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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 or Icahn Enterprises Holdings 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.
104 — Cover Page Interactive Data File (formatted in Inline XBRL in Exhibit 101).
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Forward-Looking Statements and Non-GAAP Financial Measures

= |
Forward-Looking Statements
This presentafion contains certain statements thal are, or may be deemed to be, “forward-looking stalements” within the meaning of Section
27A of the Securities Act of 1983, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements
included herein, other than statements that relate solely to historical fact, are forvard-looking statements.” Such stalements include, but are
not limited to, any statement that may predict, forecast, indicate or imply future results, peformance, achievernents or events, or any
statement that may relate to strategies, plans or objectives for, or paential results of, future operations, financial results, financial condition,
business prospects, growth strategy or liquidity, and are based upon management's cument plans and beliefs or cument estimates of future
results or trends. Forward-looking statements can generally be identified by phrases such as “believes,” “expects,” "pdential” “continues,”
“may,” “should,” ‘seeks,” “predicts,” “anticipates,” “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, Our expectations, beliefs and projections
are expressed in good faith and we believe that there B 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 resulls to differ materially from the forward-locking statements
contained in this presentation, including economic, competitive, legal and other factors, including related to the severty, magnitude and
duration of the COVID-12 pandemic. These rsks and uncerainties are described in our Annual Report on Fom 10-K for the year ended
December 31, 2019 and our Quarterly Reporl on Form 10-Q for the quarter ended June 30, 2020. There may be other factors not presently
known to us or which we currertly consider lo be immaleral that may cause our actua resulls to differ materially from the forward-looking
statements.

All forward-ooking stalements aliributable to us or persons acting on our behalf apply only as of the dale of this presentalion and are
expressly qualified in their entirety by the cautionary statements included in this presentation. Except to the exdent required by law, we
undertake no obligation to update or revise forward-looking statements to reflect events or circumstances after the date such statements are
made or to reflect the occumence of unanticipated events.

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

The non-GAAP financial measures contained herein have Imitations as analytical tods and should not be corsidered in isdation or in lieu of
an anmalysis of our results as reported under U.S. GAAP, These non-GAAP measures shoud be evaluated only on a supplementany basis in
connection wih our US. GAAP results, ncluding those reported in our consdidated financial stalements and the related notes thereto
contained i our Annual Report on Form 104K for the year ended December 31, 2019 and our Quartery Report on Fomm 10-Q for the quarter
ended June 30, 20200 A reconciliation of these non-GAAP financial measures (o the mos!t directly comparable U.S. GAAP financial measures
can be found in the back ofthis presentation.
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Overview of lcahn Enterprises

* |zahn Enterprises L.P. is a diversified holding company with eperating segmentsin Investrment, Energy, Automotive, Food Packa ging,
Metals, Real Estate and Home Fashion

« |EP is majority owned and controlled by Carl leahn
«Ower many years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP
«As of June 30, 2020, Carl lcahn and his affiliates owned approximately 92 0% of IEP's cutstanding depositary units

= |EP has daily liquidity through its ability to redeemits investment in the funds on a daily basis

* |EF hasan $8.00 annualized distribution (16.1% yield as of July 31, 2020)

Twelve Months Ended June 30, 2020

Adjusted EBITDA
Revenue "

(EMiflions) Adttributable to IEP

Investment'"! $10,021 {$1,238) ($779) ($700)
Energy 4,705 5,049 37 283
Automotive 3,284 2,670 (240) (103)
Food Packaging 508 an (14) 40
Metals 221 272 (29) (2)
Real Estate 817 100 {1) 28
Home Fashion 227 193 (12) (2)
Mining - 280 266 15
Holding Company 1,579 (113) {511) (178)

$21,062 $7,590 ($1,283) ($619)

(1) Investment se gment tolal assets represents total equity (equity aliributable to IEP was54. 8 billion)



Summary Corporate Organizational Chart

leahn
Enterprises
G.P. Inc.

Icahn Enterprises

L.P.
(NasdaqGS: IEP)

| 99%LP interest |

leahn
Enterprises
Holdings L.P.

Asof 63002020, icahn Enterprises had investrrents
with a fair market value of approxirately 34 .6 bilion
in the Investment Funds

lcahn Capital LP  BRETE

One of the largest independent metal recycling
corrpanies in the US

PSC Metals LLC AL

Consists of rental commercial real estate, property AREP Real Ectate BRDTEY

development and associated resort activities

Haldings, LLC

Sk cﬁn:fh kase Onie of the workiwide leaders in celulosic, fibrous and
panies Inc. prastic cagings for processed meat indust
(OTCPIVKSC) . .

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

1 lcahn Automotive
Group LLC

Independent refiner and marketer of transportation
fueis

Biakl CVR Energyinc.

‘ : B CVR Partners, LP
[MYSE UAN)

Froducer and distributer of

WestPoint Hom e 100%

Provider of home textile products for nearly 200 years LLC »

nitrogen fertiizer products

MNote: Percentages dencte equity ewnership asof July 31, 2020. Excludes imermadiany and pass though entties.



