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Item 7.01 Regulation FD Disclosure

Icahn Enterprises L.P. has attached hereto as Exhibit 99.1 a copy of updated presentation materials that it intends to use in connection with meetings with
investors, groups of investors and media and in connection with presentations and speeches to various audiences.

The information contained in this Item 7.01 and Exhibit 99.1 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities

Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section. In addition, the information contained in this Item 7.01 and Exhibit
99.1 shall not be incorporated by reference into any of Icahn Enterprises L.P.’s filings with the Securities and Exchange Commission or any other document
except as shall be expressly set forth by specific reference in such filing or document.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

99.1 —Presentation Materials
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Forward-Looking Statements and Non-GAAP Financial Measures

-
Eorward-l coking Statements

This presentation contains certain stalements that are, or may be deemed to be, forward-looking statements” within the meaning of Section 27A of the
Securties Act of 1933, as amended, and Section 21E of the Securties Exchange Act of 1934, as amended. Al statements included herein, other than
statements that relate sdlely to histonical fact, are *forward-locking statements.” Such statements include, but are not imited to, any statement that may
predict, forecast, indicate orimply future results, pedformance, achievements or events, or amy statement that may relate to strategies, plans or objectives
for, or potential results of, future operations, financial results, financial condition, business prospects, growth strateqy or liquidty, and are based upon
management's curment plans and beliefs or current estimates of future resuks or trends. Forward-looking statements can generally be identified by
phrases such as “believes,” "expects,” “potential,” “continues,” “may,” "should,” “seeks,” “predicts,” “anticipaes,.” “intends,” “projects,” “estimates,” “plans,”
“could,” “designed,” “should be” and other similar expressions that denote expectations of future or conditional events rather than statements of fact. Qur
expectations, beliefs and projections are expressed in good faith and we believe that there is a reasonable basis for them However, there can be no
assurance that these expectations, beliefs and projections will result or be achieved.

There are a number of risks and uncertainties that could cause our actual results to differ materialy from the forward-looking statemerts contained in this
presentation. These risks and uncenmainties are described in our Annual Repor an Form 104 for the year ended December 31, 2016 and our Quarerly
Report on Form 10-Q for the quarter ended June 30, 2017, There may be other factors not presently known to us or which we cumrently consider to be
immaterial that may cause our actual results to differ materially from the forward-looking statements.

All forward-looking statements attributable to us or persons acting on our behalf apply only as of the date of this presentation and are expressly qualfied
in their entirety by the cautionary statements included inthis presentation. Except to the extent required by law, we undertake no obligation to update or
revise forward-looking statements to reflect events or cicumstances after the dale such statements are made or lo reflect the occumence of
unanticipated events.

Non.GAAP Fi ial M
This presentation contains certain non-GAAP financial measures, including EBITDA, Adjusted EBITDA and Indicative Met Asset Value.

The non-GAAP financial measures contained herein have imitations as anabytical tools and should not be considered in isolation or in lieu of an analysis
of our results as reported under US. GAAP. These non-GAAF measures should be evaluated only on a supplementary basis in connection with our U5
GALP results, including those reperted in our consolidated financial statements and the related notes thereto contained in our Annual Report on Form
10-K for the year ended December 31, 2016 and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2017. A reconciiation of these non-
GAAP financial measures to the most directly comparable GAAR financial measures can be found in the back of this presentation.
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Overview of Icahn Enterprises

= lcahn Enterprises L.P. is a dversified holding company with operating segments in Investment, Automotive, Energy, Gaming, Mining, Railcar,
Food Packaging, Metals, Real Estate and Home Fashion

s [EF is majority owned and controlled by Carl Icahn
- Ower many years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP
- AsofJune 30, 2017, Carl lcahn and his affiliates owned approximately 90.6% of IEP's outstanding depositary units
= |EP benefits from cash flows from its subsidiaries
- CVREnergy: $2.00 per share annualized diidend
- American Railcar Inc: $1.60 per share annual dividend
- Recurring cash flows from our Real Estate segment
= |EP has daily liguidity through its ability to redeem its investment in the funds on a daily basis

w |EP has a 56.00 annual distribution (11.6% yield as of June 30, 2017)

As of June 30, 2017 Twelve Months Ended June 30, 2017

Het (Loss) Income|  Adj. EBITDA
Segment Assets Revenue Attrib. to IEP Attrib. to IEP

Investment'” 57078 5 150 27 385
Automotive 10,386 10,150 567 753
Energy 4,959 5537 8 173
Metals 222 339 {10} 3
Railcar 1,904 2,366 1,121 7
Gaming 1,390 914 (113) 74
Mining 243 94 5 17
Food Packaging 491 353 2 41
Real Estate 738 88 9 40
Home Fashion 197 184 (17) (8)
Holding Company 1,007 27 (280) )]

Total $28,615 $20,202 $1,313 §1,526

(1) Investment segment total assets represents book value of equity




Summary Corporate Organizational Chart

Icahn Icahn Enterprises
Enterprises . L.P.
G.P. Inc. (NasdagG5: IEP)

b
® Enterprises
Holdings L.P.

A3 of June 30, 2017, lcahn Enterprises had
investments with afair marketvalue of approdmately | o0l 0L LT gae
$2.7 billioninthe InvestmentFunds =

e e Leading Morth American manufacturer ofhopper and
Industries, Inc. tank railcars and provider of railcar repair and
P mginlenance senices

100%

Tropicana Mutti-juris dictional gaming company with eight casinos
S OEGE T in New Jersey, Indlana, Mevada, Mississippl, Missourd,
(OTCPK:TPCA) Louiziana and Aruba

One of the largestindependent metal recycling ;

companiesinthe US PSL Meals Inc.

Consists of rental commercial real estate, property AREP Real Estate

developmentand associated resort aclivities Holdings, LLC Fermous
Resources

R T 1
2 WestPoint Home i |
Provider of home textile products for nearly 200 years = u:;:;fm One of the worldwide leaders in cellulosic, fibrous and
i

{OTCPK:VKSC) plastic casingsfor processed meatindustry
Icahn Automotive
Group LLC

Leading global supplierto the automotive, aerospace, Federal Mogul
energy, heavy duty fruck, industrial, marine, power Holding ""” LC
generation and auto afermarketindusties

Brazilianiron ore producer

Hnlcﬁngcnmpanymal owns substantial
interests in two separate operating
subsidiaries

Engagedin the distribution of automotive pars inthe
aftermarket as well as providing automotive senvices

CVR Energy Inc.
{NYSE: C\V1)

CVR Refining, LP CVR Partners, LP
(NYSE: CVRR) (NYSE: UAN)

| 185k bpd capacity oil refining
i-::u-mpany!n the mid-continent
- region of the United States

Producer and distributer of
nitrogen fedilizer products

Hate: Persentages denste squity cwnership 35 of August 1, 2017, Bieclodes intermediany and pass thisugh entties,




Diversified Subsidiary Companies with Significant Inherent Value

= |[EP's subsidiary companies possess key competitive strengths and / or leading market positions

= |[EP seeks to create incremental value by investing in organic growth and targeting businesses that offer consolidation opportunities
— Capitalize on attractive interest rate environment to pursue acquisitions and recognize meaningful synergies

rvrp

Energy

Strategically located mid-continent petroleum refiner and
nitrogen fertilizer producer generating record profitability

UBOGRICANA

BT EETLIN ENT

Geographically diverse, regional properties in major gaming
markets with significant consolidation opportunities

(ViSKASE

Leading global market position in non-edible meat casings
poised to capture further growth in emerging markets

wesTPOINT

O M E

200 year heritage with some of the best known brands in home
fashion; consolidation likely in fragmented sector

<
FErRrROUS

A Brazilian iron ore mining operation that supplies iron ore
products to the global steel industry

A leading, vertically integrated manufacturer of railcars, railcar
services and railcar leasing.

® FEDERAL
MOGUL

Global market leaderin each of its principal product categories
with a long history of quality and strong brand names

PSC

Established regional footprint positioned to actively participate
in conseolidation of the highly fragmented scrap metal market

AREP Real Estate
Holdings, LLC

Long-term real estate investment horizon with strong, steady
cash flows

AutoPlus.

