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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.
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Pursuant to the requirements of the Securities Exchange Act of 1934, each Registrant has duly caused this report to be signed on its behalf by the
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ICAHN ENTERPRISES L.P.
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By: Icahn Enterprises G.P. Inc.
its general partner
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Peter Reck
Chief Accounting Officer
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Forward-Looking Statements and Non-GAAP Financial Measures

Fonw, kil

Thie presentation contains certain statements that are, or may be deemed to be, “forward-looking statements" within the meaning of Section 27A of the
Securities Act of 1932, as amended, and Seclion 21E of the Securities Exchange Act of 19324, as amended. All statements included herein, other than
statements that relate solely to historical fact, are “forward-looking statements.” Such statemants include, but are not limited to, any statement that may
predict, forecast, indicate or imply future resulis, perfformance, achievements or events, or any statement that may relate to strategies, plans or objectives
for, or potential resulls of, future operations, financial results, financial cendition, business prospects, growth strategy or Byuidity, and are based upon
management's current plans and bebefs or cument estimates of future results or trends. Fonward-lookmg statements can generally be wentified by
phrases such as “beleves,” “expects.” “potential,” “continues,” *may,” “should " *secks” “predicts,” “anticipates” “intends.” *projects,” “estimates,” “plans,”
“could,” “designed,” "should be” and other simiar expressions that denote expeciations of future or conditional events rather than statements of fact. Our
expectations, beliefs and projections are expréssed in good fagh and we beligve that there is a reasonable basis for them. However, there can be no
assurance thatthese expectations, beliefs and projections willresult or be achieved.

There are a number of risks and uncertainties that could cause our actual results to differ materially from the forward-looking statements contained in this
presentation. These risks and uncertainties are described in our Annual Report on Form 10-K for the yvear ended December 31, 2014 and our Quarterty
Reports on Form 10-Q for the quarters ended March 31, 2015, June 30, 2015 and September 30, 2015. There may be other factors not presenthy known
to us or which we currenthy consider to be immaterial that may cause our actual results to differ materially fromthe 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 exprezsly qualified
in their entirety by the cautionary statements included in this presentation. Except to the extent required by law, we undertake no cbligation to update or
revise forward-looking statements to reflect events or circumstances after the date such statements are made or to reflect the occurrence of
unanticipated events.

Hon- P Financial M

This presentation contains certain non-GAAP financial measures, including EBITDA, Adjusted EBITDA, Indicative Net Asset Value and Adjusted Net
Income.

The non-GAAP financial measures contained herein have limitations as analytical tools and =hould not be considered in izolation or in lieu of an analysis
of our results as reported under U.S5. GAAP., These non-GAAP measures should be evaluated only on a supplementary basis in connection with our U.S.
GAAP resulls, including those reporied in our consolidated financial statements and the related notes thereto contained in our Annual Report on Form
10-K forthe year ended December 31, 2014 and our Quarterly Report on Form 10-Q forthe quarter ended September 30, 2015




Investment Highlights

= Mr lcahn believes that the current environment continues to be conducive to activism

- Several factors are responsible for this:
1y low interest rates, which make acguistions much less costly and therefore much more afiractive,
7 abundance ofcash rich companiez that would benefit from making synergistic acguistions, and
3 the current awareness by many institutional investors that the prevalence of mediocre top management and non-caring boards at many

of America's companies must be dealt with if we are ever going to end high unemployment and be able to compete in world markets

- But an activist catalyst is often needed to make an acquisition happen

- We, at [EP, have spent years engaging in the activist model and believe it is the catalyst needed to drive highly accretive M&4 and
consclidation activity

= Asa corollary, low interest rates will greatly increase the abilty of the companies IEP controls to make judicious, friendly or not so friendly,
acquisitions using our activis! expertise

= Proven track record of delivering superior retuns

n |EP total stock return of 7, 704%('l since January 1, 2000
= S&P 500, Dow Jones Industrial and Russell 2000 indices returns of approximately 77%, 108% and 163% respectively over the same
period
= jcahn Investment Funds performance since inception in November 2004
- Total return of approximately 221%(2 and compounded average annual return of approximately 11%2
- PReturns of33.3%, 1529, 34.5%, 20.2%), 30.8%, (7.4%) and (2.8%)in 2009, 2010, 2011, 2012, 2013, 2014 and 20151 respectively

= Recent Financial Results
- Adjusted Net Loss afiributable to lcahn Enterprises of $66 milion® forthe nine months ended September 30, 2015
= Indicative Net AssetValue of approximately 57.1 bilion as of September 30, 2015
- Adjusted EBITDA afiributable to lcahn Enterprises of approximately 50.9 bilion forthe last twelve months ended September 30, 2015

= $6.00 annual distribution (9.0% vyield as of September 30, 2015)

Sorce Soombes, fncuen e o dwrbiors. Smes on the saes gios o Saeemoer 33 X8
Saiura cEcime T Sl 3330

S ammaran w578 heSroe 0 SVE Sewny cereewd © e it Sunds N hadire el TS0 Simned 8 owely mewe SV Seesr 0 Vey 3903 et Sunds piure waes acoraarmey 800 whe sesadng
rmgen g0 SVE Seeezy W § aeTe 8 DGRl ey

For o v o of 2308

Saw wice 5 for cw acEad T RcomE CacJme

WE OmHE




The Icahn Strategy

Aoross all of our businesses, our success s based on a simple formula: we sesk to find undervelued companies in the Graham & Dodd tradition, a methodology for
wvaluing stocks that primarily looks for deeply depressed prices. Howewver, while the typicsl Graham & Dodd value investor purchases undervalued securities and waits
for rasults, wa often become adlively invelved in the companies we target. That activity may involve a broad range of approaches, from influencing the management of
a target to take steps to improve shareholdervalue, to acquiring a contrelling interest or cutright cwnership of the target company in order to implement changes that
we believe are required to improve its business, and then operating and expanding thet business. This adivism has brought about very strong returns over the years.

Today, we are a diversified holding company cwning subsidiaries engaged inthe following operating businesses: Investment, Automaotive, Energy, Metals, Railcar,
Gaming, Food Packaging, Real Estate, Mining and Home Fashion. Through our Investment segment, as of September 30, 2015, we have significant positionsin
various investments, which include Apple Inc. [(AAPL), Cheniere Energy, Inc. (LNG), Chesapeake Energy (CHK), Freepor-MchloRan Inc. (FCX), GannettCo., Inc
{GCI), Herbalife Ltd, (HLF), Heriz Global Holdings, Inc. (HTZ), Helegizine (HOLX), Nuance Communications, [ne (MUAN), Navistar International Corp. (NAV), FayFal
Holdings, Inc. (PYPL), Tegna Inc {TGNA), Transocean Lid. (RIG), Mentor Graphics Corperation (MENT]), Manitowec Company Inc (MTW) and Seventy Seven Energy
Inc. (SSE).