Diversified Subsidiary Companies with SignificantinherentValue
=

= |EP's subsidiary companies possess key competitive strengths and / or leading market positions
* |EP seeksto create incremental value by investing in organic growth and targeting businesses that offer consclidation opportunities
- Capitalize on attractive interest rate environment to pursue acquisitions and recognize meaningful synergies

ryvi
E']E'n'gy Strategically located mid-continent petroleumrefiner and nitrogen ferilizer producer
E AuioPlus. Engaged in the distribution of automotive parts in the aftermarketas well as providing automotive
257 =) services

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

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

e P METALS, LA

AREF Real Estate Long-termreal estate investment herizon with strong, steady cash flows
Holdings, LLC
wEsTPoIinNT 200 year heritage with some of the be st known brands in home fashion; consolidation likely in
HOME fragmented sector

The Company's diversification across multiple industries and geographies

provides a natural hedge against cyclical and general economic swings



Evolution oflcahn Enterprises

= |EP began as AmericanReal Estate Partners, w hichwasfounded in 1987, and now has now has diversified portfolio to seven ope rating segments and approximately $25
bilion of assets as of June 30, 2020
= |BP hasdemonstrated a history of successfully acquiring underv alued assets and improving and enhancing their cperations and financial results
= |EPs record & based on a long-term horzon that can enhance business value for continued operations and/or facitate a profitable exit strategy
=In 2017, IBP scld American Ralicar Leaging for 33.4 bilion, resulting in a pre-tax gain of $1.7 bilion
=In 2018, IBP sold Federal-Moegul for 55.1 bilion, resulting in a pre-tax gain of 5251 millon, Tropicana for 1.5 billen, resulting in a pre-tax gainof S779 milien and AR for
$1.75 billion, resulting in a pre-tax gain of $400 milion
=In 2019, IEP sold Ferrous Resources for aggregate consideration of approximately $550 milion (inchuding repaid indebtedness), resuling in a pre-tax gain of 3252 millien

= Acqured partnershipinterestinicahn Capital Management L.F. in 2007
= [E* and certainof Wr. ikcahn's whally ow ned affliates are the sole investors in the Investrent Funds
*  |EP akohas grow nthe business through erganic investrent and through a series of bok-on acquisibons

Timeline of Recent Acquisitions and Exits

As of December 31, 2009 Current!™

= Mit. Cap: §2.8bn « MK. Cap:511.0bn

« Tolal Assets $17.9bn = Total Assels: 524 Tbn
American Rallcar Industries CVR Energy CVR Rafining & CVRPartnee |EH Auto Parts Holding American Rallcar Ferrous Resources
1M5M0: 54 4% of ARI's 5/d/12: Acquireda 2012 CVR Refining B/1/15: Acquired substantially Industries /1719 Sold Ferous
shares outatanding were maj oty interest in CVR completed IPO and all ofthe autopart assetsin 12/5M1 8; Sold American Resources for $550
contributed by Carl lsahn in via a tender offerto secondary offering. CVR the U.5. of Uni-Select Inc. RailcarIndugtriesfer$1.75 || million, |IEP share of
exchange for IEP depositary purchase all outstanding Pattners completeda hillion cash proceedswas
units shares of CVR secondary offering | S453 milken

‘Year: | | | | ,l,_l | | | | L.F

2010 2011 2013 m 2015 2016 2017 2018 mm»
3 i - i T T g
| N | | 1 - |

Viskase Tropicana Entertainment American Rallcar Farrous Pep Boys American Federal-Mogul &
1/15/10: 71.4% of 11/15M0: Received an equity | Leasing Resources 214116 IEP Rallcar Leasing Tropicana

Vigase's shares intered asa resultofa Ch.1d 1042713 Acquired 6B 5: IEP acquired Pep 2017:Sale of ARL || 10/1/18: Sold Federal
outdanding wers restructuring and subsequently || 5% of ARL from acquireda Boys for 53 .4 billion Magul for $5.1 bilkon and
contributed by Car acquired a majority stake companieswhally controlling interest Tropicana for $1.5 bilion
Icahn in exchange for owned by Carl lcahn in Femous

IEP depostary units Resources

1) Based onthe closing stock price of $88.49 and appradimately 227.3 million depositary and general pariner squivalent units as of Jure 30, 2020,



Ability to Maximize Shareholder Value Through Proven Activist Strategy

= [EP seeks undervalued companies and often becomes "actively” involved in the targeted companies

Putting Activisminto Action

= Activist strategy reguiqqs significant capital,
rapid execution and willingriess to take
control of companies

= Implement changes required to improve = |EP's Inveat\r‘nenltoa%dlegal team
businesses is capable of unlocking a
target's hidden value
= |EP pursues its activist strategy — Financial/ balance sheet

and seeks to promulgate restructuring

change — Operation tumarounds

= m&m with the board and — Strategic initiatives

_p mighl mtslt — Corporate govwernance changes

Purchase of Stock or Debt — Tender offers
— Taking control

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

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

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



Deep Team Led by Carl Ilcahn

* Led by Carllkcahn
— Substantial investing history provides IEP with unigue network of relationships and access to Wall Street

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

SungHwan Cho Chief Financial Officer, lcahn Enterprises L.P. 14 23

Brett lcahn Consultant, lcahn Enterprises L.P. 16 16

Andrew Langham General Counsel, lcahn Enterprises L.P. 15 21

Mote: &s of June 30, 2020



Overview of Operating Segments
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Segment: Investment

Segment De scription Highlights and Recent Developments

. IE_F invests its proprietary capital through various +  Since inception in 2004 through June 30, 2020 the Investment Funds’ cumulative retum
private investment funds (the “Investment Funds”) was approximately 85.5%, representing an annualized rate of retum of approximately
managed by the Investment segment 4.0%

+ Fairvalue of |EP's interest in the Investment Funds +  Long history of investing in public equity and debt securities and pursuing aclivist agenda
was approximately $4.6 bilion as of June 30, 2020

+ Employs an activist strategy that seeks to unlock hidden value through various tactics

* |EP has daily liquidity through its ability to redeem its «Financial / balance sheet restructurings (e.g., CIT Group, Apple)

investment in the Investment Funds on a daily basis  Operational lumarounds {e.g., Motorola, Mavistar)

- Sirategic iniiatves (e.g., eBay / PayPal, Xerox / Conduent)
« Corporate govemance changes (2.9., Mewell, Caesars, DELL Technologies)

+  As of June 30, 2020, the Investment Funds had a net short notional exposure of 48%

Historical Segment Financial Summary Significant Holdings
e As of June 30, 20:

F¥E December 31,

June 30,

2020

% Ownership®

Mkt. ‘H’_al,u&:'{.#'m) .

