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FORWARD-LOOKING STATEMENTS
The Private Securities Litigation Reform Act of  1995 provides a safe harbor for  forward-looking statements made by us or  on our behalf.  Certain
statements  contained  in  this  quarterly  report,  including  those  within  the  forward-looking  perspective  section  within  this  report's  Management's
Discussion and Analysis, and other written and oral statements made from time to time by us or on our behalf do not relate strictly to historical or
current facts and may contain forward-looking statements that reflect our current views with respect to future events and financial performance. As
such, they are considered "forward-looking statements" which provide current expectations or forecasts of future events. Such statements can be
identified  by  the  use  of  terminology  such  as  "may,"  "could,"  "will,"  "should,"  "possible,"  "plan,"  "predict,"  "forecast,"  "potential,"  "anticipate,"
"estimate,"  "expect,"  "project,"  "intend,"  "believe,"  "may  impact,"  "on  track,"  and  similar  words  or  expressions.  Our  forward-looking  statements
generally  relate  to  our  growth  strategies,  financial  results,  product  development,  and  sales  efforts.  These  forward-looking  statements  should  be
considered with the understanding that such statements involve a variety of risks and uncertainties, known and unknown, and may be affected by
inaccurate assumptions. Consequently, no forward-looking statement can be guaranteed and actual results may vary materially.

This document contains forward-looking statements about Whirlpool Corporation and its consolidated subsidiaries ("Whirlpool") that speak only as of
this  date.  Whirlpool  disclaims  any  obligation  to  update  these  statements.  Forward-looking  statements  in  this  document  may  include,  but  are  not
limited  to,  statements  regarding  expected  earnings  per  share,  cash  flow,  productivity  and  raw  material  prices.  Many  risks,  contingencies  and
uncertainties  could  cause  actual  results  to  differ  materially  from  Whirlpool's  forward-looking  statements.  Among  these  factors  are:  (1)  intense
competition  in  the  home appliance  industry  reflecting  the  impact  of  both  new and  established  global  competitors,  including  Asian  and  European
manufacturers, and the impact of the changing retail environment; (2) Whirlpool's ability to maintain or increase sales to significant trade customers
and the ability of these trade customers to maintain or increase market share; (3) Whirlpool's ability to maintain its reputation and brand image; (4)
the ability  of  Whirlpool  to  achieve its  business plans,  productivity  improvements,  and cost  control  objectives,  and to  leverage its  global  operating
platform, and accelerate the rate of innovation; (5) Whirlpool's ability to obtain and protect intellectual property rights; (6) acquisition and investment-
related risks, including risks associated with our past acquisitions, and risks associated with our increased presence in emerging markets; (7) risks
related to  our  international  operations,  including changes in foreign regulations,  regulatory  compliance and disruptions arising from political,  legal
and  economic  instability;  (8)  information  technology  system  failures,  data  security  breaches,  network  disruptions,  and  cybersecurity  attacks;  (9)
product liability and product recall costs; (10) the ability of suppliers of critical parts, components and manufacturing equipment to deliver sufficient
quantities to Whirlpool in a timely and cost-effective manner; (11) our ability to attract, develop and retain executives and other qualified employees;
(12) the impact of labor relations; (13) fluctuations in the cost of key materials (including steel, resins, copper and aluminum) and components and
the  ability  of  Whirlpool  to  offset  cost  increases;  (14)  Whirlpool's  ability  to  manage  foreign  currency  fluctuations;  (15)  impacts  from  goodwill
impairment and related charges;  (16) triggering events or circumstances impacting the carrying value of our long-lived assets;  (17) inventory and
other asset risk; (18) the uncertain global economy and changes in economic conditions which affect demand for our products; (19) health care cost
trends,  regulatory  changes  and  variations  between  results  and  estimates  that  could  increase  future  funding  obligations  for  pension  and
postretirement benefit plans; (20) litigation, tax, and legal compliance risk and costs, especially if materially different from the amount we expect to
incur or have accrued for, and any disruptions caused by the same; (21) the effects and costs of governmental investigations or related actions by
third parties; and (22) changes in the legal and regulatory environment including environmental, health and safety regulations, and taxes and tariffs.

We undertake no obligation to update any forward-looking statement, and investors are advised to review disclosures in our filings with the SEC. It is
not possible to foresee or identify all factors that could cause actual results to differ from expected or historic results. Therefore, investors should not
consider the foregoing factors to be an exhaustive statement of all risks, uncertainties, or factors that could potentially cause actual results to differ
from forward-looking statements.

Additional information concerning these and other factors can be found in "Risk Factors" in Part II, Item 1A of this report.    

Unless  otherwise  indicated,  the  terms  "Whirlpool,"  "the  Company,"  "we,"  "us,"  and  "our"  refer  to  Whirlpool  Corporation  and  its  consolidated
subsidiaries.
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Website Disclosure

We routinely post important information for investors on our website, whirlpoolcorp.com, in the "Investors" section. We intend to use this webpage as
a means of disclosing material, non-public information and for complying with our disclosure obligations under Regulation FD. Accordingly, investors
should monitor the Investors section of our website, in addition to following our press releases, SEC filings, public conference calls, presentations
and webcasts. The information contained on, or that may be accessed through, our webpage is not incorporated by reference into, and is not a part
of, this document.
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WHIRLPOOL CORPORATION
CONSOLIDATED CONDENSED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

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

 

  Three Months Ended   Nine Months Ended
  2018   2017   2018   2017
Net sales $ 5,326   $ 5,418   $ 15,377   $ 15,551
Expenses              
Cost of products sold 4,431   4,503   12,790   12,934

Gross margin 895   915   2,587   2,617
Selling, general and administrative 550   521   1,596   1,546
Intangible amortization 18   18   58   52
Restructuring costs 28   45   216   150
Impairment of goodwill and other intangibles —   —   747   —

Operating profit (loss) 299   331   (30)   869
Other (income) expense          
Interest and sundry (income) expense 24   21   106   69
Interest expense 52   42   141   122

Earnings (loss) before income taxes 223   268   (277)   678
Income tax (benefit) expense 7   (4)   52   69

Net earnings (loss) 216   272   (329)   609
Less: Net earnings (loss) available to noncontrolling interests 6   (4)   24   (9)

Net earnings (loss) available to Whirlpool $ 210   $ 276   $ (353)   $ 618
Per share of common stock              
Basic net earnings (loss) available to Whirlpool $ 3.25   $ 3.78   $ (5.18)   $ 8.36
Diluted net earnings (loss) available to Whirlpool $ 3.22   $ 3.72   $ (5.18)   $ 8.23

Dividends declared $ 1.15   $ 1.10   $ 3.40   $ 3.20

Weighted-average shares outstanding (in millions)              
Basic 64.5   72.9   68.2   73.9
Diluted 65.3   74.0   68.2   75.1
               
Comprehensive income (loss) $ 130   $ 286   $ (573)   $ 694

The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.
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WHIRLPOOL CORPORATION
CONSOLIDATED CONDENSED BALANCE SHEETS

(Millions of dollars, except share data)
 

  (Unaudited)    
September 30, 2018 December 31, 2017

Assets
Current assets

Cash and cash equivalents $ 1,032 $ 1,196
Accounts receivable, net of allowance of $151 and $157, respectively 2,881 2,665
Inventories 2,873 2,988
Prepaid and other current assets 862 1,081
Assets held for sale 813   —

Total current assets 8,461 7,930
Property, net of accumulated depreciation of $6,216 and $6,825, respectively 3,396 4,033
Goodwill 2,478 3,118
Other intangibles, net of accumulated amortization of $512 and $476, respectively 2,325 2,591
Deferred income taxes 2,103 2,013
Other noncurrent assets 330 353
Total assets $ 19,093 $ 20,038
Liabilities and stockholders' equity
Current liabilities

Accounts payable $ 4,200 $ 4,797
Accrued expenses 751 674
Accrued advertising and promotions 728 853
Employee compensation 363 414
Notes payable 2,153 450
Current maturities of long-term debt 260 376
Other current liabilities 740 941
Liabilities held for sale 479   —

Total current liabilities 9,674 8,505
Noncurrent liabilities

Long-term debt 4,768 4,392
Pension benefits 542 1,029
Postretirement benefits 316 352
Other noncurrent liabilities 485 632

Total noncurrent liabilities 6,111 6,405
Stockholders' equity

Common stock, $1 par value, 250 million shares authorized, 112 million shares issued, and 64 million
and 71 million shares outstanding, respectively 112 112
Additional paid-in capital 2,777 2,739
Retained earnings 6,837 7,352
Accumulated other comprehensive loss (2,590) (2,331)
Treasury stock, 48 million and 41 million shares, respectively (4,776) (3,674)

Total Whirlpool stockholders' equity 2,360 4,198
Noncontrolling interests 948 930

Total stockholders' equity 3,308 5,128
Total liabilities and stockholders' equity $ 19,093 $ 20,038

The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.
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WHIRLPOOL CORPORATION
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS (UNAUDITED)

FOR THE PERIODS ENDED SEPTEMBER 30
(Millions of dollars)

 

Nine Months Ended

2018 2017
Operating activities
Net earnings (loss) $ (329) $ 609
Adjustments to reconcile net earnings to cash provided by (used in) operating activities:
Depreciation and amortization 491 487
Impairment of goodwill and other intangibles 747   —
Changes in assets and liabilities:

Accounts receivable (585) (259)
Inventories (271) (589)
Accounts payable (122) 107
Accrued advertising and promotions (95) 18
Accrued expenses and current liabilities 196 (154)
Taxes deferred and payable, net (105) (144)
Accrued pension and postretirement benefits (433) (85)
Employee compensation 35 49
Other (144) (72)

Cash used in operating activities (615) (33)
Investing activities
Capital expenditures (330) (371)
Proceeds from sale of assets and business 27 5
Proceeds from held-to-maturity securities 60   —
Investment in related businesses (25) (35)
Other (4) 1

Cash used in investing activities (272) (400)
Financing activities
Proceeds from borrowings of long-term debt 703 —
Repayments of long-term debt (381) (261)
Net proceeds from short-term borrowings 1,761 1,365
Dividends paid (232) (235)
Repurchase of common stock (1,102) (550)
Common stock issued 7 33
Other (6) (17)

Cash provided by financing activities 750 335
Effect of exchange rate changes on cash, cash equivalents and restricted cash (74) 55
Decrease in cash, cash equivalents and restricted cash (211) (43)
Cash, cash equivalents and restricted cash at beginning of period 1,293 1,240
Cash, cash equivalents and restricted cash at end of period $ 1,082 $ 1,197

The accompanying notes are an integral part of these Consolidated Condensed Financial Statements.
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NOTES TO THE CONSOLIDATED CONDENSED FINANCIAL STATEMENTS (UNAUDITED)

( 1 )     BASIS OF PRESENTATION
General Information

The  accompanying  unaudited  Consolidated  Condensed  Financial  Statements  have  been  prepared  in  accordance  with  accounting  principles
generally accepted in the United States of America ("GAAP") for interim financial information, and with the instructions to Form 10-Q and Article 10
of Regulation S-X. Accordingly, they do not include all information or footnotes required by GAAP for complete financial statements. As a result, this
Form 10-Q should be read in conjunction with the Consolidated Financial Statements and accompanying Notes in our Form 10-K for the year ended
December 31, 2017 .

Management  believes  that  the  accompanying  Consolidated  Condensed  Financial  Statements  reflect  all  adjustments,  including  normal  recurring
items, considered necessary for a fair presentation of the interim periods.

We are required to make estimates and assumptions that  affect  the amounts reported in the Consolidated Condensed Financial  Statements and
accompanying Notes. Actual results could differ materially from those estimates.

Certain prior year amounts in the Consolidated Condensed Financial Statements have been reclassified to conform with current year presentation.
Assets and liabilities related to the sale of Embraco which met the held for sale criteria as of September 30, 2018 have been presented separately in
the Consolidated Condensed Balance Sheet. See Note 15 to the Consolidated Condensed Financial Statements.

We  have  eliminated  all  material  intercompany  transactions  in  our  Consolidated  Condensed  Financial  Statements.  We  do  not  consolidate  the
financial  statements  of  any  company  in  which  we  have  an  ownership  interest  of 50% or  less,  unless  that  company  is  deemed  to  be  a  variable
interest entity ("VIE") of which we are the primary beneficiary. VIEs are consolidated when the company is the primary beneficiary of these entities
and has the ability to directly impact the activities of these entities.

Related Party Transaction

Whirlpool of India Limited (Whirlpool India), a majority-owned subsidiary of Whirlpool Corporation, acquired a 49% equity interest in Elica PB India
for $22 million . As part of the agreement, Whirlpool India received an option to acquire the remaining equity interest in the future for fair value, and
the non-Whirlpool India shareholders of Elica PB India received an option to sell their remaining equity interest to Whirlpool India in the future for fair
value, which could be material to the financial statements depending on the performance of the venture. We account for our minority interest under
the equity method of accounting.

Adoption of New Accounting Standards

On January 1, 2018, we adopted Accounting Standards Update ("ASU") No. 2014-09, "Revenue from Contracts with Customers (Topic 606)" using
the  modified  retrospective  method.  Under  the  modified  retrospective  method,  we  recognized  the  cumulative  effect  of  initially  applying  the  new
revenue  standard  as  an  increase  to  the  opening  balance  of  retained  earnings.  This  adjustment  did  not  have  a  material  impact  on  our  financial
statements. For additional information on the required disclosures related to the impact of adopting this standard, see Note 2 to the Consolidated
Condensed Financial Statements.

In  October  2016,  the Financial  Accounting Standards Board ("FASB")  issued ASU 2016-16,  "Income Taxes (Topic  740):  Intra-Entity  Transfers  of
Assets Other Than Inventory," which requires an entity to recognize the income tax consequences of an intra-entity transfer of an asset other than
inventory when the transfer occurs. The amendments were effective for fiscal years, and interim periods within those fiscal years, beginning after
December 15, 2017, and should be applied on a modified retrospective basis through a cumulative-effect adjustment directly to retained earnings at
the  beginning  of  the  period  of  adoption.  Early  adoption  is  permitted  in  the  first  interim  period  of  an  annual  reporting  period  for  which  financial
statements have not been issued. The Company adopted the accounting standard on January 1, 2018 and recognized a $56 million increase to the
opening balance of retained earnings.

In January 2017, the FASB issued ASU 2017-04, "Intangibles - Goodwill and Other (Topic 350): Simplifying the Test for Goodwill Impairment". The
guidance in ASU 2017-04 eliminates the requirement  to determine the fair  value of  individual  assets and liabilities of  a reporting unit  to measure
goodwill impairment. Under the amendments in the new standard, goodwill impairment testing will be performed by comparing the fair value of the
reporting unit with its carrying amount
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and recognizing an impairment  charge for  the amount  by which the carrying amount  exceeds the reporting unit's  fair  value.  The new standard is
effective for annual and interim goodwill impairment tests in fiscal years beginning after December 15, 2019, and should be applied on a prospective
basis. Early adoption is permitted for annual or interim goodwill impairment testing performed after January 1, 2017. The Company elected to early
adopt  the accounting standard in the second quarter  of  2018.  For additional  information related to the impact  of  goodwill  impairment  and related
charges, see Note 16 to the Consolidated Condensed Financial Statements.

We adopted the following standards, none of which have a material impact on our Consolidated Condensed Financial Statements:

Standard   Effective Date
2016-01 Financial Instruments - Overall (Subtopic 825-10): Recognition and Measurement of Financial Assets and

Financial Liabilities
January 1, 2018

2016-04 Liabilities-Extinguishments of Liabilities (Subtopic 405-20): Recognition of Breakage for Certain Prepaid Stored-
Value Products

January 1, 2018

2016-15 Statement of Cash Flows (Topic 230): Classification of Certain Cash Receipts and Cash Payments January 1, 2018
2016-18 Statement of Cash Flows (Topic 230): Restricted Cash January 1, 2018
2017-01 Business Combinations (Topic 805): Clarifying the Definition of a Business January 1, 2018
2017-09 Compensation-Stock Compensation (Topic 718): Scope of Modification Accounting January 1, 2018

All other newly issued and effective accounting standards during 2018 were not relevant or material to the Company.

Accounting Pronouncements Issued But Not Yet Effective

In February 2018, the FASB issued ASU 2018-02, "Income Statement - Reporting Comprehensive Income (Topic 220): Reclassification of Certain
Tax  Effects  from  Accumulated  Other  Comprehensive  Income".  The  new  standard  gives  entities  the  option  to  reclassify  to  retained  earnings  tax
effects  related  to  items in  accumulated  other  comprehensive  income as  a  result  of  the  tax  reform.  The new standard  is  effective  for  fiscal  years
beginning after December 15, 2018, and interim periods within those fiscal years. Early adoption is permitted in any interim period after issuance.
The Company is currently evaluating the impact of adopting this guidance.

In  August  2017,  the  FASB  issued  ASU  2017-12,  "Derivatives  and  Hedging  (Topic  815):  Targeted  Improvements  to  Accounting  for  Hedging
Activities".  The new standard  is  effective  for  fiscal  years  beginning after  December  15,  2018,  and interim periods within  those fiscal  years.  Early
adoption  is  permitted  in  any  interim  period  after  issuance.  All  transition  requirements  and  elections  should  be  applied  to  hedging  relationships
existing (that  is,  hedging relationships in which the hedging instrument  has not  expired,  been sold,  terminated,  or  exercised or  the entity  has not
removed the designation of the hedging relationship) on the date of adoption. The effect of adoption should be reflected as of the beginning of the
fiscal year in which the entity adopts. The Company is currently evaluating the impact of adopting this guidance.

In  February  2016,  the  FASB  issued  ASU  No.  2016-02,  "Leases  (Topic  842)".  The  guidance  in  ASU  2016-02  supersedes  the  lease  recognition
requirements in ASC Topic 840, Leases (FAS 13). The new standard establishes a right-of-use (ROU) model that requires a lessee to record a ROU
asset and a lease liability on the balance sheet for leases with terms longer than 12 months. Leases will be classified as either finance or operating,
with classification affecting the pattern of expense recognition in the income statement. The new standard is effective for fiscal years beginning after
December 15, 2018, including interim periods within those fiscal years, with early adoption permitted. The Company is currently planning to elect the
package of practical expedients to not reassess prior conclusions related to contracts containing leases, lease classification and initial direct costs
and is evaluating other practical expedients available under the guidance. In March 2018, the FASB approved a new, optional transition method that
will  give companies the option to  use the effective  date as the date of  initial  application on transition.  The Company plans to  elect  this  transition
method,  and as a result,  the Company will  not  adjust  its  comparative period financial  information or make the new required lease disclosures for
periods before the effective date.

In connection with the adoption of the new lease accounting standard, we established a cross functional project management implementation team.
As part of that process, we have completed scoping reviews and we continue to make progress in updating business process, systems, accounting
policies and internal controls and continue to execute our implementation strategy.
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The  implementation  strategy  to  obtain  and  summarize  our  leases  includes  utilizing  surveys  to  centrally  gather  more  information  about  the
Company's existing leases, lease processes, and contracts that may contain leases, including service agreements. To ensure completeness of the
population  of  lease  contracts,  the  results  of  the  survey  are  being  cross-referenced  against  other  available  lease  information  such  as  year-end
disclosures and lease expense. As of September 30, 2018, the Company has obtained the relevant lease contract data points and is updating our
lease accounting system.

The  Company  anticipates  the  adoption  of  this  new  standard  will  result  in  a  material  increase  in  ROU  assets  and  liabilities  on  our  consolidated
balance sheet. The impact on the Company's consolidated statement of income is being evaluated. As the impact of this standard is non–cash in
nature, we do not anticipate its adoption having an impact on the Company's Consolidated Condensed Statement of Cash Flows.

The FASB has issued the following relevant standards, which are not expected to have a material impact on our Consolidated Condensed Financial
Statements:

Standard   Effective Date
2016-13 Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments January 1, 2020
2018-13 Fair Value Measurement (Topic 820): Disclosure Framework - Changes to the Disclosure Requirements for Fair

Value Measurement
January 1, 2020

2018-14 Compensation - Retirement Benefits - Defined Benefit Plans - General (Subtopic 715-20): Disclosure Framework -
Changes to the Disclosure Requirements for Defined Benefit Plans

January 1, 2021

2018-15 Intangibles - Goodwill and Other - Internal-Use Software (Subtopic 350-40): Customer's Accounting for
Implementation Costs Incurred In a Cloud Computing Arrangement That Is a Service Contract

January 1, 2020

All other issued and not yet effective accounting standards are not relevant to the Company.