Several of cur operating businesses started out as investment positions in debt or equity securities, held either directly by our Investment segment or Mr. lcahn. Those
positions ultimately resulted in control or complete cwnership of the target company. In 2012, we acgquired a controlling interest in CVR Energy, Inc. ("CVR™) which
started out as & position in cur Investment segment and is now an operating subsidiary that comprises our Energy segment. As of September 30, 2015, based on the
closing sale price of CVR stock and distributions since we acquired contral, we had a gsin of approximately $2.3 billionon our purchase of CVR. The acguisition af
CVR, like cur other operating subsidiaries, reflects our opportunistic approach to value oreation, throughwhich retums may be obtained by, ameong stherthings,

promating change through minomly positions at targeted companies in our Investment segment or by acgquiring confrol of those target companies that we believewe
could run more profitably curselves.

In 2000, we began to expand cur business beyond our traditional real estate adtivities, and to fully embrace our adivist strategy. On January 1, 2000, the closing sale
price of our depositary units was 57.825 per depositary unit. On Sepiember 30. 2015, our depositary units closed at 387 .02 per depositary unit. representing an
inorease of approximately 1,104% since January 1, 2000 {incduding reinvestment of distributions into additional depositany units and taking into acoount inking
distributions of depesitany units). Comparatively, the S&P 500, Dow Jones Industrial and Russell 2000 indices increased approimately 77%, 108% and 188%,
respactively, over the same pericd (including reinvestment of distributions inlo those indices),

During the next several years, we see 8 favorable opportunity to follow an adtivist strategy that centers on the purchase oftarget stock and the subsequent remaoval of
any bartiers thal might interfere with a friendly purchase offer from a sirong buyer. Altematively, in appropriate circumstances, we of our subsidiaries may becomethe
buyer of target companies, adding them to our porfolic of operating subsidiaries, thereby expanding cur operations through such opportunisticacquisitions, We believe
that the companies thatwe target for our adivist adivities are undervalued for many reasons, often induding inept management. Unfortunately for the individusl
investor, in paricular, and the economy, ingeneral many poor management teams are often unaccountable and very difficult to remove.




The Icahn Strategy (continued)

Unlike the individual investor, we have the wherewithal to purchase companies that we feel we can operste more effectively than incumbent management. In addition,
through our Investment segment, we are in a position to pursue cur adtivist strategy by purchasing stodk or debt positions and trying to promulgate changethrough a
variaty of activist approaches, ranging from speaking and negotiating with the bosrd and CEC 1o proxy fights, tender offers and taking control. We work diliganily to
enhance value for all shareholders and we believe that the bestway to do thisis to make underperforming management teams and boards sccountable or to replace
them.

The Chairman of the Board of our general partner, Carl €. leahn, has been an activistinvestor since 1880, Mr, lcahn believesthat the current envirenment continues to
be conducive to activism. Many major companies have substantial amounts of cash. We believe that they are hosrding cash, rather than spending it, because they do
not balieve investments in their business will translate to eamings.

We believe that one of the bestways for many cash-ich companies to achieve inoessed earmings is to use their large amounts of excess cash, together with
advantageous borrowing opportunities, to purchase other companies in their industries and take advantage of the meaningfulsynengies that could result. In cur opinion,
the CECs and Boards of Directons of undervalued companies that would be scquisition targets are the major road blods to this legical use of sssets 1o increase value,
because we belisve those CEOs and boards are notwilling to give up ther power and perguisites, even if they have dene & poor job in administering the companies
they have been running. In addition, acquirers are often unwilling to undertake the arduows task of launching a hostile campsign. This is precisely the situation inwhich
a strong activist catalyst is necessary,

We belisve that the adtivist catalyst adds value because, for compani=swith strong belance sheets, acguisition of their wesker industry rivals is often extremely
compelling financially. We further believe that there are many transadions that make economicsense, even at a large premium over market, Acguirers can use their
excess cash, that is earning & very low return, andfsr bormow at the advantagesous interest rates now available, to scguire s target company. In either case, an acquirer
can add the target company’s eamings and the income from synergies to the acquirer's bottom line, at a relatively low cost. But for these potential acquirers to adt, the
target company must be willing to at least entertain an offer. We believe that often the activist can step in and remove the obstacles that a target may seek touse o
prevent an aoquisition.

It is our belief that cur strategy will continueto produce strong results into the future, and that belief is reflected in the action of the board of directors of our general
partner. which anncunced in March 2014, a decision to modily cur distribution policy to inorease cur annuasl distribution to 58.00 per depositary unit. We believe that the
strang cash flow and ssset coverage from owr operating segments will allow us to maintain 8 strong balance sheet and ample liguidity.

In gur view |cahn Entenprises is in a virtuous cycle. We believe that our depositary units will give us ancther powerful activisttool, allowing us both to use cur depasitary
units a5 curency for tender offers and acquisitions (both hostile and friendly)where appropriate. All of these factors will, in our opinion, contribute to making our
activism even more efficacious, which we expect to enhance curresults and stodk valus.
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Overview of lcahn Enterprises

|
s Icahn Enterprises LP. is a diversified holding company with operating segments in Investment, Automotive, Energy, Gaming, Mining,
Railcar, Food Packaging, Metals, Real Estate and Home Fashion
m [EF is majority ownedand controlled by Carl Icahn
- QOver the last several years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through EP
- Approximately 500 milion of equity raised in 2013 fo broaden our shareholder base and improve liquidity
= lssued 55 billion of new senior notes in January 2014 which refinanced 53.5 billion of existing senior notes and provided 51.3 billion of
additional bguidity.
- Asof September 30, 2015, Carl lcahn and his affiiates owned approximately 88.8% of EP's outstanding depositary units
m [EP benefits from cash flows from its subsidiaries:
- CVR Energy: 52.00 per share annualized dividend
- CVR Refining: $3.12 per common unit of distributions declared forthe last twebse months of operations ended September 30, 2015
= American Railcar Inc: 31,80 per share annual dividend
- Recurring cash flows from American Railcar Leasing and Real Estate segment

= [EP has daily liquidity through its abllity to redeem its investment in the funds on a daily basis

‘-"“h"'” LTM Ended Sepiember 30, 2015

---

Revenue Adjusied EBITDA |  Attrib. to IEP
{3891} (5418)
ALtomative S.ﬂﬁﬂ r.G'ﬂ L) ara
Energy 5410 6,260 835 478
Metak e 451 28 2
Railear 3370 5D 450 310
Gaming 1,287 B4 131 20
Mining 39 18 5 )
Food Packaging 430 340 L] 44
Real Estste 02 127 2 4z
Horme Fas hion 207 182 5 -
Holding Compary 247 {27 {568} 158
Total 530,025 516,073 §1,163 5337

(1) mestment seQMent WiEl 3ISSt: reQresents DOOK \ElE Of SQUR)




Summary Corporate Organizational Chart

leahn
Enterprises
G.P.Inc.

