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Item 7.01. Regulation FD Disclosure

In connection with the offering described in Item 8.01 below, Icahn Enterprises L.P. (“Icahn Enterprises”) is making investor presentations to certain existing
and potential investors. The investor presentation is attached hereto as Exhibit 99.1

The information in this Item 7.01, including the exhibits attached hereto, of this Current Report on Form 8-K shall not be deemed to be “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and shall not be
deemed to be incorporated by reference into any of the Registrant’s filings under the Securities Act of 1933, as amended (the “Securities Act”), or the
Exchange Act, whether made before or after the date hereof and regardless of any general incorporation language in such filings, except to the extent
expressly set forth by specific reference in such a filing.

Item 8.01 Other Events

On December 9, 2019, Icahn Enterprises issued a press release announcing that it, together with Icahn Enterprises Finance Corp. (together with Icahn
Enterprises, the “Issuers”), intends to commence an offering of Senior Notes due 2027 (the “Notes”), for issuance in a private placement (the “Notes
Offering”) not registered under the Securities Act. The Notes will be issued under an indenture to be dated the issue date of the Notes by and among the
Issuers, Icahn Enterprises Holdings L.P., as guarantor, and Wilmington Trust, National Association, as trustee. The proceeds from the Notes Offering will be
used for general limited partnership purposes. There can be no assurance that the issuance and sale of any debt securities of the Issuers will be consummated.
A copy of the press release is attached hereto as Exhibit 99.2.

This Current Report on Form 8-K is neither an offer to sell nor a solicitation of an offer to buy any securities of Icahn Enterprises.
Item 9.01. Financial Statements and Exhibits
(d) Exhibits

99.1 — Investor Presentation.

99.2 — Press Release dated December 9, 2019 announcing the Notes Offering,
104 — Cover Page Interactive Data File (formatted in Inline XBRL in Exhibit 101).
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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
undersigned hereunto duly authorized.

ICAHN ENTERPRISES L.P.
(Registrant)

By:Icahn Enterprises G.P. Inc.
its general partner
Date: December 9, 2019 By: /s/ Peter Reck

Peter Reck
Chief Accounting Officer
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Peter Reck
Chief Accounting Officer
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Forward-Looking Statements and Non-GAAP Financial Measures

|
Forward-Looking Statements

This presentation contains certain statements that are, or may be deemed to be, forward-looking statements” within the meaning of Section 274 of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Al statements included herein, ather than
statements that relate solely to histoncal fact, are “forward-looking statements.” Such statements include, but are not limited to, any statement that may
predict, forecast, indicate or imply future results, peformance, achievements or events, or any statement that may relate to strategies, plans or ohjectives far,
or potential results of future operstions, financial results, financial condition, business prospects, growth strategy or liquidity, and are based upon
management's current plans and beliefs or current estimates of future results or trends. Forward-looking statements can generally be identified by phrases
such as "believes ™ "expects" "potential,” "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 is a reasonable basis for them. However, there can be no assurance that these
expectations, beliefs and projections will result or be achisved,

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 uncerainties are desecribed in our Annual Report on Form 10-K for the year ended December 31, 2018 and in subsequent
periodic reports. There may be other factors not presently known to us or which we currently consider to be immaterial that may cause our actual results to
differ materially from the forward-looking statements.

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

=] i i easures
This presentation contains certain non-GAAP financial measures, including EBITDA, Adjusted EBITDA and Indicative Met Asset Value.
The non-GAAR financial measures contained herein have limitations as analytical tools and should not be considerad in isclation or in lieu of an analysis of our
results as reported under U.S GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our U.S. GAAP
results, including those reported in cur consclidated financial statements and the related notes thereto contained in our Annual Report on Form 10-K for the

yvear ended December 31, 2018 and our Cuarterly Report on Form 10-Q for the quarter ended September 30, 2015, A reconciliaticn of these non-GAAP
financial measures to the most directly comparable GAAF financial measures can be found in the back of this presentation.
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Executive Summary

= |cahn Enterprises L.P. ("IEP" or the "Company”) is a diversified holding company, with global businesses in
Investment, Energy, Automotive, Food Packaging, Metals, Real Estate and Home Fashion

— Total equity market capitalization of approximately $13.00" billion as of December 6, 2019

s The proceeds from the offering of the Notes will be used for general limited partnership purposes

Sources and Uses of Funds

Sources of Funds Uses of Funds
(¥ millions)
Mew Senior Unsecured Notes due 2027 £500 General Parinership Purposes %498
Estimated Fees & Expenses 2
Total Sources $500 Total Uses $500

{1] Based on closng shock prios of $51 81 and approamatedy 291, T millon depositany snd general parner equsaiert unils 85 of Decembar 6, 3019




Capitalization and Credit Statistics

K Point Actual Pro Forma
By cHILs ($ millions) 9/30/2019 /20/2019 ™

» Strong pro forma financial metrics'':  Liguid Assets:
Haolding Comparyy Cash and Cash Equivalents 32453 33,320
- Total consolidated liquidity of $8.4 Haolding Company Investment in Investment Funds 4.273 4,273
billion Holding Company Liguid Assets 58,726 $7,593
Subsidiaries Cash and Cash Equivalents 813 813
. Total Liquid Assets §7,508 38,406
- Indicative gross asset value to Halding Company Debt:
holding company net debt 5.875% Senior Unsecured Notes due 2022 1,345 1,345
coverage of 3.9x 6.250% Senier Unsecured Notes due 2022 1,212 1212
.750% Senior Unsecured Nates due 2024 455 488
. FrrE | .375% Senior Unsecured Motes due 2025 748 748
equivalents value of $3.3 billion B.250% Senior Unsecured Notes due 2026 1,250 1,250
- Wew Senior Unsecured Motes due 2027 - 500
» Affiliates of Carl lcahn own 92.0% of Holding Company Debt 55T T
IEF's outstandmgl qepcsﬂary units Subsigary Debt 1808 1868
valued at $11.8 billion'®) as of Total Consolidated Debt {a) 57449 %7945
December 6, 2019 Meon-contralling Interest (b) 5515 5515
Unitholders” Book Equity (¢} 5633 6,002
Total Book Capitalization (a) + (b} + (¢} $18,557 $19,466
Unitholders’ Market Equity ' {d) 13581 13,960
Total Capitalization (a) + (b) + (d) §26,555 521,424
Supplamental |nformation;
Indicative Gross Asset Value {excluding Holding Company Cash) 10,588 10,588
Indicafive Gross Asset Value / Holding Company Net Debt 3.4 3.8
Haolding Comparry Liguid Assets f Holding Company Debt 13 1.3x

(1] Creds aliecd 5o o) B0 i Shuaancs of 1P Nawr Sesor Lindscinsd Moles dus 2007 &l (0] 1he sals ol the slmimum sogregals cMen nd amsunl of $000 selion in Sabid prodsedd pustuant 1o T opsn markel Galed program announcad on May 22019,
wharely the Company mey ssue and sell the Company's depositary unks. Soles mads under the cpen market sales program, i any will be mads rom Bme 1o Bme dunng Ehe berm of the program ending on March 21, 2021, at such prices and
Liiveirs et |iabiy Enbarpe oo iy A will the B0end. Sale s undar e ooan Mirbel Salil program &re Mshs By The H08nk 0 & S0 Meetaally Mddon able S8t batit and Mo SLEUERD G B mads that &y of all smounts of Sepoulary uts wil ba
s0id by Icabn Enterprises

Based o closing shock phcs of $81 81 and approamatedy 100.8 mBion depodilany urels ownid by afiiales of Con kahn o3 of December &, 2013

Based o clossng alodk pice of $64 20 and appraamitely 211.T millon depodilany and el parned sganviledt Unils cutcta ndng 43 of Sepbamber 30, 2010
{51 Indcatve gross sssel value delned ns marked valuo of public subrsidisnes, markat visos of the Holding Comparry inbarestin the nvastmant Funds and book vl or marnod companables of obher o selbs ?'