Selected Income Statement Data:

Tolal revanus s297 ST $1A1G S LYCAESARS $2,258 27.2%

Adjusted EBITDA 284 128 11437 (1,283}

Het Income (loss) 18 E78 (15431 (1414 @ §1.622 9.9%

Adjusted EBITDA altrbulable ta IEP $138 $339 5 (723 (STOM

N ncome o) tviasie o i, (s HERBALIFE $1,585 23.8%

Fotums 21% TO%  ASA%  «48% CHENIERE $1.006 8.3%

e — - :

Sogmant Balance Sheet Data'": - I |

Equity stirbutabla to IER $3057  SAOEE  $4296  S4599 newe 8604 10.3%
 Tolal Exuity TAIT 100 8765 10021 b

(1) Balance Sheet data as of the end of eadh respectivefiscl period
(2) Tetal sconomic ownership 2sa percentage of common shares issued and cutetandng. "



Segment: Energy

Segment Description Petroleum
* CVR Enengy, Inc. (NYSE:CVI) is a diversified holding * Strategic location and complex refineries allows CVR to benefit fromaccess to
company primarily engaged in the petroleum refining price advantaged crude oil
and nitrogen fertilizer manufacturing businesses - Approximately 222 000 bped of crude processing in Kansas and Oklahoma
through its interests in CVR Refining, LP and CVR i cosakp . g ;
; -Access to quality and price advantaged crude — 100% of crude purchasedis
Partners, LP (NYSE:LAN) WT! based
= CVR Refining is an independent petroleum refiner «Complex refineries can process different types of crude oil to optimize
and marketer of high-value transportation fuels in profita bility
the mid-continent of the United States -Challenging macro environment due to significantly lower productdemand due
= CVR Partners is a manufacturer of ammonia and to COVID-19

urea ammonium nitrate solution fertilizer products

Historical Segment Financial Summary Fertilizer

et EYE Decembar 31 + CVR Partners owns two nitrogen fertilizer plants strategically locatedin the
—— AT - = Southern Plains and Corn Belt region.

Sl iaie: St =On May 6, 2020, CVR Partners announced a unit repurchase programfor up to
Molsales $5939  ST424  SE3E4 54997 510 million of its commen units

Adjuslnd EBITDW 405 821 :1:41] 448

Helinccme (loss) 316 4 N4 L7

Adjus led EEITDA atinibutablafo IEF 5215 S4E0 5 572 5183

:EIMMHIHII-IMMH!H! I 253 213 286 a7

Sogrment Balance Sheet Data'®:

Total assels 54045 E N =R ] 673 34,705

Equity aliribulable b [EP 1160 1274 1342 1062

(1) Balance Sheet dataas of the end of sach respective fiscal pericd. 12



Segment: Automotive

Segment Description Highlights and Recent Developments

«We conduct our Autometive segment through our * lcahn Autormotive is in the process of implementing a multi-year transformation

wholly owned subsidiary lcahn Autormotive Group plan, which includes the integration and restructuring of the operations of its
LLC ("lcahn Automotive”) businesses. The transformation planincludes streamlining lcahn Automotive's
S [l Aldcive s i e v ekad A corporate and field supportteams; facility closures, consolidations and
lesale distribution of autormotive parts in the conversions; inventory optimization actions; and the re-focusing of its automotive

it ; : parts business on certain core markets.
aftermarket as well as providing autometive repair

and maintenance servicas to its customers » Qur Automotive segment's priorities include:

+ Our Automotive segment also includes our s - . i s :
investmentin 767 Auto Leasing LLC, a joint Positioning the service business to take advantage of opportunities in the do-it

i for-me market and vehicle fleets;
venture created by us to purchase vehicles for ) ) 3 y ) ]
lease « Optimizing the value of the commercial parts distribution business in certain
high-velume core markets,

« Exiting the autormotive parts distribution business in certain lowvolume, non-

Historical Segment Financial Summary core markets:
el LT™ . : . A
P FYE December 31, = Improving inventory management across kahn Automotive's parts andtire
[ 2013 | zomo | distribution network;
Selected Income Statement Data: « Business process improvements, including investments in our supply chainand
Mooy rmamelol  smam smse s R68 information technology capabilities.
Adjusied EBITDA 3 (L1 (L2} 1103y i . .
5 * COVID-19 pandemic has lead to an acceleration of selective planned store
el o @ {legg) 151 (230 (197} (240
closures
Adjuated EBITDA aliibulable i EP 2 () (580 15103}
Irg:kumaqlmjwmmn 1 (am c1a7) (240}
Sogment Balance Sheat Data’™;
Tolal assels s0m 3024 53495 53,784
Equity atiribuiabie 1o |EF 1,727 1.747 1.750 1,787

(1) Balance Sheet data as of the end of each respestive fiscal period
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Segment: Food Packaging

Segme nt De scription Highlights and Recent Developments

» Viskase Companies, Inc (OTCPK:VKSC) is a .
worldwide leader in the production and sale of
cellulesic, fibrous and plastic casings for the
processed meat and poultry industry

= Leading worldwide manufacturer of non-edible il
cellulosic casings for small-diameter meats (hot
dogs and sausages)

« Leading manufacturer of non-edible fibrous -
casings for large-diameter meatls (sausages,
salami, hams and deli meats)

Historical Segment Financial Summary .

Food Packaging Segm ent

Solected Income Statoment Data:

Helzales £392 3395 S381 5332
Adjusied EBITDA 62 5 a7 50
Helincome (loss) 18) 115) 22) 119)
Adjus lnd EEITDA alributable o |EF G 43 537 540
HMelincomae (loss) aiributable o & 12 “an (14}
IEP

Sogment Balance Sheet Data'® -

Total assels a7 HHn T 500
Equity atsbuiable ls IEP 2 55 40 48

(1) Bakance Sheel data as of the end of each respedtive fisca penoad.