As of Seplember 30, 2015, lcahn Enterprises had
investments with a fair market value of approximately
342 billion in the Investment Funds

One of the largestindependent metsl recycling
companiesinthe Us

Consists of rental commercisiresl estate, property
development and asseciated resort adivities

Provider of home texdile products for nearly 200 years

One of the worldwide leaders in cellulsic, fibrous and
plastic casings for processed meatindustry

Leading automdative parts distributor with distribution
centers, satellite locations and corporate-owned parts
siores inthe United States

Brazilian iron ore producer

lcahn Enter
L.P.
(NasdagG5: IEP)

leahm Capital LP

P5SC Metals inc.

AREP Real Estate
Holdings, LLC

WestPoint Home
LLC

Viskase
Companies In¢.
[OTCPK:VKEC)

IEH Auto Parts
Holding LLC

Ferrous
Resources

leahn
Enterprises
Holdings L.P.

185k bpd capadity cil refining
company in the mid-continent
region of the United States

American Railcar

Industries, Ine.

{NasdagqGS:ARN)

Leading Morth American manufacturer of hopper and
tank reilcars and provider of railcar repair and
maintenance services

American Railcar

Leasing LLC

Leading Morth American lessor of hopper and tank
railcans

Tropicana

Entertainment Inc.

{OTCPH-TPCA)

Multi-jurisdictional gaming company with eightcasings
in New Jersey, Indiana, Nevada, Mississippi. Missouri,
Louisiana and Aruba

Federal-Mogul
Holdings Corp.

(HasdaqGS:FDML)

Leading globsal supplierto the automotive, sercspace,
energy. heavy duty truck, industrisl. marine, power
generation and autc aftermarcet industries

CVR Refining, LP
[NY SE: CVRR)

Helding company that owns majority
interests in two separate operating
subsidiaries

53%
CVR Pariners, LP

(WY SE: UAN)

Producer and distributer of
nitregen fedilizer products

30, 2015, Exc
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Diversified Subsidiary Companies with Significant Inherent Value

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

s |EP seeks to create incremental value by investing in arganic growth and targeting businesses that offer consolidation opportunities
— Capitalize on attractive interest rate environment to pursue acquistions and recognize meaningfui synergies

mn
ﬂll;?gy

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

UBOGPICANA

imtiRTA AT

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

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

¢.

FERROUS

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

@

Owr railcar segment is a leading, vertically integrated
manufacturer of railcars, railcar senices and railcar leasing.

® FEDERAL

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

—

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

AREP Real Estate
Holdings, LLC

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

IEH Auto Parts Holding LLC

A leading automotive parts distributor, with distribution centers,
satellite locations and corporate owned parts storesin the U.S.

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

cyclical and general economic swings




Evolution of lcahn Enterprises

IEP began as American Real Estate Pariners, which was founded in 1987, and has grown its diversified portfolio to ten operating segments and

approximately 336 billion ofassets asof September 30, 2015

IEF has demonstrated a history of successfully acguiring undervalued assets and improving and enhancing their operations and financial resufts

IEF'z record iz based on a long-term horizon that can enhance business value and faciltate a profiable exi strateqy

= In 2006, EP sold #s oil and gas assets for $1.5 billion, resulting in @ net pre-fax gain of 30.6 billion
- In 2008, EP sold #s investment in American Casine & Entertainment Properties LLC for $1.2 billion, resultingin a pre-tax gain of $0.7 bilion

Acguired partnership interestin lcahn Capital Management L.P. in 2007

— EP and certain of Mr, lcahn's whelly owned affliates are the selg investors in the Investment Funds

IEP also has grown the business through organic investment and through a series of bolt-on acquisitions

Timeline of Recent Acquisitions and Exits

As of December 31, 2006
» Mkt Cap: 85.3bn
= Total Asssts: 34.20n

Current™
= Mkt Cap: 38.8bn
= Total Assets: 536.5bn

Investment Management '.l.mtman Casino & | American Railear Industries

B80T Anquired :Emmdmcm Properties | 1/15/10: 54.4% of ARI's

investment advisory | 2/20008: Sale of the casinos | shares outstanding were

business, lcahn Capital | resufted in proceeds of $1.2 || contributed by Carl loahn in

Management | Baion and a pre-tax gain of | exchange for |EP depositary
| $60.7 billion units

3 majodity stake

Trupn.'-ina Entertainment | (CVR Refining & CVR Partners |IIE!-| Auto Parts Helding LLC
11/15/10; Received an 2013; CVR Refining completed | |871/15; |EH Auto Parts Holding

equity mterest 33 a result IP0 and secondany offering on 'U.Cacaquued substantizly sl of
of a Ch.11 restructuring 1/18/13 and 5/14/13, respectively. ||ﬂ|eam part assets inthe U5, of
and subseguently acquired CVR Panners complated a

|Uné-Select Inc.
secondary of fering on 5/22113 |

R

2007 |

12.3%

2008
{35.6%)

2009

Es La } o
33.3%

37.8%

4
2015 @
\(2.8%)

;
2011
34.5%

2012
20.2%

2013
30.8%

2014
(7.4%)

Ferrous Resources

0il and Gas Assets™ P5C Metals Federal-Mogul Viskase CVR Energy, Inc. American Railcar

(11/21/0%: Sold cil and gas  |11/5/07: Acquired TI308: Acquired a majerity | 115010 T1.4% of Viskase's | S/4/12: Acquired a majerity |Leasing LLC /815 IEP
assats toa strategicbuyer (100% of the equity | interestin FederabMogul | shares cutstanding wire interestin CVR viaa 1072113 Acquired a7T5% | acquired a

{for $1.5 bilion resulting in P3G Metals from | from companies wholly contributed by Cad lcahnin | tender offer to purchase all |linterest in ARL from controlling interest in
@ pre-tax gain of 3.5 panies wholly owned by Carl lcahn exchange for |IEF depositary | outstanding shares of CVR. | (companiss wholly owned | Femous Resources
Ihlon by Carl leahn urits by Card lcshn
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Ability to Maximize Shareholder Value Through Proven Activist Strategy

n |EP seeks undervalued companies and often becomes “actively” invohved in the targeted companies

Putting Activism into Action

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

) ) = With over 300 years of collective
= Implement changes required to improve experence, [EP's investment and
businesses . - legal team is capable of unlocking
= IE'LP“E:BES its actl'-'llst -'-tml::egr a target’s hidden value
and seeks to promuigeate change “ Financial / balance sheet
Dealing with the board and restructuring
s g;;ﬁgmh:;t * Qperation turnarounds
Purchase of Stock or Debt v Tender offers v Strategic initistives
v Taking control ¥ Corporate governance changes

