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Item 7.01. Regulation FD Disclosure

On January 10, 2017, Icahn Enterprises L.P. (“Icahn Enterprises”) issued a press release announcing that it, together with Icahn Enterprises Finance Corp.
(together with Icahn Enterprises, the “Issuers™), intends to commence an offering of $900 million in aggregate principal amount of Senior Notes due 2022 and
Senior Notes due 2024 (collectively, the “Notes”) for issuance in a private placement not registered under the Securities Act of 1933, as amended (the
“Securities Act”). The proceeds from the Notes offering, together with cash and cash equivalents at Icahn Enterprises and cash received from redemptions
from investment funds, will be used to redeem all of the Issuers’ existing 3.500% Senior Notes due 2017 and pay related fees and expenses. A copy of the
press release is attached hereto as Exhibit 99.1.

In connection with the proposed Notes offering, the Issuers are providing potential investors with certain pro forma financial information, which is attached
hereto as Exhibit 99.2.

In addition, in connection with the Notes offering, Icahn Enterprises is making investor presentations to certain existing and potential investors. The investor
presentation is attached hereto as Exhibit 99.3

On January 10, 2017, Icahn Enterprises also announced that the board of directors of its general partner approved a rights offering to raise proceeds of
approximately $600 million. A copy of the press release is attached hereto as Exhibit 99.4.

This Current Report on Form 8-K is neither an offer to sell nor a solicitation of an offer to buy any securities of Icahn Enterprises.

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

Item 9.01. Financial Statements and Exhibits

(d) Exhibits
99.1 — Press Release dated January 10, 2017 announcing notes offering.
99.2 — Certain pro forma financial information.

99.3 — Investor Presentation.
99.4 — Press Release dated January 10, 2017 announcing rights offering.




SIGNATURES

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: January 10, 2017 By: /s/ Peter Reck

Peter Reck
Chief Accounting Officer

ICAHN ENTERPRISES HOLDINGS L.P.
(Registrant)

By: Icahn Enterprises G.P. Inc.
its general partner

Date January 10, 2017 By: /s/ Peter Reck

Peter Reck
Chief Accounting Officer




Exhibit 99.1

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

(New York, New York, January 10, 2017) — Icahn Enterprises L.P. (NASDAQ: IEP) — Icahn Enterprises L.P. (“Icahn Enterprises”) announced today that it,
together with Icahn Enterprises Finance Corp. (together with Icahn Enterprises, the “Issuers”), intends to commence an offering of $900 million in aggregate
principal amount of Senior Notes due 2022 and Senior Notes due 2024 (collectively, the “Notes™) for issuance in a private placement not registered under the
Securities Act of 1933, as amended (the “Securities Act”). The Notes will be guaranteed by Icahn Enterprises Holdings L.P. The proceeds from the Notes
offering, together with cash and cash equivalents at Icahn Enterprises and cash received from redemptions from investment funds, will be used to redeem all
of the Issuers’ existing 3.500% Senior Notes due 2017 and pay related fees and expenses. There can be no assurance that the issuance and sale of any debt
securities or the redemption of the Issuers’ 3.500% Senior Notes due 2017 will be consummated.

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

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

About Icahn Enterprises L.P.

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

Caution Concerning Forward-Looking Statements

This release contains certain "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995, many of which are
beyond our ability to control or predict. Forward-looking statements may be identified by words such as "expects," "anticipates,” "intends," "plans,"
"believes," "seeks," "estimates," "will" or words of similar meaning and include, but are not limited to, statements about the expected future business and
financial performance of Icahn Enterprises L.P. and its subsidiaries. Among these risks and uncertainties are risks related to economic downturns, substantial
competition and rising operating costs; risks related to our investment activities, including the nature of the investments made by the funds we manage, losses
in the funds and loss of key employees; risks related to our automotive activities, including exposure to adverse conditions in the automotive industry, and
risks related to operations in foreign countries; risks related to our energy business, including the volatility and availability of crude oil, other feed stocks and
refined products, unfavorable refining margin (crack spread), interrupted access to pipelines, significant fluctuations in nitrogen fertilizer demand in the
agricultural industry and seasonality of results; risk related to our gaming operations, including reductions in discretionary spending due to a downturn in the
local, regional or national economy, intense competition in the gaming industry from present and emerging internet online markets and extensive regulation;
risks related to our railcar activities, including reliance upon a small number of customers that represent a large percentage of revenues and backlog, the
health of and prospects for the overall railcar industry and the cyclical nature of the railcar manufacturing business; risks related to our mining operations,
including the volatility of the global price of iron ore and global demand levels for iron ore; risks related to our food packaging activities, including
competition from better capitalized competitors, inability of its suppliers to timely deliver raw materials, and the failure to effectively respond to industry
changes in casings technology; risks related to our scrap metals activities, including potential environmental exposure; risks related to our real estate
activities, including the extent of any tenant bankruptcies and insolvencies; risks related to our home fashion operations, including changes in the availability
and price of raw materials, and changes in transportation costs and delivery times; and other risks and uncertainties detailed from time to time in our filings
with the Securities and Exchange Commission. Past performance in our Investment segment is not necessarily indicative of future performance. We undertake
no obligation to publicly update or review any forward-looking information, whether as a result of new information, future developments or otherwise.