Summary of Terms

lssuers

lcahn Enterprises L.P. ("IEP" or the "Company”) and lcahn Enterprises Finance Corp.

Issue
Maturity Date
Optional Redemption

$500 million of Senior Notes (the “Notes™)
May 15, 2027

Mon-callable for life (IEP may redeem all or a part of the notes at par plus accrued and unpaid
interest from the date that is six months prior to the maturity date of the Motes)

Placement Type

1444 and Regulation S Private Placement with Registration Rights

Use of Proceeds

General limited partnership purposes

Guarantees The Motes will be unconditionally guaranteed on a senior unsecured basis by Icahn Enterprises
Holdings L.P.
Ranking The Motes will rank senior in right of payment to all existing and future subordinated indebtedness

and equal in right of payment with all other existing and future senior unsecured indebtedness. The
Notes will be effectively subordinated to all indebtedness and liabilities, including trade payables, of
all subsidiaries other than lcahn Enterprises Holdings L.P. The HNotes will be effectively
subordinated to all of our and lcahn Enterprises Holdings L.P.s existing and future secured
indebtedness to the extent of the collateral securing such indebtedness

Mandatory Redemption

None

Change of Control Offer

Covenants

Restricted Payments

101% of aggregate principal amount of Motes repurchased plus accrued and unpaid interest

Maintenance and Debt Incurrence covenants same as existing notes:
— Maintenance: Fixed Charge Coverage Ratio = 1.5x
— Maintenance: Ratio of Unencumbered Assets to Unsecured Indebtedness = 1.5x
— Debt Incumence: Ratio of HoldCo Debt to Adjusted Net Worth < 1.15x

Same as_z_CQS Notes

Sole Bookrunner

Jefferies LLC
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Overview of Icahn Enterprises

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

= |EP is majority owned and controlled by Carl lcahn
— QOver many years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP

= As of September 30, 2019, Carl lcahn and his affiliates owned approximately 92.0% of |IEP's outstanding depositary units

= |EP benefits from cash flows from its subsidiaries:
- CVR Energy: $3.20 per share annualized dividend
— Recurring cash flows frorm our Real Estate segment

= |EP has daily liquidity through its ability to redeem its investment in the Investment Funds on a daily basis

Summary Financial Data

(£ millions) As of Sept. 30, 2019 Twelve Months Ended Sept. 30, 2018

Net Income (loss) Adj. EBITDA

Segment Revenue

| Attrib. to |IEP [ Attrib. to IEP®
Irvestment!! 38 759 ($1,0586) [2578) (3538)
Energy 4747 5,959 318 592
Automative 3,550 2,691 (293) (105)
Food Packaging 520 376 (13) 40
Metals 238 367 {(16) 7
Real Estate 499 130 34 27
Home Fashion 223 179 (14) (3)
Mining —_ 410 299 g1
Haolding Compary 2997 (683) (1,066) (758)
Discontinued Cperations —_ 74 1,345 —_
Total 521,534 $9,252 $14 ($677)

01k Investment sapment foll assels ropresents tobal s-guity (oquity sBnbutatle 1o IEP wint §4.2 billion )
(2 Extludsd dicontrissd oparabion 10




Summary Corporate Organizational Chart

EntI:raphr?seﬂ lcahn Enterprises L.P.
G.P. Inc. i (MasdaqG5: IEP)
99% LP Interest
154 Icahn
Enterprises

Heldings L.P.

8% comvf:?sf.n¢ One of the worldwide leaders in cellulosic, fibrous and
[n‘rcppk-v;scj plastic casings for processed meat industry

As of 8/30/2019, Icahn Enterprises had investments
with a fair market value of appreximately $4.3 bilken in lcahn Capital LP 100% |
A Ioeimant Eurds 100% | - Engaged in the distribution of automative parts in the
Group LLC aftermarket as well as providing automotive services

One of the largest independent metal recycling
companies in the US
T1%
CVR Ensrgy Inc, Independent refiner and marketer of transportation fuels

(NYSE: CV1)

AREP Real Estate  [RLLG.

Consiste of rental commercial real estate, property
Holdings, LLC

development and associated resort activities

y SRR Producer and distributer of
100% o SISO nitrogen fertilizer products

Provider of home textile products for nearly 200 years WES‘I;PE{IE Home

1. 2019 a0 [ icaugh entities 11

Mot Parcantass dendte squly ownership as of




Deep Management Team Led by Carl Icahn

" Led by Carl lcahn
— Substantial investing history provides |IEP with unigue network of relationships and access to Wall Street

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

SungHwan Cho Chief Financial Officer, lcahn Enterprises L.P.
__-_
Nick Graziano Portfolic Manager, lcahn Capital
__--
Jesse Lynn General Counsel, lcahn Enterprises L.P.
__-_
Michael Mevin Managing Director, lcahn Enterprises L.P.

12
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Investment Highlights

€ Diversified Holdings
o History of Successfully Monetizing Investments

o Diversification Across Industries and Geographies Proves a Natural Hedge
Against Cyclical and General Economic Swings

o Significant Asset Coverage

o Liquidity Serves as a Competitive Advantage

14




o Diversified Holdings

s The Company is well diversified across various industries and sectors

Asset Mix by Operating Segments for lcahn Enterprisest(i

2% 1% 1%

21%

0%

i1 Indica
{21 Excludes olfwr
Ermrgy includes C

3y Pl Bddald

leahn Auterslbeed Gioup and TET Auls Leasng

"SoHAGNg clude s idkaris
{71  Hosmee Fasihion includes WestPoint Homa.

