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Item 7.01 Regulation FD Disclosure

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

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

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

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

99.1 —Presentation Materials
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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: May 19, 2015 By: /s/ Peter Reck

Peter Reck
Chief Accounting Officer

ICAHN ENTERPRISES HOLDINGS L.P.
(Registrant)

By: Icahn Enterprises G.P. Inc.
its general partner
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Peter Reck
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Forward-Looking Statements and Non-GAAP Financial Measures

=———
Forward-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
Secunties Act of 1933, as amended, and Section 21E of the Secunties Exchange Act of 1934, as amended. All statements included herein, other than
statements that relate solely to historical fact, are “forward-locking statements.” Such statements include, but are not limited to, any statement that may
predict, forecast, indicate or imply future rezultz, performance, achievements or events, or any statement that may relate to strategies, plans or cbjectives
for, or potential results of, future operaticns, financial resultz, financial condition, business prospects, growth strategy or liquidity, and are based upon
management's current planz and beliefs or cumrent estimates of future results or trends. Forward-looking statements can generally be dentified by
phrases such as “believes,” “expects.” “potential " “continuas ™ *may,” “should,” “secks,” “predicts,” “anticipates,” Sintends,” “projects,” “estimates,” “plans.”
“could,” “designed,” “should be™ and other similar expressions that denole expectations of future or conditional eventz rather than statements of fact. Cur
expectations, beliefs and projections are expressed in good faith and we believe that there i= a reazonable basis for them. However, there can be no
assurance that these expectations, beliefs and projections will result or be achieved.

There are a number of risks and uncertainties that could cause our actual results to differ materizlly from the forward-looking statements contained in thiz
presentation. These risks and uncertasinties are described in cur Annual Report on Form 10-K for the year ended December 31, 2014 and our Guarterly
Report on Form 10-C for the quarter ended March 31, 2015. There may be other factors not presently known to us or which we currently consider o be
immatenal that may cause our actual results to differ matenally 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 thiz presentation and are expressly qualified
in their entirefy by the cautionary statements included in this presentation. Except to the extent required by law, we undertake no obligation to update or
revise forward-looking statements to reflect events or circumstances after the date such ststements are made or to reflect the cccumence of
unanticipated events.

Non-GAAP Financial Measures

Thig presentastion containg cerfain non-GAAP financial measures, including EBITDA, Adjusted EBITDA, Indicative Met Asset Value and Adjusted Net
Income.

The non-GAAP financial measures contained herein have limitations as analytical tocls and should not be considered in izolation or in lieu of an analysiz
of our resultz as reported under U.S. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our U5,
GAAP results, including those reported in our conzolidated financial statements and the related notes thereto contained in cur Annual Report on Form
10-K for the year ended December 31, 2014 and our QGuarterly Report on Form 10-Q for the quarter ended March 31, 2015.




Investment Highlights

m |EP stock performance

3 Years ended
April 30, 2015 119% Ti% 2% 3% 59% 45% SE%
5 vears ended
Gross Return on April 30, 2015 150% 85% 2% 15% 45% B84% Ao
Investment i T ¥ears ended
s April 30, 2015 38% 8% -50% 4% 75% 62% 28%
Stock -
April 1, 2008(1) through
Apil 30, 2015 3% 145% T3% 95% 197% 175% 213%
January 1, 2000 through
Apil 30, 2015 1485% 280% 253% 368% S0% 123% 195%
April 1, 2008(1) through
Annualized Apil 30, 2015 27.7% 16.0% 0.4% 11.7% 19.6% 18.1% 20.6%
Returmn January 1, 2000 through
Apil 30, 2015 19.7% 0.1% B.6% 10.6% 4.3% 54% 7.3%

(1} April 1, 2008 is the spproximate beginning of the economic recowery.

Source: Bloomberg. Includes reinvestment of distrbutions. Based on the share price as of April 30, 2015.




Investment Highlights

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

Several factorz are respongzible for this:

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

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

3 the current awareness by many institutional investors that the prevalence of mediocre top management and non-caring boards at many
of America’s companies must be dealt with if we are ever going to end high unemployment and be able to compete in world markets

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

We, at IEP, have spent years engaging in the activist model and believe it is the catalyst needed to drive highly accrefive M&4A and

consolidation activity
As g corollary, low interest rates will greatly increasze the ability of the companies |EP confrols to make judicious, friendly or not 2o friendly,

acquisitions using our activist experise

Proven track record of delivering superior returns

$6.00 annual distribution (6.6% yield as of April 30, 2015)

IEP total stock return of 1,485%(1 gsince January 1, 2000

S&P 500, Dow Jones Industrial and Russell 2000 indices returnz of approximately 90%, 123% and 195% respectively over the same
period

Icahn Investment Funds performance since inception in November 2004

Total return of approximately 245% and compounded average annual return of approximately 13962

Returns of 33.3%, 15.2%, 34.5%, 20.2%@), 30.8%, (7.4%) and 4.2% in 2009, 2010, 2011, 2012, 2013, 2014 and 2015 respectively

Recent Financial Results

Adjusted Met Income attributable to lcahn Enterprises of $162 million for the three months ended March 31, 2015

Indic ative Net Asset WValue of approximately 55.3 billion as of March 31, 2015
Adjusted EBITDA attributable to lcahn Enterprises of approximately $1.2 billion for the last twelve months ended March 31, 2015

Souroe: Bcombern. Inciuce remesamant of omitusions. Zased oo e sheme price as of April 37, 2018

retara o WA Sragy wier B Secame u conasiceie anidy,
For the el thres montem of 2018
Tws wize 47 bor e wSpmies ned inomee ooy wEsn




The Icahn Strateqy

Across all of gur businesses, our success is based on a simple formula: we seek to find undervalued companies in the Graham & Dodd tradition, a methodaology for
waluing stocks that primarily looks for deeply depressed prices. However, while the typical Graham & Dodd walue investor purchases undervalued securities and waits
for results, we often become actively involved in the companies we target. That activity may involve a broad range of approaches, from influencing the management of
a target to take steps to improve sharsholder value, to acquiring & controlling interest or outright ownership of the target company in order to implement changes that
we believe sre required to improve its business, and then operating and expanding that business. This activismn has brought about very strong returns over the years.

Today, we are a diversified holding company owning subsidiaries engaged in the following operating businesses: Investment. Automotive, Energy. Metals, Railzar,
Gaming. Food Packaging, Real Estate and Home Fashion. Through owr Investment segment, as of April 30, 2015, we have significant positions in various investments,
which include Apple Ine. (AAFPL), eBay Inc. {(EBAY), Chesapeake Energy (CHK), Hertz Global Holdings, Inc. (HTZ), Hologic Inc. (HOLX), Muance Communications, Inc.
{(MUAN], Herbalife Lid. (HLF), Talisman Energy Inc. (TLM), Mavistar International Corp. (NAW), Netflixz (NFLX), Gannett Co., Inc. (GCI)., Transecean Ltd. (RIG), Mentor
Graphics Corporation (MENT), Manitowoc Company Inc. (MTW] and Seventy Sewven Energy Inc. (S5E).

Several of our operating businesses started out as investment positions in debt or equity securities, held either directly by our Investment segment or Mr. lzahn. Those
positions ultimately resulted im control or complete ownership of the target company. In 2012, we acquired a controlling interest in CWR Energy, Inc. {"CVR") which
started out a5 a position in our Investment segment and is now an operating subsidiary that comprises our Energy segment. As of April 20, 2015, based on the closing
sale price of CVR stock and distributions since we acquired control, we had a gain of approximately 2.1 billion en our purchase of CVR. The recent acquisition of
CWR, like our other operating subsidiares, reflects cur opportunistic spproach to walue creation, through which returns may be obtained by, among other things,
promaoting change through minority positions at targeted companies in our Investment segment or by acquiring control of those target companies that we believe we
could run more profitably oursehves.

Im 2000, we began to expand our business beyond our traditional real estate activities, and fo fully embrace our activist sirategy. On January 1, 2000, the closing sale
price of our depositary units was 37.625 per depositary unit. On April 30, 2015, our depositary units closed at $81.55 per depositary unit, representing an increase of
approximately 1,435% since Janusry 1, 2000 {including reinvestment of distributions into additional depositary units ard taking into account in-kind distributions of
depasitary units). Comparatively, the 5&F 500, Dow Jones Industrial and Russell 2000 indices increased approximately 0%, 123% and 185%, respectively. over the
same period {including reinvestment of distributions into those indices).

During the next several years, we see a favorable opportunity to follow an activist strategy that centers on the purchase of target stock and the subsequent removal of
any barriers that might interfere with a friendly purchase offer from a strong buyer. Alternatively, in appropriate circumstances, we or gur subsidiaries may bacome the
buyer of target companies, adding them to our portfolio of operating subsidiaries, thereby expanding our operations through such opportunistic scguisitions. We believe
that the companies that we target for our activist activiies are undervalued for many reasons, often including inept management. Unfortunately for the individual
investor, in parbcular, and the economy, in general, many poor management teams are often unaccountable and very difficult to remove.