= |EPis a single, comprehensive investment platform

— Corporate structure provides IEP the optionality to invest in any security, in any industry and during any cycle over a longer term time
horizon

= Mr. Icahn 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 positionsin debt or equity either directly by lcahn Capital or Mr. lcahn




Significant Experience Optimizing Business Strategy and Capital Structure

= |[EF's management team possesses substantial strategic and financial expertise
- Maintains deep knowledge of capital markets, bankruptey 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

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

Situation QOverview

Strateqgic /
Financial Initiative

iy Basan on CWR ENamySE0X Drice a5 Of Sappempar 30, 20

DERAL
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

= Announced plan to separate Powertrain and Motorparis
divigions into twoindependent, publicly-traded companies
serving the global original equipment and aftermarket
industries

= Separation will improve management focus and maximize
value of both businesses

Select Examples of Strategic and Financial Initiatives

e
Energy

® Struciured as a C-Corporation
= Investors seeking more favorable akernative structures
= Review of buziness Wentifies opportunity for gignificant cash
flow generation
— High gqualty refiner in underserved market
— Benefitz from increazing North American ofl production
= Supported investment in Wynnewoed refinery and UAN
plant expansion

m Strong investor appetite foryield oriented investments
= Confributed assets to a separate MLP and subsequenthy

launched CVR Refining PO and secondary offerings;
completed CVR Pariners secondary offering

= CVR Energy stock up approximately 106%, including
dividends, from tender offer price of 5300001




Deep Team Led by Carl lcahn

= Ledby Carllcahn
— Substantial investing history provides |EP with unigue network of relationships and accessto Wall Street

s Team cansistsof approximately 20 professionalswith diverse backgrounds
— Well rounded teamwith professionals focusing on different areas such as equity, distressed debt and credit

Years of Industry
Title Years atlcahn Experience

Keith Cozza President & Chief Executive Officer, lcahn Enterprises L.P.

SungHwan Cho ChiefFinancial Officer, Icahn Enterprises L.P. 9 18
Vincent J. Infrieri Senior Managing Director, lcahn Capital 17 32
Samuel Merksamer IManaging Director, lcahn Capital T 13
Jonathan Christodoro  Managing Director, lcahn Capital 3 15
Courtney Mather Managing Director, Icahn Capital 2 16
Brett lcahn Portfolio Manager, Sargon Portfolio 12 12
David Schechter Portfolio Manager, Sargon Portfolio 12 19
JesseLynn General Counsel, Icahn EnterprisesLP. 11 20

Andrew Langham General Counsel, Icahn EnterprisesL.P. 10 16




Overview of Operating Segments




Segment: Investment

Company Description Highlights and Recent Developments

= |EP invests its proprietary capital through various = Since inceplion in 2004 through September 30, 2015, the Investment Funds' cumulative
private investmentfunds (the “Investment Funds”) return was approximately 2219%, representing an annualized rate of return of approximately
managed bythe Investmentsegment 11%

= The Investment Funds returned all capital to third-
party investors during fiscal 2011

Long history ofinvesting in public equity and debl securities and pursuing activist agenda

Employs an activiet strategy that seeks to unlock hidden value through vanious tactice
— Fi sl / h i .g., CIT s
« Fairvalue of IEP's interestin the InvestmentFunds inancial / balance sheet restructurings (e.g., CIT Group, Apple)

was approximately 54 2 billion as of September 30, — Operational turnarounds (e.g., Motorola, Mavistar, Heriz)
2015 - Strategic initistives (e.g., Motorola, eBay, Manitowoc)
— Corporate governance changes (e.g., eBay, Gannet)

= |EP has daily liquidity through its ability to redeemits | |« The Investment Funds' net notional exposure was (26%) at September 30, 2015

investmentinthe InvestmentFunds on a daily basis )
Recent notable investments:

= Apple, CVR Energy, El Paso, Family Dollar, Forest Labs, Genzyme, Hain Celestal,

Historical Segment Financial Summary Netfibe

Wmm = The Investment Funds returned all fee-paying capial to their investors during fiscal 2011,
which payments were funded through cash on hand and borrowings under existing credit

T T T T T | . g : -

Sgiact income State ment Data:

:::':f;;‘_;_ iﬁf 51?: ﬁ;:: i%:ﬁ: = Returns of33.3%, 15.2%, 24.5%, 20.2%@, 30.8%, (7.4%) and (2.8%) in 2009, 2010, 2011,

= Talm - e | L #Fal 1L

Natinesm m 1z 1524 (14 2012, 2013, 2014 and 2015, respectively

AQuanad EBTDA 1T0 L0 EP 2158 B8 ¥ (E&1E)

Sazmeame Eies, e EF 37 312 3081 [ 22

Selo ot Batance Sheet Datd s

Tetsl squny 15908 35353 39081 58,047
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Icahn Capital

Historical Returns!?

20.2%"
-1 N .
‘ .
(2.8%)
(7.4%) 3
2005 2008 2007 2008 2008 2010 2011 2012 2013 2014 2018

Significant Holdings
As of September 30, 2015% As of December 31, 2014H% As of December 31, 2013
I N [N [ R [
($mm)® |Ownership'® Company ($mm)® |Ownership’® Company ($mm)® |Ownership®®

55,820 0.9% $5,824 0.9% é 52,654 0.5%
PayPal 51,435 3.8% L= $2,597 3.7% B 51,841 11.4%
Furest Laboratorics, Ine,
CHENIERE S L S e B s1803  100%
I!IIIOLD—GIC 51,102 10.0% YHETL 4 51,295 11.3% ) HERBALIFE R IK: 16.8%
| . -
Hl.lA‘:l-l:-ﬂ $395 196% M i3 12.3% ITI'WI 51,061 6.0%

B e e e e e e e e e

L1
BIT e T (B S monegs i CUR Erey; remarmas 0 me ey Fonos o e anmine peros (EF comanes 8 mspnT; meice = OuRL Bnargy ke 2012 ety FLAOE ARTUPRS waie E B WA STiLang fearns om VR Bnery
afier Ebecam: a mnaidaned endty.