B |nvestment
Energy’™
Automotive!®

B Real Estate
Metals!®)

B Food Packaging'®
Home Fashion(™

debfred as markel value of publc subsedanes, marked vslue of e holdng company in interest in the Inresimant Funds and Book valuse of markad companbles of cther assats
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o History of Successfully Monetizing Investments

s Sold American Railcar Leasing, LLC ("ARL") during 2017 for $3.4 billion including assumption of
debt, resulting in cash proceeds to IEF of $1.8 billion. IEP acquired ARL in 2013 for total
consideration of approximately $772 million

m August 2017 sale of Las Vegas property for $600 million. IEP originally acquired the Fontainebleau
for $148 million in February 2010

m October 2018 sale of Federal-Mogul for $800 million cash consideration and 29.5 million shares of
Tenneco (NYSE: TEN) common stock (currently valued at $13.17 per share as of 12/6/19)

m October 2018 sale of Tropicana Entertainment for aggregate consideration of approximately $1.8
billion. IEP portion of cash consideration received was approximately $1.5 billion

s December 2018 sale of American Railcar Industries, Inc. (“ARI") for $1.75 billion including
assumption of debt, resulting in cash proceeds to IEP of $831 million

= August 2019 sale of Ferrous Resources for $550 million valuation. IEP share of proceeds was $463
million

18




e Segment: Investment

Segment Description

*® |EP invests its proprietary capital through various
private investment funds (the *Investment Funds”)
managed by the Investment segment

® Fair value of IEP's interest in the Investment Funds was
approximately $4.3 billion as of September 30, 2019

" |EF has daily liquidity through its ability to redeem its
imvestment in the Investment Funds on a daily basis

Historical Segment Financial Summary

Investment Segmant FYE Dacoembar 31

.
[smitionsy | 2016 | 2017 | 2018 ]

Select Income Statement Data:

Tetal revenues $1,223) 5207 §737 5(1,056) |
Adj, ERBITDA {1,257} 284 726 {1,072} |
Het (loss) income {1,487} 118 678 {1,151} |
Adj. EBITDA atirib. to IEP 528} $138 5338 ${538) |
Mot (loss) income attrib, to IEP (B0} BO 318 (578} |

Retums (20.3°%) 21% 9% (12.0%)
Select Balance Shest Datalt):

Equity aktritustable to IEP $1,6568 53052 35066 $4.283
Total aquity 5,306 7417 10104

8788

{11 Baiareie Sreel dla gt ofihe end of sech reapeciive Fical pemod

Highlights and Recent Developments

* Since inception in 2004 through September 30, 2019 the Investment Funds® cumulative
return was approximately 101.0%, representing an annualized rate of return of
approximately 4.8%

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

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

— Operational turnarounds (e.9., Motorola, Mavistar)

— Strategic iniliatives (e.g., eBay / PayPFal, Xerox / Conduent)

— Corparate governance changes (e.g., Newell, Caesars, DELL Technologies)
® As of September 30, 2019, the Investment Funds had a net short notional exposure of 16%

Significant Holdings

As of September 30, 2019

ikt Es mi“iunsjrj?

£ICARSARS $2.171 27.5%
CHENIERE _— —_—
@ $1,190 4.2%
axy $1,171 29%

b

(2] AQQrogete OWIRTSIID Nedd Grectly by the: Investment FUnds, & woll &s Con lcahnand fhis afilintes. Based on most recent 135 RoINGs rports. 130 1ings of O0er publicly avalabie iInformabon

{31 Baisd ondoung share phos 89 of dpetifed dady
18] Tobsl goongmiss eaposeung &6 8 percerbage of common shsres issued and outstanding




o Segment: Energy

Segment Description

* CVR Energy, Inc. (NYSE:CVI) is a diversified
holding company primarily engaged in the
petroleum refining and nitrogen fertilizer
manufacturing businesses through its interests in
CVR Refining, LP and CVR Partners, LP
(NYSE:UAN)

= CVR Refining is an independent petroleum
refiner and marketer of high-value transportation
fuels in the mid-continent of the United States

— CVR Partners is a manufacturer of ammonia and
urea ammonium nitrate solution fertilizer products

Historical Segment Financial Summary

LTM
FYE Ducemiber 31, Septombor 30

(% milions) mm
Select Income Statement Data;

et Sales 54,782 55,088 714 $6.632
Adjusted EBITDA 311 406 B35 G4
Het floss) ncome [ 01] 275 ara A4
Adjusted EBITDA atfrib. ba IEP 5158 3218 5464 55482
Het floss) income attrib, to IEP (327 b 238 36

| Select Balanoe Sheet Dataltl:

| Total Assets 03 700 ME3 54747
Equity atiributable to IEP 1,034 1,088 1,274 1,342
(1] Bplsnco Sheol dala as of tha end of ssch respective #soal pemncd

Energy

Highlights and Recent Developments

® In January 2019, CVR Energy purchased the remaining commeon units of CVR
Refining not already owned by CVR Energy for $241 million, excluding the amount
paid to us. As a result:

- CVR Energy and its affiliates own 100% of CVR Refining's outstanding common
units

* CVR Energy's annualized dividend is $3.20 per unit

* Announced stock repurchase program for up to $300 million over the next 4 years

Petroleum

* Strategic location and complex refineries allows CVR to benefit from access to pricei
advantaged crude oil

— Approximately 222 000 bped of crude processing in Kansas and Oklahoma

- Access to quality and price advantaged crude = 100% of crude purchased is
WTI based

= Complex refineries can process different types of crude oil to optimize profitability

Fertilizer

* CVR Partners acquired an additional fertilizer plant in April 2018, giving it
geographic and feed stock diversity

— Large geographic footprint serving the Southern Plains and Corn Belt region
= 2018 UAN summer fill prices improved $30 to $40 per ton over last year

18




o Segment: Automotive

Segment Description

" Automotive segment operates through our wholly
owned subsidiary lcahn Automotive Group LLC

{"lcahn Automotive™)

* |cahn Automotive is engaged in the retail and

wholesale distribution of automotive parts in the
aftermarket as well as providing automotive repair

and maintenance services to its customers

Historical Segment Financial Summary

FYE Docemiber 31,

Het sales and othes revenus 52501 827X 52 BhE
Adjusted EBITDA 108 3 (48)
| Hetincome (loss) 18 &1y {230)
Adjustad EBITDA atirib. to IEP 108 53 S48y
Het income (loss) attib, to [EP 18 (&1 {230y
| Belect Balance Sheet Dataltl:
| Total Assets 2673 801 3024
Equity atiributable to IEP 1,318 1,727 1,747
{11 Balance Shael dals 8t of the &nd of aadh redpechve hical parod
2] Rosults inclusda Fep Boys baginning Februany 3, 2016

LTM

Septermnber 30,

| Select Income Statement Data;

s2Eai
(105)
(223

H105)

(283

53550
1,842

AutoPlus

Highlights and Recent Developments

® In Cctober 2018, IEP sold Federal-Mogul, which was previously reported in our
Automotive segment. IEP is reporting Federal-Mogul's results in discontinued
operations

® |lcahn Automotive is in the process of implementing a multi-year transformation
plan, which includes the integration and restructuring of the operations of its
businesses. The transformation plan includes streamlining lcahn Autometive's
corporate and field support teams; facility closures, consolidations and conversions;
inventory optimization actions; and the re-focusing of its autormotive parts business
on certain core markets. Our Automotive segment's priorities include:

— Positioning the service business to take advantage of opportunities in the do-it-
for-me market and vehicle fleets;

- Optimizing the commercial parts distribution business in certain high-volume core
markets;

= Exiting the automotive parts distribution business in certain low volume, non-core
markets:

— Improving inventory management across lcahn Automotive’s parts and tire
distribution network; and

— Business process improvements, including investments in our supply chain and
information technology capabilities.
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o Segment: Food Packaging

Segment Description

* Viskase Companies, Inc (OTCPKVKSC) is a
worldwide leader in the production and sale of
cellulosic, fibrous and plastic casings for the

processed meat and poultry industry

* Leading worldwide manufacturer of non-edible

cellulesic casings for small-diameter meats (hot

dogs and sausages)

= Leading manufacturer of non-edible fibrous
casings for large-diameter meats (sausages,

salami, hams and deli meats)

Historical Segment Financial Summary

il Food Packagng Segment

FYE December 31,

S mlions) | 206 [ 207 | 20 | 00 |
| Select Income Statement Data;
Mot sales

$318 2 802 0 R3S

Adjusted EBITDA 55 62 54
| Hetincome (loss) | (8 (15)
Adjustad EBITDA atirib. to IEP 540 545 543
Hat income (loss) attrib, 1o IEP L} (&) (12
| Belect Balance Sheet Dataltl:
| Total Assets $48 5487 E1
Equity atiributable to IEP 25 28 &5
{1] Balanco Sheol dsta as of tha end of sech respective T5on pemnod

LTM

Septermnber 30,

S386
&1
(16)

=0

{13}

520
42

(Viskase)

Highlights and Recent Developments

® Future growth expected to be driven by changing diets of a growing middle class
in emerging markets
— Majority of revenues from emerging markets

- Acquired a plastic casing manufacturer in Poland in December 2016 and a
fibrous casing manufacturer in January 2017

* Developed markets remain a steady source of income

— Distribution channels te certain customers spanning more than 50 yvears

= Significant barriers to entry
= Technically difficult chemical production process
— Significant environmental and food safety regulatory requirements
— Substantial capital cost

20




e Segment: Metals —_—

Segment Description Highlights and Recent Developments
® PSC Metals LLC is one of the largest independent

metal recycling companies in the U.S. ® Increasing global demand for steel and other metals drives demand for U.S. scrap
® Collects industrial and obsolete scrap metal,

processes it into reusable forms and supplies the ® Scrap recycling process is “greener” than virgin steel production

recycled metals to its customers

* Strong regional footprint (Upper Midwest, St. Louis — Electric arc furnace drive scrap demand and are significantly more energy

efficient than blast furnaces

Region and the South)
— Electric arc furnace steel mills are approximately 60% of U.S. production
® Highly fragmented industry with potential for further consolidation
- Capitalizing on consolidation and vertical integration opportunities
— PSC is building a leading position in its markets
Historical Segment Financial Summary * Product diversification will reduce volatility through cycles
- Expansion of non-ferrous share of total business
LTM
= FYE Dacarbae 31, Sephacibn 30 — Investments in processing plants to increase metal recoveries

| Select Income Statement Data;

Mot sales 287 0a 88 S356
Adjusted EBITDA (15) ] 4 T
| Het foss) incame (20} (d4) 5 {16)
Adjusted EBITDA atfrib. ba IEP S(15) S0 524 37
| Maet floss) income attib, to IEP 20y (44 & {18}

| Select Balanoe Sheet Dataltl:
| Tetal Assels 5193 5226 29 5239
Equity atiributable to IEP 155 182 177 164

{11 Balanco Sheol data s of tha end of sech respective ool pemned 21




o 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, lots in
subdivisions and planned communities and raw land for
residential development

" Club operations focus on operating golf club and related
activities

Historical Segment Financial Summary

LTM
Real Estabe Segment FYE December 31, Septermnber 30,
T T T BT TR

Select Income Statement Data;

ot sales and other revenues

from oparations 588 %687 5108 5103
Adjusted EBITDA 35 40 48 27
Hat income 5 5449 12 S
Adjusted EBITDA attrib. bo |EP 535 540 %48 27
Het income attri. bo [EP g 548 112 2
Belect Balance Sheet Datal';
Total Assets 3 3 3508 3448
Equity attribastable te IEF G4 B4 465 457 |

i1 Eiadancs Sheal dalh & of e &nd of aach retpetie fitcal pefiod
2] Excludes resulls rom bmeshare and casing rgsont proparty in Andba

AREP Real Estate
Holdings, LLC

Highlights and Recent Developments

® Business strategy is based on long-term investment outlook and operational expertise

Rental Real Estate Operations

*® Maximize value of commercial lease portfolio through effective management of existing
properties

- Seek to sell assets on opportunistic basis

Property Development & Club Operations

® Mew Seabury in Cape Cod, Massachusetts and Grand Harbor in Vero Beach, Florida
include land for future residential development of approximately 201 and 1,093 units,
respectively

" 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 Aruba and Plaza Hotel and Casino
in Atlantic City, NJ, which ceased operations in 2014
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o Segment: Home Fashion

Segment Description

* WestPoint Home LLC is engaged in

manufacturing, sourcing, marketing, distributing
and selling home fashion consumer products

" WPH 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, Southern Tide and Hanes

Historical Segment Financial Summary

Home Fashion Segment FYE December 31,

Het sales 185
Adjusted EBITDA [}
| Net loss 12y
Adjusted EBITDA atfrib. ba IEP 1)
IHet loss atirib, to IEF (12y

| Select Balanoe Sheet Dataltl:
| Total Assets $193
Equity attributable to IEP 184

i1 Balanco Sheol dsta as of tha end of each respec

83 3 |
[E)] =
{20y (1)
k) =
(20 (1)
183 1
144 133

trve Sscal panod

Septermnber 30,

| Select Income Statement Data;

5180
£
(14}

5(3)

{14}

prk]
148

wesTPoInNT

HOME

Highlights and Recent Developments

® One of the largest providers of home textile goods in the United States
® Transitioned majority of manufacturing to low cost plants overseas
= Streamlined merchandising, sales and customer service divisions

® 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 company’s
sales backlog

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

® Consolidation apportunity in fragmented industry
® Acguired Vision Support Services ("W5S") in June, 2019, V5S produces bedding

and bath products for hospitality and healthcare sectors with strong presence in
Eurcpe and Middle East. V5SS sources from a global network of 50 manufacturers
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o Significant Asset Coverage

(% millions)
* Significant Valuation demonstrated by market value of |IEP’s public subsidiaries and Holding Company interest in
Investment Funds and book value or market comparables of other assets

6302019

Market-valued Subsidiaries and Investments:

Holding Company interest in Investment Funds™! 53,003 55,066 s4.772 54,624 54,283
CVR Enerw‘" 2 864 2,455 2833 1,554 3135
CVR Refining - direct holding™ 113 &0 - - .
Amedcan Railcar Industries™ 547 . - - .
Tennecs Inc.®! - B0E B52 327 169
Total market-valued subsidiaries and investments 56,527 55387 58,357 $8.510 ST 787
Other Subsidiaries:
Tropicana™ 51,566 ¥ u & .
Viskase'! 185 147 141 123 107
Federal-Mogul™ 2044 _ . 2 .
Real-Estate HaMings" 215 465 444 452 457
PSC Metals™ 178 177 174 170 164
WesiPoint Home"" 134 133 128 155 149
ARLE 2 2 - o -
Femous Resources”” 166 423 428 455 12
Ieahn Automative Group'"! 1.891 1,747 1,832 1,844 1.842
Total other subsidiaries sT.077 53,002 53,148 $3,194 2,01
Add: Other Holding Gompany net assets™ 448 3 50 (33 Fil
Indicative Gross Asset Value $14,052 511,823 $11,555 511,678 §10,589
Add: Holding Company cash and cash equivalents™ a7 51,834 2130 $3,337 §2.453
Less: Holding Company dedt™ (5.305) 15,5050 (5.505) {6.755) (5.551)
Indicative Met Asset Value 58644 58,152 58,189 $8,258 57481

Hole: Inidicabee el assel vl doas not punpor fo refect e viluateon of IR The calculpbed Inccptnee nat assel valus doss nold inclode any walus #or our Ineesiment Segmand ofnier thien Bhe dair marked valuss of Sur v sbment in Bhe Invegtmant Funds
A valushonis a subsective sxerase and Indcaty o ned asset value des not necessanty conmder all elomants o cordeder i the adeguete proportion the alemants that cowld affed e valuation of EFP Invesions may reasonatly ditter on whiat such
elgmanis are and ther impact on IEF. No represantalion of SSSurance, eniress of impied i made A% 0o he sccuracy and correciniss of indicatre nel o556l valus &5 of thess dales or wilh respect 1o any Slure indicalive of prospeciine risuls which
Y VY

Risprédantd soulty mbutable 1o ud &8 of @ach idpacing dats

[F4] Basad o closing sharg pros on sach dabs (or il such date wars not @ reding diry, the smmadintely proceding rading doy] end the number of shares owned by e Holding Company s of sach respacive date

(3] Septecsbar 10, 7018 valos (& poo-Soiens [ announiosd £als of Teopecang

4] Amounts based on markel companbles due to lack of matenal tradng volume, villued ot § Ox Adursted EBITDWA for the bveive months ended September 30, 2018, December 31, 2018, March 21, 2048, June 30, 2019 and September 30, 2019
{51 Septesber 10, 7018 valus (g pro-toiens [ announcsd Sl 1o Terreo s

(6] Ropresonts oty Ambutabde bous a5 of Septamber 30, 2008 Decembaer 31, 2018, March 31, 2019 and Jung 20, 2019 reperesant tha o5hmated procaads Dased on (e ek Spreement Sipnad dunng Dacembsr 2018

{71 Holdng Compedn's balancs il of sach redpaciy e date For March 31, 2013, the dainbubsen pavelie wad adquabed 1o BT milion, which repeedants the sctusl drdelulion peed subrisguen] 1o Masch 21, 20100

i8] Holdirg Company's balancs o of aach respecih e dais




o Liquidity Serves as a Competitive Advantage

= Our operating subsidiaries and the Holding Company maintain ample liquidity to take advantage of attractive opportunities for their
respective businesses

- Recent successful realizations have generated significant proceeds and further bolstered liquidity

| Asof: M ProForma "
(& millions) 9/30/2019 9/30/2019

Liquid Assets:

Holding Company Cash and Cash Equivalents $2,453 $3,320
Holding Company Investment in Investment Funds 4273 4273
Subsidiaries Cash and Cash Equivalents 813 813
Total $7.539 58,406
Subsidiary Revolver Availability:
Energy 5441 $440
Automotive 107 107
Food Packaging T 7
Metals 36 36
Home Fashion 20 20
Total 611 $611
:Total Liquidity 58,150 $9,017 :

{11 Grves st b (1) e Ssuanios of the & Urrsapred Mot dus 2027 and ihe use o e Wralonm and (0] s sale of e mdmimum aggregats ofenng amound of $200 rilkan in 808 procseds purisart [9The open
Market Sak PIOQRam SMNCLUNCed on ] e."-"rnovlm Company may 55U and 5ol the Company' Ay UNRs. Sales r'.-l-:-mwmm:{n‘-ri'wl-"iﬁ :-'t--)r'r .r oy il Do ke I0eT B 10 R GURNGIENG Borm of the
g on March 31, 2001 eI ey GG e BgEnl Sl uhdid 1 opa n ik S8IES PRGGiam ane mads by I agen o Hinmeraaly Mo nabds #Mats hatis & 1

assuancd can be made that ary or @l amounts J‘enpm tany undd I bo sold by koshn Enferpnses




Financial Performance




Financial Performance

LR e Adjusted EBITDA Attributable to Icahn Enterprises
lcahn Enterprises

151,128)
2016

52,430

2m7

2016

$1.507

2018

FYE Decemier 31,

LTM 23002019

LTM™
| September 30,

Investment (5504) $80 319 (5578)
Energy 327 ey 238 g
Autamalse 18 (51) (230 (2083)
Eood Packaging & 5 1y {13
Metalz 20 (44) 5 {16)
Real Estate g 549 112 "]
Home Fashion ny (20 (1 (14
Mining na 9 3 289
Railcar 112 117 1 =
Holding Company (287) 355 (638) (1.066)
Discontinued Op i 157 1720 1,545
Net {loss) income : (51,128) 52430 $1,507 §14

61

2016

Food Packaging
Metals

Real Estate
Horme Fashion
Mining

Rabzar

Halding Company

Baljusted EBITDA:

642

207

5561

2018

FYE December 31,

LTM 93072019

LTM
| September 30,

(5526 5138 $330 ($538)
156 HE 464 502
108 1 {48) {105)

Al 45 43 4l
(15) 20 24 7
5 40 4B 7
) 8 - (2
1 17 16 61
266 136 (2 -
i 36 323 (758
§61 Sh43 5561 (5867T)




Balance Sheet

Food | Horme i Halding

(3 millions) Investmant Enprgy | Automotive | Packaging |  Motals Rueal Estate | Fashion Company | Consolidated
Assels

Cash and cash equivalents 3] 662 4B 8 53 0 53 $2,453 53,268
Cash held at consclidated affliated partnerships and restricted cash i) — - 1 1 2 - ] B13
Investmants ame a2 117 - - 18 - EDE 9,437
Accounts recaivabie, nat - 181 158 B4 4 4 32 = 500
Inventories, et - £ 1210 104 ] - T8 - 1,817
Prepedy, plant and squipment, net = 24 936 180 122 387 &g — 4,582
Goadwill and intangble assets, nel - 263 385 an 13 18 21 - 7
Oher assets 1,156 2x2 896 124 21 33 21 30 2,302
Total assels $10,482 4,747 $3,550 550 £330 409 $223 52,007 $23,257