Engaged in the distribution of automotive parts in the aftermarket
as well as providing automotive services

The Company's diversification across multiple industries and geographies provides a natural hedge against

cyclical and general economic swings




Evolution of Icahn Enterprises

® [EP began as American Real Estate Pariners, which was founded in 1387, and has grown iis diversified portfolie to ten operating segments and approximately 333 bilion of
assels as of June 30, 2017

= [EP has demonstrated a history of successfuly acquinng undervalued assets and improving and enhancing their operations and financial resulls

= [EP's record is based on a leng-term herizon that can enhance business value and faciitate a profitable exit strategy
— In 2006, EP sol its oil and gas assets for $1.5 bilien, resulting in a net pre-tax gain of S0.6 billion
= In 2008, EP scl its investment in American Casino & Entertainment Properties for $1.2 bilion, resulling in a pre-tex gain of 50.7 bilion
— In 2017, EP sold American Radcar Leasing for S2.8 bilion and recognized a pre-tax gain of 51.5 billion

= Acquired partnership interest in kcahn Capital Management L.P. in 2007
— [EP and certain of Mr. lcahn™s wholly owned affiliates are the sole investors in the lnvestment Funds

= [EP also has grown the business through organic investment and through a series of bolt-on acquistions
— Acquired Pep Boys in 2016

Timeline of Recent Acquisitions and Exits

As of Decemnber 31, 2007 Current"

= Mkt Cap: $8.90n = Wit Cap: 58.500

= Total Assets: 512.40n ! ) ] ] - o ) = Total Assefs: $32.60n
American Casino& American Railcar Industries | |CVR Refining & CVRPartners | IEH Auto Parts Holding American Railcar Leasing|
Errier ek, Fropetion 115/10: 54.4% of ARIs shares [2013: CVR Refining completed | &/1/15; EH Aute Parts Molding | BI/17: initial sale of ARL
2r20008: Sale of the casinos wing were ¢ i PO and secondary offering. CVR | acquired substantialy all ofthe | [fieet for $2.8 billion
resued in proceeds of$1.2 by Carl lcahn in exchange for Partners completed & secondary | auto partasselsin the U.S, of
bilien and a pre-tax gain of EF depositary unis |affering. Uni-Select Inc.
50.7 billion

Year: ’ l . . : .- ‘

2008 2009 2011 2012 2013 2014 2015 2016

|Federal-Mogul Viskase Tropicana CVREnergy American Railcar FerrousResources | PepBoys
|7r3i08: Acquired a 11510 T1.4% of Entertainment 5412 Acquired amajorty | |Leasing B/BMS: EP acquired | 2/aM8: EP
|majority interestin Viskase's sharas 1M1510: Received an interestin CVR via a tender | |10/2113: Acquired 75% | [a controling interest | acquired Pep Boys
|Federal-Mogul from outstanding wers equity intérestas a resull | offerte purchase all of ARL from companies | in Ferrous Resources
|companies wholy contributed by Carl ofa Ch.11 restrucluring | outstanding shares of CVR wholy owned by Carl
|owned by Carllcahn lcahn in exchange for and subsequenthy lcahn
EEF depositary units ‘acquired a majority stake |

(1) MAEAGE CEOEMEERIG S OF Sk 30 20NT B0 DELAOR dheE ONN B4 OF.Jute 30 2007




Ability to Maximize Shareholder Value Through Proven Activist Strategy

s |EP seeksundervalued companies and often becomes "actively” involved in the targeted companies

Putting Activism into Action

= Activist strategy requires significant capital,
rapid execution and willingness to take
control of companies

- . s With over 300 years of collective
s |Implement changes required to improve experience, IEP’s investment and
businesses legal team is capable of unlocking
. IEI::"'#HH'(“:!' its “ﬂTi“ Sﬁ':teﬂ'}' a target’s hidden value
and seeks to promulgate change ¥ Fi ial / bal heet
/' Dealing with the board and e
y ;anagemem “, OPHETIUN turnarounds
Purchase of Stock or Debt v e Y g inkitives
Tender offers S e =2 e
¥ Taki control rperate governance changes

= M. lcahn and lcahn Capital have a long and successful track record of generating significant returns employing the activist strategy
— |EP's subsidiaries often started out as investment positions in debt or equity either directly by lcahn Capital or Mr. lcahn




Significant Experience Optimizing Business Strategy and Capital Structure

s |[EP's management team possesses substantial strategic and financial expertise
— Maintains deep knowledge of capital markets, bankruptcy laws, mergers and acquisitions and transaction processes

= Active participation in the strategy and capital allocation for targeted companies
— Mot involved in day-to-day operations

s |EP will make necessary investments to ensure subsidiary companies can compete effectively

Situation Overview

Strategic/
Financial Initiative

{1) Based on CVR Energy’s stook price a5 of June 30, 2017

© FEDERAL
MOGUL

= Historically, two businesses had a natural synergy
— Motorparts benefitted from OEM pedigree and scale

= Review of business identified numerous dis-synergies by
having both under one business
— Different customers, methods of distribution, cost
structures, engineering and R&D, and capital
requirements

= Adjusted business modsl to separate Powertrain and
Motorparts into two separate businesses

= Separation improved management focus for the respective
sagments

Select Examples of Strategic and Financial Initiatives

e

Energy

= Structured as a C-Corporation
— Investors seeking more favorable altenative structures

= Review of business identifies opportunity for significant cash
flow generation
= High quality refiner in underserved market
— Benefits from increasing Morth Amerncan oil production
— Supported investment in Wynnewood refinery and UAN
plant expansion

= Strong investor appetite for yield oriented investments

= Contributed assetsto a separate MLP and subsequently
launched CVR Refining IPO and secondary offerings;
completed CVR Partners secondary offering

= CVR Energy stock up approximately 53.4%, including
dividends, from tender offer price of $30.00("




Deep Team Led by Carl Icahn

= Led by Carl lcahn
— Substantial investing history provides IEP with unique network of relationships and access to Wall Street

= Team consists of approximately 20 professionals with diverse backgrounds
= Well rounded team with professionals focusing on different areas such as equity, distressed debt and credit

Years of
Industry
Title Years at lcahn Experience

Keith Cozza President & Chief Executive Officer, lcahn Enterprises L.P. 13 16
SungHwan Cho Chief Financial Officer, Icahn Enterprises L.P. 11 20
Couriney Mather Portfolio Manager, Icahn Capital 3 18
Richard Mulligan Portfolio Manager, Icahn Capital 1 38
Brettlcahn Consultant, lcahn Enterprises L.P. 13 13
Jesse Lynn General Counsel, lcahn Enterprises LP. 13 22

Andrew Langham General Counsel, lcahn Enterprises L P. 12 18




Overview of Operating Segments

"




Segment: Investment

Company Description Highlights and Recent Developments

» |EP invests its proprietary capital through various = Since inception in 2004 through June 30, 2017, the Investment Funds' cumulative retum
private investment funds (the “Investment Funds") was approximately 119.1%. representing an annualized rate of retumn of approximately
managed by the Investment segment 6.4%

Long history of investing in public equity and debt securities and pursuing activist agenda
Employs an activist strateqy that seeks to unlock hidden value through various tactics

— Financial / balance sheet restructurings (e.g., CIT Group, Apple)

— Operational tumarounds (e.g . Motorala, Nawstar)

» Fairvalue of IEP's interest in the Investment Funds
was approximately $2.7 billion as of June 30, 2017

= |[EF has daily liquidity through its ability to redeem its BT :
investment in the Investment Funds on a daily basis — Strategic initiatives (e.g., Moterola, eBay, Manitowac)
— Corporate governance changes (e.g., eBay, Gannet)

» The Investment Funds' net notional exposure was (44%) at June 30, 2017

Historical Segment Financial Summary Historical Returns

Tatal r e fukd [hrat ] ks L] (52225 5155
Hetineome [loss) =2 [ 1,885] (1457 (=)
Hetintome [lods) atab. to 2P (308 [7=0] (803 =
select Balance sheet pata™:

Total&guity 5,082 5751 55,198 7078
Equity sttributsble 1o IEF 4,354 L] 1885 22

2008 2003 2010 2011 2012 2013 2014 2015 2016 2017

(1) Balnor Shedl Gt a8 of e e0d OF eadh respecie TiCal period

(£} FECOEESTE 3 wRIPMM-RATRGE SOTOOREE OF I QUORS PELSSE MM0 OF EDENEE Tf P PueEtTe Funod

(3 22 groes mtem assuTes Tal E8° Roidings In CVR Energy nemained In e nesiment Funds Tor fe enile period. (R oolained @ majorty sake I CVR Enegy I May 2012 nesment  Funds 12
R welE pcessivimely DA% Wnen Ezlaing rRlTE 0 CVREnengy BSar RDSCHTE 3 ConGORCMeD BREy

(&) Forbe s moes enceg e X0 20T




Segment: Energy

Company Description Highlights and Recent Developments

» CVR Energy, Inc. (NYSE:CVI) operates as a holding | « Strategic location and complex refineries allows CVR to benefit from access to price
company that owns majority interests in two advantaged crude oil
separate operating subsidiaries: CVR Refining, LP
(NYSE:CVRR) and CVR Partners, LP (NYSE:UAN) | « CVR Partners acquired an additional fertilizer plant in April 2016, giving it