For e nine mons aed Septarber 30 2015
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Segment: Energy

|
Company Description Highlights and Recent Developments

= CVR Energy, Inc. (NYSE:CWV) operates as a holding | « Crude supply advantages supported by increasing North American crude oil
company that owns majority interests in two production, transportation botdenecks and geopaolitical concerns

rat rati bsidiaries: CVR Refining, LP
[SI\?‘?'?SE:E%ER] ;:%Séjvs PI:I:tﬁsers, LP I[NYr;InE?L’JPN] — Strategic location allows CVR to benefit from accessto price advantaged crude

ail
— CVR Refining is an independent petroleum refiner
and marketer of high-value transportation fuels in | « CVR Partners expansion of UAN capacity completed in March 2013
the mid-continent of the United States

— CVR Partners is a leading nitrogen fertilizer
producer in the heart of the Comn Belt

= CVR Partners announced an agreement to acquire Rentech Nitrogen Partners
giing it more geographic and feed stock diversity
= CVR Energy has annualized dividends of $2.00 per unit

= CVR Refining full year distribution was $2.85 per common unit in 2014 and $2.75
per common unit for the first nine months of operation in 2015

Historical Segment Financial Summary - CVR Partners full year distribution was $1.39 per common unit in 2014 and 50.84

per common unit for the first nine months of operation in 2015
s e

St lectincome Ratement Data:

Tt revenucs 55319 58082 18791 25,750
A S ERTDA T e TiE o]
Bt IS amE n: aTe b= 4 LEE
SO d EBTOM it . I P 787 4535 ) 3478
gt Incama 25300, 50 I 51 £ ] #
SelortBalance SheetDak ™ -

Rta aen 15743 55,748 53334 £3,410
Ty e SeEn e s 0P 235 108 1812 LT
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CVR Refining, LP (NYSE:CVRR)

CVR Refining, LP (NYSE:CVRR) Strategically Located Refineries and Supporting Logistics Assets

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

= The Company enjoys advantages that enhance the crack
spread

— Has access to and can process price-advantaged mid-
continent local and Canadian crude ois

— Markets its products in a supply-constrained products
market withfransporiation and crude cost advantage

= Strategic location and logistics assets provide accessto price
advantaged mid-continent, Bakken and Canadian crude oils

— ~E0,000 bpd crude gathering system, 136 miles of pipeline,
approximately 150 owned crude transports, a network of
strategically bocated crude oil gathering tank farms and ~6.0
milion bbis of owned and leased crude oil storage capacity

Key Operational Datal"

Crude oil
throughput
(204,177 bpd)

Production
{217,122 bpd)

i For e Afe MaNTE eded SedterDer 30, 20E
R T SDLSEE 0E SR0 SEOSL BN 00 1RSE TNGLET BT ButhT 388 908 BT aT iU EE el S0 00N S0 BT iU WIS SatuRed il




CVR Partners, LP (NYSE:UAN)

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

= Attractive market dynamics for nitrogen fertilizer
— Decreasing world farmland per capita

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

— Nitrogen represents ~61% of fertilizer consumption
— Nitrogen fertilizers must be applied annually, creating stable
demand
s Expansion of UAM capacity completed in Q1 2013

= United States imports a significant amount of its nitrogen fertilizer
needs
s Cost stability advantage
— Utilize pet coke as feed stockversus natural gas
— Operating costs are competitive to natural gas fed nitrogen
fertilizer producers
» Strategicallylocated assets

— 49% of com planted in 2014 was within ~345/UAN ton freight
rate of plant

— Transportation cost advantage to Corn Belt vs. U.S. Guif Coast

o CORPOAATE HEADOUARTERS T TONS SOLD Y STATE

s OADR000 +
O CANRAS CITY QFICES B 000 T 100,000

Bl FEATILITER PLANT B LR TO 0000
O DATRBUTION TERMBAL
— RAL DeSTRBUTION

Wt 30 Totsdl Tona Soidd ~ BTE.000
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Segment: Automotive
EFEEs————a ]

Company Description

| m We conduct our Automative segmentthroughour majority

cwnership in FederakMogul Holdings Corporation
(MasdagGS:FOML) and ourwhelly owned subsidiary, IEH Auts

Parts Holding LLC

= Federal-Megul Holdings Corporation cperates in two business
otorparts

segments: Powertrainand M

— Powertrain focuses on oiginal equipment powertrain products

for autometive, heavy duty andindustrial apslications

= Motorparts sells and distributes a broad portilio of produds in
the global aftermarket, while ako servicing originel eguipment
manufacturers with certain produds

= |EH Aute Parts Holding LLC is a leading autometive parts

distributor and has 35 distribution centers and satellite locations
and 242 corparate-owned parts stores in the United Stalesand a

network of mone than 2,000 independent wholesalers.

-Histn::-rical Segment Financial Summary

Safect income Skite ment Data:

Tetal rava T Es 56677
Agumed IBTDE uy
Matincama 22
ERuRad EBMDA SR50. 56 1EP 5190
BT RIAME BT, T 1P {241
Selact Balance Shot Data® -
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By arorseani & s P 880
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5% a2
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| Recent Developments
» On June 1, 2015, |EH Auto Parts Holding LLC acquired substantislhy all of the aute parts assets in the United
States of Uni-Select Ing. for 3 purchass price of £330 millien, subject to post-closing adjustments.

» FederalMogul closed the soquisition of the TRW engine valve business

Federal-Mogul: Powertrain Highlights
= Solid vehicle market production growth projected through 2018
» Fuel economy and emissions content driving market growth
- Combustion engings still®1 for foreseeable future
- Regulstions increasing demand for further improvement throwgh 2025
- Engine downsizing creates higher content product mig
» Leading powertrain products with B1 of B2 position in most major product Categones
» Extensive technology and inteliectual property with focus on core product lines
= Investing inemerging markets where there are attractive opportunitias for growth
» Continued restructuring to lower cost structure and mprove manufacturing footpant

Federal-Mogul: Moterparts Highlights
s Afermarke! benefis from the growing number of viehisles gisbally and the increasing age of vehicles in Europe
and Morth America
= Leader in most of its product categenies with a long history of quality and strong brand names including
Charnpion, Wagner, Ferode, MOOG, Fel-Pro
= Inwesting in Growth
- Global Expansion: Leverage global capsbilities in Asia and other emerging markets
- Distributionand IT: Improve customer service and delivery, order and inventony management, on-ling
initiatives
- Cost Structure: improve manufacturing footprnt, optimize low-cost sourcing and operational performance

- Proeduct Line Growth: expand sxasting product ings and add new product Bnes through aogquisition or
internal investment

- Product Differentiation and BrandValue: invest in product innovation and communicate brand value
proposition to end customens

IEH Auto Parts Holding LLC

= A lsading automotive parts dmstnbutor with distribution canters. satelite kocations and conporate=owned parts
stores throughout the United Siates

- Anstwork of more than 2,000 independent wholesalers




Federal-Mogul Corp.’s Leading Market Position

otorpars

Product Line Market Position Product Line Market Position
Pistons #1 in diesel pistons. Engine #1 Global
' 6 #2 across all pistons :
,} Rings & Liners Market lzader E Sealing Components #1 Global in Gaskels
. “alve Seats and Guides Market leader Brake Padsz [ #2 Global
w }’ Components
e Bearings Market leader A Chassis #1 North America
W W -ﬁ #3 Europe
(Y - ""s‘b' - 3
Ignition #3 Overall Wipers #4 North America
a"\’.‘fp ? #4 Europe
Sealing #3 Owverall Ignition #2 Global!
o~0
050 g g; g
Systems Protection Market leader
J' Valvetrain #2 Overall
5wl . ?
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Segment: Railcar

