Commission File Number

1-9516

333-118021-01

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported): May 31, 2016

Exact Name of Registrant as Specified in its Charter,
Address of Principal Executive Offices and Telephone Number

ICAHN ENTERPRISES L.P.
767 Fifth Avenue, Suite 4700
New York, New York 10153

(212) 702-4300

ICAHN ENTERPRISES HOLDINGS L.P.
767 Fifth Avenue, Suite 4700
New York, New York 10153
(212) 702-4300

(Former Name or Former Address, if Changed Since Last Report)

LR.S.
Employer
State of  Identification
Incorporation No.

Delaware 13-3398766

Delaware 13-3398767

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following

provisions:

(] Written communication pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13¢-4(c))




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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Forward-Looking Statements and Non-GAAP Financial Measures

e
Eorward-Looking Statements

Thiz 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 Seclion 21E of the Securilies Exchange Act of 1934, &5 amended Al statements included herein, cther than
stalements that relate solely to histoncal fact, are “forward-looking statements.” Such statements include, but are not imited to, any statement that may
predict, forecast indcate orimply fulure results, 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 condition, business prospects, growth strategy or liguidty, 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 a5 “believes,” “expects,” “potential,” “conlinues,” "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, beliet and projections are expressed in good faith and we beliewe that there & a reasonable basis for them. Howewer, there can be no
assurance that these expectations, beliefs and projectons will resultor be achieved.

There are a number of risks and uncerainties that could cause our actual results to differ materially from the forward-looking statements contained in this
presentation. These rsks and uncertainties are described in our Annual Report on Form 10K for the year ended December 31, 2015 and our Quarterly
Report on Form 10-Q for the quarter ended March 31, 2016. There may be other factors not presently known to us ar which we cumently consider to be
immaterial that may cause our actual results to differ materially from the forward-locking statements.

All forward-looking statements atributable 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 inthis presentation. Except to the extent required by law, we undertake no obligation to update or
revise forward-looking statements to reflect events or cicumstances after the date such stalements are made or to reflect the occurrence of
unanticipated events.

Non-GAAP Financial Measures
This presentation containg certain non-GAAP financial measures, incuding EBITDA, Adjusted EBITDA and Indicative Met Asset Value,

The non-GAAP financial measures contained herein have limitations as analytical tools and should net be considered in Bolation of in ieu of an analysis
of our resulls as reparted under ULS. GAAP. These non-GAAP measures should be esaluated anly on a supplementary basis inconnection with our US.
GAAP results, including those reported in our consodlidated financial statements and the related notes thereto contained in our Annual Report on Form
10-K for the year ended December 31, 2015 and cur Quarterly Report on Form 10-Q for the quarter ended March 31, 2016.




Investment Highlights

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

- Seweral factors are responsible for this:

1) low interest rates, which make acquisitions much less costly and therefore much more attractive,

# abundance of cash rich companies that would benefit from making synergistic acquisitions, and

3 the current awareness by many institulional imestors that the prevalence of mediocre top management and non-caring beards at many

of America's companies must be dealt with

- But anactivist catalyst is often needed to make an acquisition happen
We, at IEP, have spent years engaging in the activist model and believe it is the catalyst needed to drive highly accretive M &A and
consolidation actity
As a corollary, low interest rates will greatly increase the ability of the companies IEF controls to make judicious, friendly or not so fiendly,
acquisitions using our activist expertise

= RecentFinancial Results
- Met loss attributable to lcahn Enterprises of approximately 3837 million for the three months ended March 31, 2016
- Indicative MNet AssetValue of approximately $5.1 billion as of March 31, 2016
Adjusted EBITDA altributable to lcahn Enterprises of approximately $273 million for the last twehe months ended March 31, 2016

= 3$6.00 annual distribution (9.5% yield as of March 31,2016)




The Icahn Strategy

Across all of our businesses, our successis based on a simple formula; we seek tofind undenalued companies in the Graham & Dodd tradition, a methodologyfar
valuing stocks thal primarilylooks for deeply depressed prices. Howewer, while the typical Graham & Dodd value investor purchases undervalued securities and waits
for results, we often become actively involved inthe companies we targel Thal activity mayinvolve a broad range of approac hes, from influencing the management of
a target to lake steps o improve shareholdervalue, to acquiring a controlling interestor outright ownership ofthe target companyin order te implement changes that
we believe are required to improve its business, and then operaling and expanding that business. This activism has brought ab outvery strong relurns over the years,

Today, we area diversified holding com pany owning subsidiaries engagedin the following operating businesses: Investment, Automotive, Energy, Metals, Railcar,
Gaming, Food Packaging, Real Estate, Mining and Home Fashion. Threughour Investmentsegment, as ofMarch 31, 2016, we have s ignificant positions in various
investments, which include American International Group, Inc. (8lG), Cheniene Energy, Inc. (LNG), Chesapeake Energy(CHK), Freeport-McMoRan Inc. (FCX),
Gannett Ca., Inc. (GCI), Herbalife Lid. {HLF). Hertz Global Holdings, Inc. (HTZ), Hologic Ing. (HOLX), Nuance Communications, Inc. (NUAN), Navistar Internaticnal
Corp. (NAV), PayPal Holdings, Inc. (PYPL), TegnaInc. (TGNA), Transocean Lid. (RIG). Transocean Partners LLC (RIGP), Manitowoc Companyine. (MTW),
Manitowoc Foodsenice, Inc. (MF3). Seventy Sewven Energy Inc. (SSE) and Xerox Corporation (XRX).

Sewveral of our operaling businesses stafded outas investment positions in debt or equity securities, held either directiyby our Invesimentsegmentor bMr, lcahn. Those
positions ultimataly resulted in control or com pléte awnership of the larget company. In 2012, we acquired a controlling inté restin CWR Energy. Ing, (*CVR™) which
started out as a position in our Investment segmentand is now an operating subsidiarythal comprises our Energysegment As of March 31, 2016, based on the
closing sale price of CVR stock and distributions since we acquired cantral, we had a gain of approxdmately$1.3 billionon our purchase of CVR. The acquisition of
CVR, like our other operating subsidiaries, reflects ouropportunistic approach tovalue creation, through which returns may be oblained by, among other things,
promoting change through minority posiions at largeted companies in our Investment segmentor by acquiring control of those targetcompanies thatwe believe we
could run more profilablyourselves.

During the nexd several years, we see a favorable opportunity to follow an activist strategy thatl centers on the purchase of larget stock and the subseguentremoval of
any barriers that mightinterfere with a fiendly purchase offer from a streng buyer. Allernatively, in appropriate circumsta nces, we or our subsidiares maybecome the
buyer of target com panies, adding them to our portfolio of operating subsidianies, therebyexpanding our operations through s uch opporturistic acquisitions, YWe beliewe
that the companies thalwe target for our aclivist activities are undenalued for many reasoens, often including inept managem enl. Unfortunatelyfor the individual
investor, inparticular, and the economy, in general, many poor management teams are often unaccountable and very difficull to remowe.

Unlike the individual investor, we have the wherewithal to purchase com panies thatwe feel we can operate more effectively than incumbent management. In additon,
through our Invesimentsegment, we are ina position lo pursue our aclivist sirategy by purchasing stockordebipesitions and tnding o promulgate change through a
variety of activist approaches, ranging from speaking and negotiating with the board and CEQ to proxy fights, tender offers a nd taking conftrol. We work diligentiylo
enhance value for all sharehclders and we believe thatthe besiway to do this is le make underperferming management ieams and boards accountable orloreplace
them.




The Icahn Strategy (continued)

The Chairman ofthe Board of our general partner, Carl C. leahn, has beenan activistinvestorsince 1980. Mr. lcahn believes thal the current environment continues to
be conducive o activism. Many major com panies have substantial amounts of cash. We believe that they are hoarding cash, rath erthan spending it, because they do
not believe investments intheir buginess will translate to earnings.

Ve believe that one of the bestways for manycash-rich companies to achiewe increased earnings is to use their large amounts of excess cash, together with
adwantageous borrowing opportunities, 1o purchase other companies in theirindustries and take adwantage of the meaningful synergies that could result. Inour opinion,
the CEOQs and Boards of Directors of undenalued companies thatwould be acquisition targets are the major road blocks to this logical use of assels o increase value,
because we beliewe those CEOs and boards are not willing to give up their power and perquisites, even if they hawve done a poorjobin administering the companies
they hawe been running. In addition, acquirers are often unwilling o undertake the arduous task oflaunching a hostile campa ign. This is preciselythe situation inwhich
a strong aclivist catalyst is necessary.