— CVR Refining is an independent petroleumn refiner geographic and feed stock diversity
end merkelerof igh-value ransportation:fusisiin | CVR Energy has annualized dividends of $2.00 per unit

the mid-continent of the United States A W -
B VR Parfness [= & manigaenicer of amoni and — CVR Refining did not declare a distribution for 2016 and for the first six months of
operations in 2017

urea ammonium nitrate solution fertilizer products
— CVR Partners full year distribution was $0.71 per common unit in 2016 and $0.02
per commen unit for the six months ended June 30, 2017

Historical Segment Financial Summary

lsmtices) | oma | ;s |

S ect Incom Statement Date

Total revarues 59290 sS40 5478 5537
Adpmed EITOL 6 k-] n3 325
Metncome [Ioss) 188 7 ey k-1
Adjused EBITOA AN D, 10 KR 518 5438 5158 27
Metincome [loss) aeenb. 1o IEF = -] =7 ]
Select Balance Sheet Data™:

Total msen 55,354 54,888 S5m3 5455
Eguy menbutable ta EP 1812 1508 184 555

(1} Balance Skest data 34 of the end of each reapective fiscal period. 13




CVR Refining, LP (NYSE:CVRR)

CVR Refining, LP (NYSE:CVRR)

= Two PADD Il Group 3 refineries with combined capacity of 185,000 barrels
pér day

= The Company enjoys advantages that enhance the crack spread
— Accessto mid-contingnt local and Canadian crude oils

= Warkeis its products in 8 supply-constrained products market with
trangportation and crude cost advantage

= Strategic location and logistics assels

— ~T.0MMbbis of total storage capacity, including ~6% of total crude ol
storage capacty at Cushing

— 35,000 bpd of contracted capachy on the Keystone and Spearhead
pipelnes

— Crude ol gathering system with a capacity over 80,000 bpd serving
Kansas, Nebraska, Oklahoma, Missouri, Colorado and Texas

= 170,000 bpd pipeline systemsupporied by approximately 340
mies of owned and lkased pipelines

= Approximately 150 crude ol fransporis

Key Operational Datal"}
Crude il
throughput

{214,103bpd)

Production

(225,8790pd) 41.3% 7.5%

{1) Fet the soxmonths ended June 30, 2007,

Distillate Other

Strategically Located Refineries and Supporting Logistics Assets

Supply Network — Crude Sourcing

(2) COnhwr includes pet coke, asphall, natural gas Gyuids (NGLST), shurry, sulfur, gas of and speciaity produces such as propyiene and solvents, excludes

intemaly produced fuel




CVR Partners, LP (NYSE:UAN)

CVR Partners, LP (NYSE:UAN) Strategically Located Assets

= OnAprl 1, 2016, CVR Partners acquired an East Dubugue, IL
fertilizer plant

— Acquisition provides geographic and feed stock diversity

= Aftractive market dynamics for nitrogen fertilizer

— Global fertilizer demand has historically increased in-line with
population and income growth

- Increasing demand for com (largest use of nitrogen fertilizer)
and meat

— Nitrogen represents ~61% of fertilizer consumption
— Nitrogen fertilizers must be applied annually, creating stable
demand

= U5 has historically been a large net importer of nitrogen

= Nitrogen fertilizer is a relatively small component of farmers’ cost

profile
= Strategically located assets @  Compusy-Cwned Nersgen Fertfiner Facities
— Large geographic footprint senving the Southern Plains and Mid e rLom P Maateen £k s
Com Belt markets Esnt Dubrcos Facity Market Ars

@ Company-Pateared Nitrogen Fertlioer Faciliny

— Competitive advantage due to storage capabilities at the
facilities and offsite locations

— Product prices higher due to advantaged cost of freight

15




Segment: Automotive

Company Description

Recent Developments

. 'We condic our motive segmentthrough ourwholly = In January 2017, lcahn Enterprizes completed the acquistion of all outstanding shares of Federal Mogul not

owned subsidanies Federal-Mogul LLC ("Federal-Mogul®) and

akeady owned by lcahn Enterprises

leahn Automotive Group LLC (lcahn Automotive™), which is

the parent company of IEH Auto Parts Helding LLC and The
Pep Boys - Manny, Moe and Jack

Federal-Mogul is engaged in the manufacture and distribution

of automotive parts

= |cahn Automotive is engagedin the distribution of automotive
partsin the aftermarket as well as providing automaotive

senicesto its customers

Federal-Mogul: Powertrain Highlights
= Fuel gconomy and emissions content driving market growth

Combustion engines stil %1 for foresesable future

- Regulations increasing demand for furtherimprovement through 2025

Engine downasizing creates higher content product mb:
= Leading powertrain products with #1 or#2 position in most major product categorias
= Extensivetechnology and intellectual property with focuson core productlines
- lvesting in emergng markels where there are attractive epporiunitees for growth
= Continued restructuring to bwer cost structure and improve manufacturing footprint

Federal-Mogul: Motorparts Highlights
= Aftarmarket benefis fromthe growing number of vehicles and the increasing age of vehicles
= Leaderin most of #s product categories with a long history of qualty and strong brand names incliding

Historical Segment Financial Summary Chamgion, Wagner, Ferodo, NOOG, FekPro

Select Income Hatement Data:

Tt reven e 57324
agjusted EBITDA a0
Mexincome (lo53) (=]
Agiusted EBITDA mik. 1 EP 502
Metimmame [loss) ®ib. 1o EP (87
Select Balance She et Data™:

Tiota! msets srae
Equity amrumable tp IEP i

57,833
54
(252

551
[285)

37843
i

» [Investing in Growth
- Global Expansion: Léverage glabal capabiities in Asia and other emerging markets
- Distribution and IT; Improve customer service and delvery, order and inveniory management, on-lna

initiatives
55028 510, 550 - Cost Structure: improve manufacturing footprint, optimize low-cost sourdng and operational performance
528 ] - Product Line Growth: expand existing product ines and add new product ines
L e - Product Differentiation and Brand Value: nvestin product nnovation and communicate brand value
proposition to #nd customers
5585 575
23 %7 | |cahn Automotive Group LLC
=« Pep Boysand EH Auto are operated together in order fo grow their sales to DIFM  disiributors and DIFM  service
8818 510,354 professionals, to grow their automative service business, and to maintain their Dl customer bases by offering
e e the broadest product assortment in the automative aftermarket

= In 2017, we increased the number of stores in our service network by 474 lpcations.
- Acquired Just Brakesin January, 2017 (134 locations)
- Acquired Precision Auto Care in July, 2017 (326 kcations)

{1} Balance Shast data a5 of the end of each respective fiscal penod
(£} Resuhsinclude IEH Aute Parts Holding LLC beginning Juse 1, 2075 and Pep Bay's beginning Fetauany 3, 2018 16




Federal-Mogul Corp.’s Leading Market Position

8=

Pistons

Rings & Liners

Valve Seats and Guides

Bearings

Ignition

Sealing

Systems Protection

Wahwetrain

{1} Matsrpans B Powerirain sambined

Product Line

Market Position

#1in dieseal pistons
#2 acrozs all pistons

Iarket leader

Iarket leader

Iarkeat leader

#1 Industrial Ignition
#3 Owerall

#1 Bonded
Transmission Pistons
#3 Cwerall

Markat leader

#1 Hollow Valves
#2 Cwerall

e

&
S\

&\

Engine

Sealing Components

Brake Pads /

Componants

Chassis

Wipers

Igniticn

Motorparts
Market Position

Product Line

#1 Global

#1 Global

#1 Global Aftermarket

#1 Morth America
#3 Eurcpe

#4 Morth America
#3 Europe

#3 Global™




Segment: Railcar

Segment Description

« American Railcar Industries, Inc (NASDACQ:ARI) operatesin
three business segments: manufacturing operations, railcar
senvices andleasing

= American Railcar Leasing, LLC ("ARL"), was engagedinihe
business ofleasing railcars. As of June 1, 2017, IEP sold
ARL, along with a majority of its railcar lease flest

— Ag of June 20, 2017, through 2 wholly owned subsidary of

IEP, we continue to own approxdmately 4,600 remaining
railcars previously owned by ARL

Historical Segment Financial Summary

FrE December 31,

et Sake s Other Revenues From Ope rtion s

wanufaturng 5379 [ 5130 ax
Railcar leasing 354 452 471 =
Railcar services a7 a7 51 56
ToE TR0 ww Fi=H =
Gross Margin
wanufacsuring =1 a1z A &=
Railcar leasing 29 frar ] 5 2-nd
Railcar services 17 = 23 =
Tota &7 S=00 5353 =22
Adjusted ERTDA Bt ik B3 |ER 5253 5518 s s
Metindme [iod) stk W I prk] i =q 153
Totdl amens™ 8,150 5568 55532 51500
Equity amriburale o 15 L na a4 7