( 2 )     REVENUE RECOGNITION

Revenue from Contracts with Customers

On January  1,  2018,  we adopted Topic  606 using the modified retrospective  method,  as a result,  we recognized the cumulative  effect  of  initially
applying the new revenue standard as an adjustment to the opening balance of retained earnings. This adjustment did not have a material impact on
our Consolidated Condensed Financial Statements. Results for reporting periods beginning after January 1, 2018 are presented under Topic 606,
while  prior  period  amounts  are  not  adjusted  and continue  to  be  reported  in  accordance  with  our  historic  accounting  under  Revenue Recognition
("Topic  605").  The adoption of  Topic  606 did not  have a material  impact  on our  Consolidated Condensed Statements  of  Comprehensive Income
(Loss) and Consolidated Condensed Balance Sheets.

The  adoption  of  Topic  606  represents  a  change  in  accounting  principle  that  will  provide  financial  statement  readers  with  enhanced  revenue
recognition disclosures. In accordance with Topic 606, revenue is recognized when obligations under the terms of a contract with our customer are
satisfied;  generally  this  occurs  with  the  transfer  of  control  of  our  products  or  services.  Revenue is  measured  as  the  amount  of  consideration  we
expect  to  receive  in  exchange  for  transferring  products  or  providing  services.  Certain  customers  may  receive  cash  and/or  non-cash  incentives,
which are accounted for as variable consideration. To achieve this core principle, the Company applies the following five steps:

1. Identify the contract with a customer

A contract  with a customer exists when (i)  the Company enters into an agreement with a customer that  defines each party's  rights regarding the
products  or  services to  be transferred and identifies  the payment  terms related to these products  or  services,  (ii)  both parties  to the contract  are
committed to perform their respective obligations, (iii)  the contract has commercial  substance, and (iv) the Company determines that collection of
substantially all consideration for products or services that are transferred is probable based on the customer's intent and ability to pay the promised
consideration.  The  Company  applies  judgment  in  determining  the  customer's  ability  and  intention  to  pay,  which  is  based  on  a  variety  of  factors
including the customer's payment history or, in the case of a new customer, published credit and financial information pertaining to the customer.
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2. Identify the performance obligations in the contract

Performance obligations promised in a contract are identified based on the products or services that will be transferred to the customer that are both
capable of being distinct, whereby the customer can benefit from the product or service either on its own or together with other resources that are
readily  available  from third  parties  or  from the  Company,  and  are  distinct  in  the  context  of  the  contract,  whereby  the  transfer  of  the  products  or
services is separately identifiable from other promises in the contract. To the extent a contract includes multiple promised products or services, the
Company must apply judgment to determine whether promised products or services are capable of being distinct and distinct in the context of the
contract. If these criteria are not met, the promised products or services are accounted for as a combined performance obligation. The Company has
elected to account for shipping and handling activities as a fulfillment cost as permitted by the standard.

3. Determine the transaction price

The  transaction  price  is  determined  based  on  the  consideration  to  which  the  Company  will  be  entitled  in  exchange  for  transferring  products  or
services to the customer. To the extent the transaction price is variable, revenue is recognized at an amount equal to the consideration to which the
Company expects to be entitled. This estimate includes customer sales incentives which are accounted for as a reduction to revenue and estimated
primarily using the expected value method. Determining the transaction price requires significant judgment, which is discussed by revenue category
in further detail below.

In  practice,  we  do  not  offer  extended  payment  terms  beyond  one  year  to  customers.  As  such,  we  do  not  adjust  our  consideration  for  financing
arrangements.

4. Allocate the transaction price to performance obligations in the contract

If the contract contains a single performance obligation, the entire transaction price is allocated to the single performance obligation. Contracts that
contain multiple performance obligations require an allocation of the transaction price to each performance obligation based on a relative standalone
selling  price  basis  unless  a  portion  of  the  variable  consideration  related  to  the  contract  is  allocated  entirely  to  a  performance  obligation.  The
Company determines standalone selling price based on the price at which the performance obligation is sold separately.

5. Recognize revenue when or as the Company satisfies a performance obligation

The Company generally satisfies performance obligations at a point in time. Revenue is recognized based on the transaction price at the time the
related performance obligation is satisfied by transferring a promised product or service to a customer. The impact to revenue related to prior period
performance obligations in the three and nine months ended September 30, 2018 is immaterial.

Disaggregation of Revenue

The  following  table  presents  our  disaggregated  revenues  by  revenue  source.  We  sell  products  within  all  product  categories  in  each  operating
segment.  Revenues  related  to  compressors  are  fully  reflected  in  our  Latin  America  segment.  For  additional  information  on  the  disaggregated
revenues by geographical regions, see Note 14 to the Consolidated Condensed Financial Statements.
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    Three Months Ended September 30,   Nine Months Ended September 30,

Millions of dollars   2018   2018
Major product categories:        

Laundry   $ 1,580   $ 4,605
Refrigeration   1,577   4,474
Cooking   1,204   3,342
Dishwashing   421   1,229

Total major product category net sales   $ 4,782   $ 13,650
Compressors   266   847
Spare parts and warranties   246   768
Other   32   112

Total net sales   $ 5,326   $ 15,377

Major Product Category Sales

Whirlpool  Corporation manufactures and markets a full  line of  home appliances and related products and services.  Our major  product  categories
include the following: refrigeration, laundry, cooking, and dishwashing. The refrigeration product category includes refrigerators, freezers, ice makers
and  refrigerator  water  filters.  The  laundry  product  category  includes  laundry  appliances  and  related  laundry  accessories.  The  cooking  category
includes cooking appliances and other small domestic appliances. The dishwashing product category includes dishwasher appliances and related
accessories. In addition, we also produce hermetic compressors for refrigeration systems which is not considered a major product category.

For  product  sales  and  compressors,  we  transfer  control  and  recognize  a  sale  when  we  ship  the  product  from  our  manufacturing  facility  to  our
customer or when the customer receives the product based upon agreed shipping terms. Each unit sold is considered an independent, unbundled
performance  obligation.  We  do  not  have  any  additional  performance  obligations  other  than  product  sales  that  are  material  in  the  context  of  the
contract. The amount of consideration we receive and revenue we recognize varies due to sales incentives and returns we offer to our customers.
When we give our  customers  the right  to  return  eligible  products,  we reduce revenue for  our  estimate  of  the  expected returns  which  is  primarily
based on an analysis of historical experience.

Spare Parts & Warranties

Spare parts are primarily sold to parts distributors and retailers, with a small number of sales to end consumers. For spare part sales, we transfer
control and recognize a sale when we ship the product to our customer or when the customer receives product based upon agreed shipping terms.
Each unit sold is considered an independent, unbundled performance obligation. We do not have any additional performance obligations other than
spare part sales that are material in the context of the contract. The amount of consideration we receive and revenue we recognize varies due to
sales incentives and returns we offer to our customers. When we give our customers the right to return eligible products, we reduce revenue for our
estimate of the expected returns which is primarily based on an analysis of historical experience.

Warranties are classified as either assurance type or service type warranties. A warranty is considered an assurance type warranty if it provides the
consumer  with  assurance  that  the  product  will  function  as  intended.  A  warranty  that  goes  above  and  beyond  ensuring  basic  functionality  is
considered  a  service  type  warranty.  The  Company  offers  certain  limited  warranties  that  are  assurance  type  warranties  and  extended  service
arrangements  that  are  service  type  warranties.  Assurance  type  warranties  are  not  accounted  for  as  separate  performance  obligations  under  the
revenue model. If  a service type warranty is sold with a product or separately,  revenue is recognized over the life of the warranty.  The Company
evaluates warranty offerings in comparison to industry standards and market expectations to determine appropriate warranty classification. Industry
standards and market expectations are determined by jurisdictional laws, competitor offerings and customer expectations. Market expectations and
industry standards can vary based on product type and geography. The Company primarily offers assurance type warranties.

Whirlpool sells certain extended service arrangements separately from the sale of products. Whirlpool acts as a sales agent under some of these
arrangements whereby the Company receives a fee that is recognized as revenue upon
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the sale of  the extended service arrangement.  The Company is also the principal  for  certain extended service arrangements.  Revenue related to
these arrangements is recognized ratably over the contract term.

Other Revenue

Other revenue sources include subscription arrangements and licenses as described below.

The Company has a water subscription business in our Latin America segment which provides the customer with a water filtration system that is
delivered to the consumer's home. Our water subscription contracts represent a performance obligation that is satisfied over time and revenue is
recognized as the performance obligation is completed. The installation and maintenance of the water filtration system are not distinct services in
the context of the contract (i.e., the customer views all activities associated with the arrangement as one singular value proposition). The contract
term  is  generally less  than  one  year for  these  arrangements  and  revenue  is  recognized  based  on  the  monthly  invoiced  amount  which  directly
corresponds to the value of our performance completed to date.

We  license  our  brands  in  arrangements  that  do  not  include  other  performance  obligations.  Whirlpool  licensing  provides  a  right  of  access  to  the
Company's  intellectual  property  throughout  the  license period.  Whirlpool  recognizes  licensing  revenue over  the life  of  the  license contract  as  the
underlying  sale  or  usage  occurs.  As  a  result,  we  recognize  revenue  for  these  contracts  at  the  amount  which  directly  corresponds  to  the  value
provided to the customer.

Costs to Obtain or Fulfill a Contract

We do not  capitalize costs  to obtain a contract  because a nominal  number of  contracts  have terms that  extend beyond one year.  The Company
does not have a significant amount of capitalized costs related to fulfillment.

Sales Tax and Other Non Income Taxes

The Company is subject to certain non-income taxes in certain jurisdictions including but not limited to sales tax, value added tax, excise tax and
other  taxes  we  collect  concurrent  with  revenue-producing  activities  that  are  excluded  from  the  transaction  price,  and  therefore,  excluded  from
revenue.

Bad Debt Expense

For the three and nine months ended September 30, 2018, we recorded $29 million of bad debt expense related to trade customer insolvency of a
U.S.  retailer  and  a  Brazilian  retailer,  in  the  amount  of $17  million and $12  million ,  respectively.  There  was  an  immaterial  amount  of  bad  debt
expense recorded in the prior periods.

Financial Statement Impact of Adopting Topic 606

On January 1, 2018, we adopted Topic 606 using the modified retrospective method. In previous years, our Brazilian operations earned tax credits
under the Brazilian government's export incentive program (BEFIEX). These credits reduced Brazilian federal excise taxes on domestic sales. Prior
to the adoption of Topic 606, the excise taxes in our Brazilian operations were reflected in revenue. In accordance with Topic 606, we made a policy
election  to  exclude  non-income  taxes  from  the  transaction  price.  As  a  result,  these  credits  in  2018  are  reflected  in  other  income.  Based  on  our
evaluation,  we  determined  no  significant  changes  are  required  to  our  business  processes,  systems  and  controls  to  effectively  report  revenue
recognition under the new standard. Adoption of the new standard does not materially change the timing or amount of revenue recognized in our
Consolidated Condensed Financial Statements.
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( 3 )     CASH, CASH EQUIVALENTS AND RESTRICTED CASH
The following table provides a reconciliation of cash, cash equivalents and restricted cash as reported within our Consolidated Condensed
Statements of Cash Flows:

  September 30

Millions of dollars 2018   2017
Cash and cash equivalents as presented in our Consolidated Condensed Balance Sheets 1,032   1,087
Restricted cash included in prepaid and other current assets (1) 45   47
Restricted cash included in other noncurrent assets (1) 5   63
Cash, cash equivalents and restricted cash as presented in our Consolidated Condensed Statements of
Cash Flows $ 1,082   $ 1,197
(1) Change in restricted cash resulted in realization of foreign currency translation adjustments of $3 million and ( $5 million ), respectively, for the nine months ended
September 30, 2018 and 2017 compared to the prior year.

  December 31,

Millions of dollars 2017   2016
Cash and cash equivalents as presented in our Consolidated Balance Sheets 1,196   1,085
Restricted cash included in prepaid and other current assets 48   45
Restricted cash included in other noncurrent assets 49   110
Cash, cash equivalents and restricted cash as presented in our Consolidated Statements of Cash Flows $ 1,293   $ 1,240

Restricted cash can only be used to fund capital expenditures and technical resources to enhance Whirlpool China's research and development and
working capital, as required by the terms of the Whirlpool China (formerly Hefei Sanyo) acquisition completed in October 2014. 

( 4 )     INVENTORIES
The following table summarizes our inventory for the periods presented:

Millions of dollars September 30, 2018 December 31, 2017
Finished products $ 2,385 $ 2,374
Raw materials and work in process 624 725

3,009 3,099
Less: excess of FIFO cost over LIFO cost (136) (111)
Total inventories $ 2,873 $ 2,988

LIFO inventories represented 42% and 38% of total inventories at September 30, 2018 and December 31, 2017 , respectively.
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( 5 )     PROPERTY, PLANT & EQUIPMENT
The following table summarizes our property, plant and equipment as of September 30, 2018 and December 31, 2017 :

Millions of dollars September 30, 2018 December 31, 2017
Land $ 122 $ 123
Buildings 1,671 1,789
Machinery and equipment 7,819 8,946
Accumulated depreciation (6,216) (6,825)
Property, plant and equipment, net $ 3,396 $ 4,033

During the nine months ended September 30, 2018 , we disposed of buildings, machinery and equipment no longer in use with a net book value of
$25 million and certain land use rights were transferred to the China government resulting in a $27 million gain recorded in cost of products sold.

( 6 )     FINANCING ARRANGEMENTS
Debt Offering

On November 9, 2017, Whirlpool Finance Luxembourg S.à. r.l., an indirect, wholly-owned finance subsidiary of Whirlpool Corporation, completed a
debt offering of €600 million (approximately $699 million as of the date of issuance) principal amount of 1.100% notes due in 2027. The Company
has fully and unconditionally guaranteed these notes. The notes contain covenants that limit Whirlpool Corporation's ability to incur certain liens or
enter into certain sale and lease-back transactions. In addition, if  we experience a specific kind of change of control,  we are required to make an
offer  to  purchase  all  of  the  notes  at  a  purchase  price  of 101% of  the  principal  amount  thereof,  plus  accrued  and unpaid  interest.  The  notes  are
registered under the Securities Act of 1933, as amended, pursuant to our Registration Statement on Form S-3 (File No.333-203704-1) filed with the
Securities and Exchange Commission on October 25, 2016. 

Debt Repayment

On April 26, 2018, $363 million of 4.50% senior notes matured and were repaid. On November 1, 2017, $300 million of 1.65% senior notes matured
and were repaid. On March 1, 2017, $250 million of 1.35% senior notes matured and were repaid.

Term Loan Agreements

On June 5, 2018, the Company and its indirect wholly-owned subsidiary, Whirlpool EMEA Finance S.à. r.l.,  entered into a Term Loan Agreement
(the  "Whirlpool  EMEA  Finance  Term  Loan")  with  Wells  Fargo  Bank,  National  Association,  as  Administrative  Agent,  and  certain  other  financial
institutions.  Wells  Fargo  Securities,  LLC  acted  as  Sole  Lead  Arranger  and  Sole  Bookrunner  for  the  Whirlpool  EMEA  Finance  Term  Loan.  The
Whirlpool  EMEA Finance Term Loan Agreement  provides for  an aggregate  lender  commitment  of €600 million (approximately $703 million as of
June 5, 2018) and is recorded in long-term debt of our Consolidated Condensed Balance Sheets. The Whirlpool EMEA Finance Term Loan has a
maturity  date  of  December  1,  2019,  and contains  an unconditional  Company guarantee for  repayment  of  amounts  borrowed by Whirlpool  EMEA
Finance S.à. r.l. under the term loan facility. The Company and Whirlpool EMEA Finance S.à. r.l. also agree to repay outstanding loan amounts with
the proceeds received from any future capital markets transaction involving Whirlpool EMEA Finance S.à. r.l. as issuer or the Company as issuer or
guarantor.

The interest and fee rates payable with respect to the term loan facility based on the Company's current debt rating are as follows: (1) the spread
over  EURIBOR is 1.00% ;  (2)  the spread over prime is 0.125% ;  and (3)  the ticking fee is 0.125% ,  as of  the date hereof.  The Whirlpool  EMEA
Finance  Term  Loan  Agreement,  as  amended  August  30,  2018,  contains  customary  covenants  and  warranties  including,  among  other  things,  a
Company debt to capitalization ratio of  less than or equal to 0.65 to 1.00 as of  the last  day of  each fiscal  quarter,  and a Company rolling twelve
month interest coverage ratio required to be greater than or equal to 3.0 to 1.0 for each fiscal quarter. In addition, the covenants limit the Company's
ability  to  (or  to  permit  any  subsidiaries  to),  subject  to  various  exceptions  and  limitations:  (i)  merge  with  other  companies;  (ii)  create  liens  on  its
property; (iii) incur debt or off-balance sheet obligations at the subsidiary level; (iv) enter into transactions with affiliates, except on an arms-length
basis or with or between subsidiaries; (v) enter into agreements restricting the payment of subsidiary dividends or restricting the making of loans or
repayment of debt by subsidiaries to the Company or other subsidiaries; and (vi) enter into agreements restricting the creation of
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liens  on  its  assets.  The  covenants  also  provide  that  Whirlpool  EMEA Finance  S.à.  r.l  must  at  all  times  remain  a  wholly-owned  subsidiary  of  the
Company.

On April  23,  2018 the Company entered into,  and on May 14,  2018 and August  30,  2018 the Company amended,  a Term Loan Agreement  (the
"Term Loan Agreement") by and among the Company, Citibank, N.A., as Administrative Agent, JPMorgan Chase Bank, N.A. as Syndication Agent,
and certain other  financial  institutions.  Citibank,  N.A.,  JPMorgan Chase Bank,  N.A.,  BNP Paribas Securities Corp.,  Mizuho Bank,  Ltd.,  and Wells
Fargo Securities, LLC acted as Joint Lead Arrangers and Joint Bookrunners for the Term Loan Agreement. The Term Loan Agreement provides for
an aggregate lender commitment of  $1.0 billion and is recorded in notes payable of our Consolidated Condensed Balance Sheets. The Term Loan
Agreement has a maturity date of April  22, 2019, which date may be extended by the Company, in its discretion, prior to the maturity date for an
additional six months.  The Company also has agreed to repay the outstanding term loan amounts  with the net  cash proceeds received from the
closing of the Embraco sale transaction. The proceeds of the Term Loan Agreement were used to fund accelerated share repurchases through a
modified Dutch auction tender offer.

The interest and fee rates payable with respect to the term loan facility based on the Company's current debt rating are as follows: (1) the spread
over LIBOR is 1.125% ; (2) the spread over prime is 0.125% ; and (3) the ticking fee is 0.125% , as of the date hereof. The Term Loan Agreement,
as amended, contains customary covenants and warranties including, among other things, a debt to capitalization ratio of less than or equal to 0.65
to 1.00 as of the last day of each fiscal quarter, and a rolling twelve month interest coverage ratio required to be greater than or equal to 3.0 to 1.0
for each fiscal quarter. In addition, the covenants limit the Company's ability to (or to permit any subsidiaries to), subject to various exceptions and
limitations: (i) merge with other companies; (ii) create liens on its property; (iii) incur debt or off-balance sheet obligations at the subsidiary level; (iv)
enter  into  transactions  with  affiliates,  except  on  an  arms-length  basis  or  with  or  between  subsidiaries;  (v)  enter  into  agreements  restricting  the
payment of subsidiary dividends or restricting the making of loans or repayment of debt by subsidiaries to the Company or other subsidiaries; and
(vi) enter into agreements restricting the creation of liens on its assets.

Credit Facilities

On  September  27,  2017,  Whirlpool  Corporation  exercised  its  commitment  increase  and  term  extension  rights  under  the  Third  Amended  and
Restated  Long-Term  Credit  Agreement  (the  "Amended  Long-Term  Facility")  by  and  among  the  Company,  certain  other  borrowers,  the  lenders
referred to therein, JPMorgan Chase Bank, N.A. as Administrative Agent, and Citibank, N.A., as Syndication Agent. In connection with this exercise,
the  Company  entered  into  a  Consent  to  Commitment  Increase  agreement  with  the  Administrative  Agent,  which  increases  aggregate  borrowing
capacity under the Amended Long-Term Facility from $2.5 billion to $3.0 billion , and the Administrative Agent received extension request consents
from a majority of lenders, which extends the termination date of the Amended Long-Term Facility by one year, to May 17, 2022.