Future growth expected to be driven by changing diets of a growing middle class
in emerging markets

=Majority of revenues fromemerging markets

Developed markets remain a steady source of income

= Distribution channels to certain customers spanning more than 50 years

Significant barriers to entry

=Technically difficult chemical production process

- Significant environmental and food safety regulatory requirements
=Substantial capital cost

Consistent demand for food products as people around the world shelter in place

14



Segment: Metals

Segment Description
+ PSC Metals LLC is one of the largest independent
metal recycling companies in the U.S.

+ Collects industrial and obsolete scrap metal,

processes it into reusable forms and supplies the
recycled metals to its customers

* Strong regicenal footprint (Upper Midwest, St. Louis
Region and the South)

Historical Segment Financial Summa

FYE Decembar 31,

Matals Segmen

Felocted Incorms Staternent Data:

Mal sales 09 S4EE M0 272
Adjusied EBITDA 0 T 2 @
Mat income doss) a4y & ZhH (2%
Adjusted EBITOA attributabile to IEP 520 s4 5 ? (52
Mat

|E:= Incomis (o33} atiributab e o “h 5 o (%)
Sagment Balane & Sheet Data'*:

Tolal a3 3ets $226 5233 §233 21
Exquity atiributable t EP 182 177 158 142

iy Balance Sheet data asofthe end of each respectivefiscal period,

Highlights and Recent Developments

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

Scrap recycling process is "greener” than virgin steel production

- Electric arc furnace drive scrap demand and are significantly more energy
efficient than blast furnaces

Electric arc furnace steel mills are approximately 80% of U.S, production

Highly fragmented industrywith potential for further consolidation
«Capitalizing on consolidation and vertical integration opportunities

+PSC is building a leading position in its markets

Product diversification will reduce volatility through cycles
- Expansion of non-ferrous share of total business

Investments in processing plants to increase metal recoveries



Segment: Real Estate

Segment Description

Consists of rental real estate, property development and
club operations

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

Property development is focused on the construction
and sale of single and multi-family houses, lotsin
subdivisions and planned communiies and raw land for
residential development

Club operations focus on operating golf elub and related
activities

Historical Segment Financial Summary

Rueal Exlale Segmant

(SARTRnT)

Solectod Income Stabement Data:
Mefsales and other mvenue from

aperations a7 108 538 sar
Adjusted EBITDA 40 L] F ] b ]
ol inconn @ {1688) 549 12 16 n
Adjisted EBITDA aBribulable b IEP 0 E 524 §28
et incom o (loss) atiibulabe ko s i & m
IEP
Sogment Balanco Shoot Data’™;
Tolal assets a3 08 514 58T
Equity stiribulabie o |[EP BB 468 T4 454

{1) Balance Sheet data as ofthe end of each respecivefiscal period
{2} Exeludes results from tirmeshane and casns résoi property in Aniba

Highlights and Recent Developments

Business strategy is based on long-tenm investment oulleok and operational ex pertise

Rental Real Estate Operations
Maximize value of commercial lease portfolio through effective management of existing

properies
«Seek to sell assets on opporlunistic basis

Property Development & Club Operations

MNew Seabury in Cape Cod, Massachusetts and Grand Harbor in Vero Beach, Florida

include land for future residential development of approximately 150 and 1,098 units,
respaclively

Club operations in Mew Seabury, Cape Cod and Grand Harbor, Vero Beach focus on
operating golf club and related activities

Includes hotel, timeshare and casino resort property in Anuba and Plaza Hotel and
Casino in Atlantic City, NJ, which ceased operations in 2014



Segment: Home Fashion

Segment Description

= WestPoint Home LLC is engaged in manufacturing,
sourcing, marketing, distributing and selling home
fashion consumer products

= WestPoint Home owns many of the most well-known
brands in home textiles including Martex, Grand
Patrician, Luxor and Vellux

» WPH also licenses brands such as [ZOD, Under the
Canopy, and Southem Tide

Historical Segment Financial Summary

FYE Decembar 3,

Selexted Income Staternent Data:
(IR $183 71 $187 5191
Adjusied EBITDA 13 - 1) [£4]
Ml income oss) (20 i1y iamn N
Adjusiad EBITDA sfributable s IEP (59) s 5 521
Helintame (loss) alfribulable o

S (20} o om (12
[
Segment Balince Shest Data'™:
Tabsl azzels §183 §172 I s227
Equityatribuiable b IEP 144 133 147 143

(1) Balance Sheet data as of the end of each respective fiscd penod.

Highlights and Recent Developments
= One of the largest providers of home textile goods in the United States

= Transitioned majorty of manufacturing to low cost plants overseas

« Streamlined merchandising, sales and customer senice divisions

Focus on core profitable customers and product lines

«WPH has implemeanted a more customer-foc used organizational structure with the
intent of expanding key customer relationships and rebuilding the company's sales
backlog

« Realizing success placing new brands with top retailers
= Continued strength with institutional customers

+  Consolidation opporiunity in fragmented indusiry

+  Acquired Vision Support Sendces ("WSS") in June, 2019, VSS produces bedding and

bath products for hospitality and healthcare sectors with strong presence in Europe and

Middle East. VSS sources from a global network of 50 manufacturers

+  Seeing high level of demand for face masks which WestPoint started producing in
response to Covid-19



Financial Performance




Financial Performance

MEEmCome (o33} AIIIRIE O Adjusted EBITDA Attributable to Icahn Enterprises
Icahn Enterprises

1
$2,454 564 $557

$1,482

$1,008 ($462)
¢ ) ($1,315) ($619)