The Icahn Strategy (continued)

Unlike the individual investor, we hawve the wherewithal to purchase companies that we feel we can operate more effectively than incumbent management. In addition,
through our Investment segment, we =sre in a position to pursue our activist strategy by purchasing stock or debt positions and trying to promulgate change through a
wariety of activist approaches, ranging from speaking and negotiating with the board and CEQ to proxy fights, tender offers and taking control. We work diligently fo
enhance value for all shareholders and we believe that the best way to do this is to make underperforming management teams and boards accountable or to replace
them.

The Chairman of the Board of our general partner, Card C. lzahn, has been an activist investor since 1280. Mr. leahn believes that the current environment continues to
be conducive to activism. Many major companies have substantial amounts of cash. We believe that they are hoarding cash, rather than spending it, because they do
not believe investments in their business will translate fo earnings.

We believe that one of the best ways for many cash-rich companies to achieve increased earnings is fo use their large amounts of expess cash, together with
advantageous borrowing opportunities, to purchase other companies in their industries and take advantage of the meaningful synergies that could result. In our opinion,
the CEOQs and Boards of Directors of undervalued companies that would be acquisition targets are the major road blocks to this logical use of assets to increase value,
because we believe those CEOs and boards are not willing to give up their power and perguisites, even if they have done a poor job in administering the companies
they have been running. In addition, acquirers are often unwilling to undertake the arduous task of lsunching a hostile campaign. This is precisely the situation in which
a strong activist catalyst is necessary.

We believe that the activist catalyst adds value because, for companies with strong balance sheets, scquisibon of their weaker industry rivals is often extremely
compelling financially. We further believe that there are many transactions that make economic sense, even at a large premium over market. Acguirers can use their
excess cash, that is eaming a very low return, and'or borrow at the advantageous interest rates now available, to acquire s target company. In either case, an scguirer
can add the target company’s earnings and the income from synergies o the acquirer's bottomn line, at a relstively low cost. But for these potential scquirers to act, the
target company must be willing to at least entertzin an offer. We beliave that often the activist can step in and remowe the obstacles that a target may seek to usea to
prevent an scguisition.

It is our belief that our strategy will continue to produce strong results into the future, and that belief is reflected in the action of the board of directors of our general
partner, which snnounced in March 2014, 8 decision to modify cur distribution policy to increase our annual disfribution to $8.00 per depositary unit. We believe that the
strong cash flow and asset coverage from our operating segments will allow us to maintain a strong balance sheet and smple liquidity.

Im our view |lcahn Enterprises is in a virtuous cycle. We believe that our depositary units will give us another powerful activist tool, allowing us both to use our depositary
units as currency for tender offers and acquisitions (both hostile and friendly) where appropriate. All of these factors will, in our opinion, contribute to making our
activism even more efficacious, which we expect to enhance our results and stock value.




Company Overview




Overview of Icahn Enterprises

=
= |cahn Enterprizes LP. is a diversified holding company with operating segments in Investment, Automotive, Energy, Gaming, Railcar, Food
Packaging, Metals, Real Estate and Home Fashion
m  |EP i= majority owned and controlled by Carl lcahn
- Over the last several years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP
- Approximately 3800 million of equity raised in 2013 to broaden our shareholder base and improve liquidity

- lzsuwed 55 billion of new senicr notes in January 2014 which refinanced 3.5 billion of existing senior notes and provided 51.3 billicn of
additional liguidity.

- As of March 21, 2015, affiliates of Carl lcahn owned approximately 88% of IEP's outstanding depositary units
m  |EF benefits from cash flows from its subsidiaries:

- CVR Energy: 52.00 per share annualized dividend

- CVR Refining: $0.76 per common unit of distributions declared for Q1 2015

- American Railcar Inc: $1.60 per zhare annual dividend

- Returring cash flows from American Railcar Leasing and Real Estate segment

m  |EP has daily liqu to redeem its investment in the funds on a daily basis

idity through its ability

Adj. EBITDA

Imestment' ™ 5 9705 § 355 5 10 5 55
Automative 7897 7.380 A5 474
Energy 5347 £.110 728 472
Metals 293 [ 21) 21}
Railcar 3,429 523 432 278
Gaming 1,259 554 111 75
Food Packaging 428 355 a2 44
Real Estate 773 115 44 44
Home Fas hion 209 185 [ a8
Holding Company 1,008 (128) [148) (148}

Total 5 30,346 § 18,678 5 1520 § 1,229

(1) Imvestment segment total Sss<tE reprasents book valus of equity.




Summary Corporate Organizational Chart

Icahn Icahn Enterprises
Enterprises g 3 LP.
GP.Inc. (NasdagqG5: IEP)

Icahn
Enterprises
Holdings L.P.

American Railcar Leading Morth American manufacturer of hopper and
Industries, Inc. tank railcars and provider of railcar repair and

As of March 31, 2015, lcahn Enterprises had : a
{NasdagG5:ARII} maintenance services

investments with a fair market value of approximately lcahm Capital LP

100%

$4.5 billion in the Investrent Funds

Leading Morth American lessor of hopper and tank
railcars

100%

One of the largest independent metal recycling PSC Metals Inc

companies in the US

Tropicana Multi-jurisdictional gaming company with eight casinos
Espe s i in Mew Jersey, Indiana, Nevada, Mississippi, Missouri,
(OTCPK:TPCA) Louisizna and Aruba
Consists of rental commercial real estate, property AREF Real Estate [kl
development and associsted resort activities Holdings, LLC

a7% Federal-Mogul Leading global supplier to the automotive, aerospace,
= Holdings Corp. energy, heavy duty truck, industrial, marine, power
L EELEL e EE B S generation and auto aftermarket industries

WestPoint Home

Provider of home textile products for nearly 200 rs
rHf iz LG Holding company that owns majority

CNE interests in two separate operating
{NY SE: CWVI) g
subsidiaries

Viskase
Companies Inc.
(OTCPK-VKSC) CVR Refining, LP CVR Partners, LP
{NYSE: CVRR) {MY5E: UAN)

One of the worldwide leaders in cellulosic, fibrows and
plastic casings for processed meat industry

Producer and distributer of
nitregen fertilizer products

185,000 bpd oil refining
company in the mid-continent
region of the United States

Noiz: Feroeniages denole 2quity ownership as of Agrl 30, 2015, Exciudes intermediary and pass through entifes.




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

VR

Strategically located mid-continent petroleum rafiner and Our railcar segment is a leading, vertically integrated
nitrogen fertilizer producer generating record profitability manufacturer of railcars, railcar services and railcar leasing.
QGRORICANA FEDERAL
ENTERTAINMENT @ MGGUL
Geographically diverse, regional properties in major gaming Global market share leader in each of its principal product
markets with significant consolidation opportunities categories with a long history of quality and strong brand names
(VisKASE —
o P M TALS, D
Leading global market position in non-edible meat casings Established regicnal footprint positioned to actively participate
poised to capture further growth in emerging markets in consolidation of the highly fragmented scrap metal market
wesTPoINT AREP Real Estate
HOME Holdings, LLC
200 year heritage with some of the best known brands in home Long-term real estate investment horizon with strong, steady
fashion; consolidation likely in fragmented sector cash flows

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

cyclical and general economic swings




|
m |EP began as American Real Estate Partners, which was founded in 1987, and has grown its diversified parifolio fo nine operating segments and

Evolution of Icahn Enterprises

approximately $37 billion of assets as of March 31, 2015

®»  |EP has demonsirated a history of successfully acquiring undervalued assets and improving and enhancing their operations and financial results

»  |EF's record is based on a long-term horizon that can enhance business value and facilitate a profitable exit strategy

— In 2006, |IEP sold its il and gas assets for $1.5 billion, resulting in a net pre-tax gain of 50.6 billion
— In 2008, |EP sold itz investment in American Casino & Entertainment Properties LLC for 1.2 billion, resulting in a pre-tax gain of 50.7 billicn

»  Acguired parinership interest in lcahn Capital Management L.P. in 2007

— |EP and certain of Mr. lcahn's wholly owned affiliates are the scle investors in the Investment Funds

m  |EP alzo has grown the business through organic investment and through a series of bolt-on acguisitions

Timeline of Recent Acquisitions and Exits

As of December 31, 2006 Current!™!
= Mkt Cap: 55.3bn = Nkt Cap: 511.4bn

= Totsl Assats: 54.2bn

Year | Returns:™

= Total Assets: 337.2bn

|Investment Management ||American Casino & | American Railcar industries |Tropicana Entertainment  ||CVR Refining & CVR Partners
2/3/07: Acquired | Entertainment Properties 15D 54.4% of ARI's |11/15/10: Received an 013: CVR Refining completed
investment advisory ||2/20/08: Sake of the casinos | shares cutstanding wers |equity interest as a result of ||IPO and secondary offering on
business, lcahn Capital ulted in proceeds of $1.2 | confributed by Card leahnin |3 Ch.11 restructuring and |1/18/13 and 5/14/13, respectively.
Management bilion and a pre-tax gain of exchange for IEF depositary | subsequently acquired 3 |CWR: Pariners completed a

.7 billion B [ units e |majority stake ||secondary offering on J/22/13.