The interest and fee rates payable with respect to the Amended Long-Term Facility based on our current debt rating are as follows: (1) the spread
over LIBOR is 1.125% ; (2) the spread over prime is 0.125% ; and (3) the unused commitment fee is 0.125% . The Amended Long-Term Facility, as
amended August 30, 2018, contains customary covenants and warranties including, among other things, a debt to capitalization ratio of less than or
equal to 0.65 to 1.00 as of the last day of each fiscal quarter, and a rolling twelve month interest coverage ratio required to be greater than or equal
to 3.0 to 1.0 for each fiscal quarter. In addition, the covenants limit our ability to (or to permit any subsidiaries to), subject to various exceptions and
limitations: (i) merge with other companies; (ii) create liens on our property; (iii) incur debt or off-balance sheet obligations at the subsidiary level; (iv)
enter  into  transactions  with  affiliates,  except  on  an  arms-length  basis  or  with  or  between  subsidiaries;  (v)  enter  into  agreements  restricting  the
payment of subsidiary dividends or restricting the making of loans or repayment of debt by subsidiaries to the Company or other subsidiaries; and
(vi) enter into agreements restricting the creation of liens on our assets.

In  addition  to  the  committed  $3.0  billion  Amended  Long-Term  Facility,  we  have  a  committed  European  facility  and  committed  credit  facilities  in
Brazil.  The  European  facility  provides  borrowings  up  to  €250  million  (approximately  $290  million  at September  30,  2018 and  $300  million  at
December 31, 2017 ), maturing on September 26, 2019. The committed credit facilities in Brazil provide borrowings up to 1.0 billion Brazilian reais
(approximately $250 million at September 30, 2018 and $302 million at December 31, 2017 ) , maturing through 2019.

We had no borrowings outstanding under the committed credit facilities at  September 30, 2018  or December 31, 2017 .
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Notes Payable

Notes  payable,  which  consist  of  short-term  borrowings  payable  to  banks  or  commercial  paper,  are  generally  used  to  fund  working  capital
requirements.  The  proceeds  of  the  term  loan,  included  in  short-term  borrowings,  were  used  to  fund  accelerated  share  repurchases  through  a
modified Dutch auction tender offer in the second quarter of 2018. Additionally notes payable were used to fund the $350 million of discretionary
pension contributions in September 2018. The fair value of our notes payable approximates the carrying amount due to the short maturity of these
obligations. The following table summarizes the carrying value of notes payable at  September 30, 2018 and December 31, 2017 .

Millions of dollars   September 30, 2018   December 31, 2017
Commercial paper   $ 907   $ 401
Short-term borrowings due to banks   1,246   49
Total notes payable   $ 2,153   $ 450

( 7 )     COMMITMENTS AND CONTINGENCIES
Embraco Antitrust Matters

Beginning  in  February  2009,  our  compressor  business  headquartered  in  Brazil  ("Embraco")  was  notified  of  antitrust  investigations  of  the  global
compressor industry by government authorities in various jurisdictions. Embraco has resolved government investigations in various jurisdictions as
well  as  all  related  civil  lawsuits  in  the  United  States  and  all  agreed  payments  relating  to  such  resolutions  have  been  made.  Embraco  also  has
resolved certain other claims and certain claims remain pending.

At September 30, 2018 , a nominal amount remains accrued. We continue to defend these actions and take other steps to minimize our potential
exposure. The final outcome and impact of these matters are subject to many variables, and cannot be predicted. While it is currently not possible to
reasonably estimate the aggregate amount of costs which we may incur in connection with these matters, such costs could have a material adverse
effect on our financial statements.

BEFIEX Credits and Other Brazil Tax Matters

In previous years, our Brazilian operations earned tax credits under the Brazilian government's export incentive program (BEFIEX). These credits
reduced  Brazilian  federal  excise  taxes  on  domestic  sales. Prior  to  the  adoption  of  Topic  606,  the  excise  taxes  in  our  Brazilian  operations  were
reflected in revenue. In accordance with Topic 606, we made a policy election to exclude non-income taxes from the transaction price. As a result,
these credits in 2018 are reflected in other income. For additional information, see Note 2 of the Consolidated Condensed Financial Statements.

In December 2013, the Brazilian government reinstituted the monetary adjustment index applicable to BEFIEX credits that existed prior to July 2009,
when  the  Brazilian  government  required  companies  to  apply  a  different  monetary  adjustment  index  to  BEFIEX  credits.  Whether  use  of  the
reinstituted index should be given retroactive effect for the July 2009 to December 2013 period has been subject to review by the Brazilian courts. In
the  third  quarter  of  2017,  the  Brazilian  Supreme  Court  ruled  that  the  reinstituted  index  should  be  given  retroactive  effect  for  the  July  2009  to
December 2013 period,  which decision has been appealed by the Brazilian government.  Based on this  ruling,  we were entitled to recognize $72
million in additional credits. We monetized $42 million of BEFIEX credits during the twelve months ended December 31, 2017 and $30 million during
the first half of 2018. As of September 30, 2018, no BEFIEX credits remain to be monetized.

Our Brazilian operations have received tax assessments for income and social contribution taxes associated with certain monetized BEFIEX credits.
We do not  believe BEFIEX credits  are  subject  to  income or  social  contribution  taxes.  We are  disputing these tax  assessment  matters  in  various
courts and intend to vigorously defend our positions. We have not provided for income or social  contribution taxes on these BEFIEX credits and,
based on the opinions of tax and legal advisors, we have not accrued any amount related to these assessments as of September 30, 2018 . The
total amount of outstanding tax assessments received for income and social contribution taxes relating to the BEFIEX credits, including interest and
penalties, is approximately 1.9 billion Brazilian reais (approximately $480 million as of September 30, 2018 ).
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Relying  on  existing  Brazilian  legal  precedent,  in  2003 and  2004,  we  recognized  tax  credits  in  an  aggregate  amount  of $26 million ,  adjusted  for
currency, on the purchase of raw materials used in production ("IPI tax credits"). The Brazilian tax authority subsequently challenged the recording
of IPI tax credits. No credits have been recognized since 2004. In 2009, we entered into a Brazilian government program which provided extended
payment  terms  and  reduced  penalties  and  interest  to  encourage  taxpayers  to  resolve  this  and  certain  other  disputed  tax  credit  amounts.  As
permitted by the program, we elected to settle certain debts through the use of other existing tax credits and recorded charges of approximately $34
million in 2009 associated with these matters. In July 2012, the Brazilian revenue authority notified us that a portion of our proposed settlement was
rejected and we received tax assessments of 247 million Brazilian reais (approximately $62 million as of September 30, 2018 ), reflecting interest
and  penalties  to  date.  We  are  disputing  these  assessments  and  we  intend  to  vigorously  defend  our  position. Among  other  arguments,  the
government's assessment in this case relies heavily on its arguments regarding taxability of BEFIEX credits for certain years, which we are disputing
in one of the BEFIEX government assessment cases cited in the prior paragraph.

In 2001, Brazil adopted a law making the profits of controlled foreign corporations of Brazilian entities subject to income and social contribution tax
regardless of whether the profits were repatriated ("CFC Tax"). Our Brazilian subsidiary, along with other corporations, challenged tax assessments
on foreign profits on constitutionality and other grounds. In April 2013, the Brazilian Supreme Court ruled on one of our cases, finding that the law is
constitutional,  but  remanding  the  case  to  a  lower  court  for  consideration  of  other  arguments  raised  in  our  appeal,  including  the  existence  of  tax
treaties with jurisdictions in which controlled foreign corporations are domiciled. As of September 30, 2018 , our potential exposure for income and
social contribution taxes relating to profits of controlled foreign corporations, including interest and penalties and net of expected foreign tax credits,
is approximately 196 million Brazilian reais (approximately $49 million as of September 30, 2018 ). We believe these assessments are without merit
and we intend to continue to vigorously dispute them. Based on the opinion of our tax and legal advisors, we have no t accrued any amount related
to these assessments as of September 30, 2018 .

In  addition  to  the  IPI  tax  credit  and  CFC  Tax  matters  noted  above,  we  are  currently  disputing  other  assessments  issued  by  the  Brazilian  tax
authorities related to non-income and income tax matters, and other matters, which are at various stages of review in numerous administrative and
judicial proceedings. The amounts related to these assessments will continue to be increased by monetary adjustments at the Selic rate, which is
the benchmark  rate  set  by  the Brazilian  Central  Bank.  In  accordance with  our  accounting policies,  we routinely  assess these matters  and,  when
necessary, record our best estimate of a loss. We believe these tax assessments are without merit and are vigorously defending our positions.

We also filed legal actions to recover certain social integration and social contribution taxes paid over gross sales including ICMS receipts, which is
a form of Value Added Tax in Brazil. During 2017, we sold the rights to certain portions of this litigation to a third party for 90 million Brazilian reais
(approximately $27 million as of December 31, 2017). Approximately $215 million in face value of credits related to this litigation remain. While the
Company's recovery with respect to the remaining litigation may be material,  there is substantial  uncertainty about both the amount and timing of
any recovery. No amounts have been recorded related to these items.

Litigation is inherently unpredictable and the conclusion of these matters may take many years to ultimately resolve. Accordingly, it is possible that
an unfavorable outcome in these proceedings could have a material adverse effect on our financial statements in any particular reporting period.

Competition Investigation

In  2013,  the  French  Competition  Authority  ("FCA")  commenced  an  investigation  of  appliance  manufacturers  and  retailers  in  France.  The
investigation includes a number of manufacturers, including the Whirlpool and Indesit operations in France. The Company is cooperating with this
investigation.

On June 26, 2018, Whirlpool  France SAS, a subsidiary of  Whirlpool,  reached an agreement with the staff  of  the FCA to settle the first  part  of  its
investigation, which relates to a 14 -month period during parts of 2006-07 and 2008-09. The agreement establishes a settlement range between €95
million to €115  million for  Indesit  and  Whirlpool  legacy  operations  in  France.  The  settlement  must  be  approved  by  the  FCA's  college  of
commissioners,  which  also  determines  the  final  settlement  amount  within  the  agreed  range.  As  no  amount  within  the  range  of  settlement  was
determined to be more likely than any other, a reserve of €95 million (approximately $111 million as of the settlement date) was recorded in interest
and sundry (income) expense during the second quarter of 2018. The Company expects to pay the final settlement amount in 2019, following final
approval by the FCA's college of commissioners.
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The second part of the FCA investigation, which is expected to focus primarily on manufacturer interactions with retailers, is ongoing but at a less
advanced stage. The Company is cooperating with this investigation. Although it  is currently not possible to assess the impact,  if  any, this matter
may  have  on  our  financial  statements,  the  resolution  of  the  second  part  of  the  FCA  investigation  could  have  a  material  adverse  effect  on  our
financial statements in any particular reporting period.

Trade Customer Insolvency

In  2017,  Alno  AG and  certain  affiliated  companies  filed  for  insolvency  protection  in  Germany.  Bauknecht  Hausgeräte  GmbH,  a  subsidiary  of  the
Company, was a long-standing supplier to Alno and certain of its affiliated companies. The Company was also a former indirect minority shareholder
of  Alno.  In  August  2018,  the insolvency trustee asserted €174.5 million in clawback and related claims against  Bauknecht.  We are reviewing the
claims made by the insolvency trustee. Based on our preliminary understanding of the facts and the applicable law, we expect to vigorously defend
against  the  claims.  Although  it  is  currently  not  possible  to  assess  the  impact  this  matter  may  have  on  our  Consolidated  Condensed  Financial
Statements, the resolution of this matter could have a material adverse effect on our financial statements in any particular reporting period.

Other Litigation

We  are  currently  vigorously  defending  a  number  of  lawsuits  in  federal  and  state  courts  in  the  U.S.  related  to  the  manufacture  and  sale  of  our
products which include class action allegations, and have and may become involved in similar actions in other jurisdictions. These lawsuits allege
claims which include negligence, breach of contract, breach of warranty, product liability and safety claims, false advertising, fraud, and violation of
federal and state regulations, including consumer protection laws. In general, we do not have insurance coverage for class action lawsuits. We are
also involved in various other legal actions in the U.S. and other jurisdictions around the world arising in the normal course of business, for which
insurance coverage may or may not be available depending on the nature of the action. We dispute the merits of these suits and actions, and intend
to vigorously  defend them.  Management  believes,  based upon its  current  knowledge,  after  taking into consideration  legal  counsel's  evaluation of
such  suits  and  actions,  and  after  taking  into  account  current  litigation  accruals,  that  the  outcome  of  these  matters  currently  pending  against
Whirlpool should not have a material adverse effect, if any, on our financial statements.

Product Warranty and Legacy Product Corrective Action Reserves

Product  warranty  reserves  are  included  in  other  current  and  other  noncurrent  liabilities  in  our  Consolidated  Condensed  Balance  Sheets.  The
following table summarizes the changes in total product warranty and legacy product warranty liability reserves for the periods presented:

Product Warranty Legacy Product Warranty Total
Millions of dollars 2018 2017 2018 2017 2018 2017
Balance at January 1 $ 277 $ 251 $ — $ 69 $ 277 $ 320

Issuances/accruals during the period 218 251 — 1 218 252
Settlements made during the period/other (216) (226) — (70) (216) (296)

Balance at September 30 $ 279 $ 276 $ — $ — $ 279 $ 276

                         

Current portion $ 204 $ 203 $ — $ — $ 204 $ 203
Non-current portion 75 73 — — 75 73
Total $ 279 $ 276 $ — $ — $ 279 $ 276

In the normal course of business, we engage in investigations of potential quality and safety issues. As part of our ongoing effort to deliver quality
products to consumers, we are currently investigating a limited number of potential quality and safety issues globally. As necessary, we undertake to
effect repair or replacement of appliances in the event that an investigation leads to the conclusion that such action is warranted.

As  part  of  that  process,  in  2015,  Whirlpool  engaged  in  thorough  investigations  of  incident  reports  associated  with  two  of  its  dryer  production
platforms developed by Indesit. These dryer production platforms were developed prior to
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Whirlpool's acquisition of Indesit in October 2014. During 2017, the corrective action was substantially complete and any remaining charges related
to the action were recorded under product warranty for 2018.

Guarantees

We have guarantee arrangements in a Brazilian subsidiary. As a standard business practice in Brazil, the subsidiary guarantees customer lines of
credit at commercial banks to support purchases following its normal credit policies. If a customer were to default on its line of credit with the bank,
our subsidiary would be required to satisfy the obligation with the bank and the receivable would revert  back to the subsidiary.  At September 30,
2018 and December  31,  2017 ,  the  guaranteed  amounts  totaled $97  million and $284  million ,  respectively.  Our  subsidiary  insures  against  a
significant  portion  of  this  credit  risk  for  these  guarantees,  under  normal  operating  conditions,  through  policies  purchased  from  high-quality
underwriters.

We provide guarantees of indebtedness and lines of credit for various consolidated subsidiaries. The maximum contractual amount of indebtedness
and  credit  facilities  available  under  these  lines  for  consolidated  subsidiaries  totaled $3.7  billion and $2.8  billion as  of September  30,  2018 and
December 31, 2017 , respectively.  Our total short-term outstanding bank indebtedness under guarantees was $43 million at September 30, 2018
and $49 million at December 31, 2017 .

( 8 )     PENSION AND OTHER POSTRETIREMENT BENEFIT PLANS
The following table summarizes the components of net periodic pension cost and the cost of other postretirement benefits for the periods presented:

Three Months Ended September 30,
United States 

Pension Benefits
Foreign 

Pension Benefits
Other Postretirement 

Benefits
Millions of dollars 2018 2017 2018 2017 2018 2017
Service cost $ 1 $ 1 $ 1 $ 1 $ 2 $ 1
Interest cost 30 34 5 6 3 4
Expected return on plan assets (43) (43) (8) (8) — —
Amortization:

Actuarial loss 14 12 2 2 — —
Prior service credit (1) (1) — — (3) (4)

Settlement and curtailment (gain) loss — — 1 — 4 —
Net periodic cost $ 1 $ 3 $ 1 $ 1 $ 6 $ 1

    Nine Months Ended September 30,

   
United States 

Pension Benefits  
Foreign 

Pension Benefits  
Other Postretirement 

Benefits

Millions of dollars   2018   2017   2018   2017   2018   2017
Service cost   $ 2   $ 2   $ 4   $ 4   $ 5   $ 5
Interest cost   89   101   17   17   10   12
Expected return on plan assets   (128)   (131)   (25)   (23)   —   —
Amortization:                      

Actuarial loss   40   37   7   5   —   —
Prior service credit   (2)   (2)   —   —   (2)   (11)

Settlement and curtailment (gain) loss   —   —   (2)   1   4   —
Net periodic cost   $ 1   $ 7   $ 1   $ 4   $ 17   $ 6
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The  following  table  summarizes  the  net  periodic  cost  recognized  in  operating  profit  and  interest  and  sundry  (income)  expense  for  the  periods
presented:

    Three Months Ended September 30,

   
United States 

Pension Benefits  
Foreign 

Pension Benefits  
Other Postretirement 

Benefits

Millions of dollars   2018   2017   2018   2017   2018   2017
Operating profit (loss)   $ 1   $ 1   $ 1   $ 1   $ 2   $ 1
Interest and sundry (income) expense   —   2   —   —   4   —
Net periodic benefit cost   $ 1   $ 3   $ 1   $ 1   $ 6   $ 1

    Nine Months Ended September 30,

   
United States 

Pension Benefits  
Foreign 

Pension Benefits  
Other Postretirement 

Benefits

Millions of dollars   2018   2017   2018   2017   2018   2017
Operating profit (loss)   $ 2   $ 2   $ 4   $ 4   $ 5   $ 5
Interest and sundry (income) expense   (1)   5   (3)   —   12   1
Net periodic benefit cost   $ 1   $ 7   $ 1   $ 4   $ 17   $ 6

During  the  second  quarter  2011,  we  modified  retiree  medical  benefits  for  certain  retirees  to  be  consistent  with  those  benefits  provided  by  the
Whirlpool  Corporation  Group  Benefit  Plan.  We  accounted  for  these  changes  as  a  plan  amendment  in  2011,  resulting  in  a  reduction  in  the
postretirement benefit obligation of $ 138 million , of which approximately $83 million  of benefit has been recognized in net earnings since 2011,
with an offset  to accumulated other comprehensive loss,  net  of  tax.  In response,  a group of  retirees initiated legal  proceedings against  Whirlpool
asserting  the  above  benefits  are  vested  and  changes  to  the  plan  are  not  permitted.  In  October  2018,  we  reached  preliminary  agreement  on  a
settlement  to  resolve  plaintiffs’  claims.  The  settlement  will  require  court  approval  in  order  to  be  finalized,  and  we  will  proceed  through  the  court
process  to  request  such  approval.  Charges  incurred  in  the  third  quarter  of  2018  related  to  this  settlement  were  not  material,  and  we  expect  the
settlement, if and when approved, to result in non-material cash expenditures in future periods.

On September 15,  2018,  we contributed $358 million in cash contributions to  the pension trust  for  our  U.S.  defined benefit  pension plans,  which
included $350 million of discretionary contributions.

( 9 )     HEDGES AND DERIVATIVE FINANCIAL INSTRUMENTS
Derivative instruments are accounted for at fair value based on market rates. Derivatives where we elect hedge accounting are designated as either
cash flow, fair  value or net investment hedges. Derivatives that  are not accounted for based on hedge accounting are marked to market  through
earnings.  The accounting for  changes in the fair  value of  a derivative depends on the intended use and designation of  the derivative instrument.
Hedging ineffectiveness and a net earnings impact occur when the change in the fair value of the hedge does not offset the change in the fair value
of the hedged item. The ineffective portion of the gain or loss is recognized in earnings. The fair value of the hedge asset or liability is presented in
either other current assets/liabilities or other noncurrent assets/liabilities on the Consolidated Condensed Balance Sheets and in other within cash
used in operating activities in the Consolidated Condensed Statements of Cash Flows.

