit 32.1

Certifications Pursuant to

18 U.S.C. Section 1350,

as Adopted Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report on FormQ@&f Whirlpool Corporation (the “Company”) for thrguarterly period endedune 3(
2014 as filed with the Securities and Exchange Cmsion on the date hereof (the “Reportgff M. Fettig, as Chief Executive Officer
Whirlpool, and Larry M. Venturelli, as Chief Findat Officer of Whirlpool, each hereby certifies, rpuant to 18 U.S.C. Section 1350
adopted pursuant to Section 906 of the Sarbanesy@dt of 2002, that, to his 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 fairly regents, in all material respects, the financialdidwmn and results of operations
Whirlpool.

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

Chairman of the Board and

Title: Chief Executive Officer
Date: July 23, 2014

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

Executive Vice President and

Title: Chief Financial Officer
Date: July 23, 2014