; ¥ §

2006 | 2007 2008 2009 2010 201 2012 2013 2014 215 =
37.8%

|0l and Gas Assets® |P5C Metals
|11121/06: Sold oil and gas  |11/507: Acquired

12.3% {35.6%) 33.3% 15.2% 34.5% 20.2% 4 30.8% {7.4%) | 4.3%

deral-Mogul Viskase EC'U'R Energy. Inc. American Railear Leasing [
3/08: Acguired a majority | 171510 T1.4% of Viskase's |5/4112: Acquired @ majority | [LLC

|assets to 3 stratepic buyer | 100% of the equity erest in Federal-Maogul shares outstanding wers |interest in CVR via & ender | |10/2/12: Acquired a 75%

|for $1.5 billion resulting in  |of PSC Metals from | from companies wholly contributed by Carl leahn in |offer 1o purchase all intzrest in ARL from

|3 pre-t=x gain of 50.6 \companies wholly | owned by Carl leshn exchange for IEP depositary |outstanding shares of CVR | \companies whelly owned by
|billian wowned by Card leahn units Carl lcahn

(4} Marke: cagfiwizmtion s of Apdl 30, 30795 and belance snestdate me of March 34, 205 e :

2y Ol and gas aszefs induded Netional Enesgy Growp, Inc., TmnsTexas Sas Corpomtion and Pamaco, Inc.

(2} Femeniages epesanis weighted-svemge composhe of the gross rsfums, ret of expenses for the Imvestment Funds.

(4) Fetum assomes that IEF's holdings n CWR Enegy remained in the Invesiment Funds for the enfire peried. IEP cibtained a majority siake In CVR Ensngy in May 2011 Investment Funds retums were approdmeatety §.56% when saduding

=

rRUrTE om CWE Enegy Bfer | peceme @ consolidaies snty 11
For the thres manths =sded March 31, 2015,




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
= ]mp_lemenl changes required to improve experience, [EP's investment and
businesses ’ - legal team is capable of unlocking
= |EP pursues its activist strategy a target's hidden value

and seeks to promulgate change Sl ial / bal St

v Dealing with the board and b Liaali

Z E;';ﬁzmm ¥ Operation tumarounds

Purchase of Stock or Debt v Tender offers v Strategic initiatives
v Taking control " Corporate governance changes

= |EP is a single, comprehensive investment platform

— Corporate structure provides 1EP the optionality to invest in any security, in any industry and during any cycle over a longer term time
horizon

= Mr. lcahn and Icahn Capital have a long and successful track record of generating significant returns employing the activist strategy
— |EF'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 invelved in day-to-day operations

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

Select Examples of Strategic and Financial Initiatives

Situation Overview

Strategic /
Financial Initiative

FEDERAL
MOGUL

m Histoncally, two businesses had a natural synergy
— Motorpants benefitted from OEM pedigree and scale

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

» Announced plan to separate Powerirain and Motorparts
divisions info two independent, publicly-traded companies
serving the global original equipment and aftermarket
industries

m Separafion will improve management focus and maximize
value of both businesses

(1) Beased on CVR Enemgy's curment siock price s of Apedl 20, 231=

e

Energy

m Structured as a C-Corporation
— Investors seeking more favorable alternative structures

m Review of business identifies opportunity for significant cash
flow generation
— High quality refiner in underservad market
— Benefits from increaszing Morth American oil production
— Supported investment in Wynnewood refinery and UAN
plant expansion

m Strong investor appetite for yield oriented investments

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

m CWR Energy stock up approximately 89%, including
dividends, from tender offer price of 530.00010

13




Deep Team Led by Carl Icahn

n Led by Carl Icahn
— Substantial investing history provides IEP with unigue network of relationships and access to Wall Street

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

Years of Industry
Title Years at lcahn Experience

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

SungHwan Cho Chief Financial Officer, lcahn Enterprises L.P. ] 17
Vincent J. Intrieri Senior Managing Director, lcahn Capital 16 31
Samuel Merksamer Managing Director, lcahn Capital T 12
Jonathan Christodoro  Managing Director, lcahn Capital 3 14
Courtney Mather Managing Director, lcahn Capital 1 15
Brett Icahn Portfolio Manager, Sargon Porifolio 12 12
David Schechter Portiolio Manager, Sargon Porifolio 1 18
Jesse Lynn General Counsel, Icahn Enterprises LP. 1 19

Andrew Langham General Counsel, Icahn Enterprises L.P. 10 15




Overview of Operating Segments




Segment: Investment

Company Description

» |EP invests its proprietary capital through varicus
private investment funds (the “Investment Funds")
managed by the Investment segment

— The Funds returned all capital to third-party

investors during fiscal 2011

» Fair value of |IEP’s interest in the Funds was $4.5

billion as of March 31, 2015

= |EF has daily liquidity through its ability to redeem

its investment in the funds on a daily basis

Historical Segment Financial Summary

FiE Decamber3l,

[T =T = =

Salect Income State ment Data:

Total mvanuas k1 33 5 o
Adpustsd ESMDA T2 191z
Hatincome E1rd 1202

Adpusted EBMDA Stiib. ta IEP ] 1z 3 E15

Matinoome &TriD.ta 1EP 157 1z
Salect Balance Sheet Data™

Total oquity £ S580E 5§ E3=3
Equ ity sttd bushic ta IEP I3ET 3855
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Highlights and Recent Developments

Since inception in November 2004, the Funds® return is approximately 245%, representing
an annualized rate of retum of approximately 13% through March 31, 2015

Long history of investing in public equity and debt securities and pursuing activist agenda
Employz an activist strategy that secks to unlock hidden value through various tactics

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

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

— Sirategic initiatives {e.g., Motorola, EBay, Manitowoc)

Corporate governance changes (e.g., Chesapeake, Gannet)
The Funds’ net notional exposzure was 4% at March 31, 2015

Recent notable investment wins:

— Apple, Chesapeake, C\VR Energy, El Pazo, Family Dollar, Forest Labs, Genzyme, Hain
Celestial, Netflix

Our Investment segment is comprised of certain interestz that we purchased from Mr. lcahn
on August 8, 2007 and the Funds. The acquisition of these interestz from Mr. lcahn was
accounted for az a combination of entities under common control and we consclidated
them on an az-if-pocling basis.

The Funds returned zll fee-paying capital to their investors during fiscal 2011, which
payments were funded through cash on hand and borrowings under existing credit lines.

The Funds’ historical returns prior to 2007 are for indicative purposes only and did not have
an effect on the financial performance and resultz of operations for IEP during such period

Returns of 33.3%, 15.2%, 34.5%, 20.2%), 30.6%, (7.4%) and 4.3% in 2009, 2010, 2011,
2012, 2013, 2014 and 20153, respectively

| %2 g aeme aumaman tan SRS haifingh n C0F By teeainad = fu ineasmans Fundn dor tha an padsd 59 oSuinad  many e bn £F Beegy n blay S04 Invaurran: Fandt e s 685 vtan naisding wrev o CUR Sragy tter basara 16
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Icahn Capital

Historical Returns!"

37.8%

34 5%
33.3% 30.5%
17.9%
12.3% it
[ B —
(35.6%)
2005 2006 2007 2008 2000 2010 2011 2012 2013 2015°

Significant Holdings

As of March 31, 20154 As of December 31, 2014 As of December 31, 201314
Mkt. Value % Mkt. Value %o MEkt. Value %
Company {(Smm}= | Owne Company {$mm)= | Own Company ($Smm)i¥  |Ownership/®

@ 56,565 0.9% @ 55,524 0.9% 52554 0.5%
=" 52 BEG 3.8% L=« 52,597 37% A 51,841 11.4%
Forest Laboratories, Inc.

HOLOGIC R L
Im 51,128 12.2% Chempeil 51,300 10.0% == 51.803 10.0%
YHETL 4 51,126 11.3% FHETL S 51,285 11.3% J) HERBALIFE[RIEES 16.8%
-E- 51,034 11.0% HOLOGIC 5913 12.3% rr’ 51,061 6.0%

(}w v : T b Transocean a '

fr FR B ofthe gross refurns, met of sxpenges dor the Imvesimant Funds.

g
2} FAetum assumes that IEF's hodings in CWW Enersgy remained in the Invesiment Funds for the endire period. IEF cbinined a majority siake in CVR Ensgy In May 2012 investment Funds retums were ~8.5% when exciuding retums on TR Energy
sfier k pecame & consolldabed snifty.