Using derivative instruments means assuming counterparty credit risk. Counterparty credit risk relates to the loss we could incur if  a counterparty
were to default on a derivative contract. We generally deal with investment grade counterparties and monitor the overall credit risk and exposure to
individual counterparties. We do not anticipate nonperformance by any counterparties. The amount of counterparty credit exposure is limited to the
unrealized gains, if any, on such derivative contracts. We do not require nor do we post collateral on such contracts.
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Hedging Strategy

In  the  normal  course  of  business,  we  manage  risks  relating  to  our  ongoing  business  operations  including  those  arising  from  changes  in  foreign
exchange rates, interest rates and commodity prices. Fluctuations in these rates and prices can affect our operating results and financial condition.
We  use  a  variety  of  strategies,  including  the  use  of  derivative  instruments,  to  manage  these  risks.  We  do  not  enter  into  derivative  financial
instruments for trading or speculative purposes.

Foreign Currency Exchange Rate Risk

We incur expenses associated with the procurement and production of products in a limited number of countries, while we sell in the local currencies
of a large number of countries. Our primary foreign currency exchange exposures result from cross-currency sales of products. As a result, we enter
into  foreign  exchange  contracts  to  hedge  certain  firm  commitments  and  forecasted  transactions  to  acquire  products  and  services  that  are
denominated in foreign currencies.

We enter into certain undesignated non-functional currency asset and liability hedges that relate primarily to short-term payables, receivables and
intercompany loans. These forecasted cross-currency cash flows relate primarily to foreign currency denominated expenditures and intercompany
financing agreements, royalty agreements and dividends. When we hedge a foreign currency denominated payable or receivable with a derivative,
the effect of changes in the foreign exchange rates are reflected currently in interest and sundry (income) expense for both the payable/receivable
and the derivative. Therefore, as a result of this economic hedge, we do not elect hedge accounting.

Commodity Price Risk

We enter into commodity derivative contracts on various commodities to manage the price risk associated with forecasted purchases of materials
used in our manufacturing process. The objective of these hedges is to reduce the variability of cash flows associated with the forecasted purchase
of commodities.

Interest Rate Risk

We  may  enter  into  interest  rate  swap  agreements  to  manage  interest  rate  risk  exposure.  Our  interest  rate  swap  agreements,  if  any,  effectively
modify our exposure to interest rate risk, primarily through converting certain floating rate debt to a fixed rate basis, and certain fixed rate debt to a
floating rate basis. These agreements involve either the receipt or payment of floating rate amounts in exchange for fixed rate interest payments or
receipts, respectively, over the life of the agreements without an exchange of the underlying principal amounts. We also may utilize a cross-currency
interest rate swap agreement to manage our exposure relating to certain intercompany debt denominated in one foreign currency that will be repaid
in another foreign currency. At September 30, 2018 and December 31, 2017 , there were no outstanding interest rate swap agreements.

We enter into swap rate lock agreements to effectively modify our exposure to interest rate risk by locking in interest rates on probable long-term
debt issuances.

Net Investment Hedging

The  following  table  summarizes  our  foreign  currency  denominated  debt  and  foreign  exchange  forwards/options  designated  as  net  investment
hedges at September 30, 2018 and December 31, 2017 :

    Notional (Local)   Notional (USD)  

Current MaturityInstrument   2018   2017   2018   2017  
Senior note - 0.625%   € 500   € 500   $ 580   $ 600   March 2020
Commercial Paper   € 150   € 150   $ 174   $ 180   October 2018
Foreign exchange forwards/options   MXN 7,200   MXN 7,200   $ 385   $ 366   August 2022

For instruments  that  are designated and qualify  as a net  investment  hedge, the effective portion of  the instruments'  gain or  loss is reported as a
component  of  other  comprehensive income (OCI)  and recorded in accumulated other  comprehensive loss.  The gain or  loss will  be subsequently
reclassified into net  earnings when the hedged net  investment  is either  sold or substantially  liquidated.  The remaining change in fair  value of  the
hedge instruments represents the ineffective portion, which is immediately recognized in interest and sundry (income) expense on our consolidated
statements of income. As of September 30, 2018 and December 31, 2017 , there was no ineffectiveness on hedges designated as net investment
hedges.
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The  following  table  summarizes  our  outstanding  derivative  contracts  and  their  effects  on  our  Consolidated  Condensed  Balance  Sheets  at
September 30, 2018 and December 31, 2017 :

  Fair Value of

Type  
of 

Hedge (1)

 

Notional Amount Hedge Assets Hedge Liabilities
Maximum Term

(Months)
Millions of dollars 2018 2017 2018 2017 2018 2017 2018 2017
Derivatives accounted for as hedges
Foreign exchange forwards/options $ 3,218 $ 3,113 $ 27 $ 55 $ 56 $ 157 (CF/NI) 47 56
Commodity swaps/options 234 269 5 29 18 1 (CF) 33 36
Interest rate derivatives   350   —   —   —   2   —   (CF)   2   0
Total derivatives accounted for as hedges $ 32 $ 84 $ 76 $ 158
Derivatives not accounted for as hedges
Foreign exchange forwards/options $ 4,037 $ 3,390 $ 21 $ 58 $ 49 $ 50 N/A 24 33
Commodity swaps/options — 1 — — — — N/A 0 5
Total derivatives not accounted for as
hedges 21 58 49 50
Total derivatives $ 53 $ 142 $ 125 $ 208

Current $ 39 $ 89 $ 72 $ 81
Noncurrent 14 53 53 127
Total derivatives $ 53 $ 142 $ 125 $ 208
(1) Derivatives accounted for as hedges are considered either cash flow (CF) or net investment (NI) hedges.
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The following tables summarize the effects of derivative instruments on our Consolidated Condensed Statements of Comprehensive Income for the
three and nine months ended as follows:

    Three Months Ended September 30,  

   

Gain (Loss) 
Recognized in OCI 
(Effective Portion)  

Gain (Loss) Reclassified from
OCI into Earnings

(Effective Portion)  (1)  

Cash Flow Hedges - Millions of dollars   2018   2017   2018   2017  
Foreign exchange forwards/options   $ 30   $ (49)   $ 33   $ (34) (a)
Commodity swaps/options   (27)   18   1   11 (a)
Interest rate derivatives   (2)   —   —   (1) (b)
                   

Net Investment Hedges                  
Foreign currency   (10)   (23)   —   —  

    $ (9) $ (54)   $ 34   $ (24)  

                   
            Three Months Ended September 30,  

       

Gain (Loss) Recognized on
Derivatives not

Accounted for as Hedges (2)  

Derivatives not Accounted for as Hedges - Millions of dollars           2018   2017  
Foreign exchange forwards/options           $ 48   $ (21)  

    Nine Months Ended September 30,  

   

Gain (Loss) 
Recognized in OCI 
(Effective Portion)  

Gain (Loss) Reclassified from
OCI into Earnings

(Effective Portion)  (1)  

Cash Flow Hedges - Millions of dollars   2018   2017   2018   2017  
Foreign exchange   $ 106   $ (109)   $ 75   $ (76) (a)
Commodity swaps/options   (42)   35   24   29 (a)
Interest rate derivatives   (2)   —   (1)   (1) (b)
                   

Net Investment Hedges                  
Foreign currency   (5)   (63)   —   —  

    $ 57   $ (137)   $ 98   $ (48)  

                   
            Nine Months Ended September 30,  

       

Gain (Loss) Recognized on
Derivatives not

Accounted for as Hedges (2)  

Derivatives not Accounted for as Hedges - Millions of dollars           2018   2017  
Foreign exchange forwards/options           $ 111   $ (100)  
(1) Gains and losses reclassified from accumulated OCI and recognized in income are recorded in (a) cost of products sold or (b) interest expense.
(2) Mark to market gains and losses recognized in income are recorded in interest and sundry (income) expense.

For  cash  flow  hedges,  the  amount  of  ineffectiveness  recognized  in  interest  and  sundry  (income)  expense  was  nominal  for  the  periods  ended
September 30 , 2018 and 2017 . There were no hedges designated as fair value for the periods ended September 30 , 2018 and 2017 . The net
amount of unrealized gain or loss on derivative instruments included in accumulated OCI related to contracts maturing and expected to be realized
during the next twelve months is a loss of $33 million at September 30, 2018 .

( 10 )     FAIR VALUE MEASUREMENTS
Fair value is measured based on an exit price, representing the amount that would be received to sell an asset or paid to transfer a liability in an
orderly  transaction  between  market  participants.  As  such,  fair  value  is  a  market-based  measurement  that  should  be  determined  based  on
assumptions market participants would use in pricing an asset or
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liability.  Assets  and  liabilities  measured  at  fair  value  are  based  on  a  market  valuation  approach  using  prices  and  other  relevant  information
generated by market transactions involving identical or comparable assets or liabilities. As a basis for considering such assumptions, a three-tiered
fair value hierarchy is established, which prioritizes the inputs used in measuring fair value as follows: (Level 1) observable inputs such as quoted
prices in active markets; (Level 2) inputs, other than the quoted prices in active markets that are observable, either directly or indirectly; and (Level
3) unobservable inputs in which there is little or no market data, which require the reporting entity to develop its own assumptions.

The non-recurring fair values represent only those assets whose carrying values were adjusted to fair value during the reporting period. See Note 16
to  the  Consolidated  Condensed  Financial  Statements  for  additional  information  on  the  goodwill  and  other  intangibles  impairment  in  the  second
quarter of 2018.

The following table summarizes the valuation of our assets and liabilities measured at fair value on a recurring basis at September 30, 2018 and
December 31, 2017 are as follows:

Fair Value
Millions of dollars Total Cost Basis Level 1 Level 2 Total
Measured at fair value on a recurring basis: 2018 2017 2018 2017 2018 2017 2018 2017
Money market funds (1) $ 230 $ 255 $ 7 $ 2 $ 223 $ 253 $ 230 $ 255
Net derivative contracts — — — — (72) (66) (72) (66)
Available for sale investments 7 6 21 22 — — 21 22
Held-to-maturity investments (2)   —   60   —   —   —   60   —   60
(1) Money market funds are comprised primarily of government obligations or time deposits with banks and other first tier obligations.
(2) Held-to-maturity investments are primarily comprised of certificates of deposit with an approximate maturity term of less than six months.

The following table summarizes the valuation of our assets measured at fair value on a non-recurring basis during the second quarter and as of
June 30, 2018.

  Fair Value
Millions of dollars Level 3
Measured at fair value on a non-recurring basis: 2018 2017
Assets:    

Goodwill (3) $ 315 $ —
Indefinite-lived intangible assets (4) 384 —
Definite-lived intangible assets (5) — —
Total level 3 assets $ 699 $ —

(3) Goodwill with a carrying amount of $894 million was written down to a fair value of $315 million resulting in a goodwill impairment charge of $579 million .
(4) Indefinite-lived intangible assets with a carrying amount of approximately $492 million were written down to a fair value of $384 million resulting in an impairment charge of
$108 million .
(5) A definite-lived intangible asset with a carrying amount of approximately $60 million was written down to a fair value of $0 million resulting in an impairment charge of $60
million .

Goodwill

We have four reporting units for which we assess for impairment.  We use a discounted cash flow analysis to determine fair  value and consistent
projected financial information in our analysis of goodwill and intangible assets. The discounted cash flow analysis for the quantitative impairment
assessment for the EMEA reporting unit during the second quarter of 2018 utilized a discount rate of  12% . Based on the quantitative assessment
performed, the carrying value of the EMEA reporting unit exceeded its fair value resulting in a goodwill impairment charge of $579 million during the
second quarter and for the nine-months ended September 30, 2018.

Other
Intangible
Assets

The relief-from-royalty method for the quantitative impairment assessment for other intangible assets in the EMEA reporting unit during the second
quarter of 2018 utilized discount rates ranging from 11.5% - 16% and royalty rates ranging from 1.5% - 3.5% . Based on the quantitative impairment
assessment performed, the carrying value of certain
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other intangible assets, primarily the Indesit
and Hotpoint*
brands, exceeded their fair value, resulting in an impairment charge of $168 million during
the second quarter and for the nine-months ended September 30, 2018.

See Note 16 to the Consolidated Condensed Financial Statements for additional information.

*Whirlpool ownership of the Hotpoint brand in the EMEA and Asia Pacific regions is not affiliated with the Hotpoint brand sold in the Americas.

Other Fair Value Measurements

The fair value of long-term debt (including current maturities) was $4.26 billion and $4.95 billion at September 30, 2018 and December 31, 2017 ,
respectively,  and  was  estimated  using  discounted  cash  flow  analysis  based  on  incremental  borrowing  rates  for  similar  types  of  borrowing
arrangements (Level 2 input).

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

The following table summarizes our other comprehensive income (loss) and related tax effects for the periods presented:

    Three Months Ended September 30,
    2018   2017

Millions of dollars   Pre-tax Tax Effect Net   Pre-tax Tax Effect Net
Currency translation adjustments   $ (65) $ (1) $ (66)   $ 20 $ — $ 20
Cash flow and net investment hedges   (61) 16 (45)   (22) 10 (12)
Pension and other postretirement benefits plans   32 (7) 25   (15) 14 (1)
Available for sale securities   — — —   7 — 7

Other comprehensive income (loss)   (94) 8 (86)   (10) 24 14
Less: Other comprehensive income (loss) available to noncontrolling
interests   (1) — (1)   2 — 2
Other comprehensive income (loss) available to Whirlpool   $ (93) $ 8 $ (85)   $ (12) $ 24 $ 12

    Nine Months Ended September 30,
    2018 2017

Millions of dollars   Pre-tax Tax Effect Net   Pre-tax Tax Effect Net
Currency translation adjustments   $ (235) $ (7) $ (242)   $ 96 $ — $ 96
Cash flow and net investment hedges   (83) 21 (62)   (47) 17 (30)
Pension and other postretirement benefits plans   82 (22) 60   5 7 12
Available for sale securities   — — —   7 — 7

Other comprehensive income (loss)   (236) (8) (244)   61 24 85
Less: Other comprehensive income (loss) available to noncontrolling
interests   — — —   1 — 1
Other comprehensive income (loss) available to Whirlpool   $ (236) $ (8) $ (244)   $ 60 $ 24 $ 84
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Reclassifications Out of Accumulated Other Comprehensive Income (Loss)

The  following  table  provides  the  reclassification  adjustments  out  of  accumulated  other  comprehensive  income  (loss),  by  component,  which  was
included in net earnings for the three and nine months ended September 30, 2018 :

    Three Months Ended   Nine Months Ended    
Millions of dollars   (Gain) Loss Reclassified   (Gain) Loss Reclassified   Classification in Earnings

Cash flow hedges, pre-tax   $ —   $ (19)   Cost of products sold
Cash flow and net investment
hedges, pre-tax   (34)   (79)   Interest and sundry (income) expense
Pension and postretirement benefits,
pre-tax   12   43   Interest and sundry (income) expense

The following table summarizes the changes in stockholders' equity for the period presented:

Millions of dollars   Total  

Whirlpool
Common

Stockholders  
Noncontrolling

Interests
Stockholders' equity, December 31, 2017   $ 5,128   $ 4,198   $ 930
Net earnings (loss)   (329)   (353)   24
Other comprehensive loss   (244)   (244)   —
Comprehensive income (loss)   (573)   (597)   24
Adjustment to beginning retained earnings (1)   72   72   —
Adjustment to beginning accumulated other comprehensive loss   (17)   (17)   —
Common stock   —   —   —
Treasury stock   (1,102)   (1,102)   —
Additional paid-in capital   38   38   —
Dividends declared on common stock   (238)   (232)   (6)
Stockholders' equity, September 30, 2018   $ 3,308   $ 2,360   $ 948

(1) Increase  to  beginning  retained  earnings  is  due  to  the  following  accounting  standard  adoptions:  ASU  2014-09  [increase  of  approximately $0.4  million ],  ASU  2016-01
[increase  of  approximately $17  million ]  and  ASU  2016-16  [increase  of  approximately $56  million ].  For  additional  information  regarding  the  adoption  of  these  accounting
standards, see Note 1 of the Consolidated Condensed Financial Statements.

Net Earnings per Share

Diluted net earnings per share of common stock include the dilutive effect of stock options and other share-based compensation plans. Basic and
diluted net earnings per share of common stock for the periods presented were calculated as follows:

   
Three Months Ended

September 30,  
Nine Months Ended

September 30,

Millions of dollars and shares   2018 2017   2018   2017
Numerator for basic and diluted earnings per share - Net earnings (loss) available to
Whirlpool   $ 210   $ 276   $ (353)   $ 618

Denominator for basic earnings per share - weighted-average shares   64.5   72.9   68.2   73.9
Effect of dilutive securities – share-based compensation   0.8   1.1   —   1.2
Denominator for diluted earnings per share – adjusted weighted-average shares   65.3   74.0   68.2   75.1

Anti-dilutive stock options/awards excluded from earnings per share   1.7   0.5   1.9   0.6
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Share Repurchase Program

On July 25, 2017, our Board of Directors authorized a share repurchase program of up to $2 billion . During the nine months ended September 30,
2018 , we  repurchased 7,034,362 shares  under  this  share  repurchase  program  at  an  aggregate  price  of  approximately $1.1  billion .  As  of
September 30, 2018 , there were approximately $850 million in remaining funds authorized under this program.

Share repurchases are made from time to time on the open market as conditions warrant. These programs do not obligate us to repurchase any of
our shares and they have no expiration date.

( 12 )     RESTRUCTURING CHARGES
We  periodically  take  action  to  improve  operating  efficiencies,  typically  in  connection  with  business  acquisitions  or  changes  in  the  economic
environment. Our footprint and headcount reductions and organizational integration actions relate to discrete, unique restructuring events, primarily
reflected in the following plans:

In the second quarter of 2015, we committed to a restructuring plan to integrate our Italian legacy operations with those of Indesit.  The industrial
restructuring plan, which was approved by the relevant labor unions in July 2015 and signed by the Italian government in August 2015, provides for
the closure or repurposing of certain manufacturing facilities and headcount reductions at other facilities. In addition, the restructuring plan provides
for headcount reductions in the salaried employee workforce. We estimate that  we will  incur up to €179 million (approximately $208 million as of
September 30, 2018 ) in employee-related costs, €25 million (approximately $29 million as of September 30, 2018 ) in asset impairment costs, and
€37 million (approximately $43 million as  of September  30,  2018 )  in  other  associated  costs  in  connection  with  these  actions.  We  expect  these
actions will be complete in 2019. We estimate €209 million (approximately $243 million as of September 30, 2018 ) of the estimated €241 million
(approximately $280  million as  of September  30,  2018 ) total  cost  will  result  in  cash  expenditures. As  of September  30,  2018 , €30  million
(approximately $35 million ) remains to be expensed.

On January 24, 2017, the Company and certain of its subsidiary companies began consultations with certain works councils and other regulatory
agencies in connection with the Company's proposal to restructure its EMEA dryer manufacturing operations. Company management authorized the
initiation of such consultations on December 30, 2016. These actions are expected to result in changing the operations at the Company's Yate, U.K.
facility  to  focus  on  manufacturing  for  U.K.  consumer  needs  only;  ending  production  in  Amiens,  France,  which  was  completed  in  2018;  and
concentrating the production of  dryers for  non-U.K.  consumer needs in Lodz,  Poland. The Company anticipates that  approximately 500 positions
have been impacted by these actions. The Company expects these actions to be substantially complete in 2018. The Company estimates that it will
incur  approximately €59  million (approximately $68  million as  of September  30,  2018 )  in  employee-related  costs,  approximately €11  million
(approximately $13 million as of September 30, 2018 ) in asset impairment costs,  and approximately €10 million (approximately $12 million as of
September  30,  2018 )  in  other  associated  costs  in  connection  with  these  actions.  The  Company  estimates  that  approximately €69  million
(approximately $80 million as of September 30, 2018 ) of the estimated €79 million (approximately $92 million as of September 30, 2018 ) total cost
will result in future cash expenditures. As of September 30, 2018 , €7 million (approximately $8 million ) remains to be expensed.

In  the  fourth  quarter  of  2017,  the  Company  announced  an  initiative  to  reduce  fixed  overhead  costs  by $150  million ,  which  were  primarily
implemented in the first half of 2018. This initiative primarily impacts our overhead costs, including salary headcount and third-party services. The
Company has implemented certain restructuring actions pursuant to this initiative.