We believe that the activist catalyst adds value because, for companieswith strong balance sheels, acquisition oftheirweak erindusiryrivals is oflen exdremely
compelling financially, We further believe that there are many lransactions thalmake economic sense, even at a large premium overmarkel, Acquirers can use their
excess cash, thatis eaming avery low retum, andfor borrow at the advanlageous interestrales now available, to acquire a 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, ata relatively low cost. But for these potential acquirers to act, the
target com pany mustbe willing o at leastenterain an offer. We believe that often the activist can stepin and remows the obstacles thatatarget may seekto useto
prevent an acquisition,

It is our beliefthat cur strategy will produce strong resulis into the future, and that beliefis reflected in the action of the board of direclors of our general parner, which
announced in March 2014, a decision o moedify our distribution policy lo increase our annual distribution o $6.00 per deposi laryunil. We believe thal the strong cash
flow and asselcoverage from our operating segments will allow us to maintain a strong balance sheetand ample liquidity.

Vife believe that our depositaryunits will give us another pawerful activst (ool allowing us both 10 use our depositaryunits as currency for tender offers and acquisitions
(both hostile and fiendly) where appropriate. All of thes e facters will, in our opinion, contribute to making our activism even more efficacious, which we expect 1o
enhance our results and stock value.




Company Overview




Overview of Icahn Enterprises

I EEEEBE=ESSSSSS——————————.————.——.—.—.——.—.——————-—————
= lcahn Enterprises L.P. is a diversified holding company with operating segments in Imestment, Automotive, Energy. Gaming, Mining,
Railcar, Food Packaging, Metals, Real Estate and Home Fashion
= |EP is majority cwned and controlled by Carl lzahn
= Ower the last several years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP
- Asof March 31, 2016, Carl keahn and his affiliates cwned approximately 89.1% of IEP’s cutstanding depositary units

= |EP benefits from cash flows from its subsidiarnies:
- CWR Energy: $2.00 per share annualized dividend
- CWVR Refining: $2.75 per common unit of distibutions declared for the year ended December 31, 2015
- American Railcar Inc: $1.60 per share annual dividend
- Recuming cash flows from American Railcar Leasing and Real Estate segments

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

(& millions)
Asg of March 31, 2016 LTM Ended March 31, 2016
Adj. EBITDA
Assots Revenue Adjusted EBITDA Attrib. to |IEP

55,890 (52,392) (52 515) (51,158

10,285 8,434 718 588

4,183 4,973 580 27

208 37 (28) (26)

3.402 935 508 7

Gaming 1.514 837 145 a7
Mining 192 a5 (16} (1)
Food Packaging 425 335 56 41
Feal Estate 880 112 44 44
Home Fashion 208 158 & 6
Holding Company 599 52 18 18
Total $27,596 $13,888 (5485) §273

{1} Invesiment seamaend todal assels nepresents book value of eguily




Summary Corporate Organizational Chart

lcahn
Enterprises
GP. Inc.

Icahn
Enterprises
Holding

As of March 31, 2016, lcahn Enterprises had
investrments with a fair marketvalue of approsimately
$1.8 billion in the Imestment Funds

lcahn Capital LP 1%

One of the largestindependent metal recyeling
companiesinthe US

Consistsofrental commercial real estate, property
dewelopmentand associated resort activties

WestPoint Home

Provider of hame testile products for nearly 200 years LLC

Viskase
Companies Inc.
(OTCPK:VHSC)

Pep Boys & I[EH
Auto Parts

Helding LLC

One of the worldwide leaders in cellulosic, fibrous and Ta%

plastic casings for processed meat induslry

Retailer and distributor of aftermarket auto products
and provider of automotive service

Federal-Mogul
Holdings Corp.

Leading global supplierts the autamotive, aaros pace,
enargy, heavy duty truck, industrial, marine, power
generation and auto afermarketindustries

(NasdaqGS:FDML)

Ferrous
Resources

Mo Paortagid dencs equty candrihip ol March 0 X000 Dciuden barmedary o0 pais Frough ardSen.

T

Brazilianiron ore producer

PSC Metals Inc. MLl
AREP Real Estate 100%
Holdings, LLC

100%

100%

lcahn Enterprisas
L.P.
(NasdaqGS: IEP)

L.P.

American Railcar
Industries, Inc.
(NasdaqGS:ARIl)

Tropicana
Entertainment Inc.
(OTCPKE:TPCA)

Trump

Entertainment
Resorts, Inc.

B2%

CVR Refining, LP
(NYSE: CVRR)

Leading Morth American manufacturer ofhopper and
tank railcars and provider of railcar repair and
maintenance senrices

Leading North American lessorof hopper and tank
railcars

Multi-jurisdictional gaming companywith eightcasinos
in Mew Jersey, Indiana, Nevada, Mississippi, Missouri,
Louisiana and Aruba

185k bpd capacity oil refining
companyin the mid-continent
region of the United States

Owns and operates Trump Taj Mahal located in
Atlantic City, MJ.

Holding companythat owns majority
interests in hro separate operating
subsidiaries

| 53%

CVR Partners, LP
(NYSE: UAN)

Producer and distributer of
nitrogen ferfilizer products




Diversified Subsidiary Companies with Significant Inherent Value

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

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

rvR
Energy

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

UBOGICANA

------- EHEERE

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

(VISKASE)

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

wesTPoInT

H O M E

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

<
FERROUS

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

<

Quwrrailcar segmentis a leading, vertically integrated
manufacturer of railcars, railcar services and railcar leasing.

® FEDERAL
MOGUL

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

o —

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

AutoPlus.

Retailer and distributor of aftermarket auto products and provider
of automotive service

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

cyclical and general economic swings




Evolution of Icahn Enterprises

= IEP beganas American Real Estate Partners, which was foundedin 1987, and has grown its diversified portfolio to len aperating segments and approximately $32
billion efassets as ofMarch 31, 2016

= IEP has demonstrated ahisloryof successfullyacquiring underalued assels and improving and enhancing their operations and financial resulls

» IEF'srecord is based ona long-term horizon that can enhance business value and facilitale a profitable exit strategy
— In 2008, [EP soldits oil and gas assets for 1.5 billion, resulting in a net pre-tax gain of $0.8 billion
= In 2008, IEP sold itz investmentin American Casino & Entenainment Properties LLC for51.2 billion, resulting in a pre -tax gain of $0.7 billion

s Acquired partners hip interestinlcahn Capital Management L P, in 2007
= |EP and cerain of Mr. lcahn's wholly owned affiliates are the sole investors in the Investiment Funds

s IEP also has grown the business through arganicinvestment and through a series of bolt-on
— Acquired Pep Boys and Trump Entertainment Resors, Incin 2016

Timeline of Recent Acquisitions and Exits

Az of December 31, 2007 Current

» Mkt Cap: 59.1bn = Mkt Cap: $B.3bn

» Tolal Assets: $12.4ba ) ) = Total Assels: $32.3bn
InvestmentManagement Ame fcan Casino & Amuerican Railcar Industries CVRRefining &CVRPartners | 1EH Aute Parts Holding Pep Boys
S/EI0T: Acquired Entertainment Properties | 1/15/10: 54.4% of ARTs 2013 CVR Refining corpleted | 671/15: EH Auto Parts Holding | | 2/4/16: P acquired Fep
nvestment advisory 2/20008: Sale of the casinos || shares oulstanding were PO and secondary offeringon | LLG acquired substantially al of | Boys

busness, kcahn Capital | resulted in proceeds of $1.2 | contribuled by Carl keahn in 11613 and 5M14/13, respectively. the auto part assets in the US.
Management bilion and a pre-tax gainof | exchange for IEP depositary  OVR Partners completed a of Uni-Select nc.
|/50.7 bilion || umds | secondary offering on 52213

Year/Returns: ™.