2} Forthe tree months ended Manch 31, 20150

4} Aggregabe oamership heid directly by |IEF, ax weil ax Casd icshn and his sfilisi=s. Eazad on most necent 4 2F Hoidings Riaperts, 9120 fings or ofher publc flings svelabie es of specied dats.
(5}  Based on CISNG ShAre mecs Bs of spached dms.
{E} Tolalshares gnmed 2s B percentage of commen shanes sxysd and cutsianding. 17




Segment: Energy

Company Description Highlights and Recent Developments
s CWH Energy, Inc. (NYSE:CW1) operates as a holding | = Crude supply advantages supported by increasing North American crude oil
company that owns majerity interests in two production, transportation bottlenecks and geopolitical concemns
ate ti bsidianes: CWR Refining, LP
{Sﬁ%&cﬁ?ﬁ % ;2:;.:;& LP {;Ygggu AN) — |?itlrategh: lacation allows CVR to benefit from accass to price advantaged crude

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

— CWR Partners is a leading nitrogen fertilizer

preducer in the heart of the Com Belt — CVR Refining full year distribution was $2.85 per common unit in 2014 and $.76
per common unit for the first three months of operation in 2015

— CVR Partners full year distribution was $1.3% per common unit in 2014 and $.45
per common unit for the first three months of operation in 2015

s CVR Energy has annualized dividend of $2.00 per unit

Historical Segment Financial Summary

S kctinoome Satement Data:

Tt revenues 5 5515 3 SDEE 5 SIS % £110
Adpusted EBTDA Ered %= 715 78
Net incame 33 472 5= =
AQEEAEITDASAL BIF TET § 388 5 415 3 Firrd
Net incame attalh. ta I = =] S =
Select Balance Sheet Dok -

Tatd amets £ 5742 § 578 $ 5334 % 5247
Bquity tebutabic ta IEP 23m 1535 1512 1852

&7 moguired m corircling st n SV on Wy 4, 2217 and feoeicne T012 reaudia oniy moude parformance o Bk cmbe foremrs. 18
T Gmmcce Stesicein e o e enc o0 ECh eEpecis Taoel patice




CVR Refining, LP (NYSE:CVRR)

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

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

= The Company enjoys advantages that enhance the crack
spread

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

— Markets its products in a supply-constrained products
market with transportation and crude cost advantage
= Strategic location and logistics assets provide access to price el
advantaged mid-continent, Bakken and Canadian crude oils Fettitock Fleadkilty - Heay Sour bed

— ~G60,000 bpd crude gathering system, 336 miles of pipeline,
approximately150 owned crude tranzports, a network of
strategically located crude cil gathering tank farms and ~6.0
million bbls of owned and leased crude oil storage capacity

Key Operational Data("!

Crude oil
throughput
{201,664 bpd)

Producfion Gasoline, Distillate, Other &
50.2% ! 5
(217,389 bpd) 50.2% 41.1% 37%

(1} For the S manths ended kanch =9, 2115
{2} Other inchuades pet coke, ssphal, natural ga lquids ("MGLST), shorry, soifr, gex coll and spadaly produds such == propyiens and solenix, exciudes Infemally produced fuel.
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CVR Partners, LP (NYSE:UAN)

CVR Partners, LP (NYSE:UAN)

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

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

— Nitrogen represents ~651% of fertilizer consumption

— Nitrogen fertilizers must be applied annually, creating stable
demand

Expansion of UAN capacity completed in Q1 2013

United States imports a significant amount of its nitrogen fertilizer
needs

Cost stability advantage
— Utilize pet coke as feed stock versus natural gas

— Operating costs are competitive to natural gas fed nitrogen
fertilizer producers

Strategically located assets

— 49% of comn planted in 2014 was within ~545/UAN ton freight
rate of plant

— Transportation cost advantage to Corn Belt vs. U.S. Gulf Coast
# CORPDAATE HEADOUARTERS
O LANSAS OTY OFRICES
Bl FERTILIZEA FLANT
0 DSTRBUTION TERWIKAL

AL CosTRIUTION

Strategically Located Assets

004 TONS SOLD &Y STATE
100000 +

10000 TC 100000

UF TO 10,000

Yaar 2014 Totsl Tona Sold ~ 975,000
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Segment: Automotive

Company Description

= Federal Mogul Holdings Corporation

(NASDACQ:FDML) operates in two business

segments: Powertrain and Motorparts

— Powertrain focuses on oniginal equipment
powertrain products for automotive, heavy duty

and industnal applications

— Motorparts sells and distributes a broad portfolio
of products in the global aftermarket, while also
sarvicing onginal equipment manufacturars with

certain products

Historical Segment Financial Summary

Saiedt Income Ftatement Data

Total reve nues £ BSTT £ SEZTE %
Adjusted ESITDA 13 ==
Ketinmame 122 53

Ad|usted ESITDA &tirio. ta EP -1 |0 5 4E 5

Matincome it b. to lEF 24] =0

Salect Balance SactDaa’ -
Total azcats TIET TE4E

Equ ity sttributabic to IEP 50 1880

Balance Erest dabe ps of $e 2nd of each respective fiscal padod.

T34 % T.2E0
E24 =]
{20 {1=0)
457 % 474
[E-14] {125

T5H™ 5 757

1331 1355

Recent Developments
= Successfully completed a shareholder common stock rights offering of 5250 million

« Closed the acquisition of the TRW engine valve business

Powertrain Highlights
= Saolid vehicle market production growth projected through 2015
= Fuel economy and emissions content driving market growth
- Combustion engines still #1 for foreseeable future
- Regulations increasing demand for further improvement through 2025
- Engine downsizing creates higher content product mix
= Leading powerrain preducts with #1 or #2 position in major product categones
= Extensive technology and intellectual property with focus on core product lines
= Investing in emerging markets whers there are attractive opportunities for growth
» Continued restructuring to lower cost structure and improve manufacturing footprint

Motorparts Highlights
= Aftermarket benefits from the growing number of vehicles globally and the increasing age of
vehicles in Eurcpe and Morth America
=« Leader in each of its product categones with a long history of quality and strong brand names
including Champion, Wagner, Ferodo, MOOG, Fel-Pro
= Investing in Growth
- Global Expansion: Leverage global capabilities in Asia and other emerging markets
- Digtribution and IT: Improve customer service and delivery, order and inventory
management, onine inifiatives
- Cost Structure: improve manufacturing footprint, opiimize low-cost sourcing and
operational performance
- Product Line Growth: expand existing product linez and add new product lines through
acquisition or internal investment
- Product Differentiation and Brand Value: invest in product innovation and communicate
brand value proposition to end customers
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Federal-Mogul Corp.’s Leading Market Position

Product Line
s i Pistons

Rings & Linars

Walve Seatz and Guides

W) Bearings
W W
W
LY »
Igniticn

Sealing

Systems Protection

~_ o8
l > Wy

{1} Molorpars & Powerirsin combined

Walvetrain

Market Position

#1 in diesel pistons

#2 across all pistons

Market leader

Market leader

Market leader

#3 Overall

#3 Overall

Market leader

#2 Overall

Engine

Sealing Components
Brake Pads /
Components
Chassiz

Wipers

lgnition

T

&
-
e
e
=g

Motorparts
Product Line

Market Position

#1 Global

#1 Global in Gaskets

#2 Global

#1 Marth America
#3 Europe

#4 Marth America
#3 Europe

#2 Global




Segment: Railcar

Segment Description Highlights and Recent Developments

= American Railcar Industries, Inc. ("ARI™) Rail ki Tk
(MASDACEARI) operates in three business B M I N ST
segments: manufacturing operations, railcar — 10,471 railcar backlog as of March 31, 2015

services and leasing

= American Railcar Leasing, LLC ("ARL"), a 7T5%
owned subsidiary of IEP, is engaged in the
business of leasing railcars. = Growing railcar leasing business provides stability

— Acquired 75% of ARL in Q4 2013

— Combined ARL and ARI railcar lease fleets grew to approximately 41,600
railcars as of March 31, 2015 from approximately 39,700 at the end of 2014

— Tank demand impacted by volatile crude oil prices

— MNew tank car design requirements released in May 2015

Historical Segment Financial Summary

» ARl annualized dividend is $1.60 per share

LE i 5| 2012
MetSalbe o0 ther Rewe o &5 From Dperstion s
Wnu'ech.l"rg 3 232 3 L ;10w % 10
Raill car | easing, 14 i 5 -
Raill car senvice s =] 73 = -]
Elimn in o res e 1473] 555] {771
Tortal 3 TEE % T3 O3 = - TS
5o zs Msngin:
Wnl.l'ech.l"rg - 1.2 3 157 % fr-r.2 -1 ==
Raill carleasing 57 145 zis =T
Raill car senvice s 14 13 13 4
i i 2o s (48] [El=]] 171) {15z]
Total ¢ ms 3 @ 3 =z % 43
.d-d;usbed EETDA atiris. to IEP Y T 111 % == - 7
Ketincoms attrin. 1o 1EP = ird 1=
‘m:eﬂeu’:' § ZIW 5 ZMAT 5 F1m 3 349
Equity atti butssie to Er ™ o7 E=1 711 T4