On  January  10,  2018,  the  Company  announced  certain  restructuring  actions  related  to  streamlining  operations  in  our  Embraco  compressor
business.  These  actions  resulted  in  ceasing  operations  and  ending  production  at  Embraco's  Riva  Presso  Chieri,  Turin,  Italy  facility  in  2018,  and
concentrating  the  assembly  and  manufacturing  of  compressors  in  Embraco's  other  manufacturing  centers.  The  Company  anticipates  that
approximately 500 positions were impacted by these actions. These actions are substantially complete as of the third quarter of 2018. The Company
estimates  that  it  will  incur  up  to  approximately €52  million (approximately $60  million as  of September  30,  2018 )  in  employee-related  costs,
approximately €20  million (approximately $23  million as  of September  30,  2018 )  in  asset  impairment  costs  and  approximately €5  million
(approximately $6 million as  of September  30,  2018 )  in  other  associated  costs  in  connection  with  these  actions.  The  Company  estimates  that
approximately €56  million (approximately $65  million as  of September  30,  2018 )  of  the  estimated €77  million (approximately $89  million as  of
September  30,  2018 )  total  cost  will  result  in  future  cash  expenditures.  As  of September  30,  2018 , €5  million (approximately $6  million as  of
September 30, 2018 ) remains to be expensed.

28



The following table summarizes the change to our restructuring liability for the period ended September 30, 2018 :

Millions of dollars
December 31, 

2017
Charge to
Earnings Cash Paid

Non-cash
and Other

September 30, 
2018

Employee termination costs $ 131 $ 137 $ (167) $ — $ 101
Asset impairment costs — 36 — (36) —
Facility exit costs 2 35 (39) — (2)
Other exit costs 29 8 (10) (6) 21
Total $ 162 $ 216 $ (216) $ (42) $ 120

The following table summarizes the restructuring charges by operating segment as of September 30, 2018 :

Millions of dollars
September 30, 

2018
North America $ 5
EMEA 99
Latin America 95
Asia —
Corporate / Other 17
Total $ 216

( 13 )     INCOME TAXES
Income tax expense was $7 million and $52 million for the three and nine months ended September 30, 2018 , respectively, compared to income tax
benefit of $4 million and expense of $69 million in the same periods of 2017. For the three and nine months ended September 30, 2018 , changes in
the effective tax rate from the prior period include lower earnings, U.S. tax reform impacts (including the reduction in U.S. tax rate from 35% to 21%
and transition tax), the impact of non-deductible goodwill impairments and government payment accruals and recording of valuation allowances.

The following table summarizes the difference between income tax expense (benefit) at the U.S. statutory rate of 21% and 35% , respectively, and
the income tax expense (benefit) at effective worldwide tax rates for the respective periods:

Three Months Ended
September 30,

Nine Months Ended
September 30,

Millions of dollars 2018 2017 2018 2017
Earnings (loss) before income taxes $ 223 $ 268 $ (277) $ 678

Income tax (benefit) expense computed at United States statutory tax rate 47 94 (58) 237
Valuation allowances (releases) 4 (84) 43 (77)
U.S. transition tax   78   —   78   —
U.S. foreign income items, net of credits (108) (17) (146) (70)
Changes in enacted rates   (54)   —   (54)   —
Non deductible impairments   —   —   138   —
Non deductible government payments   —   —   37   —
Other 40 3 14 (21)
Income tax (benefit) expense computed at effective worldwide tax rates $ 7 $ (4) $ 52 $ 69

At the end of each interim period, we make our best estimate of the effective tax rate expected to be applicable for the full fiscal year and the impact
of discrete items, if any, and adjust the quarterly rate as necessary .
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United States Government Tax Legislation

On December 22, 2017, H.R.1 (the “Tax Cuts and Jobs Act”)  was signed into law. Significant provisions include the reduction in the U.S. federal
corporate  income  tax  rate  from  35%  to  21%,  the  requirement  for  companies  to  pay  a  onetime  transition  tax  on  earnings  of  certain  foreign
subsidiaries that were previously tax deferred and the creation of new taxes on certain foreign sourced earnings. We are applying the guidance in
SAB  118  when  accounting  for  the  enactment-date  effects  of  the  Tax  Cuts  and  Jobs  Act.  At  September  30,  2018,  we  have  not  completed  our
accounting for all of the tax effects of the Tax Cuts and Jobs Act.

During  the  three  months  ended  September  30,  2018,  we  recognized  an  additional $78  million of  tax  expense  related  to  U.S.  transition  tax,
increasing  the  total  provisional  amount  to $268 million .  During  the  same  period,  we  made  a $358 million contribution  to  our  pension  plan  that
resulted in a 2017 tax deduction at a 35% tax rate. As a result, we recognized an effective tax rate benefit in the current period largely attributable to
the difference between the 35% and current enacted rate of 21%.

We will  continue to make and refine our calculations as additional analysis is completed. Our estimates may also be affected as we gain a more
thorough understanding of the tax law and as interpretive guidance is issued by the U.S. government. These changes could have a material impact
in future periods.

( 14 )     SEGMENT INFORMATION
Our reportable segments are based upon geographical  region and are defined as North America,  EMEA, Latin America and Asia.  These regions
also represent  our  operating segments.  Each segment  manufactures  home appliances and related components,  but  serves strategically  different
marketplaces.  The  chief  operating  decision  maker  evaluates  performance  based  on  each  segment's  earnings  (loss)  before  interest  and  taxes
(EBIT), which we define as operating profit less interest and sundry (income) expense and excluding restructuring costs, asset impairment charges
and certain other items that management believes are not indicative of the Company's ongoing performance, if  any. Total assets by segment are
those  assets  directly  associated  with  the  respective  operating  activities.  The  "Other/Eliminations"  column  primarily  includes  corporate  expenses,
assets and eliminations, as well as restructuring costs and asset impairment charges, if any. Intersegment sales are eliminated within each region
except compressor sales out of Latin America, which are included in Other/Eliminations.

Effective January 1, 2018, we realigned the composition of certain segments to align with our new leadership reporting structure. We now report our
Mexico business as a part of our Latin America segment, and have shifted certain adjacent business from the North America segment to the Asia
segment. The determination of the Company's reportable segments was not affected by these changes. Prior year amounts have been reclassified
to conform with current year presentation.
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The tables below summarize performance by operating segment for the periods presented:

Three Months Ended September 30,
 OPERATING SEGMENTS

Millions of dollars
North 

America EMEA
Latin 

America Asia
Other/ 

Eliminations
Total 

Whirlpool
Net sales

2018 $ 2,994 $ 1,134 $ 878 $ 339 $ (19) $ 5,326
2017 2,854 1,268 966 373 (43) 5,418

Intersegment sales
2018 $ 66 $ 19 $ 371 $ 100 $ (556) $ —
2017 60 36 341 82 (519) —

Depreciation and amortization
2018 $ 46 $ 44 $ 29 $ 17 $ 16 $ 152
2017 53 47 32 22 14 168

EBIT
2018 $ 343 $ (39) $ 49 $ 13 $ (91) $ 275
2017 336 (2) 55 9 (88) 310

Total assets
September 30, 2018 $ 7,565 $ 7,585 $ 4,669 $ 2,566 $ (3,292) $ 19,093
December 31, 2017 6,956 8,781 4,847 2,751 (3,297) 20,038

Capital expenditures
2018 $ 46 $ 36 $ 24 $ 16 $ 14 $ 136
2017 41 46 33 28 13 161

Nine Months Ended September 30,
 OPERATING SEGMENTS

Millions of dollars
North 

America EMEA
Latin 

America Asia
Other/ 

Eliminations
Total 

Whirlpool
Net sales

2018 $ 8,292 $ 3,298 $ 2,628 $ 1,215 $ (56) $ 15,377
2017 8,133 3,501 2,873 1,181 (137) 15,551

Intersegment sales
2018 $ 203 $ 83 $ 998 $ 259 $ (1,543) $ —
2017 187 80 1,007 220 (1,494) —

Depreciation and amortization
2018 $ 142 $ 158 $ 93 $ 51 $ 47 $ 491
2017 160 136 95 54 42 487

EBIT
2018 $ 962 $ (91) $ 139 $ 75 $ (1,221) $ (136)
2017 947 (27) 178 4 (302) 800

Total assets
September 30, 2018 $ 7,565 $ 7,585 $ 4,669 $ 2,566 $ (3,292) $ 19,093
December 31, 2017 6,956 8,781 4,847 2,751 (3,297) 20,038

Capital expenditures
2018 $ 110 $ 76 $ 55 $ 43 $ 46 $ 330
2017 108 82 90 61 30 371
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A reconciliation of our segment information to the corresponding amounts in the Consolidated Condensed Statements of Comprehensive Income is
shown in the table below:

    Three Months Ended   Nine Months Ended

in millions   September 30, 2018 September 30, 2017   September 30, 2018 September 30, 2017
Total EBIT   275 310   (136) 800
Less: Interest expense   52 42   141 122
Less: Income tax (benefit) expense   7 (4)   52 69
Net earnings (loss)   216 272   (329) 609

( 15 )     ASSETS AND LIABILITIES HELD FOR SALE
Embraco Sale Transaction

On April  23, 2018, our Board of Directors approved the sale of Embraco and we subsequently entered into an agreement to sell  the compressor
business  for  a  cash  purchase  price  of $1.08  billion ,  subject  to  customary  adjustments  including  for  indebtedness,  cash  and  working  capital  at
closing.

Embraco is reported within our Latin America reportable segment and met the criteria for held for sale accounting during the second quarter of 2018.
The operations of Embraco did not meet the criteria to be presented as discontinued operations.

The  carrying  amounts  of  the  major  classes  of  Embraco's  assets  and  liabilities  as  of September  30,  2018 and December  31,  2017 include  the
following:

Millions of dollars September 30, 2018 December 31, 2017

Accounts receivable, net of allowance of $8 and $7, respectively 208   202
Inventories 190   215
Prepaid and other current assets 40   61
Property, net of accumulated depreciation of $640 and $740, respectively 344   390
Other noncurrent assets 31   36
Total assets $ 813   $ 904

       

Accounts payable $ 325   $ 392
Accrued expenses 26   25
Accrued advertising and promotion 11   24
Other current liabilities 81   42
Other noncurrent liabilities 36   45
Total liabilities $ 479   $ 528

The following table summarizes Embraco's earnings before income taxes for the three and nine months ended September 30, 2018 and 2017:

  Three Months Ended   Nine Months Ended
Millions of dollars 2018   2017   2018   2017
Earnings before income taxes 21   8   37   73

( 16 ) GOODWILL AND OTHER INTANGIBLES

Goodwill

The following table summarizes goodwill attributable to our reporting units for the periods presented:
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Millions of dollars North 
America   EMEA  

Latin 
America   Asia  

Total 
Whirlpool

Beginning balance December 31, 2017 $ 1,755   $ 920   $ 5   $ 438   $ 3,118
Reassignment of goodwill (1) (54)   —   53   1   —
Impairment —   (579)   —   —   (579)
Reclassification of asset held for sale —   —   (4)   —   (4)
Currency translation adjustment (6)   (28)   (1)   (22)   (57)

Ending net balance September 30, 2018 $ 1,695 $ 313 $ 53 $ 417 $ 2,478

(1) Effective January 1, 2018, we realigned the composition of certain segments to align with our new leadership reporting structure. We now report our Mexico business as a
part of our Latin America segment. As a result, we reassigned approximately $53 million of goodwill, using a relative fair value approach, from the North America reporting unit
to the Latin America reporting unit.

For  the  three  months  ended  September  30,  2018,  there  were  no  indicators  of  goodwill  impairment  for  any  of  our  reporting  units  based  on  our
qualitative assessment.

In  connection  with  the  preparation  of  our  Consolidated  Condensed  Financial  Statements  for  three  months  ended  June  30,  2018,  we  identified
indicators  of  goodwill  impairment  for  our  EMEA  reporting  unit  based  on  our  qualitative  assessment,  which  required  us  to  complete  an  interim
quantitative  impairment  assessment.  The  primary  indicator  of  impairment  for  our  EMEA  reporting  unit  was  the  segment's  continuing  negative
financial  performance in 2018 that  did not improve as anticipated,  primarily  driven by significant  volume loss.  The actual  operating results for  the
three-months ended June 30, 2018 were significantly lower than forecasted resulting in weak business performance. While the Indesit  integration
activities  are  substantially  complete,  as  of  the  impairment  date,  the  operating  and  macro-environment  in  the  EMEA region  continued  to  be  very
challenging  and  had  not  improved  as  anticipated.  While  our  commercial  transformation  and  supply  chain  initiatives  are  progressing,  as  of  the
impairment determination date, progress on market share recovery was slower than previously anticipated and the business has been impacted by
raw material inflation and currency headwinds.

In  performing  our  quantitative  assessment  of  goodwill  during  the  second  quarter  of  2018,  we  estimated  the  reporting  unit's  fair  value  under  an
income approach using a discounted cash flow model. The income approach used the reporting unit's projections of estimated operating results and
cash  flows  that  were  discounted  using  a  market  participant  discount  rate  based on  the  weighted-average  cost  of  capital.  The main  assumptions
supporting the cash flow projections included revenue growth, EBIT margins and the discount rate. The financial projections reflect management's
best  estimate  of  economic  and  market  conditions  over  the  projected  period  including  forecasted  revenue  growth,  EBIT  margins,  tax  rate,  capital
expenditures, depreciation and amortization, changes in working capital requirements and the terminal growth rate.

Based on our interim quantitative impairment assessment as of June 30, 2018, the carrying value of the EMEA reporting unit exceeded its fair value
by $579 million and we recorded a goodwill  impairment  charge in this amount during the second quarter  of  2018 and for  the nine-months ended
September 30, 2018.

Future impairments could result if the reporting unit experiences further deterioration in business performance or if there is a significant change in
other qualitative or quantitative factors, including an increase in discount rates or a decrease in forecasted EBIT margin.

Other Intangible Assets

The following table summarizes other intangible assets for the periods presented:

33



    September 30, 2018   December 31, 2017

Millions of dollars  

Gross
Carrying
Amount  

Accumulated
Amortization   Net  

Gross
Carrying
Amount  

Accumulated
Amortization   Net

Other intangible assets, finite lives:                        
Customer relationships (1)   $ 630   $ (324)   $ 306   $ 639   $ (297)   $ 342
Patents and other (2)   322   (188)   134   387   (179)   208

Total other intangible assets, finite lives   $ 952   $ (512)   $ 440   $ 1,026   $ (476)   $ 550
Trademarks, indefinite lives (3)   1,885   —   1,885   2,041   —   2,041
Total other intangible assets   $ 2,837   $ (512)   $ 2,325   $ 3,067   $ (476)   $ 2,591
(1) Customer relationships have an estimated useful life of 3 to 16 years.
(2) Patents and other intangibles have an estimated useful life of 1 to 41 years. Includes impairment charges of $60 million at June 30, 2018.
(3) Includes impairment charges of $108 million at June 30, 2018.

For  the  three  months  ended  September  30,  2018,  there  were  no  indicators  of  impairment  associated  with  other  intangible  assets  based  on  our
qualitative assessment.

In  connection  with  the  preparation  of  our  Consolidated  Condensed  Financial  Statements  for  three  months  ended  June  30,  2018,  we  identified
indicators of impairment associated with other intangible assets in our EMEA reporting unit based on our qualitative assessment, which required us
to complete an interim quantitative impairment assessment. The primary indicator of impairment was the continuing decline in revenue from weaker
volumes through the six-months ended June 30, 2018 that did not improve as anticipated. The actual operating results for the three-months ended
June 30, 2018 were significantly lower than forecasted.

In performing our quantitative assessment of other intangible assets, primarily brands, we estimate the fair value using the relief-from-royalty method
which requires assumptions related to projected revenues from our long-range plans; assumed royalty rates that could be payable if we did not own
the brand; and a discount rate using a market-based weighted-average cost of capital.

Based on our interim quantitative impairment assessment as of June 30, 2018, the carrying value of certain other intangible assets, including Indesit
and Hotpoint*
, exceeded their fair value, and we recorded an impairment charge of $168 million during the second quarter of 2018 and for the nine-
months ended September 30, 2018.

The  estimated  undiscounted  cash  flows  for  all  other  long-lived  assets,  excluding  goodwill  and  indefinite-life  intangibles,  exceeded  their  carrying
value as of June 30, 2018.

See Note 10 to the Consolidated Condensed Financial Statements for additional information on the fair value measurement and disclosure related
to the goodwill and other intangibles impairment.

The estimates of future cash flows used in determining the fair value of goodwill and intangible assets involve significant management judgment and
are based upon assumptions about expected future operating performance, economic conditions, market conditions and cost of capital. Inherent in
estimating  the  future  cash  flows  are  uncertainties  beyond  our  control,  such  as  changes  in  capital  markets.  The  actual  cash  flows  could  differ
materially from management's estimates due to changes in business conditions, operating performance and economic conditions.

*Whirlpool ownership of the Hotpoint brand in the EMEA and Asia Pacific regions is not affiliated with the Hotpoint brand sold in the Americas.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

ABOUT WHIRLPOOL
Whirlpool  Corporation  ("Whirlpool"),  the  number  one  major  appliance  manufacturer  in  the  world,  was  incorporated  in  1955  under  the  laws  of
Delaware as the successor to a business that traces its origin to 1898. Whirlpool manufactures products in 15 countries and markets products in
nearly  every  country  around the  world.  We have  received  worldwide  recognition  for  accomplishments  in  a  variety  of  business  and social  efforts,
including  leadership,  diversity,  innovative  product  design,  business  ethics,  social  responsibility  and  community  involvement.  We  conduct  our
business through four operating segments, which we define based on geography. Whirlpool's operating segments consist of North America, Europe,
Middle  East  and Africa  ("EMEA"),  Latin  America  and  Asia.  As  of December 31,  2017 ,  Whirlpool  had  net  sales  of  approximately $21 billion and
92,000 employees. The number one major appliance manufacturer in the world claim is based on most recently available publicly reported annual
revenues among leading appliance manufacturers.  

OVERVIEW

Whirlpool had third-quarter GAAP net earnings available to Whirlpool of $210 million compared to GAAP net earnings available to Whirlpool of $276
million in the same prior-year period. Third-quarter net earnings were impacted by operational challenges in EMEA and trade customer insolvency,
partially offset by strong North America results.

Whirlpool delivered strong GAAP earnings per share and all-time record third-quarter ongoing earnings per share. These results were driven by very
impressive results in North America and a favorable tax rate, more than offset by raw material inflation and lower EMEA results.

In October,  we announced several  strategic actions in the EMEA region,  including exiting our Turkish domestic  sales operations,  which does not
include the factory operations, as well as our Hotpoint branded small appliance business. In addition, we announced a new $50 million fixed cost
reduction initiative for this region.

We remain confident in our ability to deliver long-term margin expansion and improved free cash conversion to our shareholders.

RESULTS OF OPERATIONS
The following table summarizes the consolidated results of operations for the periods presented:

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

Consolidated - Millions of dollars, except per share data   2018   2017   Better/(Worse)   2018   2017   Better/(Worse)
Units (in thousands)   17,658   18,134   (2.6)%   49,071   51,974   (5.6)%
Net sales   $ 5,326   $ 5,418   (1.7)   $ 15,377   $ 15,551   (1.1)
Gross margin   895   915   (2.2)   2,587   2,617   (1.2)
Selling, general and administrative   550   521   (5.5)   1,596   1,546   (3.2)
Restructuring costs   28   45   37.5   216   150   (44.1)
Interest and sundry (income) expense   24   21   (14.3)   106   69   (53.6)
Interest expense   52   42   (23.8)   141   122   (16.0)
Income tax (benefit) expense   7   (4)   nm   52   69   25.0
Net earnings (loss) available to Whirlpool   210   276   (23.8)%   (353)   618   nm
Diluted net earnings (loss) available to Whirlpool per share   $ 3.22   $ 3.72   (13.6)%   $ (5.18)   $ 8.23   nm
nm = not meaningful

Consolidated net sales decrease d 1.7% and 1.1% for the three and nine months ended September 30, 2018 , respectively, compared to the same
periods in 2017 . The decrease for the three months ended was primarily driven by unfavorable
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impacts from unit volume declines and foreign currency, partially offset by product price/mix. The decrease for the nine months ended was primarily
driven by unfavorable impacts from unit volume declines, partially offset by product price/mix. Excluding the impact of foreign currency, consolidated
net  sales increased 1.5% and decreased 1.2% for  the three and nine months ended September  30,  2018 ,  respectively,  compared to  the same
periods in 2017 .

For additional information regarding non-GAAP financial measures including net sales excluding the impact of foreign currency, see the Non-GAAP
Financial Measures section of this Management's Discussion and Analysis.