Liabilities and Equity

Accounts payabie, accrued sxpenses and cther linbiltes 51,500 51,185 $1,308 5186 55 0 1 2 4407
Securities soid, not yet purchased, at fair value 23 - = = — - — — 22
Debt — 1,185 403 269 10 2 19 5,561 74449
Total labilies 51,723 $2,380 1,708 5464 575 2 574 55,643 14109
Equity attributable to bkzabn Enterprises 54,293 51,342 $1.842 £42 164 5457 5148 (52.546) 55,513
Equity attributable to non-controlling mberests 4476 1,025 — 14 — — — — 5515
Total edquity 58,750 52,367 51,842 556 S164 5457 5149 {52,546) 511,148
Total liabilities and equity 510482 54,747 $3.550 S5m0 5230 54499 §223 §2,007 523,257
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Evolution of Icahn Enterprises

® |EP began as American Real Estate Partners, which was founded in 1987, and now has now has diversified portfolio to seven operating segments and

approximately $23.3 billion of total assets as of September 30, 2019

|IEP has demonstrated a history of successfully acquiring undervalued assets and improving and enhancing their operations and financial results

|IEF's record is based on a long-term horizon that can enhance business value for continued operations and/or facilitate a profitable exit strategy

- In 2017, IEP sold American Railear Leasing for $3.4 billion, resulting in a pre-tax gain of $1.7 billion

- In 2018, IEP sold Federal-Mogul for $5.1 billion, resulting in a pre-tax gain of 3251 million, Tropicana for $1.5 billion, resulting in a pre-tax gain of
778 million and ARI for $1.75 billion, resulting in a pre-tax gain of $400 million

- In2019, IEP sold Ferrous Resources for aggregate consideration of approximately 550 million {including repaid indebtedness), resulting in a pre-
tax gain of $252 million

Aequired partnership interest in lcahn Capital Management LP. in 2007
- |EF and certain of Mr. lcahin's wholly owned affiliates are the sole investors in the Investment Funds
|EF 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, 2008

Current®

= ML Cap: 51.9bn = Mkt Cap: $13.0ba

= Total Assets: $18.8bn = Total Assets: $23.3bn
American Rallcar Industries CVR Energy CVR Reflning & CVR Partnars | IEH Auto Parts Holding American Rallcar Industries Ferrous Resowrces
115M10; 54.4% of ARI's 5MM2: Acquired & majority | | 2013 CVR Refining completed | | 8115 Acquired 12518 Scld American Radcar BMAS Seld Ferrous
shares outsianding were intarest in CVR via a tender | | IPO and secondary offering. | substantialy all of the auto | | Industries for $1.75 billion Resources for $550
contributed by Carl lcahn in offer to purchase all CVR Pariners completed a part assels in the U.S, of million, |EF share of
exchange for |IEP depositary cutstanding shares of CVR | | secondary offering Uni-Select Inc. cash proceeds was
_units 5463 million

Yaar:

m 2010 2011 2012 2013 mm 2016 2017

e
' | _ N .

| Viskase Tmplcana Entertalnment American Rallcar Farrnus Resources Pep Boys American Rallcar Federal-Mogul & Tropicana
1/1510: 71.4% of 111510: Recerved an Leasing | G/8M15: |EF acquired 2416 [EP Leasing 104118 Sold Federal-Mogul for
Viskase's shares equity interest as a result of 1M Acquired | a controlling interest acquired Pep 2017, Sale of ARL for $5.1 blibon and Troplcana for
oulstanding were 2 Ch.11 restructuring and TE% of ARL from in Ferrous Resources Boys £3.4 billicn $1.5 billion

contributed by Car leahn subsequently acquired & companies wholly

in exchange for IEP majority stake owned by Car Icahn

depositary units

{1 Bisad om closing stock price of $51 51 and approomabely 211.T millon depostery snd genarsl panrar s abent unts o5 of Docember 6, 2019




EBITDA Reconciliation




Non-GAAP Financial Measures

The Company uses certain non-GAAP financial measures in evaluating its performance. These include nen-GAAF EBITDA and Adjusted EBITDA.  EBITDA represents
earnings from continuing operations before interest expensa, income tax (benefit) expense and depreciation and amortization, We define Adjusted EBITDA as EBITDA
excluding the effects of impairment, restructuring costs, certain pension plan expenses, gainsflosses on extinguishment of debt, major scheduled turnaround expenses,
certain tax settlements and certain cther non-operational charges. We present EBITDA and Adjusted EBITDA a consolidated basis and attributable to Ilcahn Enterprises net
of the effect of non-controlling interests, We conduct substantially all of our operations through subsidiaries. The operating results of our subsidiaries may not be sufficient to
make 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 aur
depositary units or othervise, and distributions and intercompany transfers from our subsidiaries to us may be restricted by applicable law or covenants contained in debt
agreements and cther agreements to which these subsidiaries currently may be subject or into which they may enter inte in the future. The terms of any borrowings of our
subsidiaries or other entities in which we own equity may restrict dividends, distnbutions or loans to us.

‘We believe that providing EBITDA and Adjusted EBITDA to investors has economic substance as these measures provide important supplemental information of our
performance to investors and permits investors and management to evaluate the core operating performance of owr business without regard to interest, taxes and
depreciation and amertization and the effects of impairment, restructuring costs, certain pension plan expenses, certain gains/losses on disposition of assets, certain share-
based compensation, discontinued operations, gainsflosses on extinguishrment of debt, major scheduled turnaround expenses and certain other non-operational charges.
Additionally, we believe this information is frequently used by securities analysts, investors and other interested parties in the evaluation of companies that have issued debt.
Management uses, and believes that investors benefit from referring to these non-GAAP financial measures in assessing our operating results, as well as in planning,
forecasting and analyzing future penocds, Adjusting earnings for these charges allows investors to evaluate our performance from penoed to period, as well as our peers,
without the effects of certain iterns that may vary depending on accounting methods and the book value of assets. Additionally, EBITDA and Adjusted EBITDA present
meaningful measures of peformance exclusive of our capital structure and the method by which assets were acquired and financed.

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

* do net reflect cur cash expenditures, or future requirements for capital expenditures, or contractual commitments,
+ do not reflect changes in, or cash requirements for, our working capital needs; and
+ do not reflect the significant interest expense, or the cash requirements necessary to service interest or principal payments on our debt.

Although depreciation and amortization are non-cash charges, the assets being depreciated or amortized often will have to be replaced in the future, and EBITDA and
Adjusted EBITDA do not reflect any cash requirements for such replacements. Other companies in the industries in which we operate may calculate EBITDA and Adjusted
EBITDA differently than we do, imiting 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 1o be indicative of our ongoing operations.