Segment Description Highlights and Recent Developments

= American Railcar Industries, Inc. CARI%)

(NASDAQ:ARI) operates in three business ® Railcar manufacturing remains strong

segments: manufacturing operations, railcar — 7,936 railcar backlog as of September 30, 2015
semces and leasing - Tank railcar demand impacted by volatile crude oil prices
= American Railcar Leasing, LLC (‘ARL"), a 75% — New tank railcar design requirements released in May 2015
owned subsidiary of IEP, is engaged in the
business of leasing railcars. = Growing railcar leasing business provides stability

= Acquired 75% of ARL in Q4 2013
— Combined ARL and AR railcar lease fleets grew to approximately 44,600

railcars as of September 30, 2015 from approximately 39,700 at the end of 2014

Historical Segment Financial Summary
= ARl annualized dividend is $1.60 per share

= ARL currently distributing 5100 million per year (575 million to [EP)

Mt Gale of Dthe r Reve n es From Op erstio e

o = & & & . . .
T = B e “ae | | ® OnJuly 28, 2015, ARI's Board of Directors authorized a stock repurchase program
Pz czrsamizes & S & = pursuant to which ARl may, frem time to time, repurchase up to $250 millien of its
Elim in i ons E] [473] |ss8] {73

;. = —— — = commean stock.
Geaas s

Menwfachsing 5353 5157 xirs 2276

Eamil caclemsing Ed 125 =11 FL

Bl & 3 vl 3 1a ¥ i i3

Eiminzicas =5 {208) [Eret] (£

Total 505 s 5337 2373
azumed BETDA s to ER =7 EEE EF iz
Netincome o=rio. o EP 25 20 12z 153
Toeal aspps™ 5238 52847 $3.120 53170
Egu ity amtrizunm e 1o Y a7 £ T 8
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Segment: Gaming

Company Description

= Tropicana Entertainment Inc. (OTCPK:TPCA)
operates eight casinofacilties featuring
approximately 392,000 sguare feet of gaming

space with approximately 8,000 slot machines,

300 table games and 5,500 hotel rooms as of
September 30, 2015

— Eight casinofacilities located in Mew Jersey,

Indiana, Mevada, Mississippi, Missouri,
Louisiana and Aruba

— Successful track record operating gaming
companies, dating back to 2000

Historical Segment Financial Summary

Sedert income Statement Data:

Total raven e s 5611 E71 -]
Agnnted iBTIS i ] 2] ]
Marinzama =] 1 L]
Adusied EBTDA AL e EP =] 243 285
ECHLEE L LU R B i3 B
Select Balanoe Shewt Data:

TERsl s -5cH E ] 3080
B oy ATTrima A s o 1EP e b 3 iTE
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Highlights and Recent Developments

= Management uses a highly analytical approach to enhance marketing, improve
utilization, optimize preduct mix and reduce expenses

- Increased Adjusted EBITDA by approximately 82% since 2011

— Established measurable, property specific, customer serice goals and
objectives to meet customer needs

— Utilize sophisticated customer analytic technigues to improve customer
experience

s Selective reinvestment in core properties including upgraded hotel rooms,
refreshed casino floor products tailored for each regional market and pursuit of
strong brands for restaurant and retail opportunities

» Capital structure with ample liquidity for synergistic acquisitions in regional gaming
markets

— On April 1, 2014, Tropicana acquired Lumiére Place Casino in St. Louis,
Missouri for $261 million in cash

= Sold River Palms on July 1, 2014 for 57 million
= OnJuly 31, 2015, Tropicana's Board of Directors authorized a stock repurchase

program pursuant to which Tropicana may, from time to time, repurchase upto
550 million of its common stock
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Segment: Food Packaging

Company Description Highlights and Recent Developments
= \iskase Companies, Inc (OTCPK:VKSC)is a » Future growth expected to be driven by changing diets of a growing middle class in
worldwide leader in the production and sale of emerging markets

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

» | eading worldwide manufacturer of non-edible

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

cellulosic casings for small-diameter meats (hot — Over 50% of revenues from emerging markets
dogs and sausages)
— Leading manufacturer of non-edible fibrous » Developed markets remain a steady source of income
casings for large-diameter meats (sausages, ~ Distribution channels to certain customers spanning more than 50 years

salami, hams and deli meats)
» Significant barriers to entry
— Technically difficult chemical production process
Historical Segment Financial Summary - Significant environmental and food safety regulatory requirements
— Substantial capital cost

Tetal rava e s34 s34z f>20] 2350
B b i L o [ L=
Barinsama L] 43 g 3
Agusted BB S0 5o IEP a1 50 7 S
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Segment: Metals

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

= Collects industrial and obsolete scrap metal,
processes it into 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

Sedert income Statement Data:

Tetal ravanises 51103 - =r ] Fri b 451
sgunaaiBTOa {8 e ] [HE 0] (28
M3t | nea Mg == 2zl 123 125
Adusied EBTDA AL e EP {518 [+ {815) (5286)
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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 processis “greener” than virgin steel production
— Electric arc furnace drive scrap demand and are significantly more energy
efficient than blast fumaces
— Electnc arc furnace steel mills are approximately 60% of U.S. production

s Highly fragmented industry with 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
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Segment: Real Estate

Company Description Highlights and RecentDevelopments

s Consists of rental real estate, property = Busginess strategy is based on long-term investment eutlook and operational expertise
development and associated club activities

= Approximatety 339 milion gain from gale of 14 rental propertiez and Oak Harber during the

= Rental real estate consists primarily of retail, office nlng wioniE Sviad Saolembar 30 2615

and industrial properties leased to single corporate
tenants

= Property development and club operations are
focused on the construction and sale of single and | | - Net lzase portfolio overview

Rental Real Estate Operations

muiii-family hous es, lots in subdivisions a':'d ) = Single tenant (Over $100bn market cap, A- credit) for two large buldings with leases
planned communities and raw land for residential through 2020 - 2021
development

— 13 legacy properties with 2.9 milion sguare feet: 13% Retail, 66% Industrial, 21% Office.
= Maximize value of commercial lease portfobo through effective management of existing

properties

Histnric&l S,Egnem Financia! Summw = Seek to sell assets on opportunistic basis

Property Development

T . : : -
e = New Seabury in Cape Cod, Massachusetts and Grand Harber in Vero Beach, Florida

TR P ey T P include land for future residential development of approximately 239 and 1,128 units,
Agumed BT & o “® & respectively
Batinsama 15 ir a (51

= Opportunietically acquired Fontainebleau (Las Vegas casino development) in 2009 for 3150
Aguited EBTTE ST, e IEP a7 Bag B 2237 million
Barimaand pmee, i IE i T = L&
Select Batance Sheet Data™ s Club Operations
Tocal assess 851 $780 745 §708 d f :
Equmyammmumas Ta P = 1 o gz | | = Club operationsin Cape Cod and \Vero Beach focus on pperating golf club and rejated

activities
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Segment: Mining

Company Description

= |[EP acquired a controlling interest in Ferrous
Resources onJune 8, 2015

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

— Significant iron ore assetsin the State of Minas
Gerais, Brazil, known as Viga, Viga Morte,
Esperanca, Seminha and Santanense.