{1} Baslance Erestdats ps of #e 2nd of each respective fiscal pedod.
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Segment: Gaming

Company Description Highlights and Recent Developments
» Tropicana Entertainment Inc. (OTCPK.TPCA) » Management uses a highly analytical approach to enhance marketing, improve
operates eight casino facilities featuring utilization, optimize product mix and reduce expenses
approximately 391 000 square feet of gaming A v X
space with approximately 8.000 slot machines, - EE.Tjﬂi'ﬁgﬂomr:::tué32{§ﬁ;ﬁ§g;peE'ﬁc' EBlonmes Nexvazo oLt
300 table games and 5,500 hotel rooms as of !
March 31, 2015 — Utilize sophisticated customer analytic technigues to improve customer
— Eight casinofacilities located in New Jersay, s
Indiana, Nevada, Mississippi, Missour, — Reduced corporate overhead by approximately 50% since acquiring Tropicana
Louisiana and Aruba
— Successful track record operating gaming » Selective reinvestment in core properties including upgraded hotel rooms,
companies, dating back to 2000 refreshed casino floor products tailored for each regional market and pursuit of

strong brands for restaurant and retail opportunities

Historical Segment Financial Summary

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

markets
it F"'E"' — On Apnil 1, 2014, Tropicana acquired Lumiére Place Casino in St. Louis,
Seect Income Statement Data: Missoun for $261 million in cash
Total revenuss = s11 ETL % 4 I
e o A i o B 21| m 3old River Palms on July 1, 2014 for 37 million
Motincame m 1= =2 42
Adpstad EBMDA attab. to IEP s - a5 B 5 75
Matinooms arib. to IEP Fa3 1z =5 157
Sghect Balance Sheet Duta™:
Total azcets s Bz 5 a5 1380 5 1758
Equ ity sttributabic ta IEP -l E-rd = =T

[} Gmmnce Srastcsts msgof = =0 of sach spacte fgoal padod. 74




Segment: Food Packaging

Company Description Highlights and Recent Developments
» Vigkase Companies, Inc (OTCPKVKSC)is a » Future growth expected to be driven by changing diets of a growing middle class in
worldwide leader in the production and sale of amerging markets
cellulosic, fibrous and plastic casings for the i i et
processed meat and poultry industry - In 2012, Viskase completed a new finishing center in the Philippines and
expanded its capacity in Brazil
» Leading worldwide manufacturer of non-edible Over 50% of e ; "
cellulosic casings for small-diameter meats (hot T T R e TH L8
dogs and sausages)
— Leading manufacturer of non-edible fibrous » Developed markets remain a steady source of income

casings for large-diameter meats (sausages,

J r — Distribution channels to certain customers spanning more than 50 years
salami, hams and deli meats)

s Significant barriers to entry
— Technically difficult chemical production process

— Significant emvironmental and food safety regulatory requirements
— Substantial capital cost

Historical Segment Financial Summary

Food Padaging

{5 mill honz)

Sxiedt Income Ftate ment Data
Total ravenuas

Adpustsd ESMDA

Matincama

Adpsted EBMTDA attdh. talEP 3 a3 m 5 a7 % 2
Metinmma SErib. o IEP 4 iz & m
Select Batance SheetData™:

Tatal a5 3 3B 3 4G 3 435 % 4IE
Equity attributadia ta IEP 2 = 0 ]

{1} Baslance Erestdats ps of #e 2nd of each respective fiscal pedod.




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

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

— Poised to take advantage of Marcellus and Utica
shale energy driven investment

Historical Segment Financial Summary

Matals Sagmant FYE Decamber 31,

T

Egde ot Income Statemnent Dot

Total revenuss £ LioE £ - TiL % (=g
Adpustsd ESMDA {18 (1) {1s] {z1]
Ketinmame D] == =) =)
Adpusted ESMDE sttab. to IEP z {19 % 1= = {15] 35 Z1)
Mt inoome s ta IEP lz3 == f23) 2=
Select Balance SheetData™:

Total azcets s 41T 5 334 5 s 5 i)
Equ ity sttributabic ta IEP 33z I =0 34

(1) Balanos Sheetdais as of the end of each respecive fiscal pericd.

Highlights and Recent Developments

» Increasing global demand for steel and other metals drives demand for U.S.
SCrap exports

s Results are currently impacted by headwinds from:
— Low iron ore pnces
— Strong U.S. dollar
— Increased steel imports

» Scrap recycling process is “greenear” 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 60% of U.S. production

= Highly fragmented industry with potential for further consalidation
— Capitalizing on consclidation and vertical integration opportunities
— PSC is building a leading position in its markets

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




Segment: Real Estate

Company Description

» Consists of rental real estate, property
development and associated resort activities

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

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

Historical Segment Financial Summary

LT

FaslEstas Zagmant Mah 31,
45 mill kans) 13 14

Sxiedt Income Ftate ment Data

Total ravanuas s = 5 B 2 m 5 115
Adpustsd ESMDE 47 a5 a5 42
Matinoame 7 rd 2
Adpsted EBMDA atinb. ta IEP s 4T = aa = s = 2
Matincame frib. o |EF L] 7 Iz 3=
Select Balance Shet Data™

Total azcets -3 B2 S TEO % Tis 5 73
Equ ity sttd bushic ta IEP Te3 T [==x3 T20

{1} Baslance Erestdats ps of #e 2nd of each respective fiscal pedod.

Highlights and Recent Developments

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

Rental Real Estate Operations

s Met lease portfolio overview

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

— 26 legacy properties with 3.3 million square feet 11% Retaill, 61% Industnal,
28% Cffice

s Maximize value of commercial lease porifolio through effective management of
existing properties

— Seek to sell assats on opporunistic basis
— $19 million gain on sale of properties recognized in @1 2015

Property Development and Resort Operations

» Mew Seabury in Cape Cod, Massachusetts and Grand Harbor and Cak Harbor
in%ero Beach, Florida each include land for future residential development of
approximately 267 and 1,327 units, respectively

— Both developments operate golf and resort activities

s Opportunistically acquired Fontainebleau (Las Vegas casino development) in
2009 for $150 million

a7




Segment: Home Fashion
|

Company Description
» WestPoint Home LLC is engaged in

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

» WestPoint Home owns many of the most well-
know brands in home textiles including Martex,

Grand Patrician, Luxor and Vellux

= WPH alzso licenses brands such as 120D, Under
the Canopy, Southern Tide and Portico

Historical Segment Financial Summary

Total mvanJlas 3 =1 5 1= 5
Adpusted E3MDA 3 1
Ketinoome [ | {151
Adpusted E8MDA TR, to IEP k1 3 3 i
Matinoomse sttdb. ta IEP x| {151
SelectBatance ShaetDats’ -

Total xzats 3 m % mm &
Equity sttributzbic © I I=E =1

Balance Erest dabe ps of $e 2nd of each respective fiscal padod.

Highlights and Recent Developments
s Une of the largest providers of home textile goods in the United States

s Largely completed restructuring of manufactunng footprint
— Transitioned majority of manufacturing fo 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 customers

» Consolidation opportunity in fragmented industry
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Financial Performance

Adjusted EBITDA Attributable to lcahn Enterprises Equity Attributable to lcahn Enterprises

$1,6899
$6,092
$1,546 55,443 $5,322
$1,229 el
31,013 I
FYE 2012 FYE 2013 FYE 2014 LT 2015 As of As of As of As of
123112 123113 123114 I35

| eeosemmerm. | oesso:, | ssarDecmaer 21 | ssormrenn, |
(5 In mllions) _om2 | 2om | am | ;s (shmiliong 2oz | oms [ am | a5 |
Adjusted EBITDA attributable to lcahn Enterprises Equity attrlbutable to lcahn Ente rprises
Investmeant 5 158 % BE % (182} % 55 Irvestment 5 21387 5 IEE % 4784 % 4470
Automotive 30 452 437 474 Automotive BE L&e0 131 1355
Enengy BT 556 a15 27 Eneigy 238 LEE 1812 1E52
Metals (15 (18) |15} 21  Metaks 33;| m =0 234
Fallcar 77 11 28 T8 Rallcar 57 530 71 T4
Gaming 54 a5 -] 75  Gaming 37 3g 578 582
Food Packaging 41 50 Er 44 Food Padiaging (3 55 30 x
Feal Estate 47 a8 45 44 fzal Estate Ei=} T1L &3 T
Haome Fashion (3 1 5 &  Home Fashion 55 131 180 173
Hold ing Company 11 (1T [155) (148}  Holding Company [2351) (3.4} (4,128} (4511)
Total 5 1546 5 1L=9 5 103 5 1229  Tota 5 458 5 g2 5 543 5 53z

{1} Lasttwshe mones snded March 34, 2015 30




Consolidated Financial Snapshot

LThA
FYE December 31, March 31,

(SMillions)

Revenues:
Investment 5 3} 5 2081 5 [218) 5 3%
Automaotive 6677 6076 7,324 7,30
Enersy 5513 9,063 9,232 3110
Metals 1,108 o929 k| (=er)
Railcar 799 T4 209 82
Gaming E11 571 848 a5
Food Packaging 341 46 345 %
Resal Estate 23 85 10 115
Home Fashion 231 187 1831 1%
Holding Company e (1500 [238) [12)
usted EBITOA:
Investment L 374 5 1912 S [385) 5 10
Automaotive 513 591 624 5%
Energy ar7 858 716 78
Metals (18 (18 [15) (2}
Railcar 3 1 415 43
Gaming 79 (= o/ in
Food Packaging 57 &7 66 =)
Real Estate 47 45 45 “
Home Fashion El 1 5 &
Holding Company 11 (170} [155) (1)
Consolidated Adjusted EBITDA 5 2318 5 3,675 5 L4l § 1,920
Less: Adjusted EBITDA atirib. to NI (772) (1,776) (a=) (6a1)
Adjusted EBITD# attrib. to |[EP 5 1545 5 L8399 5 Lm3 5 1,28
Capital Bxpendituras 5 936 5 1161 5 1411 § 140
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Strong Balance Sheet

(SMillians)

- Asof arch 31, 2015

Investment Automotive  Ene.