FYE 2017 FYE 2018 FYE 2019 LTM 6/30/20 FYE 2017 FYE 2018 FYE 2019 LTM 6/30/20

(EMillions) 2017 ) E (EMiilions) | | )
Investment $a0 5319 ($775) Investment $138 (3723) (700}
Energy 253 213 246 Energy 218 572 283
Autorrotive (51) (230) (197) Automotive 3 (80) (103)
Food Packaging (5) (12 (17) Food Fackaging 45 T 40
Metals (44) 5 (22) Metals 20 2 (2
Real Estate 549 112 16 Real Estate 40 48 24 28
Home Fashion (20) {11 (17 Home Fashion (&) - (8} (2)
Mining 4 3 204 Mining 17 16 55 15
Raikcar 1,171 1 : - Ralicar 136 2 - -
Hokling Company 355 (638) (599) (511) Holding Company 36 (323) (343) (178)
Discontinued Operations 157 1,720 (32) (32)

$2,454 §1,482 {51,098) ($1,315) 5841 $557 [$462) ($6189)



Consolidated Financial Snapshot

FYE December 31 Six Months Ended June 30,

Investment 118 679 [51,543) (S883) (5754) (51,414}
Energy 316 334 314 206 (118) (&)
Alstomotive (51} (230) (187) (80} (123) (240)
Food Packaging (6} (15} (22) {4} (n (19}
Metals (44} 5 (22) (&) (13 (29)
Real Estate 549 112 16 5 (12) (1)
Home Fashion (20} {11} (17) {8} i3] (12}
Mining 10 1 31 41 - 270
Railcar 1,171 1 = = = -
Helding Company B5 839} (589) (508} (420 (511}
Discentinued operations 234 1,764 (32) (24) - (32}
Met income (loss) §2,632 §2,001 ($1,791) ($1,261) ($1,442) (51,9986)
Less: net income {loss) atiributable to non-contralling interests 178 519 (693) (359) (357) (705)
Met income (loss) attributable to lcahn Enterprises 52,454 §1,482 (%$1,088) (5892) ($1,085) (51,281)
Adjusted EBITDA;

Investment 284 5725 (51,437) (5044 (3660) (31,253}
Energy 405 2 880 503 3T 448
Automotive 3 (48] (80 (26) 549) (103}
Food Packaging 62 54 47 27 330 50
Metals 20 24 2 3 (51) (2)
Rl Estate 40 4B 24 1 315 28
Home Fashion 9 - {6 3) 51 2}
Mining 22 20 T 51 0 19
Railcar 136 2 x - 0 5
Helding Company 36 (323) (343) (390) (5225) (178}
Consclidated Adjusted EBITDA $999 §1,318 (5843) (5868) ($818) (5993)
Less: Adusted EBITDA attributable to non<controlling interests 256 762 (381) (216} (202 (374}
Adjusted EBITDA attributable to lcahn Enterprises $841 $557 (3452) (3452) (5608) (5619)
Capital Expe nditures $316 $272 $250 $132 5115 5233



Strong Balance Sheet

vestment Eneray Automalive | Packaging ] y | Consolidated

ASSETS

Cash and cash equivalents 12 S606 543 510 51 53 52 51128 51,855
Cash held at consolidated affiiated partnerships and

restricted cash 889 - - 1 5 4 7 10 916
Investments 3,681 266 115 - - 15 - 421 9,495
Accounts recetvable, net - 139 132 a4 21 12 32 - 430
Inventories, net - 252 1,089 98 <] - B2 - 1,564
Froperty. plant and eguipment. net - 2823 287 155 114 w02 66 T 4,354
Gaoath il and intangible assats, net - 248 281 30 10 a 19 - 682
Cther assets 4083 o | B27 120 ar 127 19 13 5387
Total assets §13,685 $4,705 §3,284 §508 521 $517 sazr $1,579 $24,705
LIABILITIES AND EQUITY

Accounts payable, accrued expenses and other

liabiities 51,625 £954 51,181 5189 572 57 350 5123 54 460
Securities sold, not yet purchased, at fair value 1,818 - - - - - - - 1818
Dbt - 1,690 366 258 T 2 25 5813 8162
Total liabilities 53,644 $2,844 $1,547 448 LT 559 S84 $5.936 $14.441
Equity attributable to lcahn Enterprises 54,509 $1,162 1,737 548 5142 5458 5143 (54,357) 53,932
Equity attributable to non-controling inerests 5422 f=eie) - 12 - - - - 6,333
Total equity $10,021 §2,061 $1,737 560 5142 5458 143 (54,357) 510,265

Total liabilities and aquity $13,665 34,705 $3,284 $508 §221 §517 $227 $1,579  $24.706



IEP Summary Financial Information

« Significant Valuation demonstrated by market value of IEP's public subsidiaries and Holding Company interest in Funds
and book value or market comparables of other assets

As of

6/30/2019 9/30/2019 12/31/2019 | 3/31/2020 | 6/30/2020

Market-valued Subsidiaries and Investments:

Holding Compary interest in Investment Funds(1) 34,624 $4,283 24,296 $4,370 54,509
CVR Energy(2) 3,559 3,135 2,879 1,177 1,432
Tenneco(2) 327 369 386 106 223
Total market-valued subsidiaries and investments $8,510 $7,787 §7,561 $5,653 $6,254
Other Subsidiaries:
Viskase(3) 8123 8107 584 $102 3105
Real Estate Holdings(1) 452 457 474 479 458
PSC Metals(1) 170 164 156 151 142
WestPoint Home(1) 156 149 147 144 143
Ferrous Resources(d) 455 12 - - -
lcahn Autornotive Group(1) 1,844 1,842 1,750 1,730 1,737
Total other subsidiaries $3,199 $2,731 $2.611 $2,606 52,585
Add: Other Holding Company net assets(3) (33) 71 186 [188) 115
Indicative Gross Asset Value %11,676 $10,589 $10,358 $8,073 $8,954
Add: Holding Company cash and cash equivalents(&) 3,337 2,453 3,006 1,440 1,128
Less: Holding Companry debt() (6,755) {5,551) (6,297) (5,814) (5,813)
Indicative Met Asset Value $8,258 7,491 $7,067 $3,609 4,269

Note! Indizative nel azsel value doasnol purpad fo refisct s valuation of IEP, The caleuldbed Indicative ned assal valuedoss no! inclnde any virluefor sur fnvestrent Segment ofher bhan the faic macked valuaof sur
investmant in the Irvestment Funds. A valuaion is & subjectve sxercise and Indicative net a5 sef value does nof recessarly consider all alerent s or consider in the adequate propotionthe elampnts that
could affect the wrkabon of 1EP. Imesiors may reasonably difer onwhal such elemants ane and Lher inpact on TEP. No mprasentalion or assurance, expres s or impled 5 aade a3 to tha accuracy and
comectness of indicat ve net @ssef vale as of these dates orwith mspectio any fulure indicativeor prospective resuls w ich may vary.