(1) Balance Shest data a5 of the end of sach respective fiscal penod

Highlights and Recent Developments

Sold ARL for $2.8 billion on June 1, 2017
— Pretax gain of $1.5 billion

= |EF can sell an additional 4,600 cars for $559 million upon satisfaction of certain
conditions

s Railcar manufactunng

— Railcar shipments for the three menths ended June 30, 2017 of 1,076 railcars, including
545 railcars to leasing customers

~ Tank railcar demand impacted by volatile crude oil prices

— Mew tank railcar design requirements released in May 2015
& ARl annualized dradend 15 $1.60 per share
= ARL distnbuted 5200 million in 2016 and 525 million in 2017

On July 28, 2015, ARI's Board of Directors authorized a $250 million stock repurchase
program
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Segment: Gaming

Company Description Highlights and Recent Developments

» We conduct our Gaming segment through our majority = Management uses a highly analytical approach to enhance marketing, improve utilization,
ownershipin Tropicana Entertainment and Trump optimize product mix and reduce expenses
Entertainment

— Established measurable, propeny specific. custorer service goals and objectives to meet

Tropicana Entertainmentinc. (OTCPK:TPCA) operates eight customer neads

casino facilities featuring approdmately 392 000 square feat

of gaming space with approximately 8,000 slotmachines, 300 — Utilize sophisticated customer analytic techniques to improve customer expenence
table games and 5,500 hotel rooms as of June 30, 2017
— Eight casinofaciltieslocatedin Mew Jersey, Indiana, = Selective reinvestment in core properties including upgraded hotel rooms, refreshed casino floor
Mevada, Mississippi, Missouri, Louisiana and Aruba products tailored for each regional market and pursuit of strong brands for restaurant and retail
— Successful track record operating gaming companiss, opportunities
dating back to 2000
= Trump Entertainment Resor, Inc. owns Trump Plaza Hotel = Capital structure with ample liquidity for synergistic acquistions in regional gaming markets

B e R e e o e e =L — On April 1, 2014, Tropicana acquired Lumiére Place Casino in St. Louis, Missouri

During Q1 2016, IEP obtained control and began consclidating the results of Trump
Entertainment, which owned Trump Taj Mahal Casino Resort in Atlantic City, New Jersey
— Trump Taj Mahal closed on Qctober 10, 2016

= During Q1 2017, IEP sold the Trump Taj Mahal Casino Resort

Historical Segment Financial Summary =

FYE December 31,

Select Inoomms Staterme il Data:

Teml revanes 5] sa11 518 i1 § 2 : ;
Ad)usted LBTDA & 143 118 12 | = OnFebruary 22, 2017, Tropicana's Board of Directors authenzed an additional $50 million stock
Hetintomne (o) 285 L =5 [=5) repurchase program
iy wcta l BORTLRY 2t . s REP 588 S8 L % | | w Tropicana and IEP will purchase approximately 3.1 milion shares of Tropicana common stock,
MExiRnmu( e BRSO IER o = (e () for a total aggregate purchase price of approximatety $140.1 million, in connection with their
R combined tender offer for Tropicana comman stock that expired on August 9, 2017
Total asens 8,280 S1a8 SLA02 51,350
Equity attrbutable 1o |EF 578 po4 0 -

{1) Balarte Sheat dats a8 of the &nd of each respactive fiscal pariod. 19
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Segment: Food Packaging

Company Description Highlights and Recent Developments
= \iskase Companies, Inc (OTCPKVKSC)is a = Future growth expected to be dniven by changing diets of a growing middle classin
worldwide leader in the production and sale of emerging markets

cellulosic, fibrous and plastic casings for the
processed meat and poultry industry

= Leading worldwide manufacturer of non-edible
cellulosic casings for small-diameter meats (hot

— Maijority of revenues from emerging markets

— In 2012, Viskase completed a new finishing center in the Philippines and
expanded its capacity in Brazil

dogs and sausages) = In 2016 and 2017, acquired two leading producers of fibrous and plastic casings
— Leading manufacturer of non-edible fibrous
casings for large-diameter meats (sausages, » Developed markets remain a steady source of income

lami, b nd deli t
TR neats) - Distribution channels to certain customers spanning more than 50 years

= Significant barriers to entry

Historical Segment Financial Summary — Technically difficult chemical production process
— Significant environmental and food safety regulatory requirements

Food Fackaging Segment sung 30, " i

{5 miflices) s — Substantial capital cost

Select Incomse Taxtement Data

Total reverues [xE"3 217 5332 253

Ad:unld EBIMTCHA .- L] &5 =

M tincome (loss) ¥ E] 8 &

Ao ed EBITDA FTib.to IEP - 53 =0 i

Metincome [foss) k. w 1B & # & 2

Select Balance Sheet Data™:

Toral msew Lo 218 SLE 2

Equty metibutabie s IEP Lr) Fid 28 L

(1) Balanse Shest data a5 of the end of gach respeone SRl e 20




Segment: Metals

Company Description

= PSC Metals, Inc. is one of the largest independent
metal recycling companies in the U.S.

= Collects industrial and obsolete scrap metal,
processesitinto reusable forms and supplies the
recycled metals to its customers

= Strong regional footprint (Upper Midwest, St. Louis
Region and the South)

Historical Segment Financial Summary

Total revinue s L7 4 S3E8 oeg 3z
2| uste d EETOA (L] (=] (a5 3
Metincome [loas) 25} =1} (za ]
ﬂd_]LEhd!BITDE atirib. to IEP (a5 I:SEI (515 2
Hatincome | koss) attnb, tIER [EL =2 (23 (20§
Select Balance Sheet Duta™

Total ascats 5mE 5215 5153 Lorlr.x)
Equity sttebut shle to 1EP 250 1= 155 pL -

{1} Balsnce Shest data 34 of the end of each reapective fiscal period.

Highlights and Recent Developments

Increasing global demand for steel and other metals drives demand for U.S.
scrap

Results are currently impacted by headwinds from:
— Low iron ore prices

— Strong U.S. dollar
— Increased steel imports

Scrap recycling process is ‘greener” than virgin steel production
— Electric arc furnace drive scrap demand and are significantly more energy
efficient than blast fumaces

— Electric arc furnace steel mills are approximately §0% of U.S. production

Highly fragmented industry with potential for further consolidation
- Capitalizing on consolidation and vertical integration opportunities
— PSCis building a leading position in its markets

Product diversification will reduce volatility through cycles
— Expansion of non-ferrous share of total business
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Segment: Real Estate

Company Description

= Consists of rental real estate, property
development and associated club activities

= Rental real estate consists primarily of retail, office
and industrial properties leased to single corporate
tenants

= Property development and club operations are
focused on the construction and sale of single and
multi-family houses, lots in subdivisions and
planned communities and raw land for residential
development

Historical Segment Financial Summary

Tatsl rEvenuss sm s1m )

adjusted BRTOL = = 4

Net ineseme (lass) = a -

adjusted ESITOA attri, to EF 5 55 sa1 0
Netincome [los) atirib, 1o 1EF = a B 3
Select Balance Shaet Data™:

Torsl asten 738 srm a5 4738
Equity strbLtsble 8 150 e a5 Y] x)

{1) Balanse Sheed data as of (he end of each respastive fiscal penad

Highlights and Recent Developments

» Business strategy 15 based on long-term investment outlook and operational expertise

Rental Real Estate Operations

= Net lease portfolio ovendew

- Single tenant {Over $100bn market cap, A- credit) for two large buildings with leases
through 2020 - 2021

- 13 legacy properties with 2.9 million square feet: 12% Retail, 60% Industrial, 28% Office.

= Maximize value of commercial lease portfolio through effective management of existing
properties

- Seek to sell assets on opportunistic basis

Property Development

= New Seabury in Cape Cod, Massachusetts and Grand Harber in Vero Beach, Florida
include |land for future residential development of approximately 272 and 1,128 units,
respectively

= Opportunistically acquired a Las Vegas casino development in 2009 for 5150 million
Club Operations

» Club operations in New Seabury, Cape Cod and Grand Harbor, Vero Beach focus on
operating golf club and related activities
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Segment: Mining

Company Description

= Ferrous Resources has rights to certain iron ore
mineral resources in Brazil and develops mining
operations and related infrastructure to produce
and sell iron ore productsto the global steel
industry.

— Significant iron ore assets in the State of Minas
Gerais, Brazil, known as Viga, Viga Norte,
Esperanca, Serrinha and Santanense.

— Mineral rights near Jacuipe in the State of
Bahia, Brazil.