2007 2008 2111}9 2010 | 20m 2012 2013 2014 2015 Q1 2016
12.3% {35.6% } 15.2% 34.5% | 20.2% 0! 30.8% (7.4%) | (18.0%) (12.8%)

2

PSC Metals Federal-Mogul Viskase Tropicana CVREnergy, Inc. American Railcar  Ferrous TrumpEntertainment
11/8/07; Acquired | 7/3:08: Acquireda 115/10; 71.4% of Entertainment 54012 Acquired a LeasingLLC Resources Resorts, Inc

100% of the equity | majorty interestin | Viskase's shares 111510 Receved an | majority intéfastin 100213 Acquired a ~ G/8M15: IEP 226016 IEP obtained control
of PSC Matals FedaralMogul from | outstanding were equity interestas aresull | OVRvE a tender TEWnterest in ARL  acquired a and began consoldating the
fromcompanies companies wholly | contributed by Carl of a Ch11 restructuring | offer topurchaseall | fromcompanies controling interest | results of Trump Entertainment
wholly ownadby  ownedby Carllcahn | leahn in exchangefor | and subsequently outstanding sharesof | wholly ownedby  in Ferrous Resorts, Inc., upon its

Carl kahn | |[EP depositary units  acquired a majority stake | OVR Carl kzahn Resources ||ermergence fromibankruptey

{1 Maried captaleaon aof March 31, 2006 ard bafarce shosl dats an of March 39, 2008

1 Pordertages roprataniy wisgiiod-owrigo compolte of B grossrtas, it of opores S e nvedmort. Funds

43 Rebsn ssumes ol EFS holdags o VR Bner gy eomansd o e inesdmant  Funds by o oitre poreed. P cbineed & mapandy ke o CVR Enengoe o0 Moy 22 et Funds reburne. wane Sporosmabaly 8 50% when echudng 10
rilrms an CVR Energy afer i Boecama a ooraobdaed oy




Ability to Maximize Shareholder Value Through Proven Activist Strategy

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

Putting Activism into Action

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

_ _ = With over 300 years of collective
= Implement changes required to improve experience, |IEP’s investmentand
businesses - — legal team is capable of unlocking
= |EP pursues its activist strategy a target’s hidden value
and seeks to promulgate change ¥ Financial / balance sheet
¥ Dealing with the board and restructuring
. rpnanagﬁement v QOperation turnarounds
roxy fights ¥ Strategic initiatives
Purchase of Stock or Debt ¥ Tender offers v C h
v Taking control PR goie e Sindee

= [EP is 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 ime
haorizon

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




Significant Experience Optimizing Business Strategy and Capital Structure

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

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

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

Select Examples of Strategic and Financial Initiatives

Situation Overview

Strategic/
Financial Initiative

[ Basad on GVR Ereroy's 8300k o s of March 31, 2006

® FEDERAL
MOGUL

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

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

= Adjusted business model to separate Powertrain and
Motorparts into two segments

= Separation improved management focus for the respective
segments

e

Energy

= Structured as a C-Corporation
— Investors seeking more favorable altemative struclures

= Review of business identifies opportunity for significant cash
fiow generation
— High quality refiner in underserved market
— Benefits from increasing North American il production
— Supported investment in Wynnewood refinery and UAN
plant expansion
= Strong investor appetite for yield oriented investments

= Contributed assets to a separate MLP and subsequently
launched CVR Refining IPO and secondary offerings;
completed CVR Parners secondary offering

= CVR Energy stock up approximately 60%, including
dividends, from tender offer price of $30.00(1

12




Deep Team Led by Carl Icahn

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

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

Years of Industry
Title Years at Icahn Experience

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

SungHwan Cho Chief Financial Officer, lcahn Enterprises L.P. 10 18
Vincent J. Intrieri Senior Managing Director, lcahn Capital 17 32
Samuel Merksamer Managing Director, lcahn Capital 8 13
Jonathan Christodoro  Managing Director, Icahn Capital 4 15
Courtney Mather Managing Director, lcahn Capital 2 16
Brett lcahn Portfolio Manager, Sargon Portfolio 12 12
David Schechter Portfolio Manager, Sargon Portfolio 12 19
Jesse Lynn General Counsel, kcahn Enterprises L.P. 12 20

Andrew Langham General Counsel, lcahn Enterprises L.P. 11 16




Overview of Operating Segments
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Segment: Investment

Company Description Highlights and Recent Developments
= |[EP invests its proprietary capital through various = Since inception in 2004 through March 31, 2016, the Investment Funds’ cumulative retum
private investment funds (the “Investment Funds”) was approximately 136%, representing an annualized rate of relum of approximately 8%

managed by the lnvestment segment = Long history of investing in public equity and debt securities and pursuing activist agenda

ATk T EP e hiEree i e Fyee oot Enrcs » Employs an activist strategy that seeks to unlock hidden value through various tactics

was approximately $1.8 billion as of March 31, 2016 — Financial f balance sheet restructurings (e.g.. CIT Group, Apple)
— Operational tumarounds (e.g., Motorola, Navistar, Hertz)
= |[EP has dazily liquidity through its ability to redeem its — Strategic initiatives (e.g.. Motorola. eBay. Manitowoc)
investment in the Investment Funds on a daily basis — Corporate governance ¢hanges (e.9., ¢Bay. Gannet)

= The Investment Funds' net notional exposure was (143%) at March 31, 2016

» Recent notable imestments:

— Apple, CVR Energy, El Paso, Family Dollar, Forest Labs, Genzyme, Hain Celestial,
Metflix

» The Investment Funds retumed all fee-paying capital to their imestors dunng fiscal 2011,

Retums of 33,3%, 15.2%, 34.5%, 20.2%'%, 30.8%, (7.4%), (18.0%) and (12.8%) in 2009,
2010, 2011, 2012, 2013, 2014, 2015 and Q1 2016 respectively

Historical Segment Financial Summary

Select Incoma Salement Deta:

Total reverues §2.031 (5218 15865) (52303
Adjuited DRITDA 1,912 [3E5) 11,200 [2.515]
Nt inoome 1,502 [6&4] {1,665) (304
Adjuited EMTDA attrib. to 1EP 216 [5162 [ el [51,15%)
Net income attrib. to IEP 212 [%05] | e [1.354]
Select Balance Sheet Data™:

Total equity 53,353 SELGE prA | S8
Equity attributable to IEF EX- A 2B ELr 1820

L hstarge e Gl o 1w el OF et demomcinon Bac e 15
G e el e Bl PR SIS OV Dy Sl e Bl P Pty e S el b Sty st POV Dl A U Vit I Sl e ey 8 et il S i SV Dy

o 1§ B il el ey




Icahn Capital

Historical Returns)

37.8%

34.5%

15.2%

2009 2010 2011 2012 2013 2014 2015 Q12018

MKkt. Value %o
p ($mm)*  |Ownership!®
2401 39%

2008 2007

Significant Holdings

As of December 31, 20158

MEt. Value %
($mm)*  |[Ownership!®

As of December 31, 20148

MEkt. Value %
Compan! smm)#  |Ownershipt®

m‘g
m‘!

$4,817 0.8% $5,824 0.9%

PayPal $1,460 3.1% AlG 52,618 3.4% L= = 2,597 3.7%
s $1,106 13.9% PayPal’ $1.675 3.8% Gﬂi"ﬂec $1,300 10.0%
E $1,075 8.3% o L5145 $1,217 13.9% YHET. 4 $1,205 11.3%

|0 HERBALIFERRCINPY, 18.3% o $1,209 19.6% HOLOGIC $913 12.3%

1) ety & wegMiedsarads SOFRe O U (r00s netnnd, fel Of eafdsd &Y e vestmeee Funos

1 Feturn ssures Tt BPs Posdngs o CVR Dnirgy romsinad o0 e astmird. Fures B T otire piriod. B0P obtiinsd @ msjordy stk 0 CVR Endrgy i May 2002 eitmant Furds rafurrs wars =0 0% whin echudng raturs o CVR Enargy
ar betah & Sirda e Gy

1% Agpregste scarerahin mumyu.-ulucmunmrum Baed o moa? recant §3F Holdrgs Papors 130 Slags o ofher publes filrgs mamlsbie & of spacted date

i Beied o coding shird ik of spedided dite

1% ol shares owrdd 53 8 P CHLIGE of SOMTOn iNdied Meusd and auiandng. 's




Segment: Energy

I ——————
Company Description Highlights and Recent Developments

= CVR Energy, Inc. (NYSE:CW) operates as a holding « Strategic location and complex refineries allows CVR to benefit from access to price
company that owns majority interests in two advantaged crude oil
separate operating subsidiaries: CVR Refining, LP
(NYSE:CVRR) and CVR Partners, LP (NYSE:UAN) = CVR Partners acquired an additional fertilizer plant in April 2018, giving it