{1} Represents equity atiibutable tous as of each respective date.

{2) Based on closing share price on each date (or if such date was not a trading day, the immediately precedng trading day ) and the number of shares vaned by the H dding Company as of each respactive date.

{3} Amounts based on mare comparatles due 1o lack of malenal irading velume, vaued al 00 Adusted EBITDA for the twelie manths ended June 30, 2019, Seplember 30, 2010, December 31, 2019, March
31, 2020 and June 30, 2020,

{4) March 31, 2019 and June 30, 2019 representsthe estmated proceeds based on the sake agreement signed during December 2018

{5) Holding Company's balance asof each respective date. F or March 31, 2018, the distibuion payable was adustedto 527 milkon, which repres ents the actal distribution paid subsequentto March 31, 2018 For
March 31, 2020, the distibuten payable was adjusted to 5431 millon, which represents the actual digrbution paid s ubsequent to Mareh 31, 2020

{8} Holding Company's balance asof each respective date.
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Adjusted EBITDA Reconciliation




Non-GAAP Financial Measures

The Company uses certain non-GAAP financial measures in evaluating its perfformance. These nclude non-GAAP EBITDA and Adjusted EBITDA. EBITDA represents
earnings from continuing operations before interest expense, income tax (benefit) expense and depreciation and amortization. We define Adjusted EBITDA as EBITDA
excluding certain effects of mpairment, restructuring costs, certain pension plan expenses, gains/losses on disposition of assets, gainsfosses on extingushment of debt,
major scheduled turnaround expenses, certain tax settlements and certain other non-operational charges, We present EBITOA and Adjusted EBITDA on a consolidated
basis and attributable to lkcahn Enterprises net of the effects of non-controlling interests. We conduct substantially all of our operatiens through subsidiaries. The
operating resulte of our subsidiaries may not be sufficient to rake distributions to us. In addition, our subsidiaries are not obligated to make funds available to us for
payment of our indebtedness, payment of distributions on our depositary units or ctherwise, and distributions and interconpany transfers fromour subsidiares to us may
be restricted by applicable law or covenants contained in debt agreements and other agreements to w hich these subsidiaries currently may be subject or into w hich they
may enter into in the future. The terms of any borrowings of our subsidiaries or ather entiies in which we own equity may restnct dividends, distributons or bans to us.

We believe that providing EBITDA and Adjusted EBITDA to investors has economic substance as these measures provide important supplemental infarmation of our
performance to mwvestors and permits investors and management to evaluate the core operating performance of our business without regard to interest, taxes and
depreciation and amortization and certain effects of impairment, restructuring costs, certain pension plan expenses, gainsflosses on disposition of assets, gainsflosses
on extinguishment of debt, majr schedulsd turnaround expenses, certain tax settiements and certain other non-operational charges. Addiionally, we believe this
information is frequently used by securties analysts, mvestors and other interested parties in the evaluation of companies that have issued debt. Manage ment uses, and
believes that investors benefit from referring to these non-GAAR financial measures in assessing our operating results, as well as in planning, forecasting and analyzing
future periode.  Adjusting earnings for these charges allows investors to evaluate our performance from period to period, as wel as our peers, without the effects of
certain iterrs that may vary depending on accounting methods and the book value of assets. Additionally, EBITDA and Adjusted EBITDA present rmeaningful measures
of perfermance exclusive of our capital structure and the methed by which assets wereacquired and financed.

EBITDA and Adjusted EBITDA have limitations as analytical tools, and you should not consider them in isolation, or as substiutes for analysis of our results as reported
under generally accepted accounting principles in the United States, or U.S. GAAR. For example, EBITDA and Adjusted EBITDA:

= donot reflect our cash expenditures, or future requirerments for capital expenditures, or contractual commitments;
= donot reflect changes in, or cash requirements for, our working capital needs; and
= donot reflect the significant interest expense, or the cash requirerments necessary to service interest or principal payments on our debt

Alhough depreciation and amortization are non-cash charges, the assets being depreciated or amortized often will have to be replaced in the future, and BBITDA and
Adjusted EBITDA do not reflect any cash requirements for such replacements. Cther comrpanies in the industries in which we operate may calculate EBITDA and
Adjusted EBITDA differently than we do, limiting their usefulness as comparative measures, In addition, EBITDA and Adjusted EBITDA do not reflect the impact of
earnings or charges resulting from matters we consider not to be indicatve of our ongoing operations.