EBITDA and Adjusted EBITDA are not measurements of our financial performance under U.S. GAAP and should not be considered as alternatives to net income or any

other performance measures derived in accordance with U.S. GAAP or as alternatives to cash flow from operating activities as a measure of our liquidity. Given these
limitations, we rely prirmarily on our .S, CAAP results and use EBITDA and Adjusted EBITDA only as a supplemental measure of our financial performance.
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Adj. EBITDA Reconciliation by Segment - Twelve Months Ended September 30, 2019

f mvestment | Energy ] ] P g | | Real Estate X 2ol dated
Adiusted EBITDA
Net income {loss) (51,151} S441 (5293) 516) (516) 534 (514) 5310 5— (51,068) {51.771)
nterest expense, met Ta 100 18 16 1 (1) 2 4 = a8 518
Income tax expense (benafit) — 102 {50y {2) 1 (2) - 1 — 11 61
Depreciation, depletion and amaomization — 291 a3 26 18 17 i - — - 453
EBITDA before non-conirelling interests (51.072) §934 (§231) 524 55 548 155) M 5— (5756) (57 38)
Impaiment of assets — — BT 1 1 —_ 1 —_ - - B0
Restructuring costs — - 4 8 3 — — — — — 15
MNon-sendce cost of ULS. based pension — — — — - - — — — - —
Major scheduled tumaround expense — 10 — — — — — — — — 10
(Gain) kboss on disposition of assets, net — - 3 — {1 22 - (251) - = 271
Tax setfements — — — - — — — — — — —
Ceher = = k] 1§ {11 1 1 14 = 2) 83
Adj. EBITDA before non-controlling
interesis {§1,072) 5944 (5105) 551 57 se7 {53) 578 5— (§758) (5831)
Adjusted EBITDA attibutable to IEF
Met income {less) (SE7H) £318 ($203) 513 518 534 (514 $299 5—  (51,088) 51,3313
hterest expense. net 40 41 19 12 1 (n 2 1 - 89 414
Incame tax expense (bensft) — TE {50} {1 1 (2) —_ 1 —_— 13 "]
Depreciation, depletion and amonization — 154 23 2l 19 17 i ] = ] 211
EBITDA attributabile to IEF (5538) §58T (5231) 518 55 S48 155) 5301 5— (5756) (5570)
Impaiment of assels — — BY 1 1 -_ 1 _— -_— _— a0
Restructuring costs — — i & 3 - - - — — 13
MNon-sendee cost of US, based pension — - — - — - - —_ = = =
Major scheduled umarownd expense — L} — — - - — — — — 5
(Gain) boss on dispocition of assets, nat — — 3 - N {22y _ (251 —_— — {271
Tax setfements — — - — — — — — — — —
Ceher = = a2 14 {11 1 1 11 = [rd] 56

Adjusted EBITDA attributable to IEP (5538) §a92 15105) 540 5T L¥ 153) 61 5— (5758) (5&7T)




Adj. EBITDA Reconciliation by Segment - Fiscal Year Ended December 31, 2018

Adiusted EBITDA
Net income {loss)
nterest expense, met
Income tax expense (benafit)
Depreciation, depletion and amaomization
EBITDA before non-contrelling intere sts
Impaiment of assets
Restructuring costs
MNon-sendce cost of ULS. based pension
Major scheduled tumaround expense
(Gain) kboss on disposition of assets, net
Tax setfements

Ceher
Adj. EBITDA before non-controlling
mterests

Adjusted EBITDA attibutable to IEP
Net income (ess)
igrest expense, net
Incame tax expense (bensft)
Depreciation, depletion and amonization
EBITDA attributabile to IEF
Impaiment of assets
Restructuring costs
MNon-sendee cost of US, based pension
Major scheduled umarownd expense
(Gain) boss on dispocition of assets, nat
Tax setfements
Cehar
Adjusted EBITDA attributable to IEP

v et it Emsri, a0l dated
3679 5378 (5230} 515) 55 5112 (511 51 51 (5638) 5282
48 102 18 15 24 1 1 2 = 328 511
— 56 (52) i) 1 5 —_— 2 2z (14) [ 3}
o 278 a2 2 18 18 & & - = 447
§725 5815 (5174) 12 $24 $137 152) $11 53 (5325) $1,238
= X a0 il 1 = 1 - i = 82
= T 5 8 it - 2 - - - 16
- = - & = = = = = = &
= 10 i b2 S i o = = = 10
= = 1 = = (B4) = 3 5 - (a0)
A i a0 17 il = 1 8§ = F: 53
§725 $625 (548} $54 24 $48 - 520 521 (5323) $1,323
£319 £238 tSEJEI} {312] g5 £112 {511} £3 g1 {Eﬁﬂ-ﬂh [521!-]
20 40 16 11 -— 1 1 2 _ 328 418
= 48 {52} @ 1 5 = 2 2 (15) (14
- 135 82 22 18 18 g 3 - = 287
$339 5459 (5174} $18 24 $137 152) 510 53 (5325) $d80
— _— ao —_ 1 — 1 — — — a2
- = 5 7 = = 2 - = = 14
— —_— — 4 - _ — — — — 4
- 5 - - = - — - - - 5
- - 1 - - {B9) - 2 (51 - (91)
- — 30 14 1 — (1) 4 = 2 48
$339 $484 (542) $43 $24 548 — $16 152} (5323) 5564
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Adj. EBITDA Reconciliation by Segment - Fiscal Year Ended December 31, 2017

f mvestment | Energy ] ] P g | | X 2ol dated
Adiysted EBITDA
Net income {loss) 5118 §275 (551) 156) (5dd) 5548 (520) 510 §1.1M1 5355 52,357
nterest expense, met 166 104 13 13 - 2 -_— 5 23 <1k B50
Income tax expense (benafit) — (338) (146} i | 43 — - 3 531 (Bd3) {5248)
Depreciation, depletion and amaomization — 278 111 25 20 20 ] 5 7 - 474
EBITDA before non-conirelling interests S2ed §3z4 (573) 553 518 $5M 1512) §23 §1.732 1 52852
Impaiment of assets — — 15 1 —_ 2 1 —_ &8 - 87
Restructuring costs — - - 2 1 — 1 — — — 4
MNon-sendce cost of ULS. based pension — — — 4 — —_ — - — - 4
Major scheduled tumaround expense — a3 — — — — — — — — 21
(Gain) koss on disposition of assets, net - - 5) - -— (488) - - (1,654} () (2.166)
Tax setfements — — — - — (38 — — — — (38
Ceher = {1} [F1:] i = 1 1 () = § KL
Adj. EBITDA before non-controlling
interests 5284 §408 53 §62 S20 540 159) §22 5136 536 51,000
Adjusted EBITDA attibutable to IEF
Met income {less) 580 £a20 551} 55) 544) 5548 520 ] £1471 £355 §2.273
hterest expense. net 58 44 13 L) -— 2z -— 4 23 g 472
come tax expence (Benefl) ZH (238} (148} 1€ 43 — == 2 531 (643) 438)
Depreciation, depletion and amonization — 133 111 18 20 20 g i i - 218
EBITDA attributabile to IEF §138 $168 (573) 538 510 557 1512) 517 §1,732 531 52620
Impaiment of assels — — 15 1 _— 2 1 _— 13 _— 8r
Restructuring costs — — — 1 1 - 1 - — — 3
MNon-sendee cost of US, based pension — - — 3 - - —_ —_ - - 3
Major scheduled umarownd expense — 48 — — - - — — — — 44
(Gain) boss on dispocition of assets, nat — — {5) - _ (486) _ —_ {1,664 i) {2,166)
Tax sethements — - - - —_ (38 i P = e (a8
Ceher = {1 515 2 = 1 1 = = -] Fi)