— CVR Refining is an independent petroleum refiner | 98°9raphic and feed stock diversity
and marketer of high-value transportation fuels in | | c\R Energy has annualized dividends of $2.00 per unit

the mid-continent of the United States
: S o — CWR Refining full year distribution was $2.85 per common unit in 2014 and $2.75
— CWR Partners is a leading nitrogen fertilizer per common uritin 2015

producer in the heart of the Corn Belt
— CWR Partners full year distribution was $1.39 per common unit in 2014 and $1.11
per commaon unit in 2015

Historical Segment Financial Summary

Tolal resenees SU063 S, Shasr 24973
Adjusted EMTDA A i L] ] S50
Retincome 47 165 7 1632y
Adjusted ERITDA attrib, 1o 1EP 5556 54815 LA -t
Hetincome atinb, o P 28 a5 e 3TH
Select Balance Sheet Data™:

Total aseets 45,748 595,354 L E 4,153
Equity atiributable tolEP L35 L1612 1508 1,119

1] Eaiance Sreet dets 8a of P ed of each respecivm ecal pesod 17




CVR Refining, LP (NYSE:CVRR)

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

= TwoPADD B Group 3 refineres with combined capacity of 185,000 barrels
per day Supply Network — Crude Sourcing
« The Company enjoys advantages that enhance the crack spraad

— Has access toand can process mid-continent lecaland Canadian crude
ois

— Morkats its products in a supply-consirained productsmarket with
transportation and crude cost advantage

= Siralegc location and logsics assels provide acoess 1o md-contnent,
Bakken and Canadian crude ols

= ~T.0MMBbE of i0tal storage capacity, including ~6% of total crude o
storage capacity a1 Cushing

= 35,000 bpd of contracted capacity on the Keystone and Spearhead
pipeings

= Crude ol gathering systemw 2h a capacity over 65,000 bpd serving
Kansas, Nabraska, Okdahoma, Mssour, Colorado and Texas

= 170,000 bpd pipaine Systemsupported by approxirrately 335
mies of ow ned and keased pipelnes

— Approximately 150 crude ol transports

Key Operational Data®

Crude oil
throughput
{195,589 bpd)

Destiate Other

Production 30.9% 55%

(195,393 bpd)

11 For e free months enced March 31, 206
AT Omhir ndhokel Pl Sk, SONEY, Felsd al baudi [TNGLE ), sty B, G Gl a0 Epacalty prodiects ludh gl opeird S0 Bl aciuail bienaly roducdd Rl




CVR Partners, LP (NYSE:UAN)

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

= OnApril 1, 2016, CVR Partners acquired East Dubuque, IL
fertilizer plant

- Acquisition provides geographic and feed stock diversity =

= Aftractive market dynamics for nitrogen fertilizer

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

— Increasing demand for corn (largest use of nitrogen fertilizer)
and meat

— Nitrogen represents ~81% of fertilizer consumption
— Nitrogen fertilizers must be applied annually, creating stable
demand

= LS. has historically been a large net importer of nitrogen

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

= Strategically located assels @  Company-Dused Nirogen Fartlize Fachties
- Large gecgraphic footprint serving the Southern Plains and Md Py i Fiso MG [Nttt
Corn Belt markets 191 Dot Faciity Murkt Acea

@ Compamy-Parinred Mitregea Fortlizer Facility

- Competitive advantage due to storage capabilities at the
faciliies and offsite locations

— Product prices higher due to advantaged cost of freight
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Segment: Automotive

Company Description

We conduct our Automotive segment through our majority
ownershipin Federal-Mogul Holdings Corporation
(NasdaqGS:FOML) and ocurwholly owned subsidiares, Pep
Boys and IEH Aute Parts Holding

Federal-Mogul operates with two end-customer focus ed
busineszes. The Powerrain business focuses on onginal
equipmenl powertrain products for automotive applications.
The Molerparts business sells products induding brakes,
chassis, wipers. and other wehicle com ponents to the global
aftermarketand to original equipmenmanufacturers.

Pep Boys is a retailer and distributor of aftermarket aulo
products and providerof automotive sendce.

IEH Auto iz a distributor of aftermarket auto parts primarilyte
aule sendce customers and wholesalers,

Historical Segment Financial Summary

LEd

Select Income Statement Duts:

1]

Totsl fevenses 56,876 S13n §7.853 g4
Adjuited EBITDA 501 30 B50 i
Hetinsame 263 (90 1352} 1304}
Audjustied EBITDA attrb. to IEP S462 S50 5530 $5a8
Hetinmome attdb. 1o 1EP 250 ({5 [Fs2H G0
Selest Balance Sheet Data™;

Total sseis 57,545 5755 57,953 $10,2856
Equity attributable to IEF LG L3 LW 2,508

{1
)

Balorcy Froot doty on of T ond of ooch rospictey Sacdl porkod

Recent Developments
» During Q1 2018, kcahn Enterprises completed the acquisiton of Fep Boys

=« On February 28, 20186, kahn Enterprises offered to purchase the remaining shares of Federal Mogul common
stocknot ow ned by us

Federal-Mogul: Powertrain Highlights
» Fuel economy and emissions contentdriving market grow th
Corrbustion engines stll #1 for foreseeable future
Regulations increasing demand for further mprovement through 2025
Engine dow nsizing creates higher content product mix
= Leading pow ertrain products with#1 or £2 pesition in most major product categoras
« BExtensive technology and inteliectual property w th focus on core product ines
» Invesling in emerging markels w here there are altractive opportunities for growth
« Continued restructuring to ke er coststrusture and mprove manufacturing feotprint

Fedaral-Mogul: Moterparts Highlights
= Aftermarket benefits from the grow ng number of vehicles globaly and the moneasng age of vehiclkes n Europe
and Morth Amanca
»  Leaderin most of its product categoras wth a kng history of quakty and strong brand names inchuding
Champion, Wagner, Ferodo, MOOG. FekPro
« Iwvesting in Grow th
Global Expansion: Leverage global capabdties in Asia and other emergng markets
Distribution and IT: Inprove customer service and delivery. order and inventory management, online
initatives
Cost Structure: improve manufacturing foolprin, optimize kow-cost scurdng and operational performance
Product Line Growth: expand exesting preduct ines and add new product ines through acquisition or
mternal novestment
Product Differentiation and Brand Value invest in product nnovaton and communicate brand valse
proposiionto end customars

Pep Boys and IEH Auto Parts Holding LLC

= Pep Boys and IEH Autoare operated together in order to grow their sales to DIFM distributors and DIFM service
professionals, to grow ther aulomotive service business, and lomaintain their DY customer bases by offering
the: broadest product assormant i the automative aftermarket

Friesuins inciude EH A Parts Hoibng LLC begenieg Jure 1 305 i Pep Boys kegenng Fabruery 3 2088 20




Federal-Mogul Corp.’s Leading Market Position

Motorparts

Market Position

Pistons #1 in diesel pistons . Engine #1 Global
s G #2 across all pistens =3
y Rings & Liners Market leader Sealing Components #1 Global in Gaskets
& <*
- Valve Seals and Guides Market leader Brake Pads / #2 Globall"
w \‘ Components
Bearings Market leader Chassis #1 North America
':q.k'L,. Q}”’ -ﬁ #3 Europe
- %Q. i
Ignition #3 Owerall Wipers #4 North America
@xﬁﬁ g #4 Europe
W
Sealing #3 Owerall Ignitien #2 Globalt!)
°4e
©=0
\ | Systems Protection Market leader
WValwetrain #2 Overall

||

{1 Maorparts & Possrrsn Somiened




Segment: Railcar

Segment Description Highlights and Recent Developments
American Railcar Industries, Inc. (ARl ! : .
" (NASDAQ:ARI) operates n thee business iRl mantichling-emahe Siong
segments: manufacturing operations, railcar — 5958 railcar backlog as of March 31, 2016
Esiiices and easkg — Tark railcar demand impacted by volatile crude oil prices
= American Railcar Leasing, LLC ("ARLY), is — New tank railcar design requirements released in May 2015

engaged in the business of leasing railcars.
= Growing railcar leasing business provides stability

- In Q1 2016, increased ownership of ARL te 100% by acquiring the remaining
25% that IEP did not already own

— Combined ARL and ARI railcar lease fleets grew to 45,272 railcars as of March
Historical Segment Financial Summary 31, 2018 from approximately 45,050 at the end of 2015