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

Historical Segment Financial Summary
Fou Ended

[Smillions)
Select Income 5tatement Data:

Total Revenues Si8
adjusted EBITDA (5
Net Income [13}
Adjusted EBITDA attrib. to IEP (54}
Net income attrib. 1o IEP [10)
select Balance Sheet Data™

Total assets 5331
Equity attabutable 1 1EP EL1

1 Baiand: Snett s a500TE S of T o penod
-] lcarn Emerprisas sryred RjoEy canasnp of Farous Resourms o June B 201E

Highlights and Recent Developments

= [EP acquired a controlling interest in Ferrous Resources onJune 8, 2015
through a tender offer to purchase any and all of the outstanding shares.

- Priorto the tender offer, IEP owned approximately 14.1% of the total
outstanding shares of Ferrous Resources. Following the tender offer and a
certain rights offering, IEP owned approximately 77.2% of the outstanding
shares of Ferrous Resources as of September 30, 2015.

» Seabome iron ore market impacted by low prices due to new supply and
Chinese demand




Segment: Home Fashion

Company Description Highlights and Recent Developments

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

i = Streamlined merchandising, sales and customer senvice divisions
= WPH also licenses brands such as IZOD, Under

the Canopy, Southem Tide and Portico
= Focus on core profitable customers and product lines

= WPH has implemented a more customer-focused organizational structure
with the intent of expanding key customer relationships and rebuilding the

Historical Segment Financial Summary company's sales backlog

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

Tetal mvanaEs 5331 5157 3+ 253

e o s : 3 i = Consolidation epportunity in fragmented industry
Matinzama {za {18] 2z ]
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Financial Performance




Financial Performance

Adjusted EBITDA Attributable to lcahn Enterprises Equity Attributable to Icahn Enterprises

51,899
$6,092
$1,546 55,443 55,140
54,669
.1 ] .593? I I
FYE 2012 FYE 2013 FYE 2014 LTI 2015™ As of As of As of As of
12131112 123113 12731714 9/30M15
[ eveosemeerss, |imsepremsern]
[5in milEons] | zoe | zms | zms [ ams | c | oz | w5 | ww | zms |
adpsted EBTDA attri butable to iahn Enterprises Equity attributable to icahn Enterprises
Rvestment 5158 SR1& [5183) [S428)  westment 2 B3Ry 53 FE6 54 784 54,188
Automotive 0 452 a7 a7 Mrtomotive BED 160 131 185
Energy = 0] a5 47  Energy 2,583 L85 1512 1,751
METE s (28 (15 (15 [28)  neras 338 7 =p =2
Ealcar 7 11 = 380 Ralcar =7 5&1 ni 26
Gaming = 45 L-] = Gamng inm Ei-rd =B Sl
Mning - - [4) Mning - . - =2
Food Paciaging a 50 Fr] M Food Packaging {3} = 20 ]
Fea Etate & a5 & aZ Red Estate TEa T &3 &3
Home Fashion % 1 L] 5 rHome Fashaon 255 15t 50 o7
Hoiding Company u (BN ] (155 IS8} Holding Company [2,551) {3408) (4128 | 5,080]
Total 51,58 51,899 $L013 £33 Total 54 660 55,002 45,843 55,140

(1) Lmmr oweive moens anded Sepeemper 30, 0015 20




Consolidated Financial Snapshot

[SMillions)

LT
FYE December 31 September 30,

Revenues:
Investment 5358 52081 (5218} (5568}
Awomotive 6,677 6,E876 7,324 7,676
Enemy 5,513 9,053 9,752 £,260
Maezals 1103 g9 1 451
Rail=r - T2 pos] 850
Gaming 611 571 B 854
Mining o o 0 15
Food Packazing 341 345 346 340
Resl Estate 23 8 1 127
Home Fashian 31 187 11 182
Hedding Company sl (150§ (235} (27}
515,756 520,682 518,157 518072
Adjusted ERITOM:
Investment 5378 51,912 [5385) [5851)
Awmomotive g1z == B24 g8z
Energy 7 885 Ti6 835
Metals (18} (15 (15) 26}
Raalear - Eak] 415 480
Gaming i) £ <) 121
Mining 0 o 0 (5}
Food Packaging L1 & 85 82
Resl Estate a7 48 45 42
Home Fashion 3 1 5 5
Helding Campany un (170} [155] 158}
Consolidated Adjusted EBITDA 52,312 53,675 51,416 51,169
Less: Adjusted EBITDA attrib. to NC {772 fl,?i"g I'lf.E]- (222}
Adjusted EBITDA attrib. to [EP 51545 51,859 51,013 5937
Capial Expenditures 5538 51161 51,411 51,482
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Strong Balance Sheet

f |
{$Millions)

E— Vo o September ) 2015

Fond Home il dingg
Investment Automotive  Energy Matnls i Gaming  Mining Psckaging ReslFstste Fashion C(ompeny Comsdidsted
Azt
Cashand cash e quival ents s 235 1,04 SE 21 223 528 242 16 514 Sim S204L
Cash hel d at consd idste d i ated mrtnershipsind re stricted @ch 1366 = = 4 43 14 1 1 2 5 3 i
Investmenss 15150 Fi- 1] . . -] -] . . - . 17 Lo
Asounts receivabie, net . 155 L] ® = El a 5 7 5 - L5
irventaries, net = 1a5 285 =5 26 = ) 76 = 5 = 2518
Froperty. glamt and equipment. net B i3 Fd-- P 7 a3 285 151 14 Tz 3 S8
Goodvw | sed innngible Mt Aet . lest 150 7 7 T4 -] -3 51 H E 1w
Otherasserx el =55 115 23 k-] A5 20 B 18 -] 85 207
Total Assets 515,474 S8 41 55,400 5271 53390 1257 a3ol S50 5708 207 5447 3558
Lebilities and Equity

Amounts geysble , scrued e xpe nae sand other Fablites S5 2. 137 o402 48 235 5135 4B 65 21 230 38 S4551
Securites sold notyet punchamed ot fair value LiET = = = = - & ) - = . 157
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IEP Summary Financial Information