EBITDA and Adjusted EBITDA are not measure ments of our financial performance under LS. GAAP and should not be considerad as alternatives to net iNComMe or any

other performance measures derved in accordance with US. GAAF or as alternatives to cash flow from operating actv fies as a measure of our Iguidity. Given these
limations, werely primarily onour U5 GAAP results and use EBITDA and Adjusted EBMTDA only as a supplemental measure of our financial performance
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Adjusted EBITDA Reconciliation by Segment — Last Twelve Months Ended June 30, 2020

Haolding

Energy Aulomotive | P pal Estate =hio Mining Railcar Company

Net ingome (loss) (%1.414) (58) (5240} (519 (529 51 ($12) 270 50 (%511) 1%1,964)
Interast expense, net 161 108 17 15 2 (1 2 1 - an 817
ncome tas expense (benefit) - (&) (E4) 10 - {5p - {1y - 20 {46)
Depreciation, deplelion and amortization - 5 =] 5 19 ir -] - - . 512
EBITDA before non-controlling interests  ($1,253) 5440 {§189) M {38) o 1%2) 270 50 {5180} (5381)
rrparment of assels - - E = 1 2 3 = - : B
Restructuring costs - - 1" 1 1 - 1 - - - 14
Non-service cost of LS. based pension - - - 1 - - - - - - 1
(Gain) oss on dsposibion of assets, net - - z - - - - (252) - . (250
Cther = S T3 17 4 16 {4 1 - 2 117
Adj. EBITDA before non-controlling
nterests (§1,253) 43 {$103) $50 1%2) 28 (%2 514 £ ($178) ($093)
t EBIT I IEP
Net income (loss) (5779 537 (5240) (514) (529 (31} (512} 5266 50 ($511) ($1,283)
nkerest expande, net o 48 17 12 2 [R1] 2 1 - 3n 47
noome tax expense (benefil) - 3 (54} &8 - (5 = i - 20 (39
Depreciation, depletion and amortization = 159 ] 19 19 17 & = - - 350
EBITDA attributable to IEP {$700) 277 ($189) §25 ($8) §10 (%2 $266 $0 ($180) ($501)
Impairment of assets - - - - 1 2 3 - - - g
Restructuring cosls - - 1" 1 1 - 1 - - - 14
Mon-service cost of LS. based pension = = . 1 - - = = = - 1
(an) loss on dispostion of assets, net - - 2 - - - 5 (252) - . {250
Clher = ] T3 13 4 16 (4) 1 = 2 111
Adjusted EBITDA aftributable to IEP ($T00) $283 (5103} 40 52 528 (52) $15 50 ($178) ($618)



Adjusted EBITDA Reconciliation by Segment — Six Months Ended June 30, 2020

et ncome (oss)

hterest expense, net

heome tax expense (benedi)
Depreciation, depletion and amarization

EBITDA bafore non-controlling interests

mparment of assets

Restructuring costs

Mon-service cost of LS. based pension
{3Bain) loss on disposition of assels, et
Cther

Adj. EBITDA bafora non-controlling
Interasts

Adjusted EBITDA attributable 1o IEP
Met ncome (oss)
Interast expense, net
heome tax expense (beneadi)
Depreciation, deplelion and amedization
EBITDA attributable ta IEP
Impairment of assels
Restructuring costs
Mon-service cost of LLS. based pension
(Gain) loss on disposition of assels, et
Ciher
Adjusted EBITDA attributable to IEP

Inmvasstmend

Automotive

Food
Packaging

‘ Metals

Home
Fashion

(5754) ($116) (53125 (51 (513) (312 (33) (3420) (51,442)
o4 59 7 7 1 1 184 3

= (S0 {31} 2 - i) 152)

2 170 48 13 9 9 Fl 5 283
{$660) $63 ($99) 521 153) i53) 52 (s220) {5008)
- - - - 2 3 - 5

3 7 5 - 2 5 7

= & 43 g 2z 16 (4) 4 78
(8860) §71 ($49) $30 ($1) $15 $1 ($225) 1$818)
(5447 (58T (5123 50 (513) (512 (53) (5420) (51,085)
46 a7 T 8 1 g 1 184 262

- (32 (31) 2 - - 2 (34

- 2] 48 10 9 9 a4 - 173
{s401) 521 (sag) $18 153) 153 52 (s220) {364
- - - - 2z 3 - 5

T - T

& 43 G 2 18 (4) 4 73

(8401) 527 (549) $24 ($1) $15 $ ($225) 1$609)



Adjusted EBITDA Reconciliation by Segment — Six Months Ended June 30, 2019

Food ddin
m M Eneagy S RarEta ckaging LA SRS

Adjusted EBITDA
et income (loss) (S883) 5206 (580) (54) (38) 55 (58) 341 30 (5508) (51.237)
hiterest expense, net 38 52 10 ) - - - 2 . 148 281
hcome tax expense (benedit) - &3 (22 (2 - n - 2 2 31 14
Depreciation, deplation and amorization = 177 48 14 o = 3 = = 260
EBITDA before non-contreliing interests [§244) 503 (544) 17 §2 $43 ($5) 45 %0 ($300) 5702)
mparment of assels - - - - - - - - - 1
Restruciurng costs = = 2 7 2 = = - = = 11
Mon-service cost of LLS. based pension - - - 1 - - - - - - 1
(3ain) loss on disposkion of assets, net - - 2 - (1) i i - - - 1
Ceher - - 14 1 1) 2y 2 L} - - o
Adj. EBITDA befors non-controlling
interests (§244) o023 (§26) $27 51 11 [E]] $51 0 (§300) ($863)
Ad J EBIT DA 2 1P
Net income (loss) (5443) 5142 (580) (53) (58) 55 (58) 533 50 (5508) (5858)
hterast expense, net 18 24 10 T - - - - - 148 208
heome tax expense (benedit) - 51 (2 (1 - (n - 2 = (31) (2)
Depraciation, deplebon and amorization - 20 48 1 ] a9 3 - - - 178
EBITDA attributable to IEP (§424) §36 (544) 14 =] §13 ($5) 35 50 [$300) ($482)
Inpairment of assels = = = 1 = = - - - - 1
Restructuring costs - - 2 5 2 - - . - . ")
Mon-service cost of LS. based pension - - - 1 - - - - - - 1
(3ain) loss on dispestion of assels, net - - 2 - {1 - - - - - 1
Cther - = 14 - (R} (2} 2 5 - - 18
Adjusted EBIT DA attributable to |EP (5424} $316 ($26) 1 3 $11 (53 0 0 ($300) (5452)



Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2019

Food

hvestment | Energy Automotive | Packaging | Met ale ashio Raicar

et income (loss) 131,543) %314 (5197) (522 ($22) 516 (517) 31 0 (5588) (81,759
nierest expense, net 108 102 20 7 1 (1) (i 3 . 286 545
ncome tax expense (benefit) - 12 {55) ] - (8} - 1 & (3E) 20
Depreciation, depletion and amoartiz ation - 352 a8 246 19 17 T - - - 519
EBITDA before nen-controlling interests  ($1437) S&80 ($134) 27 ($2) 526 (59) $315 $0 (§341) {$6T5)
Fparment of assels - - . 1 1 - = 7
Restructuring costs - - i1 8 3 1 - 18
MNen-service cost of LIS, based pension - - 2 - - 2
(Gain) loss on disposition of assets, nat - - 4 - (1) - - (252) - - (248)
Ofther - - 44 a 1 (2} 2 7 - (2 59
Adj. ERBITDA bafora non-controlling
interests (%1437 SEED (§80) 47 52 524 (56) 570 50 ($343) 15843)
Adiusted EBITDA attributable 1o |EP
et income (loss) (5775) 5245 (5187) (51T (522) 516 (517) 5299 30 (S55E) (51,068
nierest axpense, net 52 45 1] 13 1 4] 1 1 - 206 428
ncome tax expanse (benefi) - - {55} 5 - (8 " 1 o (28) L]
Depreciation, depleion and amortiz ation = 185 ag i} 19 17 7 = = = 355
EBITDA attributable to |EP ($723) §572 ($134) 21 ($2) E 7] (59) k=l 50 ($341) |$2a9)
mpairment of assels - - 1 1 - - 2
Restructuring costs - - L & 3 1 = 18
Won-service cost of LS. based pension - - 2 - - - - - 2
(Gain) loss on disposition of assets. net - - 4 - (1 = N (252 - - (248
Other 5 2 4 7 1 (2) 2 ] - 2 56
Adjuste d EBITDA attributable to |EP ($723) §572 {§80) $ar 52 24 56) 555 50 ($343) ($462)



Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2018

Adjusted EBTDA
et ncome (loss) 3679 3334 (5230) (515) 35 5112 {311) 51 51 (5839) 237
hterest expense. net 48 102 16 1% . 1 1 2 - 328 &
heome tax expense (benafit) - 45 (52 (4 1 5 - 2 2 14y (14}
Depreciation, depletion and amertiz ation i 339 42 2% 18 10 B [ L g 508

EBITDA before non-controlling interests §T25 $81 {$174) $22 524 $137 ($2) $11 2 ($325) $1,242
mparment of assets - - @i - 1 - 1 - - - 92
Restructunng costs = = -] a = = 2 = = = 18
Non-service cost of ULS, based pengion - . v L] v . . . - - -]
(Gain) loss on disposition of assels, net - - 1 . " (E8) . 3 15 5 (20)
Other - - 30 17 (1) - (1) -] - 2 53

Adj. EBITDA before non-controlling

interests §T25 1] ($48) 5 524 545 50 §20 152) ($323) $1.319

T I [l

Net ncome (loss) $319 5213 {$230) ($12) 55 5112 {511) 53 51 (5839) (5239)
hterest expense, net 20 4 16 " - 1 1 2 = 328 413
heome tax expense (benefit) - ] (52) (3 1 B - 2 2 (14) (23)
Depreciation, depletion and amertization . i w2 2 18 18 8 3 = - 33

EBITDA attributable to IEP $339 $60 (5174) 518 524 5137 (52) 510 53 ($325) $490
Impairment of assets - - w0 . 1 - 1 - - - 82
Restructuring costs - - 5 T . - 2 - - - 14
Mon-service cost of ULS. based pension - - - 4 - - - - - - 4
(Gain) loss on disposition of assels, net - - 1 . . (&D) - 2 5) - (91)
Cther - - 0 14 (1) - (1) 4 - 2 48

Adjusted EBITDA attributable to |EP $a30 $460 (548} 243 24 48 %0 516 (52) (5323) §557



Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2017

Food Home

Inrvastrmend Automotive | Paclagng | Vatals q Fashion

Mt ncome (oss) e §318 ($51) (56) (544) 549 (320} £10 5117 $355 3238
hierest expense, net 166 108 13 13 - 2 5 23 38 650
hcoma tax expense (benefi) - {341) (146} Fal 43 3 531 {843 (532)
Depreciation, depletion and amortization - 32z 11 25 20 20 & 5 ) - 518
EBITDA before non-controlling interests 2684 $406 (573 $53 9 $5M $12) 523 51,732 L =] 53,004
Impairment of assets - - 15 1 - 2 1 63 - a7
Restructuring costs = = = 2 1 = 1 s = = 4
Mon-service cost of LS, baged pension - - - & - - - - - - 4
(Gain) loss on disposition of assels. nel - = (5) = - (493 - - {1664) (R} (2.166)
Ciher - {1} 66 2 . (37 1 1) - 6 35
Adj. ERITDA before non-controlling
interasts $284 05 $3 $62 520 $40 ($9) 522 $136 $36 $989
T r 1
Net incoms (ase) 520 5253 (§51) (§5) (544) $549 (520} 0 5117 §355 $2.297
hterest expense, net 5B & 13 2] 2 4 23 e 472
hzome tax expense (beneft) = {238} (145} 18 43 = 2 531 (B43) {435)
Depreciation, depletion and amertization - 157 111 18 20 0 & 2 7 = 343
EBITDA attributable o IEP §128 $216 (573) $38 b3 ] 5571 1$12) 517 §1,732 531 52,677
Impairment of assets - - 15 1 2 1 &8 - ar
Restructuring costs - - - 1 1 - 1 - - - 3
Mon-service cost of LS. based pension - - - 3 - - - - 3
(Bain) lose on disposition of assels net = = (5} = - (486 - = {1664} o (2, 166)
Other - i1 66 2 . 37 1 : = g a7
Adisted EBITDA attributable to IEP §138 £215 §3 $5 520 o (%9} T $136 536 $641