The consolidated gross margin percentage decreased for the three and nine months ended September 30, 2018 compared to the same periods in
2017 . The decrease for three and nine months ended was primarily due to raw material inflation, unit volume declines and foreign currency, partially
offset by favorable impacts from product price/mix and restructuring benefits.
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North America
Following are the results for the North America region:

 

2018 compared to 2017

Units  sold increased 0.3% for  the  three  months  ended  September  30,
2018  and  decreased 2.5% for  the  nine  months  ended  September  30,
2018 compared to the same periods in 2017 .

2018 compared to 2017

Net  sales increase d 4.9% and 1.9% for  the three  and  nine  months
ended September  30,  2018 ,  respectively,  compared  to  the  same
periods  in 2017 .  The increase for  the three  months  ended was
primarily  driven by  favorable  impacts  from product  price/mix,  offset  by
foreign currency. The increase for the nine months ended was primarily
driven  by  favorable  impacts  from  product  price/mix,  offset  by  unit
volume declines. Excluding the impact from foreign currency, net sales
increased  5.3% and increased  1.9% for  the three  and  nine  months
ended September  30,  2018 ,  respectively,  compared  to  the  same
periods in 2017 .

2018 compared to 2017

Gross  margin  for  the  three  months  ended  September  30,  2018  was
comparable  to  the  same  period  in  2017.  Gross  margin  percentage
increase d for the nine months ended September 30, 2018 compared to
the  same  period  in 2017 .  The increase for  the nine  months  ended
September  30,  2018 was  primarily  due  to  favorable  impacts  from
product  price/mix,  partially  offset  by  unfavorable  impacts  from  raw
material inflation.
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EMEA
Following are the results for the EMEA region:

 

2018 compared to 2017

Units  sold decreased 9.5% and 14.1% for  the three  and  nine  months
ended September  30,  2018 ,  respectively,  compared  to  the  same
periods in 2017 .

2018 compared to 2017

Net  sales decreased 10.6% and 5.8% for  the three  and  nine  months
ended September  30,  2018 ,  respectively,  compared  to  the  same
periods  in 2017 .  The decrease for  the three  months  ended
September 30, 2018 was primarily driven by unfavorable impacts from
unit  volume  declines  and  foreign  currency,  partially  offset  by  product
price/mix.  The decrease for  the nine  months  ended September  30,
2018 was  primarily  driven  by  unfavorable  impacts  from  unit  volume
declines,  partially  offset  by  product  price/mix  and  foreign  currency.
Excluding the impact from foreign currency, net sales decreased 7.6%
and decreased  9.4% for  the three  and  nine  months  ended
September  30,  2018 ,  respectively,  compared  to  the  same  periods  in
2017 .

2018 compared to 2017

Gross  margin  percentage decreased for  the three  and  nine  months
ended September  30,  2018 ,  respectively,  compared  to  the  same
periods in 2017 , primarily due to unfavorable impacts from unit volume
declines,  raw  material  inflation  and  foreign  currency,  partially  offset  by
favorable impacts of product price/mix.
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Latin America
Following are the results for the Latin America region:

 

2018 compared to 2017

Units  sold increased 10.1% and 1.2% for  the three  and  nine  months
ended September  30,  2018 ,  respectively,  compared  to  the  same
periods in 2017 .

2018 compared to 2017

Net  sales decreased 9.2% and 8.5% for  the three  and  nine  months
ended September  30,  2018 ,  respectively,  compared  to  the  same
periods  in 2017 .  The decrease for  the three  and nine months  ended
September 30, 2018 was primarily driven by unfavorable impacts from
product  price/mix  and  foreign  currency,  partially  offset  by  unit  volume
growth. Excluding the impact from foreign currency, net sales increased
1.7% and decreased  4.3% for  the three  and  nine  months  ended
September  30,  2018 ,  respectively,  compared  to  the  same  periods  in
2017 .

2018 compared to 2017

Gross  margin  percentage increased for  the three  months  ended
September  30,  2018 and decrease d  for  the nine  months  ended
September  30,  2018 compared  to  the  same  periods  in 2017 .  The
increase for the three months ended September 30, 2018 was primarily
due to product price/mix, unit volume growth and restructuring benefits,
partially  offset  by  the  unfavorable  impacts  from  raw  material  inflation.
The decrease for  the nine  months  ended September  30,  2018 was
primarily due to unfavorable impacts from raw material inflation and the
2018 Brazil truck drivers' strike, partially offset by product price/mix and
restructuring benefits.
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Asia
Following are the results for the Asia region:

 

2018 compared to 2017

Units  sold decreased 10.9% and 2.3% for  the three  and  nine  months
ended September  30,  2018 ,  respectively,  compared  to  the  same
periods in 2017 .

2018 compared to 2017

Net sales decreased 9.3% for the three months ended September 30,
2018 and increase d 2.8% for  the nine  months  ended September 30,
2018 compared  to  the  same  periods  in 2017 .  The decrease for  the
three  months  ended September  30,  2018 was  primarily  driven  by
unfavorable  impacts  from  unit  volume  declines  and  foreign  currency,
partially  offset  by  product  price/mix.  The increase for  the nine months
ended September  30,  2018 was  primarily  driven  by  the  favorable
impact  of  product  price/mix  and  adjustments  of  trade  promotion
accruals  in  the  prior  period,  partially  offset  by  unit  volume  declines.
Excluding the impact from foreign currency, net sales decreased 4.4%
and increased  2.5% for  the three  and  nine  months  ended
September  30,  2018 ,  respectively,  compared  to  the  same  periods  in
2017 .

2018 compared to 2017

Gross  margin  percentage decreased for  the three  months  ended
September  30,  2018 and increase d  for  the nine  months  ended
September  30,  2018 compared  to  the  same  periods  in 2017 .  The
decrease for the three months ended September 30, 2018 was primarily
due  to  unfavorable  impacts  of  raw  material  inflation  and  currency,
partially offset by favorable product price mix. The increase for the nine
months  ended September  30,  2018 was  primarily  due  to  favorable
impacts  from  cost  productivity,  product  price/mix  and  Chinese
government  incentives,  partially  offset  by  raw  material  inflation  and
currency.  Additionally,  for  the nine months ended September  30,  2017
gross margin includes an adjustment primarily related to trade promotion
accruals in prior periods.
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Selling, General and Administrative
The following table summarizes selling, general and administrative expenses as a percentage of net sales by region:

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

Millions of dollars   2018  
As a %

of Net Sales 2017  
As a %

of Net Sales 2018  
As a %

of Net Sales 2017  
As a %

of Net Sales
North America   $211   7.1%   $189   6.6%   $578   7.0%   $551   6.8%
EMEA   140   12.4%   138   10.9%   422   12.8%   401   11.5%
Latin America   95   10.8%   81   8.3%   265   10.1%   261   9.1%
Asia   54   16.0%   71   19.0%   181   14.9%   189   16.0%
Corporate/other   50   —   42   —   150   —   144   —
Consolidated   $550   10.3%   $521   9.6%   $1,596   10.4%   $1,546   9.9%

Consolidated selling,  general  and administrative expenses for  the three and nine months ended September 30, 2018 increased versus the same
periods in 2017 due to expenses related to the bad debt expense from a U.S. retailer and a Brazilian retailer and the negative impact of unit volume
declines.

Restructuring
We  incurred  restructuring  charges  of $28  million and $216  million for  the three  and  nine  months  ended September  30,  2018 ,  respectively,
compared to $45 million and $150 million for the same periods in 2017 . For the full  year 2018, we expect to incur approximately $250 million of
restructuring charges, which will result in substantial ongoing cost reductions.

Additional information about restructuring activities can be found in Note 12 of the Consolidated Condensed Financial Statements.

Impairment of Goodwill and Other Intangibles

We recorded an impairment charge of $747 million related to goodwill ($579 million) and other intangibles ($168 million) for the nine months ended
September 30, 2018 related to the EMEA reporting unit.

For additional information, see Note 10 and 16 of the Consolidated Condensed Financial Statements and the Other Information section below.

Interest and Sundry (Income) Expense
Interest and sundry (income) expense for the three and nine months ended September 30, 2018 increased compared to the same periods in  2017 .
Interest and sundry (income) expense for the three months ended September 30, 2018 was comparable to the same period in 2017. The increase in
expense for the nine months ended was primarily  due changes related to the FCA preliminary settlement  of  $111 million,  partially  offset  by Latin
America tax credits. See Note 7 of the Consolidated Condensed Financial Statements.

Interest Expense
Interest expense for the three and nine months ended September 30, 2018 increased compared to the same periods in 2017 primarily due to higher
average short-term and long-term debt balances.
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Income Taxes
Income tax expense was $7 million and $52 million for the three and nine months ended September 30, 2018 , respectively, compared to income tax
(benefit) expense of $(4) million and $69 million in the same periods of 2017. For the three and nine months ended September 30, 2018 , changes
in the effective tax rate from the prior period include lower earnings, U.S. tax reform impacts (including the reduction in U.S. tax rate from 35% to
21%  and  transition  tax),  the  impact  of  non-deductible  goodwill  impairments  and  government  payment  accruals  and  recording  of  valuation
allowances.

For additional information, see Note 13 of the Consolidated Condensed Financial Statements.

Other Information

Our Critical Accounting Policies and Estimates for goodwill and other indefinite-life intangibles are disclosed in Note 1 to the Consolidated Financial
Statements and in Management's Discussion and Analysis of our annual report  on Form 10-K for the fiscal  year ended December 31, 2017. The
determination  of  our  impairment  charge for  the  nine-months  ended September  30,  2018 noted above was based on applying the qualitative  and
quantitative assessment methodology described therein.

Because the goodwill and other intangibles in the EMEA reporting unit are recorded at fair value, future impairments could result if we experience
further  deterioration  in  business  performance  results  or  if  there  is  a  significant  change  in  other  qualitative  or  quantitative  factors,  including  a
decrease in forecasted EBIT margin, an increase in discount rates or decrease in royalty rates.

The sensitivity analyses below were performed in the second quarter in connection with the impairment charge of goodwill and other intangibles.

Goodwill

In evaluating the EMEA reporting unit, significant weight was provided to the forecasted EBIT margins and discount rate used in the discounted cash
flow model, as we determined that these items have the most significant impact on the fair value of this reporting unit. The average forecasted EBIT
margin in the discounted cash flow model was approximately 5% and the discount rate was 12%.

We performed a sensitivity analysis on our estimated fair value noting that a 100 basis point increase in the discount rate or a 5% reduction in the
projected EBIT margin in the forecasted periods would have resulted in an impairment charge of $847 million and $722 million, respectively.

If actual results are not consistent with management's estimate and assumptions, a material impairment charge of goodwill could occur, which would
have a material adverse effect on our financial statements.

Other
Intangibles

In performing the quantitative analysis on these assets, significant assumptions used in our relief-from-royalty model included revenue growth rates,
assumed royalty rates and the discount rate, which are discussed further below.

We  performed  a  sensitivity  analysis  on  our  estimated  fair  values  noting  a  10%  reduction  of  forecasted  revenues  in  the  Indesit  and  Hotpoint
trademarks would have resulted in an impairment charge of approximately $99 million and $49 million, respectively.

We used a royalty rate of 3% and 3.5% for our Indesit and Hotpoint brands, respectively. We performed a sensitivity analysis on our estimated fair
values for Indesit and Hotpoint noting a 50 basis point reduction of the royalty rates from each brand would have resulted in an impairment charge of
approximately $111 million and $72 million, respectively.

We used a discount rate of 15.0% and 15.5% for Indesit and Hotpoint, respectively. We performed a sensitivity analysis on our estimated fair values
for Indesit and Hotpoint noting a 100 basis point increase in the discount rate would have resulted in an impairment charge of approximately $93
million and $43 million, respectively.
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If  actual  results  are  not  consistent  with  management's  estimate  and  assumptions,  a  material  impairment  charge  of  our  trademarks  could  occur,
which would have a material adverse effect on our financial statements.

For additional information about goodwill and intangible valuations, see Note 10 and 16 of the Consolidated Condensed Financial Statements.

FINANCIAL CONDITION AND LIQUIDITY
Our objective is to finance our business through operating cash flow and the appropriate mix of long-term and short-term debt. By diversifying the
maturity structure, we avoid concentrations of debt, reducing liquidity risk. We have varying needs for short-term working capital financing as a result
of the nature of our business. We regularly review our capital structure and liquidity priorities, which include funding the business through capital and
engineering  spending  to  support  innovation  and  productivity  initiatives,  funding  our  pension  plan  and  term  debt  liabilities,  providing  return  to
shareholders and potential acquisitions.

Our  short  term  potential  uses  of  liquidity  include  funding  our  ongoing  capital  spending,  restructuring  activities,  pension  plans  and  returns  to
shareholders.  We  also  have $260  million of  long-term  debt  maturing  in  the  next  twelve  months,  and  are  currently  evaluating  our  options  in
connection with this maturing debt, which may include repayment through refinancing, free cash flow generation, or cash on hand.

We also have $2,153 million of notes payable which consist of short-term borrowings payable to banks or commercial  paper, which are generally
used to fund working capital requirements. See Note 6 of the Consolidated Condensed Financial Statements.

Whirlpool of India Limited (Whirlpool India), a majority-owned subsidiary of Whirlpool Corporation, announced in June 2018 that it had reached an
agreement to acquire a 49% equity interest in Elica PB India. As part of the agreement, Whirlpool India received an option to acquire the remaining
equity interest in the future for fair value, and the non-Whirlpool India shareholders of Elica PB India received an option to sell their remaining equity
interest  to  Whirlpool  India  in  the  future  for  fair  value,  which  could  be  material  to  the  financial  statements  depending  on  the  performance  of  the
venture. This transaction closed in the third quarter of 2018.

We monitor the credit ratings and market indicators of credit risk of our lending, depository, derivative counterparty banks, and customers regularly,
and take certain actions to manage credit risk. We diversify our deposits and investments in short term cash equivalents to limit the concentration of
exposure by counterparty.

At September 30, 2018 , we had cash or cash equivalents greater than 1% of our consolidated assets in China, which represented 2.6%. In addition,
we did not have any third-party accounts receivable greater than 1% of our consolidated assets in any single country outside of North America, with
the exceptions of China, which represented 1.1%. We continue to monitor general financial instability and uncertainty globally.

We continue to review customer conditions globally. As of September 30, 2018, we had 308 million reais (approximately $76 million) in short and
long-term receivables due to us from Maquina de Vendas S.A. In the third quarter, as part of their extrajudicial recovery plan, we agreed to receive
payment of our outstanding receivable, plus interest, over eight years under a tiered payment schedule. As of September 30, 2018, we have 128
million  reais  (approximately  $32  million)  of  insurance  against  this  credit  risk  through  policies  purchased  from  high-quality  underwriters.  The
estimated net present value of this agreement is recorded in other current assets and other non-current assets as of September 30, 2018.

On  October  15,  2018,  Sears  Holdings  Corporation  ("Sears")  announced  that  it  had  filed  for  bankruptcy  protection.  As  of  September  30,  2018,
approximately $30 million or 1% of our aggregate accounts receivable exposure was related to Sears, and we had an immaterial amount of Sears-
related inventory. In addition, net sales to Sears represented less than 2% of our global net sales. We believe the Sears bankruptcy will have a very
limited short-term impact on our results of operations as consumers adjust to the new retail landscape and we work through the one-time impact of
accounts receivable and inventory write off; furthermore, we do not believe that the bankruptcy will materially impact our financial results over the
long term. In the past, when faced with a potential volume reduction from any one particular segment of our trade distribution network, we generally
have been able to offset such declines through increased sales throughout our broad distribution network.  

For additional information on guarantees, see Note 7 of the Consolidated Condensed Financial Statements.
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Embraco Sale Transaction

On April 24, 2018, we and certain of our subsidiaries entered into a purchase agreement with Nidec Corporation, a leading manufacturer of electric
motors incorporated under the laws of Japan, to sell our Embraco business unit by means of a sale of the issued and outstanding equity interests in
a number of subsidiaries which will hold and sell Embraco.

Pursuant to the purchase agreement, at the closing of the transaction, Nidec will pay a purchase price of $1.08 billion for the sale of Embraco. The
purchase  price  is  subject  to  customary  adjustments  including  for  indebtedness,  cash  and  working  capital  of  Embraco  at  closing.  The  purchase
agreement  contains  customary  representations,  conditions,  warranties  and  covenants  of  the  parties,  including  antitrust  approval  in  the  United
States, Europe, and other jurisdictions. Closing is expected to occur by early 2019. Whirlpool has agreed to retain certain tax, environmental, labor
and other product liabilities following closing of the transaction.

We obtained financing in an amount approximately equal to anticipated closing proceeds, and used such amounts to accelerate share repurchases
through  a  modified  Dutch  auction  tender  offer  in  the  second  quarter  of  2018,  as  further  set  forth  under  "Share  Repurchase  Program"  in  this
Management's Discussion and Analysis.

For additional information on the Embraco sale transaction, see Note 15 of the Consolidated Condensed Financial Statements.

Share Repurchase Program
For additional information about our repurchase program, see Note 11 of the Consolidated Condensed Financial Statements.

Sources and Uses of Cash
The following table summarizes the net increase (decrease) in cash and cash equivalents for the periods presented:

    Nine Months Ended September 30,

Millions of dollars   2018   2017
Cash provided by (used in):        

Operating activities   $ (615)   $ (33)
Investing activities   (272)   (400)
Financing activities   750   335
Effect of exchange rate changes on cash   (74)   55

Net change in cash and cash equivalents   $ (211)   $ (43)

Cash Flows from Operating Activities
Cash used in operating activities for the nine months ended September 30, 2018 increased compared to the same period in 2017 , which primarily
reflects lower net earnings, $350 million of discretionary pension funding and the working capital impact from lower unit volume, payment terms and
higher material costs.

The  timing  of  cash  flows  from  operations  varies  significantly  throughout  the  year  primarily  due  to  changes  in  production  levels,  sales  patterns,
promotional programs, funding requirements, credit management, as well as receivable and payment terms. Depending on timing of cash flows, the
location  of  cash balances,  as  well  as  the  liquidity  requirements  of  each country,  external  sources  of  funding  are  used to  support  working  capital
requirements.

Cash Flows from Investing Activities
Cash used in investing  activities  during  the nine  months  ended September  30,  2018 decrease d  compared  to  the  same  period  in 2017 , which
primarily  reflects  a  decrease  in  capital  expenditures  and  the  proceeds  from  held  to  maturity  securities  and  proceeds  from  sale  of  assets  and
businesses.
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In June 2016, Whirlpool China Co.,  Ltd. ("Whirlpool China"),  our majority-owned indirect subsidiary, entered into an agreement to return land use
rights for land now occupied by two Whirlpool China plants in Hefei, China to a division of the Hefei municipal government. The aggregate price for
the  return  of  land  use  rights  was  approximately  RMB  687  million  (approximately  $103  million  as  of  June  27,  2016).  Whirlpool  China  received
payments totaling RMB 127 million (approximately $20 million) in 2018.

Cash Flows from Financing Activities
Cash provided by financing activities during the nine months ended September 30, 2018 increased compared to the same period in 2017 , which
primarily  reflects  proceeds  from  borrowings  of  short-term  and  long-term  debt,  partially  offset  by  stock  repurchases  under  our  share  repurchase
program.

Financing Arrangements
The Company had total committed credit facilities of approximately $3.6 billion as of September 30, 2018 . The facilities are geographically diverse
and reflect the Company's growing global operations. The Company believes these facilities are sufficient to support its global operations. We had
no borrowings outstanding under the committed credit facilities at  September 30, 2018  or December 31, 2017 .

For additional information about our financing arrangements, see Note 6 of the Consolidated Condensed Financial Statements.

Dividends
In April 2018, our Board of Directors approved a 4.5% increase in our quarterly dividend on our common stock to $1.15 per share from $1.10 per
share.

Off-Balance Sheet Arrangements
In the ordinary course of business, we enter into agreements with financial institutions to issue bank guarantees, letters of credit, and surety bonds.
These agreements are primarily associated with unresolved tax matters in Brazil, as is customary under local regulations, and other governmental
obligations and debt agreements. At September 30, 2018 , we had approximately $419 million outstanding under these agreements.

For additional information about our off-balance sheet arrangements, see Note 7 to the Consolidated Condensed Financial Statements.