LThA
FYE December 31, L] P-Rl ahnualized dMﬂEI'!d IS $1 160 IJ'EI' 5313“5'

Mt Sslos/Other Ravenses From Operation: b BT H
o o e, R s || = ARL distributed $100 million in 2015
Rallcar liading m e £ a7 . 3
Rallcar services n @ ™ 7 = OnJuly 28, 2015, ARI's Board of Directors authorized a stock repurchase program
Eliminatiges [475) (665} {613 [435) & i £ a1 g
oy s = — = pursuant o wi:ch ARI may, from time to time, repurchase up to $250 miliion of its
Gross Marging common stock.
Manufacturing s157 5271 549 5200
Eailcas leasing 145 214 3 28
Bl senvices 15 13 15 iF
Eliminatigss 1109 L3171} 1133 i)
Tenad 4153 5337 e s410
Adjusted ERITDA attrib. to IEF s 5264 bl s
Het income attrib, to IEP 30 12 ET 136
Total assets™ $2.547 53,120 S35 53,500
Equuity attributable to 188 51 n T4z a1

22
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Segment: Gaming

Company Description

= We conduct our Gaming segment through our majority
ownershipin Tropicana Entettainment and Trump
Entertainment

» Tropicana Entertainment Inc. (OTCPK:TPCA) operates eight
casing facilities fealuring approdmalely 392 000 square feet
of gaming space with 7,900 slot machines, 270 table games
and 5,500 hotel rooms as ofMarch 31, 2016

— Eight casino facilties located in New Jersey, Indiana,
Nevada, Mississippl. Missouri, Louisiana and Aruba

— Successful track record operating gaming companies,
daling back 1o 2000

» Trump Entertainment owns and operates Trump Taj Mahal
located in Alantic City, NJ.

Historical Segment Financial Summary

LA
FVE Decembeer 31, arch 31,

[ 203 | oo | oos | oo |
Total rewenues Ly pit ] 811 L
Adjusled EBITDA -] E L4z 16
e inoome 13 il k= ar
Adjusted EBITOA attrib. o 1EF 45 -] 506 sar
Netincome attrb, (o |EP 13 155 P 24
Selest Balance Sheot Data™;
Tl el p 51,260 51284 51,514
Equity atiributabde toIEF 5 5TE (] 816

(1) Dares Sreel dets & of e o of aach redgeive fecal paricd
(2 Resits rciude Toure Ersrusnment begirning February 255006

Highlights and Recent Developments

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

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

— Utiize sophisticated customer analytic techniques to improve customer
experience

= Selective reinvestmentin 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 Lumigre Place Casino in St. Louis,
Missouri

= OnJuly 31, 2015, Tropicana’s Board of Directors authorized a stock repurchase
program pursuant to which Tropicana may, from time to time, repurchase up to
$50 million of its common stock

= During @1 2016, IEP obtained control and began consolidating the results of
Trump Entertainment, which owns and operates Trump Taj Mahal Casino Resorts
in Atlantic City, New Jersey

23




Segment: Food Packaging

Company Description Highlights and Recent Developments
= Viskase Companies, Inc (OTCPKVKSC)is a = Fulure 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

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

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

— Approximately S0% 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

AT Do amber 31,

Seledt Income Statemsent Dutas:

Tatsl fevenues 346 4356 5337 4336
Adjusted EBITDR 7 [eH 50 56
Hitlncome a1 4 [E1] 1
Adjusted EITDA attril, to IEP 50 a7 43 41
Netingome attnb, to 6P E-d & El]

Selest Balanco Sheet Data™;

Total assels 5405 36 419 A
Equity attritastable to ICP 55 30 P H

{1 Beence Shiet dits @ of Fd and of Gach relpaci Sical parkad 24




Segment: Metals

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

= Collects industrial and obsolete scrap metal,
processes itinto 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

Mas1ali Sepmant FYE Decembar 31,

[ismitlions " 2003 [ 2osa [ aos | 2006 |
Select Incoeme Staterment Data:

Tatal revenises sara 51 5355 s

Adjutted ERITDA 115 {15} (= [26]
Netinome L8] (23 3] (48]
Adjiastied EBITDA Abtit, 10 1EP (518 [515) 1529} (526]
Hetinaame attrib, 1o lEP ¥ ] [25) (51} [48)
Selest Balance Sheat Data™:

Tatal aiets 5334 5315 5215 5206

Eguity Mribatadle to lEP 73 25} i) 174

(1) Balatod Sroot oy o of T o OF Goch foRpoctng Scal (i

Highlights and Recent Developments

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

= Resuits are currently impacted by headwinds from:
- Low iron ore prices
- Strong U.S. dollar
— Increased steel imports

s Scrap recycling process is “greener” than virgin steel production

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

— Electric arc furnace steel mills are approximately 60% of U.S. production

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

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

25




Segment: Real Estate

Company Description

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

= Rental real estate consists primarily of retail, office

and industrial properties leased to single corporate
tenants

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

Historical Segment Financial Summary

LT
Masch 31,

Total fewe et 555 5101 S131 s112
Audjustied ERITODA i & a5 il
Het Income 17 22 (5] Lr
Adjusted EBITDA attrib. to IEP AL G56 A5 a4
Helintome attnd, tolEP v 22 (] 4k
Seloct Balance Sheet Data'";

Total sseis STED 5745 Sl S0
Equity attributable to IEF T a3 G55 (5]

{1 Beence Shiet dits @ of Fd and of Gach relpaci Sical parkad

Highlights and Recent Developments
» Business strategy is based on long-term investment outlook and operational expertise

Rental Real Estate Operations

= Met lease portfolio overvdew

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

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

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

— Seek to sell assets on opportunistic bass

Property Development

= Mew Seabury in Cape Cod, Massachusetts and Grand Harbor in Vero Beach, Florida
include land for future residential development of approximately 239 and 1,128 units,
respectiely

» Opportunistically acquired a Las Vegas casino development in 2009 for 5150 million

Club Operations

= Club operations in New Seabury, Cape Ced and Grand Harbor, Vero Beach focus on
aperating golf club and related activities




Segment: Mining

Company Description Highlights and Recent Developments

= Ferrous Resources has certain rights to iron ore = |[EP acquired a controlling interest in Ferrous Resources onJune 8, 2015

mineral resources in Brazil and develops mining through a tender offer to purchase any and all of the outstanding shares,
uperalior_rs and related infrastructure to produce

%I:Id sell iron ore products to the global steel - PPrior to the tender offer, IEP owned 14% of the company’s outstanding
[nECRiy; common stock and as of March 31, 2016 owned 77%

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

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

Historical Segment Financial Summary

Sewen Months Ended e Brdonthe
Mining Decomber 31, 20157 | March 31,
(5 millions)
Select Intomae Statement Data:
Tatal Revenues 428 435
Adjusted ERITDA 9 (16}
Netincome {145} {208}
Adjusted EBITDA attrib. 1o IEP (56} {511
Retincome attrib. to IEP {150} {160}
Select Balance Sheet Data™:
Tots assets SHIE 4192
Equity attributable to 1EP 55 &5

1 Balaeo Fwet ot o of T o of o fecal poricd
] kol Erfwpr s sogueied migor 8y oanershp of Fevos Resogoes on June 8 2008




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
= Largely completed restructuring of manufacturing footprint
= WestPoint Home owns many of the most well- _ it i :
o Eancts Wi hans esdlies] iGN Transitioned majority of manufacturing to low cost plants overseas
Grand Patrician, Luxor and Vellux
) = Streamlined merchandising, sales and customer service divisions
= WPHalsc licenses brands such as IZOD, Under
the Canopy, Southern 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

company's sales backlog

Historical Segment Financial Summary

— Realizing success placing new brands with top retailers

Home Faihion Segment Macch 31, — Continued strength with institutional customers
|5 millligns) Fub

Saloct Inoomae SEstamant Data:

Tala! revienues 5187 5181 5104 S5 2 = g . N

Adjusted ERITDR 1 5 6 6 = Consolidation opportunity in fragmented industry
Mt Indom [16) 2 4] in

Adjusted CRITDA stirlb. to 1EP 21 o5 6 S5

et income S1rib. Lo IEP [16] 2 4 L]

Select Balance Sheet Data':
Totsd maets prFr S0 5006 fr
Equity amributaiie to IEF L8 18D 17 175

{1 Beence Shiet dits @ of Fd and of Gach relpaci Sical parkad
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Financial Performance
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Financial Performance

