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PART I
ITEM 1. BUSINESS

Our Company

Life at home has been at the heart of our business for 110 years – it is why we exist and why we are passionate about what we do.

Whirlpool Corporation ("Whirlpool"), the world's leading kitchen and laundry appliance company, was incorporated in 1955 under the laws of Delaware
and was founded in 1911. Whirlpool manufactures products in 13 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 Corporation's operating and reportable segments consist of North America, Europe, Middle East and Africa ("EMEA"), Latin
America and Asia. Whirlpool had approximately $19 billion in annual sales and approximately 78,000 employees in 2020.

As used herein, and except where the context otherwise requires, "Whirlpool," "the Company," "we," "us," and "our" refer to Whirlpool Corporation and its
consolidated subsidiaries. The world's leading kitchen and laundry appliance company claim is based on most recently available publicly reported annual
revenues among leading appliance manufacturers.



Our Strategic Architecture

Our strategic architecture is the foundational component that drives our shareholder value creation. In 2020, our strategic architecture guided our
response to unprecedented COVID-19-related uncertainty, which focused on keeping employees safe, plants operating, and liquidity accessible. Below
are the key components of our strategic architecture.
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Unique Global Position

Whirlpool Corporation is committed to delivering significant, long-term value to both our consumers and our shareholders. For consumers, we deliver
value through innovative, high-quality products that solve everyday problems while saving time, energy and water. For our shareholders, we seek to
deliver differentiated value through our four strategic pillars: global leading scale, best brand portfolio, proven track record of innovation and best cost
position.
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Global Leading Scale

We are the world's leading kitchen and laundry appliance company.

Our leading position includes a balance of developed countries and emerging markets, including a leading position in many of the key countries in which
we operate. We believe we are well positioned to continue to convert demand into profitable growth.

Best Brand Portfolio

We have the best brand portfolio in the industry, including five brands with more than $1 billion in revenue.
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We aim to position these desirable brands across many consumer segments. Our sales are led by our global brands, including Whirlpool and KitchenAid.
Whirlpool is trusted throughout the world as a brand that delivers innovative care daily. Our KitchenAid brand brings a combination of innovation and
design that inspires and fuels the passion of chefs, bakers and kitchen enthusiasts worldwide. These two brands are the backbone of our strategy to offer
differentiated products that provide exceptional performance and desirable features while remaining affordable to consumers.

Additionally, we have a number of strong regional and local brands, including Maytag, Brastemp, Consul, Hotpoint*, Indesit,  and Bauknecht. These
brands add to our impressive depth and breadth of

appliance offerings and help us provide products that are tailored to local consumer needs and preferences.

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



Proven Track Record of Innovation

Whirlpool Corporation has been responsible for a number of first-to-market innovations. These include the first electric wringer washer in 1911, the first
residential stand mixer in 1919, the first countertop microwave in 1967 and the first energy and water efficient top-load washer in 1998. We are proud of
our track record of innovation.

While we are proud of that legacy, we are also committed to innovating for a new generation of consumers. Our world-class innovation pipeline has
accelerated over the last few years, driven by consistent innovation funding and a passionate culture of employees focused on bringing new technologies
to market. This year, we launched more than 100 new products throughout the world, and we are committed to further accelerating our pace of
innovation, including our new global dishwasher architecture featuring the largest capacity 3rd rack dishwasher, Red Dot Award-winning built-in induction
cooktop in Europe, new premium top load laundry in North America featuring the Load & Go dispenser, pretreat station and connected options, and lastly
we entered the consumables detergent business with the launch of our ultra concentrated Swash detergent.

As the shift to digital continues, consumers continue to desire connected appliances which fit seamlessly into the larger home ecosystem. We are excited
to bring new connected products and technologies to market, including voice control, food recognition and automatic laundry detergent replenishment.
Whether developed internally or with one of our many collaborators, we believe these digitally-enabled products and services will increasingly enhance
the appliance experience for our consumers.

Whirlpool manufactures and markets a full line of major home appliances and related products. Our principal products are laundry appliances (including
commercial laundry appliances), refrigerators and freezers, cooking appliances, dishwashers, mixers and other small domestic appliances. Prior to the
divestiture of our Embraco business on July 1, 2019, we also produced compressors for refrigeration systems. The following chart provides the
percentage of net sales for each of our product categories which accounted for 10% or more of our consolidated net sales over the last three years:
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Best Cost Position

As the world's leading kitchen and laundry appliance company, we have a cost benefit on everything we do based on scale, and are committed to a
relentless focus on cost efficiency. Our global scale enables our local-for-local production model. We are focused on producing as efficiently as possible
and at scale throughout the world.