NON-GAAP FINANCIAL MEASURES
We supplement the reporting of our financial information determined under U.S. generally accepted accounting principles (GAAP) with certain non-
GAAP financial measures, some of which we refer to as "ongoing" measures, including:

• Earnings before interest and taxes (EBIT)
• Ongoing EBIT
• Ongoing EBIT margin
• Sales excluding foreign currency
• Ongoing net sales
• Free cash flow

Non-GAAP measures  exclude  items  that  may  not  be  indicative  of,  or  are  unrelated  to,  results  from our  ongoing  operations  and  provide  a  better
baseline for analyzing trends in our underlying businesses. Ongoing EBIT margin is calculated by dividing ongoing EBIT by net sales, or ongoing net
sales for 2017. Ongoing net sales in 2017 excludes $35 million primarily related to an adjustment for trade promotion accruals in prior periods. Sales
excluding foreign currency is calculated by translating the current period net sales, in functional currency, to U.S. dollars using the prior-year period's
exchange rate compared to the prior-year period net sales. Management believes that sales excluding foreign currency provides stockholders with a
clearer  basis  to  assess  our  results  over  time,  excluding  the  impact  of  exchange  rate  fluctuations.  The  chief  operating  decision  maker  evaluates
performance  based  on  each  segment's  earnings  before  interest  and  taxes  (EBIT),  which  we  define  as  operating  profit  less  interest  and  sundry
(income)
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expense. Management believes that free cash flow provides investors and stockholders with a relevant measure of liquidity and a useful basis for
assessing the Company's ability to fund its activities and obligations. The Company provides free cash flow related metrics, such as free cash flow
as a percentage of  net  sales,  as long-term management  goals,  not  an element  of  its  annual  financial  guidance,  and as such does not  provide a
reconciliation of free cash flow to cash provided by (used in) operating activities, the most directly comparable GAAP measure, for these long-term
goal metrics. Any such reconciliation would rely on market factors and certain other conditions and assumptions that are outside of the Company's
control.

We  believe  that  these  non-GAAP  measures  provide  meaningful  information  to  assist  investors  and  stockholders  in  understanding  our  financial
results and assessing our prospects for future performance, and reflect an additional way of viewing aspects of our operations that, when viewed
with  our  GAAP  financial  measures,  provide  a  more  complete  understanding  of  our  business.  Because  non-GAAP  financial  measures  are  not
standardized, it may not be possible to compare these financial measures with other companies' non-GAAP financial measures having the same or
similar names. These non-GAAP financial measures should not be considered in isolation or as a substitute for reported net earnings available to
Whirlpool,  net  sales,  and  cash  provided  by  (used  in)  operating  activities,  the  most  directly  comparable  GAAP  financial  measures.  We  strongly
encourage  investors  and  stockholders  to  review  our  financial  statements  and  publicly-filed  reports  in  their  entirety  and  not  to  rely  on  any  single
financial measure.

Please refer to a reconciliation of these non-GAAP financial measures to the most directly comparable GAAP financial measures below.

Ongoing Earnings Before Interest & Taxes (EBIT) Reconciliation:
in millions

Three Months Ended   Nine Months Ended

2018 2017   2018 2017

Net earnings (loss) available to Whirlpool $ 210 $ 276   $ (353) $ 618
Net earnings (loss) available to noncontrolling interests 6 (4)   24 (9)
Income tax (benefit) expense 7 (4)   52 69
Interest expense 52 42   141 122
Earnings before interest & taxes $ 275 $ 310   $ (136) $ 800

Restructuring expense 28 45   216 150
Trade customer insolvency 29 —   29 —
French antitrust settlement — —   114 —
Impairment of goodwill and other intangibles — —   747 —
Out-of-period adjustment — —   — 40
Ongoing EBIT $ 332 $ 355   $ 970 $ 990

Free Cash Flow (FCF) Reconciliation:
in millions

Nine Months Ended
2018 2017

Cash used in operating activities $ (615) $ (33)
Capital expenditures (330) (371)
Proceeds from sale of assets and business 27 5
Change in restricted cash (1) 44 51
Free cash flow $ (874) $ (348)

     

Cash used in investing activities $ (272) $ (400)
Cash provided by financing activities $ 750 $ 335
(1) For additional information regarding restricted cash, see Note 3 of the Consolidated Condensed Financial Statements.
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FORWARD-LOOKING PERSPECTIVE
Earnings per diluted share presented below are net of tax, while each adjustment is presented on a pre-tax basis. Our anticipated full-year GAAP
tax rate includes the nondeductible earnings impact of the impairment of goodwill and intangibles of $747 million and the preliminary France antitrust
settlement charge of $114 million. The aggregate income tax impact of the taxable components of each adjustment is presented in the income tax
impact line item at our anticipated 2018 full-year adjusted tax rate of approximately 10.5%. We currently  estimate earnings per diluted share and
industry demand for 2018 to be within the following ranges:

  2018
  Current Outlook
Estimated earnings per diluted share, for the year ending December 31, 2018 $(2.90) — $(2.60)

Including:      
Restructuring expense $(3.71)
Trade customer insolvency (0.43)
France antitrust settlement (1.69)
Impairment of goodwill and intangibles (11.10)
Income tax impact 0.44
Normalized tax rate adjustment (1.07)
Share adjustment 0.16

   
 Industry demand  

North America (1) ~ 1%
EMEA 1% — 2%
Latin America (2) ~ 1%
Asia 2% — 4%

(1) Reflects industry demand in the U.S.
(2) Reflects industry demand in Brazil.

For the full-year 2018 , we expect to generate cash from operating activities of approximately $1.2 billion and free cash flow of approximately $600
million, including restructuring cash outlays of up to $300 million , voluntary pension contributions of approximately $350 million and, with respect to
free cash flow, capital expenditures of approximately $625 million.

The  table  below reconciles  projected 2018 cash  provided  by  operating  activities  determined  in  accordance  with  GAAP to  free  cash  flow,  a  non-
GAAP  measure.  Management  believes  that  free  cash  flow  provides  stockholders  with  a  relevant  measure  of  liquidity  and  a  useful  basis  for
assessing Whirlpool's ability to fund its activities and obligations. There are limitations to using non-GAAP financial measures, including the difficulty
associated with comparing companies that use similarly named non-GAAP measures whose calculations may differ from our calculations. We define
free cash flow as cash provided by operating activities  less capital  expenditures and including proceeds from the sale of  assets/businesses,  and
changes in  restricted  cash. The change in  restricted  cash relates  to  the  private  placement  funds  paid  by  Whirlpool  to  acquire  majority  control  of
Whirlpool China (formerly Hefei Sanyo) in 2014 and which are used to fund capital and technical resources to enhance Whirlpool China 's research
and development and working capital, as required by the terms of the Hefei Sanyo acquisition completed in October 2014. For additional information
regarding non-GAAP financial measures, see the Non-GAAP Financial Measures section of this Management's Discussion and Analysis.
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  2018
Millions of dollars Current Outlook
Cash provided by operating activities (1) ~ $1,225
Capital expenditures, proceeds from sale of assets/businesses and changes in restricted cash ~ (625)
Free cash flow ~ $600
(1) Financial guidance on a GAAP basis for cash provided by (used in) financing activities and cash provided by (used in) investing activities has not been provided because in
order to prepare any such estimate or projection, the company would need to rely on market factors and certain other conditions and assumptions that are outside of its
control.

The projections above are based on many estimates and are inherently subject to change based on future decisions made by management and the
Board of Directors of Whirlpool, and significant economic, competitive and other uncertainties and contingencies.

OTHER MATTERS
For additional information regarding certain of our loss contingencies/litigation, see Note 7 of the Consolidated Condensed Financial Statements.

Grenfell Tower
On June 23,  2017,  London's  Metropolitan  Police  Service  released a  statement  that  it  had identified  a  Hotpoint–branded refrigerator  as  the  initial
source of the Grenfell  Tower fire in West London. U.K. authorities are conducting investigations, including regarding the cause and spread of the
fire. The model in question was manufactured by Indesit Company between 2006 and 2009, prior to Whirlpool's acquisition of Indesit in 2014. We
are fully cooperating with the investigating authorities. As these matters are ongoing, we cannot speculate on their eventual outcomes or potential
impact on our financial statements; accordingly, we have not recorded any significant charges in 2017 or 2018. Claims may be filed related to this
incident.

Antidumping and Safeguard Petitions
As previously reported, in response to our December 2011 petition, the U.S. Department of Commerce (DOC) issued a final determination in 2013
that Samsung and LG violated U.S. and international trade laws by dumping washers from South Korea and Mexico into the U.S., and antidumping
duties are now imposed on certain  washers imported from South Korea and Mexico.  Rather  than comply with  the 2013 order,  Samsung and LG
moved their  washer production to China. Samsung and LG resumed dumping washers into the U.S. and Whirlpool  responded in 2015 by filing a
new antidumping petition against their imports. The DOC issued a final determination in 2016 that Samsung and LG violated U.S. and international
trade laws by dumping washers from China into the U.S. As a result  of these decisions, certain washers imported from China are now subject to
antidumping duties set by the DOC. As in the case of our December 2011 petition, the DOC and International Trade Commission (ITC) decisions
could be followed by administrative review procedures and possible appeals over the next several years.

In  May  2017,  we  filed  a  safeguard  petition  with  the  ITC to  address  our  concerns  that  Samsung  and  LG are  evading  U.S.  trade  laws  by  moving
production  from  countries  (South  Korea,  Mexico  and  China)  covered  by  existing  DOC  antidumping  duties.  In  contrast  to  the  country-specific
antidumping remedy that the U.S. Government applied to Samsung and LG in South Korea, Mexico and China, a safeguard remedy can address
imports from Samsung and LG from any country that causes injury to U.S. washer manufacturers. In October 2017, the ITC determined increased
washer imports were a substantial cause of serious injury to the U.S. washer industry and made a remedy recommendation to the U.S. President to
address past harm and prevent future injury. In January 2018, the President signed a remedy order that took effect on February 7, 2018, effective
for  three  years.  In  the  first  year,  the  President's  remedy  order  imposes  a  20%  tariff  on  the  first  1.2  million  large  residential  washing  machines
imported by Samsung and LG, and a 50% tariff on such imports in excess of 1.2 million. The President's remedy order also imposes a 50% tariff on
washer tub, drum, and cabinet imports ("covered parts") in excess of 50,000 units annually. The tariff rates on washers and covered parts decline
slightly during the second and third years of the remedy.

U.S. Tariffs and Global Economy
The current  domestic  and international  political  environment,  including existing and potential  changes to  U.S.  policies  related to  global  trade and
tariffs, have resulted in uncertainty surrounding the future state of the global economy. The impact of previously-announced U.S. tariffs on steel and
aluminum was a component of increased raw material costs
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during  the nine  months  ended September  30,  2018 .  We  expect  these  and  other  tariffs  to  impact  material  costs  in  future  quarters,  which  could
require us to modify our current business practices and could have a material adverse effect on our financial statements in any particular reporting
period.

Post-Retirement Benefit Litigation
For additional information regarding post-retirement benefit litigation, see Note 8 of the Consolidated Condensed Financial Statements.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

There have been no material changes to our exposures to market risk since December 31, 2017 .

ITEM 4. CONTROLS AND PROCEDURES

(a) Evaluation of disclosure controls and procedures

Prior to filing this report, we completed an evaluation under the supervision and with the participation of our management, including our Chief
Executive Officer and Chief Financial Officer, of the effectiveness of the design and operation of our disclosure controls and procedures (as defined
in Rule 13a-15(e) of the Securities Exchange Act of 1934) as of September 30, 2018 . Based on this evaluation, our Chief Executive Officer and
Chief Financial Officer concluded that our disclosure controls and procedures were effective at the reasonable assurance level as of September 30,
2018 .

(b) Changes in internal control over financial reporting

There  were  no  changes  in  our  internal  control  over  financial  reporting  that  occurred  during  the  most  recent  quarter  that  have  materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS
Information  with  respect  to  legal  proceedings  can  be  found  under  the  heading  "Commitments  and  Contingencies"  in  Note 7 to  the  Consolidated
Condensed Financial Statements contained in Part I, Item 1 of this report.

ITEM 1A. RISK FACTORS
There have been no material changes in our risk factors from those disclosed in Part I, Item 1A to our Annual Report on Form 10-K for the fiscal
year ended December 31, 2017 .

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

On July 25, 2017, our Board of Directors authorized a share repurchase program of up to $2 billion . During the nine months ended September 30,
2018, we  repurchased 7,034,362 shares  under  this  share  repurchase  program  at  an  aggregate  price  of  approximately $1.1  billion .  As  of
September 30, 2018 , there were approximately $850 million in remaining funds authorized under this program.

The following table summarizes repurchases of Whirlpool's common stock in the three months ended September 30, 2018 :

Period (Millions of dollars, except number and price per
share)

Total Number of
Shares Purchased

Average Price Paid
per Share

Total Number of
Shares Purchased as

Part of Publicly
Announced Plans or

Programs

Approximate Dollar
Value of Shares that

May Yet Be Purchased
Under the Plans

July 1, 2018 through July 31, 2018 — $ — — $ 950
August 1, 2018 through August 31, 2018 764,771 $ 130.74 $ 764,771 $ 850
September 1, 2018 through September 30, 2018 — $ — $ — $ 850
       Total 764,771 $ 130.74 764,771  

Share repurchases are made from time to time on the open market as conditions warrant. These programs do not obligate us to repurchase any of
our shares and they have no expiration date.

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 10.1 Amendment No. 1 dated August 30, 2018 to Third Amended and Restated Long-Term Five-Year Credit  Agreement among
Whirlpool  Corporation,  Whirlpool  Europe B.V.,  Whirlpool  Finance B.V.,  Whirlpool  Canada Holding Co.,  the other Borrowers
party thereto, JPMorgan Chase Bank, N.A. as Administrative Agent, and certain other financial institutions

   

Exhibit 10.2 Amendment No. 1 dated August 30, 2018 to Term Loan Agreement among Whirlpool Corporation, Whirlpool EMEA Finance
S.à r.l., Wells Fargo Bank, National Association, as Administrative Agent, and certain other financial institutions

   

Exhibit 10.3 Amendment  No.  2  dated  August  30,  2018  to  Term  Loan  Agreement  among  Whirlpool  Corporation,  Citibank,  N.A.,  as
Administrative Agent, and certain other financial institutions

   

Exhibit 31.1 Certification of Chief Executive Officer, Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
   
Exhibit 31.2 Certification of Chief Financial Officer, Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
   
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
   

101.INS XBRL Instance Document
   
101.SCH XBRL Taxonomy Extension Schema Document
   
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document
   
101.LAB XBRL Taxonomy Extension Label Linkbase Document
   
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document
   

101.DEF XBRL Taxonomy Extension Definition Linkbase Document
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

      WHIRLPOOL CORPORATION
      (Registrant)
  By:   /s/ JAMES W. PETERS
  Name:   James W. Peters

 
Title:

 
Executive Vice President
and Chief Financial Officer

  Date:   October 25, 2018
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EXHIBIT 10.1

EXECUTION COPY

AMENDMENT NO. 1

Dated as of August 30, 2018

To the banks, financial institutions
and other lenders
(collectively, the " Lenders ") parties
to the Credit Agreement referred to
below and to JPMorgan Chase Bank, N.A., as agent
(the " Administrative Agent ") for the Lenders

Ladies and Gentlemen:

We refer to the Third Amended and Restated Long-Term Credit Agreement, dated as of May 17, 2016 (the " Credit Agreement ") among
Whirlpool Corporation, a Delaware corporation, Whirlpool Europe B.V., a Netherlands corporation having its corporate seat in Breda, The
Netherlands, Whirlpool Finance B.V., a Netherlands corporation having its corporate seat in Breda, The Netherlands, Whirlpool Canada Holding Co.,
a Nova Scotia unlimited company, the other Borrowers from time to time party thereto, the Lenders from time to time party thereto, JPMorgan Chase
Bank, N.A., as Administrative Agent and the other agents party thereto. Capitalized terms not otherwise defined in this Letter Amendment have the
same meanings as specified in the Credit Agreement.

It is hereby agreed by you and us as follows:

The Credit Agreement is, effective as of the date of the Amendment Effective Date (as defined below), hereby amended as follows:

1.    Section 2.09 of the Credit Agreement is hereby amended by adding the following phrase to the end of the fourth paragraph in such Section:

"whereupon such Subsidiary shall cease to be a Borrower or a Borrowing Subsidiary."

2.    Section 7.12 of the Credit Agreement is hereby amended and restated in its entirety as follows:

" Section 7.12. Debt to Capitalization Ratio.

Whirlpool shall maintain, as of the last day of each fiscal quarter of Whirlpool, a Debt to Capitalization Ratio of less than or equal to 0.65 to
1.00."

3.    Section 7.15 of the Credit Agreement is hereby amended and restated in its entirety as follows:

"Section 7.15. Transactions with Affiliates.

Whirlpool will not, and will not permit any Subsidiary to, directly or indirectly, pay any material amount of funds to or for the account of, make
any material investment (whether by acquisition of stock or indebtedness, by loan, advance, transfer of property, guarantee or other agreement to
pay, purchase or service, directly or indirectly, any Indebtedness, or otherwise) in, lease, sell, transfer or otherwise dispose of any material assets,
tangible or intangible, to, or participate in, or effect, any material transaction with, any Affiliate except (a) on an arms-length basis on terms at least
as favorable to Whirlpool or such Subsidiary as would have been obtained from a third party who was not an Affiliate and (b) any such transaction
between or among Whirlpool and its Subsidiaries, or between or among any Subsidiaries, in each case not involving any Affiliate that is not
Whirlpool or a Subsidiary."

This Letter Amendment shall become effective when the Administrative Agent shall have received counterparts of this Letter Amendment
executed by each Borrower and the Required Lenders (the " Amendment Effective Date ").



Whirlpool hereby represents and warrants, as of the Amendment Effective Date, that (i) there exists no Default or Unmatured Default; and
(ii) the representations and warranties contained in Article 6 of the Credit Agreement are true and correct in all material respects (other than any
representation or warranty qualified by materiality or Material Adverse Effect, which shall be true and correct in all respects) (except for the
representations and warranties set forth in Sections 6.06 and 6.12 solely as such representations and warranties relate to any Subsidiary acquired
in connection with a Material Acquisition (including any Subsidiary of the target of such Material Acquisition) consummated within 30 days prior to
the Amendment Effective Date).

On and after the effectiveness of this Letter Amendment, each reference in the Credit Agreement to "this Agreement", "hereunder", "hereof"
or words of like import referring to the Credit Agreement, and each reference in each of the other Loan Documents to "the Credit Agreement",
"thereunder", "thereof" or words of like import referring to the Credit Agreement, shall mean and be a reference to the Credit Agreement, as
amended by this Letter Amendment. This Letter amendment shall be deemed to constitute a "Loan Document".

The Credit Agreement and each of the other Loan Documents, as specifically amended by this Letter Amendment, are and shall continue to
be in full force and effect and are hereby in all respects ratified and confirmed. The execution, delivery and effectiveness of this Letter Amendment
shall not, except as expressly provided herein, operate as a waiver of any right, power or remedy of any Lender or the Administrative Agent under
the Credit Agreement, nor constitute a waiver of any provision of the Credit Agreement.

If you agree to the terms and provisions hereof, please evidence such agreement by executing and returning a counterpart of this Letter
Amendment to Susan L. Hobart, Shearman & Sterling LLP, email: shobart@shearman.com .

This Letter Amendment may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. Delivery of
an executed counterpart of a signature page to this Letter Amendment by telecopier shall be effective as delivery of a manually executed
counterpart of this Letter Amendment.

This Letter Amendment shall be governed by, and construed in accordance with, the laws of the State of New York.



Very truly yours,

WHIRLPOOL CORPORATION

By     /s/ Jennifer L. Powers
Name: Jennifer L. Powers
Title: Assistant Treasurer

WHIRLPOOL EUROPE B.V.

By     /s/ Jennifer L. Powers
Name: Jennifer L. Powers
Title: Attorney-in-fact

WHIRLPOOL FINANCE B.V.

By     /s/ Jennifer L. Powers
Name: Jennifer L. Powers
Title: Attorney-in-fact

WHIRLPOOL GLOBAL B.V.

By     /s/ Jennifer L. Powers
Name: Jennifer L. Powers
Title: Attorney-in-fact

WHIRLPOOL CANADA HOLDING CO.