{SMillions)

Adjusted EBITDA Attributable to Icahn Enterprises

51,899

1,018

FYE 2013 FYE 2014

FYE 2015

LTM 3/31116

lTld Pelswrich 10,
‘l.lI3

Adjusted EBITDA attributable wm&hw:

I st nt [ 155000 {50, 058)
AR GmElVE 452 ey F ) 353
Enérgy 556 415 43 37
Merals (18} (15 175 (26}
Railcar 111 269 & 3a7
Gaming &5 [ o5 97
Mining . . 1] 451}
Food Packaging 50 a3 a3 a1
Real Extate &5 &6 a5 L]
Hamne Fasmion 1 5 [ &
Hadding Compasy L1700 [ 155} {100 13
Tots Y TS S s

Equity Attributable to Icahn Enterprises

lll

$2,516
As of As of
12.!’31-’13 1203114 123115 y3ine
| Asot mwen 31, |
m“ o [ 206 |
Equity attributat) .
Inveestment 53,696 8,20 53428 SLA20
Aulemating L1660 L3l LI 2507
Enengy 1926 1612 L5 Lua
Metals 273 =50 182 14
Raifgar 591 M1 w2 Ay
Gaming Faz 578 04 Bl6
Mining . . 95 &5
Food Packaging 55 ] Pl Fs ]
Real Extate i w3 656 L]
Hasme Fashion 1m D 176 175
Halding Company [3.503] 14.126] 14690 [5.276]
Total S&E 'SS_,& gm 'S&!li

30




Consolidated Financial Snapshot

(ShEllions)

FYE Do ar 3L,
ooz | wom ] ams [ oo |
Revenues:
IwiEstimient 52,031 (5218) [5865) [$2.392)
Automative BETE 7,324 7853 B4
Energy 9,063 9,202 5442 4973
Metals 929 1 355 317
Railcar 744 805 545 a86
Gaming 571 849 B8i1 837
Mining o 1] 28 15
Food Packaging 345 6 337 335
Real Estate B 10 131 112
Hame Fashion 187 181 194 198
Holding Company (1500 (238) 28 52
520,682 519,157 515,372 513888
Adjusted EBITDA:
Inwvestment 51,912 (5385) (51,100} [$2,515)
Automative 591 630 650 76
Energy BEQ 716 755 SED
Metals (18) {15 125 (28)
Railcar 1 415 492 506
Gaming (23] °“ 142 146
Mining o [i] s {186}
Food Packaging &7 =3 ] 56
Real Estate 45 a6 a5 44
Home Fashion 1 5 & [
Holding Company {170y (155] 20} 18
Consolidated Adjusted EBITDA 43,675 51,4x2 51,001 | 5485)
Less: Adjusted EBITDA attrib. to NOI [1.776) (404) 172) 758
Adjusted EBITDA attrib. to IEF 51,899 51,018 5929 L5273
Capital Expenditures 51,161 $1411 51,359 $L,206
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Strong Balance Sheet

(EMillions)

- s of March 3. 2016

Mty
Cashand cash equivalents EiH 5309 oAz % 5345 4251 5 T in 55 2 1876
Cashheld o consolidated alfliated pannershipsling restricted cash E&3 4 - 5 EH 1 - Ed e @ 3 731
Ivesiments 327 33 5 = E EH = = L s 368 10076
ADEGunit recevable, net - L35G 110 a7 L] 1 3 62 3 42 = 1L8¥
Ievi o id, nit - 2342 259 ] 6 . k] &0 - ki | - 2896
Praperty, plant and equipment, nit B 3,281 2,692 112 3] B85 135 152 457 k3 3 10,572
Gondhwill and intangible ssets, net - L#S EEE] 4 7 a1 E a5 3 - 2405
Other asiets E30 576 pi] 12 BB 21 H 5 151 & 13 1915
Tolad Assets SI0576 SLIRG 54,183 5206 3407 51514 5192 AN S550 207 S50 532 HRD
L — L L L
Liabilithes and Equity
ADouNS paalbE, MErUEd RXpEnEEs and ol Hiabitities S92 53,000 5L337 530 srar 5143 a2 2 30 33 s 552
Segurities uald, mot vt purehased, at faif vidue LOGr - - - - . - . : - s 1058
Dustt to Beders 2710 - - - - - - - 270
Pait-employment BSeaelit liability - 1169 - ? 8 - - 51 - - - 1,230
Debt - 1,282 BEE - 2 A6 PEH ko] T n o 5487 13583
Total Babilities 4,685 7,451 L5595 a2 2,765 431 F-H EC ] 41 1 5,875 R
Exquity atriutable 1o beahan Enterprises L5230 L502 L119 174 473 815 & » &9 175 (5,276 2516
Equity attributable 10 non-eentrallingimernests 4,000 333 P E: 213 267 5 15 5 £ E 5992
Tota! equity 5,850 2835 218 14 [ 1,083 118 Ll [ 175 5, 2760 & S0
Tets! Babilities and equity 310,576 510,286 4,183 5006 53,800 51,514 5152 par] S550 S208 255 S3F FAF
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IEP Summary Financial Information
I EEEEERRESSSSSSSS———————————

= Significant Valuation demonstrated by market value of IEP's public subsidiaries and Holding Company interestin Funds and book value

or market comparables of ather assels
(£ Millions)

Market-valued Subsidiaries:
Holding Company interest in Funds (1)
CVR Energy (2)
CVR Refining - direct holding (2)
Federal-Mogul (2)
American Railcar Industries (2)

Total market-valued subsidiaries

Other Subsidiaries

Tropicana (3)

Viskase (3)

Real Estate Holdings (1)

PSC Metals (1)

WestPoinl Home (1)

ARL (4)

Femous Resources (1)

IEH Auto & PepBoys (1)

Trump Entertainment (1)
Total - other subsidiaries

Add: Holding Company cash and cash equialents (5)

Less: Helding Company debt i5)
Add: Other Holding Company net assels (5)
Indicative Net Asset Value

As of
March 31 June 30 Sept 30 Dec 31 March 31
2015 2015 20158 2015 2016
34,470 34,646 34,168 33,428 51,820
3,030 2,680 2,923 2,802 1,858
124 110 115 114 72
1,845 1.573 947 949 1,369
590 577 429 549 484
$10,059 $9,588 $8,581 §7.842 $5,604
560 £613 §739 $794 SB44
210 217 208 183 165
T20 692 658 655 649
234 242 222 182 174
179 179 177 176 175
a7 7 954 arg 852 1.024
- 241 234 a5 85
- 334 330 249 1.418
- - - - 203
$2.880 $3.482 $3.546 §3.187 54,736
826 222 182 165 212
{5,488) {5.488) {5.489) {5.490) {5,487)
42 164 261 515 (13)
$8,318 §7.966 $7.081 £6,320 £5,052

Nete: Indhcalive mef 05508 vale ooes nol Lot fo mffoct 8 valuation of IEP. The cakulafod Incfcalive no! assel valie does molinclude sy vakne foroor investmand Segmmnl ofhor than the far ekl valve of our

L3
&)

)
5

irmnstracd in M lenvadimaed Fuds. A valotien iS & Solyecihi 0x Ve 800 IndEalied el 05500 valu does pol
by diffaron wial swch alamanls are and thedr inpact on IEP. No mprsanlsion o aSsursnde, aopess of impled is made a5 fo the sccurscy and compcingss of
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Appendix—Adjusted EBITDA
Reconciliations




Adjusted EBITDAReconciliation by Segment— Three Months Ended March 31, 2016

(5Millions)
Home  Holding
Investment Automol EMI‘}_‘.‘[ Matals Railear GJMil\E M 3 state Fashion Company Conzolidated
Adjusted EBITDA:
Bt ions ) monme {5583) A1 [5614) {56} 550 56 (513) 5 -5 0 (585) (50,6049)
Intevest expenae, met 7 iz 11 - prd 3 1 3 1 - 13 139
Income mxibonclthegpenic = 3 (28) (4} 18 [ 1 i - : 13 16
Deprecntion, dephton and anonuwtion - 10 56 & k2| 17 1 5 5 2 - 130
ERTVIRA, before mon-controlling inferests [$296) 5173 [5575) (54) 5124 §32  ($10) 513 $10 52 §7 [51,124)
Impaiement ol sssets - 3 T4 - - - - ) 77
Reitrmtusmg coits = 15 = = = - - - 15
Bedany i Cosl of LS. based pamsaon - 3 - - a a 1 = - 4
FIFO snpact umbfavonable - - q = = = - ! ]
Mo scheduled tumsromnd cyponas . . Pl . . . . . . . . Fal
Unsgabnd boss o gomam dernatngs - - 23 - - - - - = E 3
ther - 1« 1 (2 - 2 3 ) [§)] - 13
Adjen ted ERTTDA before noa-controlling interesis [5596) LB £51 58] 5124 534 57] 10 o & &F (5454
Adjusted EBITDA attributable to IEP:

B {loss ) income (5450 321 [5353) 138} 536 43 (5100 EE b w0 (585 15837)
Inteeest e gpnie, Bt i3 il & “ o) 3 1 F4 1 E 3 159
Incaone Bxibonelhogenie - 2 (23 (&) 12 & 1 1 - - 13 13
Deprecintion, dephdion and anortuaiion - 88 31 [ Pl 13 i 4 5 2 - 173
EBTTIRA aitritatabic idcahs Enierprives. [5417] 5lar  [5338) [54) 97 521 (571 510 510 52 57 {5477)
Ingaament af ssicls . 2 I3 - - - - - E - i3
Hestrurmg ot - 12 - - = = - - 12
Nomeicny e cost of LS. based pemsion . 2 . . . . . i . . . 3
FIFC mrpact unfavosable - . 5 . B . . . . - . 5
Mlagoer sehseduled tumasoend oxponse - H 17 - - = = B - - 17
Unecaliad bxes om ootain dervatives . . 13 . - . . . - . . 13
Cather = 13 1 [} = 1 3 13) [¥1] b . i1
Adjmbed ERTTIA alfritutabido kaka Enterprises [5417) 5171 432 {56) a7 22 {$5) ] 49 42 47 (530)




Adjusted EBITDAReconciliation by Segment— Three Months Ended March 31, 2015

(5Millions)
Food Real Home  Holding
Investment Awtomotive Emergy  Metals  Railear  Gaming  Packaging  Estate  Fashion Company Consolidated
Adjusted EHTDA:
Mt moome fhass) 5396 (520) 575 (1) 544 57 ] 523 (51 193] a2
Inserest epense, mol 113 35 11 - 19 3 3 1 - n 265/
Income taxespense (bencfil) = 15 18 ] 16 4 1 = = i &5
D peocation, dephtasn and amouation - 58 7l 29 15 5 5 2 - 204
FRITDA before non-controlling interests 5519 $113 £162 (52) 5108 Frs] 59 5249 51 1521) 5941
Iparmcal of assels = 1 = & E - - - . 1
Resrnsctansg oosns . 1 . - . - . = . - 1z
Monsonose gost of LS based pensson - - . - . - 1 . . - 1
FIFCmpaet Gvomble . - % - - = = - - N 75
Cerinin shane-basod compensatnn ¢gense . (1] 4 - - - - 3
Expenses eeletod 1o ceniam soquslimns . 4 4 - = = i = - = 4
Mt boss on exinguishment of debi . - . - z . . = . = 2
Unsealeasd gain on certain demaines . - 45 - . - . - - - 45
(rher - 12 - (1} - 1 3 (19 1 - [2)
Adjusted ERITIIA before noa-controlling Interests 5519 s1z %23 {s9) s $20 $13 510 2 (52 51,022
Adjusted ERITDA sttributable to IEP:

Mel moome (ks) 5154 [518) 543 (%9) 27 55 50 523 {51) 1593) 5161
Inseredt expende, met 57 28 7 - 13 2 2 1 - 71 181
Income tax{benedit) oapense - 13 16 (6} 7 3 1 - - 1 35
Depeocatsn, dephetasn and amofuaton = (7] 32 7 20 10 4 5 2 = 147
ERTITIA astributalde pdcabin Enserprives 5241 590 545 [55) 567 20 57 5239 51 (521) 5524
Irparment of aisels - 1 s = . - . - - = 1
Hestnsgtansg oosts - 10 - - - - - - - - 10
mon-senvice coat of LIS based pension . . . . . - 1 - - E 1
FIFO mpaa Bvormble . - 14 - E - - = = - 14
Cenain shans-basod conpersation ogense . [F ] 3 - . . . - - E 2
Expenses eeleted 1o cernm soqundmas . 3 . - . - . - - - 3
et boss on extinguishment o debt . - = - 1 - - - - N 1
Unsealiaad gain on certain dematives N o 5 & = - D g a: - 26
(rher - 10 - (1} - 1 2 (19 1 - &)
Adjusted FRITTRA attributablen keahn Engerprises 5241 5113 5141 (55 568 521 510 510 52 (521 5576




Adjusted EBITDAReconciliation by Segment— LTMEnded March 31,2016

(5Millions)

Adjusted EBITDA:

Bt meons (loss )

Inbevest expenae, met

Inconi Baxospenas (benelith
Depregazon, doplkton and anonuaton
ERTTIRA, before mom-comirod ling inbereuis
Impairment ol sssels

RestrmAusmg cosls

Bemesary e ©o1 of LLS. based pemssn
FIFO impact wnlvorshle

Cenam share-bas ol Compnaation ¢ypense
Blagor sehedulod fumatoend ogonis
Expenses rekdod 1o cerlain acqusitions
Uneealiasd gain oncevlaim dormaties
ke

Addjented EEITIA before noa-controlling inkorost

Adjusted EBITDA attributable to IEP;

Bt oo iload

Interest expanse, met

Ingomy: tvexpenic (benclich

Deprednion, dopkton and anotualon
ERITIDA sitratsatable tdcahs Enferprines.
Impaiment ol assels

Restrstusmy goils

Beonoiy ke cost o US. based peasson
FIFQr impact uniivomble

Cenam share-baed Corpomiainn egnse
Mlagor scheduled furnaroend exponss
Expenses rebated 1o corain scquiitons
Uns¢alusnd gam ongenam dem alngs
ERbE

Addjurs bed KETTIA abiri b Eabiddo bealsn Enferprises

Investment Automotive

Energy  Metals

Railear

Gaming

Mining

Food
Packaging

Real
Estate

Home  Holding
Fashion Company Consolidated

$3,049) ($308)  (682)  (348)  s29 37 (sa08) 31 2 (33 (S188) (34,158)
527 141 45 - 2 11 3 12 2 - 290 1114

"] 3 (30 7 - 2 10 : . (%) 35

- 366 a w1 65 9 19 a 7 . 874
152,517 S0 (5397 (550)  $505  su  (51%4) s 565 54 sm (52.135]
- u 8 » - - 189 : 2 - - L3654

52 z 2 : 5 4 1 100

2 - - 3 - 5

- A - - A4

9 1 10

. 138 . 138

2 - 2

- - {m . - - . - - - :m

2 3 () z - 4 3 6 (23) 1 ts) 7
152515 S716 %580 (526)  $506 Sl (516) 556 sm 56 sis| [5485)
1$1,704) ($260) (537N ($48) 166 $24  [S160) 0 s 51 (518 (52.109)
ns 115 2 o 7 3 5 2 . 250 750

- 3 % (30 41 19 2 7 . . (9] 8

- 305 1M 2B a5 A5 7 14 21 T - [0
1$1.159] S196  (sa0)  (50) %386 Ges  [s14g) S0 %es 54 s 15504)
- w3 am ) - . 130 - F . : 78

75 ] - L] = 1 82

1 - 2 - 3

. 26 . : 25

8 1 g

- T - n

2 - 2

. {11) . - . . . {11)

1 3 12} 2 . 2 7 5 {23) 1 16 8
151158 $558 a7 (3%6) S s (su) T & s s
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Adjusted EBITDAReconciliation by Segment- Year Ended December 31,2015