Historical Segment Financial Summary

2t
Adjused EBTDY, L) z 4
et inceme {laa) (155 {28 &
Agueed BT DA stk s P 1] 51 i
Met ingome | loss) s boto IEY [FLs ] 15 L}
Selee B lse Sheet Dans'l
Tonl xeats 5203 pxa) 248
Equityanri outable to £ -] 0 25

(1) Bafasos Sheat dacs &8 of theend of the fucsl peed.
(2} lcahn Enterprises acquind majonity ownesship of Femous Resources on June 8, 2015

Highlights and Recent Developments
= |[EP acquired a controlling interest in Ferrous Resources on June 8, 2015
through a tender offer to purchase any and all of the outstanding shares,

— Prior to the tender offer, IEP owned 14% of the company’s outstanding
common stock and as of December 31, 2016 owned 77%
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Segment: Home Fashion

Company Description Highlights and Recent Developments

= WestPoint Home LLC_ isengagedin = One of the largest providers of home textile goods in the United States
manufacturing, sourcing, marketing, distributing
and selling home fashion consumer products

Largely completed restructuring of manufacturing footprint

= WestPoint Home owns many of the most well- — Transitioned majority of manufacturing to low cost plants overseas
known brands in home textiles including Martex,
Grand Patrician, Luxor and Vellux

Streamlined merchandising, sales and customer service divisions

= WPH also licenses brands such as IZOD, Under
the Canopy, Southern Tide and Portico
Focus on core profitable customers and product lines

— WPFH has implemented a more customer-focused organizational structure

with the intent of expanding key customer relationships and rebuilding the
company's sales backlog

Historical Segment Financial Summary
— Realizing success placing new brands with top retailers

LT 4 o . o o
Home Paghion S grrent — Continued strength with institutional customers

15 I8 Ima R 2008

Select Income Statement Datk

Tatal reverues 518 5134 558 S5 : 5 P B i
pscanbpmct . . 5 wl | = Consolidation opportunity in fragmented industry
Netincome ko) 2 = g 117

adjuste d EBTDS BB 1016 = 5 154 %81

netincome [lom) aenb. o IEP F [E-] [B¥.] {17

Select Balance She et Duta™:

Tatal asses SI0E 205 5183 S18v

Equity stenbutable 1o IEP 15 % - 17

{1) Balance Shes: duts 38 of the &nd of each respactive fiscal penad
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Financial Performance
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Financial Performance

_h,.-
{SMillions)

Net Income (Loss) Attributable to lcahn Enterprises Adjusted EBITDA Attributable to lcahn Enterprises

$1,313
T T 1
(8373) (81,194) ($1,128)
$1,018 930 $830 $1,526
FYE 2014 FYE 2015 FYE 2016 LTM 6/30/17 FYE 2014 FYE 2015 FYE 2018 LTM 6/30M17

[— 1
5k milllons | ems | o7 |
Metincome (Loss) Aftributable to kahn Enterprises Adjusted EEITDA 2t to beahin
ISt (£ <11 [ &mea) [ Emaa) £27 IFred St dnt [S5182] [SSBCH [!ml SET
Autamative (=7} 233} = EET Autamative Lord 531 B 753
Enérgy L] 5 [32] E Erstrgy al% 438 1=5 173
mMetals Fat (31} [F-=] 118 e taly (1%} (25) (13} 3
Radzar 2 137 1% L1l Railcar ) 518 me a7
Gaming 5 % [ 1) [115) Saring ] =] 3 ]
Mining s {153} (B ] 5 Miring = (&l 1 17
Food Packaging L] [z -] 2 Food Packaging 47 43 an al
Faal Estate 2 g1 = ¥ Rgal Estate a5 ag al a0
Home Fashion 2 (=) 1z 11 Home Fashion 5 1 (1 (s
Holding Compary [E]] {175} [258) [280) Helding Company j1Ex} {20) {1} (1
Total 5373} |51.194) [51,128] £1,313 Taotal SLO0E £830 SE0 51525
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Consolidated Financial Snapshot

(=Millions)

FII..E Eﬁemmr 51'

Netlncome [Loss):
Irwestment {5634) (51,5665) (SL4E7) (572)
Autornotive (20} [352) i 583
Energy 153 7 (&02) ()
Metals (25) (51) (20 (10}
Ralcar 188 213 183 1,140
Gaming 8 E (g5 (28)
Mining o [195) (24) ]
FoodPeckaging 9 i3) B 4
RealEstae 22 61 12 k]
Heome Fashion 2 4 {12) {17
Holding Company (338) [176) {238) (280)
Met Income (Loss) 5528) [52,177) (52.220) §1,239
Less: net income (loss) atwib. toNCi (156) (933) (L092) (74)
Metlnoome (Loss) attib. tolEP (5373) (51.1%4) (5L128) 51,313
Adjusted ERTDA:
Imvestment {5385) (51,100) {5$1,257) 5118
Automotive B30 651 B2 830
Energy 716 755 31= 345
Metais (15) (29) {15) 3
Railcar 415 452 458 407
Gaming ] 142 118 12%
Mining 0 (8 2 2
Food P xkaging 55 ] 55 58
ReslEmae 45 a5 41 0
Heome Fashion 5 6 (1) 16)
Helding Company [155) [10) (1) 1
Consolidated Adjusted EBTDA 51403 $1.002 5541 5194
Less: Adjusted EBITDA &trib. to NCI [404] [72) 288 (418)
Adjusted EBITDA attrib. to |EP 51,08 5930 5830 51,526
Capital Expenditures 51,411 51,359 2BX% 585
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Strong Balance Sheet

NN ————
(EMillions)

EE———— i of June 30 207

Home:
Real Esate  Fashlon

Assety
Cashand @sh equivalent 5T =% =30 5203 s 59 b3 514 = = =553 R3E
Cashhald & onsobdated affilated partrarshipan d restricoed cash k-] = - 19 pL] H 2 2 H 3 Lom
(L e T BEX 1: 7 27 = E - - - Eor) 233
Socounts recahable. Pt - lim um2 a5 X 54 3 T L] = - L=y
Irn oA s, PRl - 1518 ns Tl - 32 k) a1 - -] - 318
Propary, bt and aduipment, nat - 3aLr 135 1 m g2 18 bl 458 b - S50
Coodeall and irarg ble agsets nat - LM L+ 7 k- 3 - 34 34 1 - 223
Oeiher 318N 1418 ] 2] 468 200 aw e s 181 ¥ 12 LBy
Totsl Aests £11,020 £10.3858 L4:ES 51504 £1350 £23 o4 £ml oig b3t £,007 SO ey
Uit DR bes and Equity
Actounts payable, Boorued expe ndds ind other Babilmies 51557 5,018 SL8E By 5140 =0 55 L] i = 5288 L b
Securtessokd, not et purchased, an far value 175 - - - - - - - - - 175
Dt brrokrs £ - - - - - - - - L]
Fodt-eémployment benefit [abilty - 113 B 5 - . T2 F - 3 1230
Debt - 3,411 LIE5 ] 25 1 = 73 24 F] 5,507 11355
Total labiktes FCT] 7,555 ) El ] =3 ED a8 55 o 5,773 zom
Equety attnbut abls 1o Icahn Enterprises 27az 2578 BE TE m: 155 1% a7 B3 157 lamss 423
Equity attribut able to nom=controlling Interests 433% 152 107 21 =] . = 15 = = = 538
Total squity 107 283 105 55 a2 15 15 53 ] 157 |78 0L
Totsl labivtes and eqaty 511020 510385 SAES 51504 51350 03 23 5391 232 3197 SLm? ey
—_— — = ~ ——




IEP Summary Financial Information

= Significant Valuation demonstrated by market value of IEP’s public subsidiaries and Holding Company interast in Funds and book value

or market comparables of other assets As of
(% Milliong) Sept 30 Dec 3 March 31 June 30
2016 2018 2017 2017
Market-valued Subsdiare=s
Holding Com pany interast in Funds (1) 51, 825 51,889 51,848 52,742
CVR E nergy (2) 980 1,808 1,430 1,549
CVR Reining - direct holding (3) 0 &0 54 55
American Ralcar industries () 452 535 438 455
Total market-valued subsidianes 83,348 54,074 £3.818 S4,801
Other Subsidiares
Trepicana (3) sarT SB62 5981 51,082
Viskase (3) 145 154 155 184
Federal-Mogul (4} 1,332 1,429 1,690 1,680
Real E state Hokdings (1) G4 G642 633 643
PSC Metals (1) 168 155 165 168
WaestP oint Home (1) 188 164 181 187
ARL /T RemainCo (5) 1,029 1,689 1,699 55T
Fermus Resources (1) T3 104 109 125
lcahn Automotive Group LLC (1) 1,364 1,319 1,301 1,325
Trump Entetainment (1) 118 &6 28 32
Total - other subsidiaries 85 926 56,605 56,832 85,954
Add: Holding Com pany cash and cash equivalents () 192 225 337 B53
Less: Haolding Company debt (%) 5, 489) (5.480) (5,507) (5,507)
Add: Other Holding Company net assets () 183 171 163 93
Indicative Net Asset Value 54,160 55,585 55,743 55,904
Mote: Indicative nef asset value does W,wrpn'fl‘ﬂl'l\‘ll-:ft Mﬂmdlﬂ’ The cakoulated Indicative net assef vale dwsmd-mbdi any value for pur lnvesiment Segment ofher than the fairmadoe! value of cor
nvesiment i the i i and [ndicalvie BEr 35561 Vale 9083 ol necessanly af ar der i the e 5 that could

affect the valuation of [EF. Mmmwmmm:mma are and their impact on [EF. Mo represantation or assuaance, sxpressor impliied i made a2 io [he accurac)y and comecingss of
ndicatnee nel assed value a5 of these dates or wilh respect fo any fufwe indicednee or prospective resulls whchmay vary.