Assets

Cashand cash squivalents 5 3 5 323 3 @ o5 0o 5 581 5 8 5 EER 5 6 3§ @ 5 2888
Cashhald at oasolidsted affilisted partneshipsand restricted oish 1803 - - 4 a5 14 5l a 5 El 2008
lnvestments 14,333 =7 E - ag a5 i & 118 14883
fSccoums reczivable, net = 1423 137 33 45 ] 62 5 36 - 1776
Inwventori=s, net - 1290 311 &0 122 - 73 - 7= - 1337
Proparty, plant and aquipmant, nat - 2,235 2676 150 2507 75 1% 622 ! 32 9201
Goodwill and intangiblz asets, net - 1845 1173 7 7 75 el = 3 - 3ial
Other ass=ts 26 2 154 24 91 215 ag 24 10 58 1404

Total Aszets 5 16600 5 JHIT 5 5347 & X33 5 343 5 13 % L T3 & N 5 1006 & 37241

Lizbilities and Equity

Accoumts payatle, acrued sxpenses and other liabifites k4 1310 3 1987 & 140 5 54 5 e = 123 3% 85 5 e - ixm 3 A7
Securities sold, not yet purchased, ot fair valuz 58 - - - - - - - - - 2z
Du= to brokars 4 827 - - - - - - - 4827
Post-amploymant benafit liabilty - 1235 - 2 a - ELY = = = 1355
Da=bt - 2204 75 3 2,420 24 73 a1 - 5.4 ix08a

Total Ezbilities 585 6,186 2125 33 2,736 217 333 33 E 5.617 24506
Equity sttributable to keshin Enterprizes 4,450 1,356 16852 234 714 =32 26 720 i 14,611} 5322
Equity attributabls to non-controlling intarests 5,235 &5 1570 - §21] 260 14 - - - 7413

Total eguity 476 1711 3,222 234 833 a2 20 720 17 14.611) 12735

Total Eabdlitiesand equity 5 16600 5 FET 5 5347 & 33 5 348 05 18 5 am 5 773 5 A\ 5 1006 5 37241




IEP Summary Financial Information

or market comparables of other assets

= Significant Valuation demonstrated by market value of IEF's public subsidiaries and Holding Company interest in Funds and book value

{5 Millions)
Asof
March 31 June 30 Sept 30 Dec 31 March 31
2014 2014 2014 2014 2015
Market-valued Subsdiares
Holding Company interest in Funds {1} B4, 702 35,002 $4.824 54284 B4 470
VR Energy (2 3,008 3431 3,185 2,756 3,030
VR Refining (2 140 150 140 1 124
Federa-Mogul (=) 2 266 2450 1,801 1,949 1,845
American Railcar Industries (@ 831 805 878 611 590
Total market-valued subsidianes 10,947 511,923 510,827 §9,71 510,059
Other Subdsdiares
Tropicana (3) B4E7 424 5468 5497 5560
Viskase (3 252 242 246 246 210
Real Estate Holdings (1) 719 726 732 GE3 720
PSC Metals (1) 261 255 262 250 234
WestPoint Home (1) 180 180 184 180 178
ARL (g 810 864 908 944 977
Total - other subsidiaries 32 699 52 701 52 810 §2 810 52 B8O
Add Holding Company cash and cash equivalents (5 895 1,009 1,074 1123 a26
Less: Holding Cormpany debt (5 (5,485) (5,485) (5,486) (5,486) (5,488)
Add Other Holding Compary net assets (5 214y 72) 1 237 42
Indicafive Net Asset Value $8,942 $10,171 $0,225 $3,385 $3,.319

Mota: Indicalive net S55ed valle 0oes not purpovt fo reffect 5 valusdon of [EP. The cakwaled indicaive nel assel vaile ooes not nclude any vakee for our Imvesiment Sagmen' affar than e falr mame! vake af our
#mvasiment in fhe imvestiment Funds. A valualion s 5 subjeciiva exerclse and inakcalfive net ssse! valie goas Raf necessarky consider il eiements ar consioer in the soequsie proportion the elements that could
afect the vaivahion of [EF. INVesiors may ressonadly difer on kNat SUCH e/ements are and Mair Mmpact an [EF. Mo represenialion or 255UTENce, aXpress OF IMplad /s made 35 00 e SCOWEC) and cOmeciness of
indicative ned assal value 55 Of these dares or with respec o any fufure indicalive Or proSPEChive resuiTs wivch may vary.

(1) Reprasems equity strbutzble to us 35 of 230h respective date

[2) B3sed on ciosing ERara pice on e3ch dabe ana the nUMDer of Shares gwned by tha Holding CoMpany 38 of each faEpactive data.

[3) Amounts based on market comparables dus 10 |ack of malerial rading volume. Tropleana valued al &.0¢ Adjustag EBITOA for e twalve months ended March 31, 2014, June 30, 2014 and March 31, 201§, and 7.5x
Adjustad EBITOA for the twelve momths ended Septemiber 30, 2014 and December 31, 2014, Viekase valuad at 3.0x Adusled ESITDA for tha bwelve manihe endad March 31, 2014, Juna 30, 2014, September 3,
2014, Decamber 31. 2014 and March 31, 2015,

[4) ARL valua assumse e present value of projectad tash fiows from leaged rallcars pius working capital.

[5) Hol®ng ComMpanyE balance 38 of 3Ch respecive oale.




Appendix—Adjusted EBITDA & Adjusted
Net Income Reconciliations




Adjusted EBITDA Reconciliation by Segment — Last Twelve Months Ended March 31, 2015

(SMillions)
Food Red Home  Holding
mvestment Automotive Energy  Metds Rallcar  Gaming  Padeaging  Estate Fashion Company Consolidated
Adjusted EBTDA:

et monam (leas ) & [27m) 5 [1s0) % 335 (28] % 185 5 M3 5 15 5 E 5 25 (259 5% |154)
Ememtegpeme, o i 134 36 - ] 1z 2 3 - =T 932
Ecome tamempesae (b - 30 28 (21 51 [153) 7 - - (155} (157
Depemcizios, depletion 2od amamaics - 338 4 27 plo:] 56 = | 7 - file’)
EBITDAbefore noacmtmllag intema £ Ho % H42 § 3 & (23} % L1 5 158 & 56 & & % 05 (147 ¢ 1305
Irp e of 2t - 24 03 3 - - - 5 - - 135
Reapmacturing coaly - o0 = 2 - = - S [2) = BE
¥oo-sewvics matof LS. bosad pamaicn - (3} - - - - - - - - (3}
FIFC Empact we Sveeabls - - 206 = & = £ & - - 208
Ciset i 5 fomrnh 2y ] cooemp s 28 D D - {4} 13 3 (1] = £ B o B
Aajorschedulsd mmenuad axpems - - 7 - - - - - & - )
Epemen mited 1o coftzsn aoqumiSom - 2 2 5 - = - = < - 2
Mt boas on ewingum bmant o fdebe - 38 - - 2 - = . = = 38
Thnnmfoed g28n oo oeetain derfvativen - - 70 = - = - = s - ]
asx - B - (1 - (47 7 (=9 (1) {1 ()
Adjw: ted FBIT DA before moa-con cedEn g imreres o 5 uo 3§ 5695 5 72/ 5 1) 5 &2 5 11 5 63 % M 5 6 5 (148 35 1920

Adjusted EBTDA attributshle to IEP:

Nt mooem (loes ) & [1=:) s [135] 5 2B S (2| & 1B 5 157 5 0 5 ® S 2% (25 % |183)
Euemiegpeme, oot 151 108 21 2 45 B E 3 = 287 L3
Ecoms xenpem s (ben i) - BD 27 ] ) {106} 5 - - (158] [157)
Depmaizioe, deplstion 2o swazaics - mn 25 27 = 35 15 A 7 - 582
FBITDA artribumble tslaks Faterprizes B 5 % R4S 20 5 (3% [T S WT $ EE N~ 9% (1479 % o0
Inpsnmeat of amets - 19 45 3 - = - 5 = - 72
FReairacineng ool - 73 - - - - - - (2} - 71
Mosrseevica mat of U3, boved peenion - (2} - - - = - 5 = - (2]
FIFD Empact wa Svorabls - - 122 = e = - 5 = = 172
(Cset i 5 o 2y o] coemp s 20 D e - {3} 9 & - 2 - N 2 - &
Majorschadulsd tsmanuad axpems - - 5 = - & = = & Z =
Epemes mistad to codtain acgunion - 1 - - - - - - - - 1
Nt foas om et i bereet o fidabe - 31 = =3 1 = - & = - 32
Tinrenfioed gain oo ceetedin derivatives - - A0 e - = - & = - AD
Cse - - - (3 s (9 Wy (2]

Adje ted FBITTA arrribrable & Iobs Exterprizes 5 5 % F4 % am § (M) 8 TE S 75 % a1 5 M5 65 (148 % 1220 35




Adjusted EBITDA Reconciliation by Segment — Three Months Ended March 31, 2015

=
(SMillions)

Red Home  Holding

Estate  Fashion Company Consolidated

Adjusted EBTDA:
et fesn)mmme 5 385 5 2o 3 755 s 5 a3 3 785 - 5 35 [t} § (=3} % 422
Enrmtenpeme, o 155 35 11 =) 15 3 3 1 = 71 2865
Incoeme tan (e ot aop zam - 15 18 (5} 15 a4 1 - = 1 azs
Degpmciaton, depletion 20d amosiatba - B3 58 7 ] 15 5 5 2 - 2m
EBITDA before moa-com trelEn g interez iz H 518 % 13 5 18 § |8) & 108 § 2 5 9 % 2 5 1% [21) % 1
Empainmeat of ansts - 1 Z 3 - = - = = - i
Reamnscturing cosls - 17 - - - = - N = - 12
¥oo-sewvics matof LS. bosad pamaicn - 1 - - - 1 - - - 2
FIFC Empact we Sveeabls - - 25 = & = £ & - - 25
Ciset i 5 fomrnh 2y ] cooemp s 28 D D - {1} a 3 & = = £ B o 3
Epemes miated to codtain acgunion - 4 - - - - - & - a
et loas oo exigun bmeat o fdebt - - - - 2 - - - & - Z
Tormeed kas ca crtein daivatives - - a5 = = = - - - - a5
o - w - 4 - 1 3 (9 1 - s
Adjws ted FBITDEL before men-com trelEn g interez x B 519 % M0 5 236 5 [9) 5 1o % EL ] 13 % w5 2z % |21 5 1030

adjusted EBMDA attributshle to IEP:

Tt oz )mome - 184 5 (18 5 43 5 9 5 27 % 5 5 - 5 35 (1) 5 (93} % 161
Etereatenpeme, oat 57 1B 7 - i 2 1 - 71 181
Tcome tzx (benedt ) empome - 13 15 ] 7 3 1 - - 1 35
Depmciztnn, deplstion 2nd amsimating - &7 32 7 20 10 a 5 - 147
EBITDA stribuable tolabe Exterprzes H .5 ) o 5 o8 5 18] % 67 5 20 5 75 2 5 1% 21 % 524
Empinment of 2mety - 1 - - - 2 - - N 1
Esatnscturing coafs E 10 o 2 - 2 = = = = 10
¥oosemwics matof LS. bened pomnicn - 1 - - - - 1 - - - 2z
FIFO smpact wa Svosabls - - 14 - - = A = - - 14
Castiain s e pa s comp sz 21D sxpezs & - (1] 3 = e = - 5 = = 2
Epemen mised 1o comtzin aoquiiiSonm - 3 i & - 2 - N 2 - 3
Mt boas on ewingun bmant o fdebe - E = 2 1 2 = = = = 1
ThreEed ke oo ordzds defvaives - - 25 = = - - - - = 25
O - B - 4 - 1 2 9 1 - {8
Adjes ted FBIT D sccribucable & Iabe Exterprzes 5 215 H 5 14 5 18] 5 58 5 s - o 5 m 5 25 25 575




Adjusted EBITDA Reconciliation by Segment — Three Months Ended March 31, 2014

(SMillions)
Food Red Home  Holding
mvestment Automotive Energy  Metds Rallcar  Gaming  Padeaging  Estate Fashion Company Consolidated
Adjusted EBTDA:
et monam (leas ) 5 (15] 5 a0 5 2 5 (55 365 335 ] 75 1) § (28 3% 77
Enrmtenpeme, o =) 10 - 1 2 5 1 = T4 186
Ecome tamempesae (b - 15 &3 (3} 1 10 E! - - g 108
Depmcizinn, depletion 20d amsiztba - 53 [ 2% ] 5 5 2 - 167
EBITDA kefore moa-cmtrelBa g interez 5 2 5 60 5 330 % {2} 5 B % 54 % 1% M % 1% {L"EI} 5 23
Empainmeat of ansts - 1 Z 3 - = - = = - i
Reamnscturing cosls - B - - - = - N = - B
¥oo-sewvics matof LS. bosad pamaicn - (2] - - - - - - - - (2
FIFC Empact we Sveeabls - - (2} = 2 = £ & - - [z}
Ciset i 5 fomrnh 2y ] cooemp s 28 D D - {1} a 3 4 = = £ B o 7
Epemes miated to codtain acgunion - 2 - - - - - - & - 2z
Nt foas on enEng A breat o fidabt - - 2 5 2 = 15 = < 108 125
T renfoed sadn on cewtain darivatives - - |88] = = = - - - - | 58]
Qe - 1 - (1 3 (38 (1 (2] e (3 (38)
Adijuz ted FBIT DL before moa~com tredBar interes o 5 - 6D 5 rr . {3} 5 93 % 18 5 16 % .34 1% {23} 5 526
adjusted EBMDA attributshle to IEP:

et oo (loas ) - 5 % 35 10 5 5 %5 =215 2335 4] % 7% 1) 5 (24 % (29
Terest enpenas, nat o 1g & - o s § L 1 - 74 133
Eoome anempeme (oemaE) - 13 53 (3 & 7 2 - - E] 53
Depmcizton, depletion 20d amosmetnn - &5 31 [ 1R & a 5 - 138
EBITDA stribuable tolabe Exterprzes H > 5 28 & 200 % 12) % 54 5 37 5 r-] M 5 1% (83 % 325
Empinment of 2mety - 1 - - - 2 - - N 1
Esatnscturing coafs E & o 2 - 2 = = = = &
¥oosemwics matof LS. bened pomnicn - 2} - - - - - - - - (2]
FIFD Empact wa Sovorabls - - (14} = & = L & - - [14)
Castiain s e pa s comp sz 21D sxpezs & - (1] 3 = 2 = = 5 = = a
Epemen mised 1o comtzin aoquiiiSonm - 2 i & - 2 - N 2 - 2
Mt boas oo awigunbmant o fdebe - - & = 1 & 12 = & 108 1M
Tinreefiond gadn oo ceeizin derivaties - - (55} = = = - - - - [55)
O - 1 - (3 2 Py o @ - (3 £

Adjw ted EBIT DA areribuable = Iabs Esterprizes 5 M 35 §95 § 13 %  [3) 5 sS9% 12 % 13 5 12 % 1%  [28] % 359

%)
=i




Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2014

(SMillions)
Food Red Home  Holding

mvestment Automotive Energy  Metds Rallcar  Gaming  Padeaging  Estate Fashion Company Consolidated

Adjusted EBTDA:
Kot mcomme (loas ) H [s8a] 5 [sgh 5 1688 5 [25) 5 18 & 259 5 8 5 e 25 (385 % [528)
Enrmtenpeme, o 299 153 35 - 57 1 4 3 = 20 B32
Ecoems tananpesa s (amafi) - o1 73 (18] 55 [147] 3 - = (151) {103}
Depmozios, degletis 28 amnoxios - 335 pral-) 26 D6 50 2 Fr 7 - T
EBITDA kefore moa-cmtrelBa g interez 5 {35} 5 &m0 5 405 & {1?} 5 A7 S B3 % A8 5 aa % 9 % {Eﬁ 5 oEY
Irp e of 2t - 24 03 3 - - - 5 - - 135
Reapmacturing coaly - B = 2 - = - S [2) = Bl
¥oo-sewvics matof LS. bosad pamaicn - (5] - - - - (4 - - - 7
FIFC Empact we Sveeabls - - 151 = & = £ & - - 161
Ciset i 5 fomrnh 2y ] cooemp s 28 D D - {4} 13 3 3 = £ B o 12
Aajorschedulsd mmenuad axpems - - T o - i - - = - 7
Nt foas o enEng A ket o fidabt - 35 - - 2 - 15 - = 08 16
T renfoed sadn on cewtain darivatives - - =) = = = - - - - =)
Ciler z 29 e (1 3 (B4 3 (5] (2] (4 (2]
Adjws ted FBITDEL before men-com trelEn g interez x B |385) % 64 5 716 5§ {15} 5 45 % oo 5 66 % %6 5 5 % [155 % 1416

adjusted EBMDA attributshle to IEP:

Fed Encome {les) g [(308] 5 87 5 95 5§ (25) 5 122 5 185 3 6 5 zZ 5 2% (388 5 373)
Tnterent npemn s, ot 143 =] 20 - a2 7 10 3 - 20 514
Incoeme 2xeapemie (benafE) - B0 &4 (18] 26 {102} 2 - = (151) (105
Depmcizton, depletion 20d amosmetnn - 270 124 26 r:] 34 15 2 7 - 575
EBITDA stribuable tolabe Exterprzes H [162) % 32 5 B 5 (17} 5 264 § 124 5 3 5 L] 95 (9 % 705
Erpsirmeet of 2y ets - 1z a5 3 - - 5 - - T2
Esatnscturing coafs = =] i = & ) - = |.'J_| - &7
¥oosemwics matof LS. bened pomnicn - {5} - - - - {1 - £ - (5]
FIFD Empact wa Sovorabls - - faT. 1 = & = L & - - 84
Castiain s e pa s comp sz 21D sxpezs & - (3} ] = 2 = = 5 = = E
MAzjorschedulsd mmznnnd axpeess - - 5 & - e - - &= - 5
Nt boas om anding i bereat o fdabe - 31 = = i = 12 b = o8 is2
Tinreefiond gadn oo ceeizin derivaties - - {41} = = = - - - - [a1)
Qb - - (1) 2 (58 2 (6) 2) (4 (%)

Adjw ted EBIT DA areribuable = Iabs Esterprizes 5 1) & 47 5 a5 5 (15} 5 60 5 66 3 a7 5 a5 5 5 % 155 % 1013




Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2013

|
(SMillions)
Home: Holding

Imvestment Automotive Energy Metals Railcar Gaming Packaging Fazhion Company

Adjusted EBITDA:

Het i comailas) H 150 £ 28 £ 47 & (28 5 133 £ =5 = 17 % i 5 (374 % 24
Infeemat enp s e, oot 10 108 a7 - A0 13 s 4 - E i =
Tszo e fam spesa s (hamedt) 2 1504 85 {204 3 3 (51 = Z ] (115}
Degracition, depletion 20d amsizeson - 296 XIE 26 90 34 M 23 8 5 E
EBITDA before sm coatrollimginterez e s 1912 % 487 4 W0 $ (23 % W2 5 @ % T 3578
Impasmest of anen - B - 2 - 3 - 2 1 - 16
Resfmdurg coals = 40 = = = - = = 10 = 50
Nog-senvics ot ofULE besed pemsion - 2 - = . - 3 = = = 5
FFOémpact smfvonbh = - 21} - - - = = = = (1)
CPED curiadlment 5 2oy - 113 2 - - - =t = - =t [15)
Cortain sham-bayad ompeea2ting sopense - = 18 = 5 = = - = = 28
Matlons om d ves St - &0 - - - i 2 - = -2 &0
Net loss oo enfiogs abereat ofdobt - - 5 - - 5 - - - - -
U melized gain oa cotain derhatives - - 51} - - - - - - - [51)
Crber = B {1 2 4 {11} ] = {2} - 2
Adjzed EBITDA befire pos-cmmelling intere o E) 1912 % 540 5 869 5 18 5 31§ [ ) & 5 46 5 1% (17 % 1675

Adjusted EBITDAattr butable to | EP:

Netincomeiloss) £ EH3I & 250 & |3 £ (28 £ ED 13 5 Er 17 & 1H & (I7y % 1 o5
Infeemat eopens s, oet 4 EE e - 1 3 15 4 - 300 E
Incomme tax enpems (bemat) - (121 162 {204 e 2 (28 - - e {1704
Degracation, depletion 20d pmpstzeson - 234 121 26 35 23 15 P 8 - 485
EBODA aoributable & Ioks Extorprizes % e % w5 6 5 28 % a5 & o5 e 44 % m 5 [Ty 5 1, 804
Impai=me=t of amen - 7 - 2 - 2 - 2 1 - 14
Featssduring cosl - 31 - - - - = 5 10 ® a1
Nogrssrvics matof U3 based pansion - 2 - = = = 2 = = i 4
FFOimpact smBvombh - - (15} - - & - - - - 15}
OPES curtedbmeat gasmy - [15) - - - - - - - - [15)
Cortain shambayad ompresation sopamss - F. | 13 = 3 - < B = = 20
Netlossondveaam - A48 - = . - = = = = A6
Neat loxs om et mbemeet o fd abt = - El - - 3 5 =i - & =
Unmalned sain on csstain derivatives o - 43 - - - = = - = [43)
Crber - [ - 2 3 7l i} - 2} - 43
Adjred FBITDA atribe mble s ks Pserprizes & e & d62 & She % 18 & 11 $ a5 4 5% a6 % 146 [ % 1,880




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

(SMillions)
Resl Home  Holding
Investmeent Auomotive Energ Reilcar  Gami ging  Extate Feshion Company Consolidsted
Bdjusted EBIT D&

Fetinmeme (bas) H Err 233 =] § () 3 @® 3 35 6§ B35 (T s 3 E2
Eiormt apwas o F 55 i - &) 1z 21 5 - 283 34
Eome ) bemn epmse - = 182 [51] £ 4 5 - - {284 {81
Depemciasion, deciain and ampaicaicn 5 i) 178 Fi=} B a2 15 73 3 - 7
EETDAbeEresca cmrd s meras 5 i -1 JM 5 686 5 (TS 2™ % TE 5 50 5 o5 (1% 1 s 182
Frp s - -1 - 18 - ) - - 1 - 123
Feamidusag - 5 - - - - 1 - 4 - 31
Ne-senvicacoat of L5, beved peeaicn - 35 - - - - 3 = = = |
FFO impact ua Svoszhls - - 71 - - - - - - - 71
(PR o3 fadbmeet gainy - {51 - e . - - B - - 54
Costain s bora-tonad compaeaation sxpases - 14 33 =) 5 - - - - - 3
Mlzjor schediuled tumzound speme - - 1007 = N - - . - - Blwr)
Expemaes refated to ootz 2o nihdsSons - B ] E - - - - - - 5
Mot omn con et S sypent o i ot - - & & 2 2 - . - - 10
Termnfead foan oo cmtie desatives - = [ =) - - - - - - &8
D = 35 - {1 [F] 3 3 - i - 3
Adis vd FBITDH before s -matmliing i mrese 5 45 53 % 7 5 (W% 2m 5 35 55 o5 3 5 ] 2318

Bdjusted EBIT DA attri butsbl = to IEP-

Fetmame (b)) 5 157 § 295 28 5 (|35 23 25 4% ®m3i (s 35 385
Erermiapams o 1 6 31 S 8 B 15 5 - 283 455
Encoeme tamanafi) sopanse - 123 13 i1 = 3 4 - - 1284 1128)
Depemdason, deplane a=d ammrimaion - 224 105 Fis} 15 o 15 3 8 - 454
EHTDAsusbecdle oo e Brproe 5 158 § 283 5 S8 5 3] 5 B s 54 5 - Lri-] [13] & b5 - 1158
rp 2= - 75 - 18 - 1 - - 1 - 106
Feaimiang - 0 - - - - 1 - 4 - 5
Foz-senioscoat of LS. based pacaion - rrf - - - = 2 = = - 20
FIFO impact we Svoabls Z - S8 = =) - = = 58
OFED oo sizdlmret g2y = {40} - = - = - = = = 140
et gin 3 e b (Dempesaation enpemss - {3 27 2 3 = = = = = 7
Mlzjoer schaddulad 1 mod mpers - - B8 = - = - - - - =)
Enpeemen reflated to oot oy siaitions - - 4 - - Z. - - - = 4
Tt Joss om et Snainh et of debt - - 5 o 1 1 - = - - 7
Tierepiomd Joas oo coain deshvashes - 5 57 2 =) Z = = = = 57
Ctaer - i - [ - 2 z - 1 - i
Adjpr wd FEITTH atribenie tolode Farrprize -3 158 § 300 5 7 S ()5S TS 4 45 &35 HSE s 1596




Adjusted net income attributable to lcahn Enterprises reconciliation

The following is a reconciliation of netincome attributable to lcahn Enterprises, presented and reported in
accordance with US. generally accepted accounting principles, to adjusted net income attributable to lcahn
Enterprises, adjusted for gains or |osses on extinguishment of debt attri butable to Icahn Enterprizes:

Three Manths Ended

March 31,
(Sin millions) 2014
MNet income (loss) attributable to lcahn Enterprises 5 161 5 {29
Losson extinguishment of debt attributable to Icahn Enterprises 1 1
Adjusted net income attributable to lcahn Enterprises 5 162 5 92

41