(5Millions)
Food 2 Home  Holding
Gaming Mining  Packaging
Adjusted EBITDA:
et mcom (loss ) (51,665) (5352 57 (851} 3213 38 [5195) 153) 561 (54 [3176) (52129
Intevest expenae, met 563 13z &5 - 0 11 2 12 2 - 282 1,141
Income taxespenas (benclh . 50 L] [EF] -] 7 1 10 . . {1186) [
Deprecasin, dopietion and amoruation L E2E 21 Fa) 17 63 8 19 21 7 ¥ o)
FRTNTMA, before mom-comtrolling intenests [$1,103) S1R1 £340 (554 489 $139  (5184) 538 584 53 [54)) (570
Impaiment ol sssels - 344 253 X - - 169 - 2 - . TER
Reitrmtusmg coits = ol = & = = = 5 - 1 = 497
Pemtony ke Coul 0T LS. based pemisn - (1) - - - - - 3 . - 2
FIFO impact umivonshls E - [7i] . - - - - - - [#1]
Cemam shure-hus ol OOmEPOnInom epong P (1) i3 . i . = - - - = i3
Mager schoduled fumarosnd egonss E - 1w0a . . . . . . . 109
Expenses rebded 10 coam aoqusfkins - [ B N - - - 2 N e B
Nt boss om etinguaishenent of debt - - - . 2 - 2
Unsgaluwd gam oncenam demoaingd - - 2 . . - . - . - - 2
L 2 32 {23 3 - 3 B 13 (1) 2 (6] {8)
Adjes ted EETTDA belfore non-controlling interests (%1, 100] $E50 755 (524) £a02 142 {591 S50 a5 L5 (510} 51,001
Adjusted EBITDA attributable to IER:
et ineone (lozs) 15760 (5298 EECT S V. 56 (5150 153) %1 (s (5178 (51.194)
Inteeest expene, Bet 59 113 5 . 57 ) 2 9 2 . 265 LT
Insame B egends (bencEh - F 5 {31 k' 18 1 7 - - {118) 14
Dprecintion, dephtion and amortontion - B4 125 pal 85 43 B 14 21 7 N B15
ENTTOA attributabic ieaba Enterprises 15501) S144 5209 [S54)  $316  soa  (sudn) 527 584 53 (s4) 5157
Ingpaement of assels - 282 10 0 - - 130 - 2 - - 544
Restructuring coits - 7z = b - - g '] 1 0
Nomeigny e 0ol of LS, based peasion B T§ N . . . . . 2 . - . 1
FIFO mmpact unfavonble B . 35 . . . . . . - . 35
Certam dbare-hasiod CorPonialBn Oponie = (1) 11 a 1 - - = = = s 11
Bhagor scheduled tumarosnd exponse - . [v] & = = = = = = - [+]
Expenads related 1o conam soqunitons = 5 - N i B = = . . . 5
Nt ks on enpurheen) of dedt - - - - 1 - - - - - 1
Unreealuaed gam oncetam dematnies - . 2 - o - & % it - o 3
Cnher 1 b {13 3 . z 5 10 141) 2 [ 19
Audjentedd EBTTIA antribwtabigo kabn Enserprises [5500] 4530 5435 (529 5318 596 {56) 543 545 56 {4120} 5929
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Adjusted EBITDAReconciliation by Segment- Year Ended December 31,2014

(5Millions)
Food Real Home  Holding
Investment Automctive Emergy  Metals  Railear  Gaming  Packaging Estate  Fashion Company Consolidated
Adjusted EBITDA:
Bet meonn dhoss] (5634) (550 5168 (523} 5165 S263 5 522 52 [5358) (5529)
Ingerest epense, mol pai] 123 35 - 57 1 14 3 - 290 832
Income tasi{beneii) oxpense ai 73 (18] 5 [147) 3 - - (161} {103)
Diepeociation, dephtasn and amoeiuation - 335 214 26 106 50 22 22 7 - JEY
FRITIA before non-coatrolling interests (5385) £459 495 [317) 5407 5183 S48 547 59 (5259) 5447,
tmpainment . 24 103 3 . - . 5 . - 135
Redrnscnansg 6 - . E (2} = 84
Mon-senvige oost of LS based pension . 16 . 1) - - . M
FIFCmpaet unfavenbl . - 161 N - = ks - - a 161
Cerinin shane-based conpensatnn egense . (L] 12 - k] - . . - - 12
Expenses eeletod 1o ceniam soqusdlimns - - & -
Ml bris on extinpuishment of deba & ET . b 16 108 162
Unsealoasd gaing n certain densatives . - [63) - . - - - - [[%1]
Cther . 35 . (1) 3 (s 3 i8) (2) @ is6)
Adjusted FRITIIA befire nom-controlling Interes ts [5385) $E30 5716 [515) 5415 S0 $56 545 55 [5155) $1422)
Adjusted ERITDA sttributable to IEP:

Net moome (ks ) [5305) [387) 595 (525) 5122 5185 56 522 52 [5388) (5373)
Interest expefise, ml 143 ] 20 - 42 7 10 3 - 290 614
Income tax{beneilit) oxpense . 80 (=] [18) 26 (102} 2 - - (161} {108)
Deprecatnon, dephitan and amofuaton . 270 124 i 74 34 16 22 7 - 573
ERFITIA astributalde pdcabin Enserprives [5162) 4362 5303 [517) pri] 5114 534 547 58 [559) 5705
Impainmer - 19 45 3 - 5 - - 72
Restnactuanag . ] - - - (2} 67
Non-sgroge cos8 of LS based pension . 15) . - . ¥ (1) r X . (&)
FIFCHimpeat wnfavomble . - [T - E - - = = - a4
Cernin shane-based conpensation egense ¥ 13 9 z ]
Napor schedubed tumasound expense . - 5 - . . . . . . 4
Bt boss on extinguishment o debt . a1 - - 1 - 17 - - 108 152
Unrealiasd gains on cenain denatives N N [41) - = - . g a: A 141}
Orher - 2 - (1) 2 (s 2 6} &) 14 (38)
Adfusted FRRITTEA aftri butsbido keahn Fngerprises [51632) £502 5415 [515) 5269 S66 sa7 546 55 [5155) 51,008




Adjusted EBITDAReconciliation by Segment- Year Ended December 31,2013

(5Millions)
Food Real Home  Holding
Investment Autornotive Erergy  Metals  Railear™ Gaming Packaging  Estate  Fashion Company Consolidated
Adjusted EHTDA:
Mol oo (koss) 51,902 5263 409 (524} 513 519 543 517 [516) [5374) 52,844
Inecoest expense, s 10 108 a7 - 40 13 22 4 - 300 524
Income tax{benefith expense . {180} 185 (20} 3 3 51) - - 96} (118)
D procatmon, dephotan and amonstsn - 296 i) il a2 34 21 23 B - T8
FRITTA before non-controlling interests $1,912 5487 4929 [522) 5302 S69 $35 544 (580 [5170) 53,578
Inpaimen - 8 - F] - 3 2 1 - 16
Respnacianag . &0 - - . - . - 0 - L]
Mon-sievice cost of LIS based pensian . 2 - - . 3 g
FIFCimpaet unfavenbl . - [21) - - = = - - N 121}
OPER custadmeni gains . [FL] g - = N 115}
Cirtnin shang-based compencaton oypense 5 18 - 5 = i = - = 8
Diposal of assels 1] . - = N 1]
et baes on emguishment of debt . - 15) - . [ .
Unrcaliaed koss o cenam denvatives . N (51) - . N = 151}
(rher u ) (1} 2 4 {11} 20 - {2 - 0
Adjursted ERATTHA before nomcontrolling Interes.s $1,912 $591 smeo  (518)  sau $66 367 548 51 (s10) 53,675,
Adjusted EBITDA attrbutable to IEP:

Met moomme {las) S812 250 4289 (528} 430 513 432 217 (516} [5374) S1,025
InBenest expense, ml 4 85 2 = 11 a 16 4 = 300 4B
Income taxibenelit) expense - {191} 162 {20} 9 H {38) - - (95) (170
D procatmon, dephotmn and amonstsn - 234 121 il 23 15 23 B - ag5
FRITTIA attributalde tcatin Enterprises 5816 s3m £504 [522) 485 47 527 544 (58 [5170) 51,804
Inpammer = 7 = 2 2 - 2 1 - 14
Restnacianng - 3 - b 1] al
Mon-sevce coat of LIS, based pensaon . 2 - - . - 2 - - - 4
FIFO impadt wnfavemble . - [15) 2 = - . - - - 115}
OFEB custalmeni gams . {15) - - . - . . . - 115}
Cerinin shane-based compensation expense . rl 13 - 3 = o - - b 0
Dposal of assels . a4b . 46
et boss on exinguishment o debt - - 3 - P 3 -
Unrealed koss on ceriam denvaives 5 = [43) N = - = - - 143}
(her - & - 2 23 17 21 = [2) = 43
Adjusted ERATTHA sstributsbiéo beabn Enterprives S816 S462_ 856 (518 sl 45 $50 546 51 (s 51,899