As the global environment continues to change, we believe our demonstrated ability to execute cost takeout allows us to effectively cope with
macroeconomic challenges, and we see additional opportunities to further streamline our cost structure. For example, we are on a journey to reduce the
complexity of our designs and product platforms. This initiative, among many others, will enable us to utilize increased modular production, improved
scale in global procurement, and further streamline our day-to-day manufacturing operations.

We believe our cost position is clearly differentiated in the appliance industry and we are committed to even further improvement, creating strong levels of
value for our shareholders, regardless of the external environment. In 2020, in response to COVID-19, we took immediate and decisive action as we
announced and executed our cost take-out program, a key driver of our margin expansion during the year.

Value Creation Framework

Our long-term value creation framework is built upon the strong foundation we have in place: our industry-leading brand portfolio and robust product
innovation pipeline, supported by our global operating platform and executed by our exceptional employees throughout the world. We measure these
value-creation components by focusing on the following key metrics:

Profitable Growth Margin Expansion Cash Conversion

Innovation-fueled
growth at or above

the market

Drive cost and
price/mix to grow

profitability

Asset efficiency
converts profitable

growth to cash

~3% ~10% 6%+
Annual Organic

Net Sales Growth Ongoing EBIT Margin FCF as % of Net Sales

Capital Allocation Strategy

We take a balanced approach to capital allocation by focusing on the following key metrics:

Fund innovation and Growth Target
Capital Expenditures ~3% of net sales
Research & Development ~3% of net sales
Mergers & Acquisitions Pursue opportunistic M&A with high ROIC



Return to Shareholders Target
Dividends ~30% of trailing 12-month ongoing net earnings
Share Repurchase Moderate share repurchases; ~$530M authorization remaining 
Targeted Capital Structure Maintain strong investment grade rating

Gross Debt/EBITDA of 2.0x
As of December 31, 2020

We remain confident in our ability to effectively manage our business through macroeconomic volatility and expect to continue delivering long-term value
for our shareholders.

(1)

(1)



Regional Business Summary

North America • In the United States, we market and distribute major home appliances and
other consumer products primarily under the Whirlpool, Maytag,
KitchenAid, JennAir, Amana, Roper, Affresh, Swash, everydrop  and
Gladiator brand names primarily to retailers, distributors and builders, as
well as end consumers. We also market small domestic appliances under
the KitchenAid brand name primarily to retailers and distributors

• In Canada, we market and distribute major home appliances primarily
under the Whirlpool, Maytag, JennAir, Amana, Speed Queen and
KitchenAid brand names.

• We sell some products to other manufacturers, distributors, and retailers for
resale in North America under those manufacturers' and retailers'
respective brand names.
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Europe, Middle East and Africa
(EMEA)

• In Europe, we market and distribute our major home appliances primarily
under the Whirlpool, Hotpoint*, Bauknecht, Indesit, Ignis, Maytag and
Privileg brand names. We also market major home appliances and small
domestic appliances under the KitchenAid brand name primarily to retailers
and distributors.

• We market and distribute products under the Whirlpool, Bauknecht, Maytag,
Indesit, Amana and Ignis brand names to distributors and dealers in Africa
and the Middle East; we exited our commercial operations in Turkey in the
second quarter of 2019.

• In addition to our operations in Western and Central Eastern Europe, and
Russia, we have a manufacturing operation in Turkey and a sales
subsidiary in Morocco.
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Latin America
• In Latin America, we produce, market and distribute our major home

appliances, small domestic appliances and other consumer products
primarily under the Consul, Brastemp, Whirlpool, KitchenAid, Acros,
Maytag and Eslabon de Lujo brand names primarily to retailers, distributors
and directly to consumers.

• We also serve the countries of Bolivia, Paraguay, Uruguay, Venezuela, and
certain Caribbean and Central America countries, where we manage
appliances sales and distribution through accredited distributors.

• In July 2019, our Latin America operations sold our compressors business
to a third party.

Asia
• In Asia, we have organized the marketing and distribution of our major

home appliances and small domestic appliances in multiple countries,
primarily China and India.

• We market and distribute our products in Asia primarily under the
Whirlpool, Maytag, KitchenAid, Ariston, Indesit, Bauknecht, Diqua, and
Royalstar brand names through a combination of direct sales to appliance
retailers and chain stores and through full-service distributors to a large
network of retail stores. As our rights to use the Sanyo brand name expired
in the fourth quarter of 2019 (with a limited right to sell existing inventories
until the second quarter of 2020), we have facilitated brand transition with
investment to drive Whirlpool brand awareness in China.
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* 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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