By     /s/ Jennifer L. Powers
Name: Jennifer L. Powers
Title: Assistant Treasurer



Agreed as of the date first above written:

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent and as Lender

By:     /s/ Gene Riego de Dios
Name: Gene Riego de Dios
Title: Executive Director

 

    



CITIBANK, N.A.,
as Lender

By:     /s/ Susan M. Olsen
Name: Susan M. Olsen
Title: Vice President



BNP Paribas,
as Lender

By:     /s/ Emma Petersen
Name: Emma Petersen
Title: Director

By:     /s/ Mike Pearce
Name: Mike Pearce
Title: Managing Director



MIZUHO BANK, LTD.,
as Lender

By:     /s/ Raymond Ventura
Name: Raymond Ventura
Title: Managing Director



Wells Fargo Bank, N.A.,
as Lender

By:     /s/ Kara Treiber
Name: Kara Treiber
Title: Director



Bank of America, N.A.,
as Lender

By:     /s/ J. Casey Cosgrove
Name: J. Casey Cosgrove
Title: Director



DEUTSCHE BANK AG NEW YORK BRANCH,
as Lender

By:     /s/ Ming K. Chu
Name: Ming K. Chu
Title: Director

By:     /s/ Virginia Cosenza
Name: Virginia Cosenza
Title: Vice President



GOLDMAN SACHS BANK USA,
as Lender

By:     /s/ Jamie Minieri
Name: Jamie Minieri
Title: Authorized Signatory



HSBC BANK USA, N.A.,
as Lender

By:     /s/ Andrew Bicker
Name: Andrew Bicker
Title: Director



ING Bank N.V., Dublin Branch,
as Lender

By:     /s/ Barry Fehily
Name: Barry Fehily
Title: Managing Director

By:     /s/ Sean Hassett
Name: Sean Hassett
Title: Director



Intesa Sanpaolo S.p.A., New York Branch,
as Lender

By:     /s/ William S. Denton
Name: William S. Denton
Title: Global Relationship Manager

By:     /s/ Francesco Di Mario
Name: Francesco Di Mario
Title: FVP & Head of Credit



MUFG Bank, Ltd.,
as Lender

By:     /s/ Mark Maloney
Name: Mark Maloney
Title: Authorized Signatory



UniCredit Bank AG, New York Branch,
as Lender

By:     /s/ Douglas Riahi
Name: Douglas Riahi
Title: Managing Director

By:     /s/ Thomas Petz
Name: Thomas Petz
Title: Director



BANCO SANTANDER, S.A.,
as Lender

By:     /s/ Ignacio Martin-Aragon
Name: Ignacio Martin-Aragon
Title: Vice President

By:     /s/ I. Letamendi
Name: I. Letamendi
Title: Managing Director



The Bank of Nova Scotia,
as Lender

By:     /s/ Laura Gimena
Name: Laura Gimena
Title: Director



Bayerische Landesbank, New York Branch,
as Lender

By:     /s/ Varbin Staykoff
Name: Varbin Staykoff
Title: Senior Director

By:     /s/ Gina Sandella
Name: Gina Sandella
Title: Vice President



Credit Industriel et Commercial, New York Branch,
as Lender

By:     /s/ Edwige Sucher
Name: Edwige Sucher
Title: Vice President

By:     /s/ Nicolas Regent
Name: Nicolas Regent
Title: Vice President



Credit Suisse (Switzerland) Ltd.,
as Lender

By:     /s/ Pascal Twerenbold
Name: Pascal Twerenbold
Title: Assistant Vice President

By:     /s/ Stefan Willi
Name: Stefan Willi
Title: Director



Itau Unibanco S.A., New York Branch,
as Lender

By:     /s/ Jorge I. Vera
Name: Jorge I. Vera
Title: Middle Office Manager

By:     /s/ Ciro Mello
Name: Ciro Mello
Title: General Manager



Societe Generale,
as Lender

By:     /s/ John Hogan
Name: John Hogan
Title: Director



The Northern Trust Company,
as Lender

By:     /s/ Wicks Barkhausen
Name: Wicks Barkhausen
Title: Vice President



U.S. Bank National Association,
as Lender

By:     /s/ Mary Ann Hawley
Name: Mary Ann Hawley
Title: Vice President



EXHIBIT 10.2

EXECUTION COPY

AMENDMENT NO. 1

Dated as of August 30, 2018

To the banks, financial institutions
and other lenders
(collectively, the " Lenders ") parties
to the Term Loan Agreement referred to
below and to Wells Fargo Bank, National Association, as agent
(the " Administrative Agent ") for the Lenders

Ladies and Gentlemen:

We refer to the Term Loan Agreement, dated as of June 5, 2018 (the " Loan Agreement ") among Whirlpool Corporation, a Delaware
corporation, Whirlpool EMEA Finance S.à r.l., a société
à
responsabilité
limitée
organized under the laws of the Grand Duchy of Luxembourg,
having its registered office at 560A, rue de Neudorf, L-2220 Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourg Trade and
Companies Register under number B223.569, the Lenders from time to time party thereto, Wells Fargo Bank, National Association, as
Administrative Agent and the other agents party thereto. Capitalized terms not otherwise defined in this Letter Amendment have the same meanings
as specified in the Term Loan Agreement.

It is hereby agreed by you and us as follows:

The Term Loan Agreement is, effective as of the date of the Amendment Effective Date (as defined below), hereby amended as follows:

1.    Section 7.12 of the Term Loan Agreement is hereby amended and restated in its entirety as follows:

"Section 7.12. Debt to Capitalization Ratio.

Whirlpool shall maintain, as of the last day of each fiscal quarter of Whirlpool, a Debt to Capitalization Ratio of less than or equal to 0.65 to
1.00."

2.    Section 7.15 of the Term Loan Agreement is hereby amended and restated in its entirety as follows:

"Section 7.15. Transactions with Affiliates.

Whirlpool will not, and will not permit any Subsidiary to, directly or indirectly, pay any material amount of funds to or for the account of, make
any material investment (whether by acquisition of stock or indebtedness, by loan, advance, transfer of property, guarantee or other agreement to
pay, purchase or service, directly or indirectly, any Indebtedness, or otherwise) in, lease, sell, transfer or otherwise dispose of any material assets,
tangible or intangible, to, or participate in, or effect, any material transaction with, any Affiliate except (a) on an arms-length basis on terms at least
as favorable to Whirlpool or such Subsidiary as would have been obtained from a third party who was not an Affiliate and (b) any such transaction
between or among Whirlpool and its Subsidiaries, or between or among any Subsidiaries, in each case not involving any Affiliate that is not
Whirlpool or a Subsidiary."

This Letter Amendment shall become effective when the Administrative Agent shall have received counterparts of this Letter Amendment
executed by each Borrower and the Required Lenders (the " Amendment Effective Date ").

Whirlpool hereby represents and warrants, as of the Amendment Effective Date, that (i) there exists no Default or Unmatured Default; and
(ii) the representations and warranties contained in Article 6 of the Term Loan Agreement are true and correct in all material respects (other than
any representation or warranty qualified by



materiality or Material Adverse Effect, which shall be true and correct in all respects) (except for the representations and warranties set forth in
Sections 6.06 and 6.12 solely as such representations and warranties relate to any Subsidiary acquired in connection with a Material Acquisition
(including any Subsidiary of the target of such Material Acquisition) consummated within 30 days prior to the Amendment Effective Date).

On and after the effectiveness of this Letter Amendment, each reference in the Term Loan Agreement to "this Agreement", "hereunder",
"hereof" or words of like import referring to the Term Loan Agreement, and each reference in each of the other Loan Documents to "the Term Loan
Agreement", "thereunder", "thereof" or words of like import referring to the Term Loan Agreement, shall mean and be a reference to the Term Loan
Agreement, as amended by this Letter Amendment. This Letter amendment shall be deemed to constitute a "Loan Document".

The Term Loan Agreement and each of the other Loan Documents, as specifically amended by this Letter Amendment, are and shall
continue to be in full force and effect and are hereby in all respects ratified and confirmed. The execution, delivery and effectiveness of this Letter
Amendment shall not, except as expressly provided herein, operate as a waiver of any right, power or remedy of any Lender or the Administrative
Agent under the Term Loan Agreement, nor constitute a waiver of any provision of the Term Loan Agreement.

If you agree to the terms and provisions hereof, please evidence such agreement by executing and returning a counterpart of this Letter
Amendment to Susan L. Hobart, Shearman & Sterling LLP, email: shobart@shearman.com .

This Letter Amendment may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. Delivery of
an executed counterpart of a signature page to this Letter Amendment by telecopier shall be effective as delivery of a manually executed
counterpart of this Letter Amendment.

This Letter Amendment shall be governed by, and construed in accordance with, the laws of the State of New York.



Very truly yours,

WHIRLPOOL CORPORATION

By     /s/ Jennifer L. Powers
Name: Jennifer L. Powers
Title: Assistant Treasurer

WHIRLPOOL EMEA FINANCE S.À R.L.

By     /s/ Carlos E. Carvalho
Name: Carlos E. Carvalho
Title: Manager



Agreed as of the date first above written:

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Administrative Agent and as Lender

By:     /s/ Meara Kelley
Name: Meara Kelley
Title: Managing Director

 

    



Bank of America, N.A.,
as Lender

By:     /s/ J. Casey Cosgrove
Name: J. Casey Cosgrove
Title: Director



HSBC Bank Plc, U.K.,
as Lender

By:     /s/ Laurynas Spangevicius
Name: Laurynas Spangevicius
Title: Associate Relationship Director



ING Bank N.V., Dublin Branch,
as Lender

By:     /s/ Barry Fehily
Name: Barry Fehily
Title: Managing Director

By:     /s/ Sean Hassett
Name: Sean Hassett
Title: Director



MUFG BANK, LTD.,
as a Lender

By:     /s/ Mark Maloney
Name: Mark Maloney
Title: Authorized Signatory



EXHIBIT 10.3

EXECUTION COPY

AMENDMENT NO. 2

Dated as of August 30, 2018

To the banks, financial institutions
and other lenders
(collectively, the " Lenders ") parties
to the Term Loan Agreement referred to
below and to Citibank, N.A., as agent
(the " Administrative Agent ") for the Lenders

Ladies and Gentlemen:

We refer to the Term Loan Agreement, dated as of April 23, 2018 (as amended by the Letter Amendment dated as of May 14, 2018, the "
Loan Agreement ") among Whirlpool Corporation, a Delaware corporation, the Lenders from time to time party thereto, Citibank, N.A., as
Administrative Agent and the other agents party thereto. Capitalized terms not otherwise defined in this Letter Amendment have the same meanings
as specified in the Term Loan Agreement.

It is hereby agreed by you and us as follows:

The Term Loan Agreement is, effective as of the date of the Amendment Effective Date (as defined below), hereby amended as follows:

1.    Section 7.12 of the Term Loan Agreement is hereby amended and restated in its entirety as follows:

" Section 7.12. Debt to Capitalization Ratio.

Whirlpool shall maintain, as of the last day of each fiscal quarter of Whirlpool, a Debt to Capitalization Ratio of less than or equal to 0.65 to
1.00."

2.    Section 7.15 of the Term Loan Agreement is hereby amended and restated in its entirety as follows:

"Section 7.15. Transactions with Affiliates.

Whirlpool will not, and will not permit any Subsidiary to, directly or indirectly, pay any material amount of funds to or for the account of, make
any material investment (whether by acquisition of stock or indebtedness, by loan, advance, transfer of property, guarantee or other agreement to
pay, purchase or service, directly or indirectly, any Indebtedness, or otherwise) in, lease, sell, transfer or otherwise dispose of any material assets,
tangible or intangible, to, or participate in, or effect, any material transaction with, any Affiliate except (a) on an arms-length basis on terms at least
as favorable to Whirlpool or such Subsidiary as would have been obtained from a third party who was not an Affiliate and (b) any such transaction
between or among Whirlpool and its Subsidiaries, or between or among any Subsidiaries, in each case not involving any Affiliate that is not
Whirlpool or a Subsidiary."

This Letter Amendment shall become effective when the Administrative Agent shall have received counterparts of this Letter Amendment
executed by each Borrower and the Required Lenders (the " Amendment Effective Date ").

Whirlpool hereby represents and warrants, as of the Amendment Effective Date, that (i) there exists no Default or Unmatured Default; and
(ii) the representations and warranties contained in Article 6 of the Term Loan Agreement are true and correct in all material respects (other than
any representation or warranty qualified by materiality or Material Adverse Effect, which shall be true and correct in all respects) (except for the
representations and warranties set forth in Sections 6.06 and 6.12 solely as such representations and warranties relate to any



Subsidiary acquired in connection with a Material Acquisition (including any Subsidiary of the target of such Material Acquisition) consummated
within 30 days prior to the Amendment Effective Date).

On and after the effectiveness of this Letter Amendment, each reference in the Term Loan Agreement to "this Agreement", "hereunder",
"hereof" or words of like import referring to the Term Loan Agreement, and each reference in each of the other Loan Documents to "the Term Loan
Agreement", "thereunder", "thereof" or words of like import referring to the Term Loan Agreement, shall mean and be a reference to the Term Loan
Agreement, as amended by this Letter Amendment. This Letter amendment shall be deemed to constitute a "Loan Document".

The Term Loan Agreement and each of the other Loan Documents, as specifically amended by this Letter Amendment, are and shall
continue to be in full force and effect and are hereby in all respects ratified and confirmed. The execution, delivery and effectiveness of this Letter
Amendment shall not, except as expressly provided herein, operate as a waiver of any right, power or remedy of any Lender or the Administrative
Agent under the Term Loan Agreement, nor constitute a waiver of any provision of the Term Loan Agreement.

If you agree to the terms and provisions hereof, please evidence such agreement by executing and returning a counterpart of this Letter
Amendment to Susan L. Hobart, Shearman & Sterling LLP, email: shobart@shearman.com .

This Letter Amendment may be executed in any number of counterparts and by different parties hereto in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. Delivery of
an executed counterpart of a signature page to this Letter Amendment by telecopier shall be effective as delivery of a manually executed
counterpart of this Letter Amendment.

This Letter Amendment shall be governed by, and construed in accordance with, the laws of the State of New York.

Very truly yours,

WHIRLPOOL CORPORATION

By     /s/ Jennifer L. Powers
Name: Jennifer L. Powers
Title: Assistant Treasurer



Agreed as of the date first above written:

CITIBANK, N.A,
as Administrative Agent and as Lender

By:     /s/ Susan M. Olsen
Name: Susan M. Olsen
Title: Vice President

 

    



JPMORGAN CHASE BANK, N.A.,
as Lender

By:     /s/ Gene Riego de Dios
Name: Gene Riego de Dios
Title: Executive Director



BNP Paribas,
as Lender

By:     /s/ Emma Petersen
Name: Emma Petersen
Title: Director

By:     /s/ Mike Pearce
Name: Mike Pearce
Title: Managing Director



MIZUHO BANK, LTD.,
as Lender

By:     /s/ Raymond Ventura
Name: Raymond Ventura
Title: Managing Director



WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Lender

By:     /s/ Meara Kelley
Name: Meara Kelley
Title: Managing Director



Bank of America, N.A.,
as Lender

By:     /s/ J. Casey Cosgrove
Name: J. Casey Cosgrove
Title: Director



HSBC BANK USA, N.A.,
as Lender

By:     /s/ Andrew Bicker
Name: Andrew Bicker
Title: Director



ING Bank N.V., Dublin Branch,
as Lender

By:     /s/ Barry Fehily
Name: Barry Fehily
Title: Managing Director

By:     /s/ Sean Hassett
Name: Sean Hassett
Title: Director



Intesa Sanpaolo S.p.A., New York Branch,
as Lender

By:     /s/ William S. Denton
Name: William S. Denton
Title: Global Relationship Manager

By:     /s/ Francesco Di Mario
Name: Francesco Di Mario
Title: FVP & Head of Credit



MUFG BANK, LTD., as a Lender

By:     /s/ Mark Maloney
Name: Mark Maloney
Title: Authorized Signatory



UniCredit Bank AG,
New York Branch,
as Lender

By:     /s/ Douglas Riahi
Name: Douglas Riahi
Title: Managing Director

By:     /s/ Thomas Petz
Name: Thomas Petz
Title: Director



SANTANDER BANK, N.A.,
as Lender

By:     /s/ Andres Barbosa
Name: Andres Barbosa
Title: Executive Director

By:     /s/ Carolina Gutierrez
Name: Carolina Gutierrez
Title: Vice President



The Bank of Nova Scotia,
as Lender

By:     /s/ Laura Gimena
Name: Laura Gimena
Title: Director



Bayerische Landesbank, New York Branch,
as Lender

By:     /s/ Rolf Siebert
Name: Rolf Siebert
Title: Executive Director

By:     /s/ Varbin Staykoff
Name: Varbin Staykoff
Title: Senior Director



U.S. Bank National Association,
as Lender

By:     /s/ Mary Ann Hawley
Name: Mary Ann Hawley
Title: Vice President



Credit Industriel et Commercial, New York Branch
as Lender

By:     /s/ Edwige Sucher
Name: Edwige Sucher
Title: Vice President

By:     /s/ Nicolas Regent
Name: Nicolas Regent
Title: Vice President



Credit Suisse (Switzerland) Ltd.
as Lender

By:     /s/ Pascal Twerenbold
Name: Pascal Twerenbold
Title: Assistant Vice President

By:     /s/ Stefan Willi
Name: Stefan Willi
Title: Director



SOCIETE GENERALE,
as Lender

By:     /s/ John Hogan
Name: John Hogan
Title: Director



THE NORTHERN TRUST COMPANY,
as Lender

By:     /s/ Wicks Barkhausen
Name: Wicks Barkhausen
Title: Vice President



Exhibit 31.1

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Marc R. Bitzer, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Whirlpool Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

3. Based  on  my  knowledge,  the  financial  statements,  and  other  financial  information  included  in  this  report,  fairly  present  in  all  material
respects the financial condition, results of operations and cash flows of the registrant, as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))  and internal  control  over financial  reporting (as defined in Exchange Act Rule 13a-15(f)
and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our  supervision,  to  provide  reasonable  assurance  regarding  the  reliability  of  financial  reporting  and  the  preparation  of  financial
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated  the  effectiveness  of  the  registrant's  disclosure  controls  and  procedures  and  presented  in  this  report  our  conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

(d) Disclosed in this report  any change in the registrant's internal control  over financial  reporting that occurred during the registrant's
most  recent  fiscal  quarter  (the registrant's  fourth  fiscal  quarter  in  the case of  an annual  report)  that  has materially  affected,  or  is
reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud,  whether  or  not  material,  that  involves  management  or  other  employees who have a  significant  role  in  the registrant's
internal control over financial reporting.

Date: October 25, 2018
   
/s/ MARC R. BITZER
Name: Marc R. Bitzer
Title: President and Chief Executive Officer



Exhibit 31.2

CERTIFICATION PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, James W. Peters, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Whirlpool Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

3. Based  on  my  knowledge,  the  financial  statements,  and  other  financial  information  included  in  this  report,  fairly  present  in  all  material
respects the financial condition, results of operations and cash flows of the registrant, as of, and for, the periods presented in this report;

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))  and internal  control  over financial  reporting (as defined in Exchange Act Rule 13a-15(f)
and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our  supervision,  to  provide  reasonable  assurance  regarding  the  reliability  of  financial  reporting  and  the  preparation  of  financial
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated  the  effectiveness  of  the  registrant's  disclosure  controls  and  procedures  and  presented  in  this  report  our  conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

(d) Disclosed in this report  any change in the registrant's internal control  over financial  reporting that occurred during the registrant's
most  recent  fiscal  quarter  (the registrant's  fourth  fiscal  quarter  in  the case of  an annual  report)  that  has materially  affected,  or  is
reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud,  whether  or  not  material,  that  involves  management  or  other  employees who have a  significant  role  in  the registrant's
internal control over financial reporting.

Date: October 25, 2018
   
/s/ JAMES W. PETERS
Name: James W. Peters
Title: Executive Vice President and Chief Financial Officer



Exhibit 32.1

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

In connection with the Quarterly Report on Form 10-Q of Whirlpool Corporation ("Whirlpool") for the quarterly period ended September 30, 2018 as
filed with the Securities and Exchange Commission on the date hereof (the "Report"), Marc R. Bitzer, as Chief Executive Officer of Whirlpool, and
James W. Peters, as Chief Financial Officer of Whirlpool, each hereby certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002, that, to his knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of Whirlpool.

/s/ MARC R. BITZER
Name: Marc R. Bitzer
Title: President and Chief Executive Officer

Date: October 25, 2018
   
/s/ JAMES W. PETERS
Name: James W. Peters
Title: Executive Vice President and Chief Financial Officer

Date: October 25, 2018