Adjusted EBITDA attributable to IEP §132 §218 53 545 520 §40 155) 7 $136 536 5642




Adj. EBITDA Reconciliation by Segment - Fiscal Year Ended December 31, 2016

4 Fvestment Emerg 1 | g | | ) 20l dated
Adiusted EBITDA
Net income {loss) (51,487 (5604) 518 58 520) 55 (512) (524) 5117 (5287 ) {52.285)
nterest expense, met 230 az2 7 12 - 2 -_— 5 62 a8 BBE
Income tax expense (benafit) — @5 {32) 8 {16) - - rd — 5 -1 ]
Depreciation, depletion and amaomization — 258 98 20 22 22 ] [ a2 - 526
EBITDA before non-contrelling interests. (51,2571 (5309) 592 548 514y 528 {54) {511) $271 (54) (51.15%)
Impaiment of assets — 5Td 1 — 1 5 2 —_ - 3 SBE
Restructuring costs — - - ) 2 — — — — — 5
MNon-sendce cost of ULS. based pension — — — 5 - - — — — - 5
Major scheduled tumaround expense — A — — — — — — — — e
(Gain) kboss on disposition of assets, net — - (1) — {1 (n = - - = (&3]
Tax setfements — - — - — — — — — — —
Ceher = g 16 {1} (k)] Fi 1 13 = = 1]
Adj. EBITDA before non-controlling
interests (§1,257) §311 5108 555 (515) §35 151) 52 571 (51) (5492)
Adjusted EBITDA attibutable to IEP
Met income {less) (SE04) (5327} 518 56 520 85 12 510y 112 (S267) 51,127
Interest expense. net 7a 31 T ) - 2 - 4 62 a8 478
Incame tax expense (bensft) — (32} {32) [ {18} _— —_ 2 —_— 5) (T
Depreciation, depletion and amonization — 127 =[] 14 22 24 g 4 82 - 3BT
EBITDA attributabile to IEF (5528) (5201) 592 535 (514) 520 154) 159) 5266 (54) (5338)
Impaiment of assels — 334 1 —_ 1 ] F _— —_ 3 36
Restrutturing costs — — — 2 2 1 - - — — 5
MNon-sendee cost of US, based pension — - — 4 - - —_ - - - 4
Major scheduled umarownd expense — 20 — — - - — — — — 20
(Gain) boss on dispocition of assets, nat — — {1} - N (1) _ —_ —_— — 3]
Tax setfements — — - — — — — — — — —
Ceher = 3 16 {1 3 1 1 10 = = 27

Adjusted EBITDA attributable to IEP 15528) §156 102 540 (515) §35 151) 1 5266 (51} 561




Exhibit 99.2
Icahn Enterprises L.P. Intends to Offer New Senior Notes

(New York, New York, December 9, 2019) — Icahn Enterprises L.P. (NASDAQ: IEP) — Icahn Enterprises L.P. (“Icahn Enterprises”) announced today that it,
together with Icahn Enterprises Finance Corp. (together with Icahn Enterprises, the “Issuers”), intends to commence an offering of Senior Notes due 2027
(the “Notes”) for issuance in a private placement not registered under the Securities Act of 1933, as amended (the “Securities Act”). The Notes will be issued
under an indenture by and among the Issuers, Icahn Enterprises Holdings L.P., as guarantor (the “Guarantor”), and Wilmington Trust, National Association,
as trustee, and will be guaranteed by the Guarantor. The proceeds from the offering will be used for general limited partnership purposes. There can be no
assurance that the issuance and sale of any debt securities of the Issuers will be consummated.

The Notes and related guarantee are being offered only (1) in the United States to persons reasonably believed to be qualified institutional buyers in reliance
on Rule 144A under the Securities Act and (2) outside the United States to persons other than “U.S. persons” in compliance with Regulation S under the
Securities Act. The Notes and related guarantee have not been registered under the Securities Act or the securities laws of any other jurisdiction and may not
be offered or sold in the United States absent registration or an applicable exemption from the registration requirements.

This press release is being issued pursuant to and in accordance with Rule 135c under the Securities Act. This press release shall not constitute an offer to sell
or a solicitation of an offer to buy any securities of the Issuers.

About Icahn Enterprises L.P.

Icahn Enterprises L.P. (NASDAQ: IEP), a master limited partnership, is a diversified holding company engaged in seven primary business segments:
Investment, Energy, Automotive, Food Packaging, Metals, Real Estate and Home Fashion.

Caution Concerning Forward-Looking Statements

This release contains certain "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995, many of which are
beyond our ability to control or predict. Forward-looking statements may be identified by words such as "expects," "anticipates,” "intends," "plans,"
"believes," "seeks," "estimates," "will" or words of similar meaning and include, but are not limited to, statements about the expected future business and
financial performance of Icahn Enterprises and its subsidiaries. Actual events, results and outcomes may differ materially from our expectations due to a
variety of known and unknown risks, uncertainties and other factors, including risks related to economic downturns, substantial competition and rising
operating costs; risks related to our investment activities, including the nature of the investments made by the private funds which we manage, losses in the
private funds and loss of key employees; risks related to our ability to continue to conduct our activities in a manner so as to not be deemed an investment
company under the Investment Company Act of 1940, as amended; risks related to our energy business, including the volatility and availability of crude oil,
other feed stocks and refined products, unfavorable refining margin (crack spread), interrupted access to pipelines, significant fluctuations in nitrogen
fertilizer demand in the agricultural industry and seasonality of results; risks related to our automotive activities, including exposure to adverse conditions in
the automotive industry; risks related to our food packaging activities, including competition from better capitalized competitors, inability of our suppliers to
timely deliver raw materials, and the failure to effectively respond to industry changes in casings technology; risks related to our scrap metals activities,
including potential environmental exposure; risks related to our real estate activities, including the extent of any tenant bankruptcies and insolvencies; risks
related to our home fashion operations, including changes in the availability and price of raw materials, and changes in transportation costs and delivery
times; and other risks and uncertainties detailed from time to time in our filings with the Securities and Exchange Commission. Past performance in our
Investment segment is not indicative of future performance. We undertake no obligation to publicly update or review any forward-looking information,
whether as a result of new information, future developments or otherwise.
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