= SignificantValuation demenstrated by marketvalue of IEP's public subsidiaries and Holding Company interestin Funds and book value

or market comparablesofother assets

(S Millions) Asg of
Sept 30 Dec 31 March 31 June 30 Sept 30
2014 2014 2015 2015 2015
Market-valued Subsdiaries
Holding Com pany interest in Funds (1) 54 824 54 784 54 470 54 B4B 54 168
CVR E nergy {2) 3185 2,756 3,030 2,680 2923
CVR Refning - direct holding (2) 140 101 124 110 115
Federal-Mogul (2) 1,801 1,945 1,845 1,573 847
Amencan Raicar Industries (2) 873 611 590 ST 429
Total market-valued subsidianes $10.827 9,701 $10,059 $9,588 $8,581
Other Subsidiaries
Tropicana (3) 482 5497 8560 8612 3730
Viskase () 248 245 210 27 206
Real E state Holdings (1) 732 693 720 692 658
FSC Metals (1) 262 250 234 242 222
WestP oint Home (1) 194 180 179 179 177
ARL (4 %03 S44 977 G964 979
Ferrous Resources (1) = = - 281 234
EH Auto (1) - - - 334 330
Total - other subsidiaries 52810 22,810 52230 £3,482 $3,5456
Agd: Holding Company cash and cash egquialents (5) 1,074 1,123 826 222 182
Less: Holing Company debt (5) (5,486) (5,486) (5,488) (5,488) (5,489)
Add: OtherHolding Company net asseis (5) ] 237 42 164 261
Indicative Net Asset Value $9,225 §8,385 58,319 §7,966 §7,081
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Appendix—Adjusted EBITDA & Adjusted
Net Income Reconciliations




Adjusted EBITDA Reconciliation by Segment - Last Twelve Months Ended September 30, 2015

{EMillions)
Food Peal Home Holding
Irvestment Auvtomotive Energy Metals Refcar Gaming Mining Podiaging [Estete Feshion Company Consolideted
Adlj ted EBITDA:
Yot i foas) 15141y (=115 & 534 =215 =50 (=13) b2 SE1 (54 [=1886) {31075
et oprmna ot =i i L = = 44 - i 3 - i85 1082
EBxreoispme beoi . 5 0 24 B2 (12 i a z , 148 (85
Depracizsos depitins md ampeizason - 34 2 = 121 0 4 Fil 21 7 - 33
EBTTA before seacoarelling mtereat |Saamy 5454 ] 529 A7 SI79 ] ) SES 53 554 5751
Erpasenastof mams - 5 [T} 5 - = - = F] . . 1%
Raimcindes mats - B - E = = - = & - = 1]
Momsesrioo ot of VS baed paasion = {2 = - - 2. e 2 = = = i
FIFQenpss calincalie - - 180 - - - = . . = = 180
Gomaie shandimod mapes i opamw - 1y b1} - (1] . . N - B - -
Alzjorschadalsd maround opmse - - = p: £ - L= = = - = 5
Epemses reliad to conizin xqekiDm - & = = = = = = - - - |
Nt loas o emua et ofddt . - - - 2 - - -2 = - . H
Unmalieed gain oo com sia derrasmes - - 13 = . 0 N = = - = =
Cher i E ] [35) = = (45 3 14 [45) Z {2} {53 |
Adjrad IBODA bebr sea-muinilg awms 15551 5550 B3 1528 SaB0 51 155) ez =2 55 [556)) 51189
Adjusted EBITDA ettri butable to [EP:

Hes mewee foaa) 15580 (5212) 551 1534 5140 SR (5I0) 5 561 (54)  (5158) (5545
Teeatepemia ot 2 112 b - = 7 - E 3 - 28 732
Exme axep e e - BE sS4 (24 3 (=5 1 3 = B {45 120
Deprodiaden depbipe d aometanten = 278 -] F--] -2} At 2 L] il 7 - [l o]
EBI T Aszritenkle o ke e eoprizes (5415 26 (325 =09 5123 58 53 8 [S54)) S0
Fpez=mmtof ssds - 4 a5 3 - - - - z - - 74
Ratrsctosey ool . & - . . - - . = . - &
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FIFC empact waferombis = 5 110 = - = - - £ = & 140
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B omams robeed to conin arn iy - 8 = = = 5 - = = - = 18
Mt koaa on evling uo bt ofdebt - - - - i = = = - - - 1
T maioed g oo conas darivadon . . i . . - . . . . . %
e - 35 (15 = = (33 2 ] [45) 2 {21 {45
Adjw nd FBITDA serbutsbl etoloa Enterpriz e (3818 Sa7 SA76 526 5310 580 [54) S8 a2 55 [556)| 4937}




Adjusted EBITDA Reconciliation by Segment — Nine Months Ended September 30, 2015

{EMillions)
Food Peal Home Holding
Irvestment Auvtomotive Energy Metals Refcar Gaming Mining Podiaging [Estete Feshion Company Consolideted
Adlj ted EBITDA:
Fet smmem foas) (26 0 =ty (522 5154 83 (513) 52 555 53] {5280) 55
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Adjusted EBITDA Reconciliation by Segment — Nine Months Ended September 30, 2014

{EMillions)
Food Peal Home Holding
Irvestment Auvtomotive Energy Metals Refcar Gaming Mining Podiaging [Estete Feshion Company Consolideted
Adlj ted EBITDA:
oot imcemm floms s 528 SW (513 5177 552 50 2 $16 8 (5 $573)
Etemtopoma et i» &s =] 4l B - il z - 8 -
Bxoeorepeie o) - ) 100 (LY ig i8 - i . - (10} 188
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Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2014

{EMillions)
Food Red Home  Holding
nvestment Automotive Energy Metas Rallcar Gaming Padiaging  Estate Fashion Company Consolidated
adjusted EBTDA
Tt fmcomm (kas) [s58) (520 5153 (525 £153 5259 59 sz 52 (3389 |s523)
Tetereat axpecie, net 3] 1= 35 . L 1 ] 3 =0 532
Bz mmepeese (e - 51 7 {28) % (15 3 (251) (103
Depmciztis, depistion 208 awoazaos - 335 pale] 26 106 50 = 2 7 - 75
EBITDAkefore sossmtribarintemts IE} S459 585 15_1?! 5207 5\23 S48 S 59 IE g
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Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2013

(EMillions)
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Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2012

e >->- |
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Adjusted net income attributable to lcahn Enterprises reconciliation

The following is a re conciliation of net income attributable to lcahn Enterprises, presented and reported in accordance with US. generally

acce pted accounting principles, to adjusted net income attributable to Icahn Enterprises, adjusted for gains or losseson extinguishment of debt
attributable to lcahn Enterprises:

Three Months Ended MNine MonthsEnded

September30, September30,

15 in millions)

Net (loss) income attributable to Icghn Enterprises [ S440) [5355) [S67) 5105
Loss on extinguishment of debt attributable to Icahn Enterprises - - 1 152
Adjusted net {loss) income attributable to lcehn Enterprises [ 5440) ($355) [ 566) 5257
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