(1) Represests equity Bitrbutabie 1o w8 38 of a0 reSpettive date.

(2) Based on closing shase prioe on each date {or if such date was nota trading day, the immedately preceding trading day) and the rumber of shares cwned by the Holding Company as of each respective date:

{3} Amounis based on market comparables due to lack of maternial rading volume, Tropicana valued at &, 5x Adjusted EBITDA for the twelve meonths ended September 30, 2098 and December 31, 2018, and 5.0x
Adusted EGITDA for the twelve months ended March 31, 2007 and June 30, 2007, Viskase valkeed at 5.0x Adusied EBITDA for the reelve months ended Sepiember 30, 2018, December 31, 2018, March 31 207
and Juse 30, 2017.

{4) September 30, 2018 and Decembar 21, 2010 represents the cloging share prios on each date (or if such date was not 3 trading day, the immediatety preceding trading day) and the number of shares owned by the
Holding Company. Manch 31, 2017 and June 30, 2017 represents the value of the company based on |EFs tender of fer during Q1 2017,

(%) September 30, 2018 represents the estimated present value of projecied cash flows from leased raicars, et of debt, plus working capital of ARL. December 31, 2018 and March 31, 2017 reflect the initial sale of
ARL 1o SMBC Railand assumas that the ARL cars nod being sold to SMEC Railduring the initial cloging are valued at the purchase price option sat forthiin the ARL sales agreement less Eabilities. June 30, 2017
represents the ophon purchase poe of the femamng £afs not sold i the initial ARL sale, plus woeking capaal as of that dae.

(8) Holding Company’s balance 34 of each respestive date.

(M Holding Company's balance as of sach respective date. For March 21, 2017, the distribution payabie was adiested to 320 milion, which repeesents the actual distribution paid subsequent to March 21, 2017,




Appendix—Adjusted EBITDA
Reconciliations
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Non-GAAP Financial Measures

The Company uses certain non-GAAP finandal measunss in evaluating its performance. These indude non-GAAP EBITDAaN Adjusted EBMDA. EBITDA represents sarnings before intenest
expense, intome @x [benefity) expense and depredation and amortization. We define Adjusted EBITDA as EBITDA exduding the effects of impairment, restructiuring costs, Certain pension
plan expenses, OPEB curailment gains, purdhase BCCouUnting inventory adjustments, cemain share-basaed compensation, discontinued operations, gaing/losses on extinguishment of debt,
major scheduled wrmaround expenses, FIFO adjustments and unrealized geins/lcsses on energy segment derivatives and cer@in other non-cpermtonal chages, We present EBITDA and
Adjusted EBITDA a consolidated basis and attributable to lehn Enterprises net of the effect of non-controlling interests. We monduct substantially all of our operations through
subsidiaries. The operating results of our subsidiaries maynot be suffident o make distributions t© us. In addition, our subsidiaries are not obligated to make funds available to us for
payment of our indebredness, payment of distributions on our depesitary units or otherwise, and distributions and intercompany transfers from our subsidiaries to us may be restricted by
spplicable law or covenants contained in debt agreements and other sgreements w which these subsidiaries aurrently may be subject or into whidh they may enter inta in the future. The
terms of any borrowings of our subsidiariesor other enmities inwhichweown equity may restrict dividends, distributions or loansto us.

We believe that providing EBITDA and Adjusted EBITDA to investors has economic substance as these measures provide important supplemental information of ocur performance to
investors and permits investors and management to evaluate the core operating performance of our business without regard to interest, taxes and depredation and amortization and the
effects of impaiment, restrecturing costs, certain pension plan experses, OPEB curmilment gains, purchase accounting inventory adjusiments, certain shanre-based compensation,
discontinued operations, gains/lossas on extinguishmant of debr, major scheduled tumaround expenses FIFO adjustments and unrealized gains/losses on energy SSpment derivatives and
cerain other nen-operational dhages. Additionally, we believe this information s frequently used by seounities analysts, investors and other intzrested paries in the ewsluation of
companies that have issued debt. Management uses, and believes that investors benefit from referring 10 these nor-GAAR finandial measures in assessing our cperating results, as wellas
in planning, fore@sting and analyzing future periods. Adjusting earnings for these charges allows investors to evaluate our performance from period to perod, as well as our peers,
without the effects of certain items that may vary depending on accounting methods and the book walue of assets.  Additicnally, EBITDA and Adjusted EBITDA present meaningful
measures of performance exclusive of our capital structure and themethod by which assstswereacguired and financed.

EBITDA and Adjusted EBTDA have limitations a2 analytical wols, and you should not consider them in isolation, or &% substIutes for analsis of our results a8 reponed under generally
acceptedaccounting principlesinthe United States, or U5 GAAP, For example, EBITDA and Adjusted EBITDA:

+ donotreflect ow cash expenditures, or futwre requirements fior ca pital expenditures, or contractual comm itments;
+ donotreflect changes in, or cash requirements for, curworking capital needs; and
+* donotreflectthesignificant interest &pense, or the cash requirements Necesany to Service interast of principal payments anour debt

Although deprediation and amortization are non-cash charges, the assets being deprecated or amornized often will have 1o be replaced in the future, and EBITDA and Adjusted EBITDA do
not reflect any @sh reguirements for such replacements. Other companies in the industries in which we cperte may loilate EBITDA and Adjuested EBITDA differentdy than we do,
limiting their useful ness as comparative measures. In addition, EBITDA and Adjusted EBITDA donot reflect the impact of eamings or charges resulting from matters we consider not 1o be
indicative of our ongoing operations.

EBITDA and Adjusmed EBITDA a2 not measunements of our financdal performance under LS. GAAP and should not be considened a5 alernatives 1o net indome or any other peformance

measuwes derived in acordance with U.S, GAAP or as alternatives to cash flow from operating activities asa measure of our liquidity. Given these limitations, we rely primarily on our U3,
GAAP results and use EBITDA and Adjusted EBITDA only 25 3 supplemental measure of our finandial performance.
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Adjusted EBITDAReconciliation by Segment— Last Twelve Months EndedJune 30,2017

(5Millions)
Food Real Homa Holding
Irmvestment Automotive Enemgy  Metak Ralcar Gaming Mining Padaging Etate Fashion Company Consolidated
Adjusted EBITDA:
Meticome (oas) [572) 4583 [525) 5100 53,140 (595 55 54 ) {517} (52800 51,239
EPSrELE inpiniie, ribl 150 155 106 - ) 1 5 1= 2 - 305 5A5
Inzoms tam axpense (benafit) - [455) (38 (100 543 35 3 5 - =) 12
Deprecacion. deplation and ameniasion - 503 73 4] ple) 7 4 Fr x & = 1485
EEITDA v fore no-controling miereats. 5118 5746 5318 51 51859 518 518 544 532 =] [54) 53,141
Epai=ent of assen . 3 - 1 &7 e - . 7 2 2 i
Blasbrucharmng ¢ obs 13 2 5 20
Tom-service contof T3 bayed peniioa 1z = 5 17
Cama SRSl S SOR pERIALIN STpanis - - - - 1 - - - - 1
Majer sthadulsd menioued ixpinu - . 16 - - - - - - . - 16|
(Gana) lodans on dmpa s of a5 0aE E] 1 - (LE 4 = £ < (3 - (1,520
Mt os on e puahsant of de - 4 - - - - - - . - 4
Temvaloed mno= cesta sy dedm Eves - - 13 - - 1=
Oxher - L] [E:] (1) 1 {3) E 4 1 2 =3
Adjusted FEITD, befor e mon~c cntroiling interests 5118 5830 5345 53 507 51 458 550 (=] [51) 51,944
Adjusted EBITDA atributabie to EP:

Yt ooz (loas) =27 5557 b= (30 B e k5 5L | =] 52 =0 [547) | 52800 31313
Enteres t opansd. net =1 lag a3 - [ B 3 0 2 - 205 =]
Intom tax sxpante (benefi) - (508 [24) (104 522 4 2 e 1) ]
D pracaabicen, dpis Fion 30 A mOiTination = =58 130 21 52 F 15 Fal B = 738
EEITDAatiributable ©Icahn Esterprises 55 5676 5157 $1 5,79 1535} 512 531 532 1531 [54 52,745
Ezparment of ansan - i 1 [ 106 - - 7 2 3 =7
Rasenucoming costs - n - 2 - - - 2 - 7
Noz-pervice costof US based pamsion - 0 - - - 4 - 12
Certain shane-based compensation expense . . = - 1 = 1
M3 42 hatuind Bl onind srpani . 3 10 . G B & 10|
(Caza) lodass on dupot die of 1 ets - [E] 1 - [1,521) 4 - - - (2} [, 5200
Yetloss on extingushment of daib - 4 - - - - - - - 4
Lesvalined gy oa e derda v - - & - - - - - - g
Ochas - 33 [E] 2 1 13} 5 2 1 2 - @
Adjuated EEITTIA aftribatableto kake Enterprises 55 5752 5172 52 547 574 17 a1 540 [EZ] [E] 51,524




Adjusted EBITDAReconciliation by Segment— Six Months EndedJune 30, 2017

(SMillions)
Food Real Home Holding
Irvestment Automotive Energy  Matak Railr Gaming Mining Padaging Estate Fashion Company Consolidated
Adjusted EBITDA:
Nt imcome (loss) 581 S5TE (51) 53 58 510 512 52 ] 57 (5178} 51 555
PSSR E iRl bl a2 -1l 54 - 33 5 2 7 1 - 151 436
Encoma tam axpans e (benafit) - (518 4 [} 15 z 2 i - 2 42
Depreciacion. daplition and imceiasion - 47 1% i EC) Er] 2 i3 0 4 - 455
EBEDAbefore pos-contralling interasts 51713 53865 5187 512 51647 b1 518 533 517 [53) 57 52,538
Empairment of anaets - 4 - Er . . - 2 = - 77
Flasbnic barm B oodbs = r i B = = - = 2 - 5 ) a
Neeservice coatof U2 based pension - 5 = = = = = F - = = 7
FIFO impaot uafavonble - - 15 - - - - - - - - 15
Maie scheduind rersasound sxpeni s - - 16 - - - - - - - - 15
(Ga&n) oo s on dispeaiion of aspete aet - (3} 1 - {1,521} 3 - - - - - {1,520)
et loss oo extizpnis heent of debt = a - = = = = s . - = E
Unmabined gain o ¢ et deriratives . - (11} - B . - . . - - (1
Other = 31 2} [1} 1 1 = 1 = 1 = 32
Adjusted EEITDA be Bire mo-conir oiling imieres i 3173 35 5206 511 5154 575 518 SI8 519 [52) 57 51,167 |
Adjusted EBITDA attibutable to IEP;

et Ecome (loas) T 5570 ] 3 50 (53} 510 i1 E ] (57 (5278} s1,535
[peren b ixpanie, bt 28 Bl o - il 3 1 5 1 - 151 331
Enotem & 1am aspiny & (Ben afit) - (518} - (1} 514 15 1 1 - - 2 34
Depreciation. &4 pietiod and kX SR a3 247 =] 0 20 5 1 9 12 4 3 336
EBIDA attribotable tofcabin Enterprises 5102 5380 532 512 SLE6X0 a2 513 5156 517 [53) 57 52,258
Expar=ant of aas - 2 = = £7 - = = 2 N g T
Plesbruc barm g costs & 7 - & = N 1 N B
Noegervice costof U2 based pension - 5 . - - - - 1 . - - [3
FIFQ impa et nafavorahle - = 9 = - - - - = - L}
Majet schedubd rarmarouad sxpani e - - 10 - - - - - - 10
{Gain) ka5 on dispeaition of assets Al - ] 1 - {4,521} 3 - - - - {4,520)
Nt loss on etiupuls haant of daka - 4 - - - - - - - - 4
Unm atimed gain o= cetain desiratives - - (= - . - - - . - R 1=
Other - 3] 2} {1} 1 1 . 1 1 2
Adjusted FEITTM, atir butabe folcaba Enter prives 5102 432 $104 511 5167 56 513 519 519 [52) 57 $918|




Adjusted EBITDAReconciliation by Segment— Six Months EndedJune 30, 2016

(sMillions)

Adjusted EBTDA:

et imcome (oss)

Iriberes f axpeniis st

Encoma tam axpans e (benafit)
Depreciation. depletion and amoriation
EBEDA bafirw nos-contralking inter eats
Empairment of anaets

Flasbnic barm B oodbs

Neeservice coatof U2 based pension
FIFO impaot uafavonble

Maiet scheduld rersasound smpanie
Gals oa dhpos lon of asmn. am

Wet loss on extizguis heent of debt

Unm akined g ain o et daratives
Other

Adjusted EEITDA be Bire mo-conir oiling imieres i

Adjusted EBITDA attibutable to IEP:

et come (loss)

[peren b ixpanie, bt

Enotem & 1am aspiny & (Ben afit)
Depreciarion. depletion 1nd ke ortztion
EBIDA attribotable tofcabin Enterprises
Expaiment of s

Plesbruc barm g costs

Noegervice costof U2 based pension
FIFO smpa et unfivonbls

Majer schedubd rarmarouad sxpani e
Gals oa dipos o of a5s8n. ot

N o on mtnpus hant of detn
Unmatned gain on certain darpatives
Other

Adjusted FEITTM, atir butabe folcaba Enter prives

Food Real Home  Holding

Irvestment Automotive Energy  Matak Railr Gaming Mining Padaging Estate Fashion Company Consolidated
(51334) 50 (s=80) 157 5102 514 (518) 35 ] (52) (5154}, [51,834)
132 = 30 = 42 B 4 B 1 = 144 438

b3 (23} o] = 0 1 4 s - 17 85|

- 7 i3 i & ¥ i il il 4 - 451
151,202) 5383 [5440) 153} 5245 565 [504) 527 s 52 57 15309)
- 3 E74 - - - . - . - - 577

21 - - - - - 21

L = = = = = z = - B

& i) 3 - £ % = A (37

= -] = = n - s < %

(< # (4] - = Ly (2 " ] (23}

- 5 a B - = E

- 2 . - . - - 2

= 32 2 [3} = F pin] 41 = 1 = 0
(51.202) 36 5174 157} 5245 367 (58] 55 520 53 57 [52386)
(5557} $E5 (533 57 %0 @ [su) 5 =] 52 (sa54) (5308
2B 10 = 35 4 4 4 1 = 144 311
= 17 8} 7 i B 1 3 - = 17 52|
s 185 &3 i1 38 ] 1 8 11 4 = 365
15511) 5320 [5356) 153} 5199 584 151) 520 521 52 57 15177)

- 2 EES] - - - - . . - - 3%

7 - - 17

5 - - - 1 - - &

5 iz2) g 5 . 2 z G (=)

- E 3 2 - : : E 3 2

i - ) - - - i - - i

- 1 - . - - - - - 1

- 18 - - e - - 18

- 7 2 (3} - 1 7 [Ei] - 1 = 2
=] S a7 5] s1m 5 [53) $18 s a3 7 22

34




Adjusted EBITDAReconciliation by Segment- Year Ended December 31,2016

(5Millions)
Food Real Homa Holding
Irmvestment Automotive Enemgy  Metak Ralcar Gaming Mining Padaging Etate Fashion Company Consolidated
Adjusted EBITDA:
Metincome (loas) (51,587) 577 (5808) (520 S1E3 ] (524 58 512 [$23) |5258) 152,220
EPSrELE inpiniie, ribl =0 153 82 - a3 12 5 12 2 - 288 a7
Inzom s tam axpense (henafit) - 0 [45) [16) 57 24 2 8 - 134 35|
Depreciation. deplation and 1 @omizasion - 43 =8 2 134 71 3 2 2 8 - 101
EEITDA e fore nos-controlisg mierests. {5L.257) 573 (5308 {514) 5457 512 1514} 548 536 |54 [54) [530)|
Epai=ent of 2z . ] 574 1 e - . 5 2 2 09
Blesbrucharmg costs a 2 3 - n
Tom-service cootof T3 based pensioa 13 = = 18|
FIFCHimple  nrsavorntis: - . [52) - - - - - - - - (52)
Caftamn s hafe-biks & CORPAnIIon Enpessl - . - - 1 - - - - . - 1
Mair scheduld mrnimusd spanie - - £l - - - - - - - - =
(Bama losias on dapai Hen o B MG = (£ - [#] 2 1 8 = (1} 3 - (5]
Mt loss o= extinguistment of dabt . . 5 - - . . . . . . 5
Ukreatined g2 0m cestain deria v - . E& - - . - - . =4
Oxher - 36 1 3 = 11 16 [1} 1 2 51
Adjusted EEITDA before mon-c cntroiling imtere sty 15L257) 5528 5313 1515 5458 5118 52 555 1 151 [51) 5541
Adjusted EBITDA attributable to EP:

ooz (o) | 5604) T N = e 15200 150 (308 (515 o6 512 1523 |5258) (51, 128)
Entenes t expenng, et 7B 1 3 . T4 9 & 9 2 . 288 EX0
Inotem & tan sxpints (bensfit) 30 (33 (16 41 15 2 B - 1) 12
D pracarion, Gepls (o Ind §SXmisation = 206 127 2 113 52 i 13 =2 & = Tob
EBITDAatir ibutable tokcahn Exterprives. 15528 5616 |5200) 1514 5378 1533} 15110 535 536 154 154 sz
I=pai=ent of s - s 34 1 - e - - 5 2 2 458
Bstnuchring costs 2 2 - - 2 - -
Boesgervios costof U2 based pemaion 0 s = 4 14
FIFCHimpac t unfivonbi . . (31) . [31)
Camta g hire-basad com pamintiog spisns £ - ) = 1 - = = = 1
Magr a2 heduld mens gusd spinss = - 20 = 5 = = - = - 20
{{Gazs) losses. on dapot o of 15808 - k] - (+1} - 1 - - (1} (1) (54
Matloss oa axtiaguihment of dabt - - 1 - - - - - - - 1
Uemaioed o= cetain deri s a1 - - - - =
fa = 2 1 (3 {1 12 (1} 1 2 0
Adjusted EEITIM attribetabledo kabn Eater pras ex | 5528 5535 5155 1515 537 512 51 540 41 (1] [51) Sa3g)




Adjusted EBITDAReconciliation by Segment- Year Ended December 31,2015

(SMillions)
Real Home Ho '
Investment Automotive Energy Metls  Ralicar Gaming Padaging Esmte  Fashion Company Consolldated
Adjusted EBITDA:
Mt dncoma{lon) | 51.685) (s352) 7 (251} k- ] 152} SEL 154} {578 (S2.227)
Entaswst apaaie Sat SE3 38 45 5 =] 11 2 2 = s 1341
Income tx (bamalE) empen i . 50 59 132} ] 27 w0 . . (2289 =]
Dapeeciation. depition and amorntiation = 345 229 = 127 53 29 21 7 = k]
EBITDA be fir ¢ non-contralling interessts {51, 100} 5182 s340 [554) Sa89 5139 538 584 53 54) [569)
I=pairment - LTT] ;3 20 . . . 2 . . 738
Rastruciuring = EF = 2 = s 1 a7
Noz-servie cost of US. based pemsion - (2} - - - - 3 - - - 2
FIFO impact i finvorible - - B0 - - . - = v - B0
Cetain ghare-hated compEn A0 expente - {2} 13 - 1 - - . . . i3
Major sehadaled furmiround expnie - B 109 - . : 3 N 109
Lowsed (gasd)on dapotdion of et = = 2 = - 1 1 {20} - - [3E)
Expirtss ralibed 10 cormiin ROg0H L - L] - - - - - L]
Mt Jeas on eminguish ment of dabe - - - - 2 - 2
Unesa Exed £ 2in 3 On CMTLE Serivatives = - 2 = = = = 2
Ohar F3 3z {24] 3 A F 12 11 F 8 i
Adjus ted EBITD A before mon-comirolling imterests {51, 100) 5651 5755 [529) S92 5142 559 ] 56 {3 /]| 51.002]
Adjusted EBITDA sttributable o 1EP:

M dncozeflon) (57} (¥ ] 515 [s51) 5137 ] 153} 561 154] {5375} [SL.194)
Intarest epanie aat 255 i3 = = 7 ¥ ] z = 58 ki
Inzome sz (benaiz) erpine 3 a5 54 132) ] 1B ) E . 218 a
Dagreciation. deption and amorniation = 185 115 - BS 43 4 21 7 = Sl
ERITDA attribatabls to kcahn Enfarprise (5500} 5145 5279 [554) 5316 594 5I7 584 53 [54) 5108
lzpaiment = =2 o = = o = 2 = = R
Bastrucruring - 7z = 2 ) ol a 5 1 . =0
Noa-seviy cout of US, based pansion - {2} = - =z N 2 . . = 3
FFQizpct mfivenbl - - 35 - - - E - - - 35
Cetain share-haued compenation eppense - {2} 1 - 1 . . . - . 1
Alajor scheduled hum eowed expenie - . E2 - - . . - . . B2
Lowsen (gaia)on daposition of asseis - . 1 - - 1 1 [E]] . . (]
Erpertes related 1o cartiin acquiniions - 5 - - - - 5
Nt loas on eminpudshment of debe - - - - i 1
Thoea Exed £ ais on Ot e dervaiives - - z - - - - o = = 2
Other i Fi-} (241 5 z 1 3 11y 2 1] Z5 |
Adjuyted EEITDA artr ibotabie 1ol shm Enterprises [5:500) 5531 5436 [529) 5318 596 543 545 56 [510)] S330|




Adjusted EBITDAReconciliation by Segment- Year Ended December 31,2014

(5Millions)
Food Real Home  Holding
Investmant Automotive Energy Metls Railar Gaming Padaging Esate Fashion Company Consolidated
Adjusted EBITDA:
Netincome {loas) [5684) [ ] 5188 [525) 5188 5259 8 522 52 (5388) (3523}
Intereut apasie, et i ) 173 s - 57 11 14 3 20 832
Inzems tan (bemafi) aapanne - 91 3 | 18) 26 147} 3 - (161} [103)
Depreciation. depition and Emoniation - 335 215 2% 106 50 22 22 7 - 787
EEITDA before noo-coatrollisg interssty (5385) 5459 54595 [517) 5407 5183 548 547 & [5359) 5387
I=paiment . 24 bLiE] 3 . . . 5 . . 135
Restrocturing - =15 . . . . . (2 B4
Nos=servie coat of US. based pension - (1] - - (1} - - {7y
FIFCrimpact wnfivonab i = = 161 - = * - - 181
Cemaln share-Dased compeniation axpanis - 4} i3 - 3 - - - 2
Major schaduled rumazound axpanie - - 7 - - - - - - - 7
{Gaiss) lossas on daposal of asswis - - - - 1 (£ (2 = [
Nt loas on edtinpuighment of debt - 25 E 2 . 18 . . 08 182
UnreaBeed lods on certain deriratives - - (&3} - N - = = = H (=]
Other = 35 = (1) 3 (8s) 3 4] 1 () [Ex]
Adjusted EEITDA before mon~comtrolling imtereaty [5385]) 5630 5716 [515) 5415 589 566 546 55 [5155) 51,422/
Adjusted EBITDA attributable to IEP:

Nt income {lows) (5308} (287} 595 [525) 5122 SES % 2 82 (5288) (5273}
Interiit epesie, et 143 ) F.1] - 42 T 10 3 - 230 B14
Inzeems tas (becafi) axpanne - B0 B4 {18 5 {102} 2 - - (151} {105}
Deageeciation, depBion ind kmonzaion = 0 124 Fa 74 34 16 2 T = 373
EBITDA atiributable to leabn Enterprises [5162) 5362 5303 [517) 5164 5124 534 547 58 (559 5005
l=paiment - 19 45 3 - . -3 . - T2
Restrucruring - &9 - - - . . . 12 - &7
Mos-serve cost of U5, based pension - (5} B - - . (1) 3 = Z (5}
FIFO impac b o favorab = - L] = - - =4
Castain dhire-bhadsd ¢ompenaition sxpands - {3} 8 - F - 4
Major schefuld nienieouad expase - - 5 - - - - - - - 5
{Gaing) kases on disposl of assen - - - - - 1 - (£ (% ¥: [
1Nt loss on extEnguishmant of dabd - 21 - - 1 - 12 - - 08 152
Urrmnd low on ctais derivatives H 4 (43 5 ' . E . . - {48
Oter 5 29 - {1} 2 {53} 2 {2y 1 {4} [EE]]
Adjusted EBITDA attr ibutakie tok aba Enterprises (5162} 5502 5415 [$15) 5268 556 547 545 85 [5155) 51,008]