non

non non
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Investor Contact:
SungHwan Cho

Chief Financial Officer
(212) 702-4300




Summary Consolidated Historical and Other Financial Data

The following tables contain our summary consolidated historical financial data, which should be read in conjunction with our
consolidated financial statements and the related notes thereto, and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” contained in our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2016 and
our Annual Report on Form 10-K for the fiscal year ended December 31, 2015.

The summary consolidated historical financial data and segment operating data as of September 30, 2016 and for the nine months
ended September 30, 2015 and 2016 have been derived from our unaudited condensed consolidated financial statements contained
in our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2016. The summary consolidated historical
financial data and segment operating data for the fiscal years ended December 31, 2013, 2014 and 2015 have been derived from our
audited consolidated financial statements contained in our Annual Report on Form 10-K for the fiscal year ended December 31,
2015. Certain reclassifications from the prior year presentation have been made to conform to the current year presentation. The
segment operating data for the twelve months ended September 30, 2016 have been calculated as follows: (i) the audited segment
operating data for the year ended December 31, 2015, less (ii) the unaudited segment operating data for the nine months ended
September 30, 2015, plus (iii) the unaudited segment operating data for the nine months ended September 30, 2016. The financial
data presented below is not necessarily indicative of the results that may be expected for any future periods and the financial data
presented for the interim periods are not necessarily indicative of the results that may be expected for the full year.

The summary consolidated pro forma financial data set forth below gives effect to the initial closing of the sale of ARL to SMBC
Rail, assuming no exercise of the option to sell additional railcars to SMBC Rail as described under “— Recent Developments,” as
if it had occurred on September 30, 2016 for balance sheet data purposes and January 1, 2015 for income statement purposes. Such
data is based on assumptions and is presented for illustrative and informational purposes only and does not purport to represent
what our actual financial position or results of operations would have been had such events actually been completed on the date or
for the periods indicated, and is not necessarily indicative of our financial position or results of operations as of the specified date
or in the future.

Nine Months Ended
Year Ended December 31, September 30,
2013 2014 2015 2015 2016
(in millions, except per unit data)
(unaudited)

Statement of Operations Data:
Net sales $17,785 $18,072 $14,604 $11,264 $ 11,546
Other revenues from operations 988 1,250 1,386 1,042 1,506
Net gain (loss) from investment activities 1,694 (564) (987) 236 (826)
Net income (loss) 2,444 (529) (2,127) 23 (1,656)
Less: Net (income) loss attributable to non-

controlling interests (1,419) 156 933 (90) 734
Net income (loss) attributable to Icahn

Enterprises $ 1,025 $ (373) $ (1,194 $ (67) $ (922)
Net income (loss) attributable to Icahn

Enterprises allocable to:

Limited partners $ 1,005 $ (366) $(1,170) $ (66) $  (904)

General partner 20 7) (24) (1) (18)

$ 1,025 $ (373) $ (1,194 $ (67) $ (922)

Basic income (loss) per LP unit $ 914 $ (308 $ (9290 $ (053) $ (6.70)
Basic weighted average LP units outstanding 110 119 126 125 135
Diluted income (loss) per LP unit $ 907 $ (3.08) $ (9.29) $ (0.53) $ (6.70)
Diluted weighted average LP units outstanding 111 119 126 125 135

Exhibit 99.2
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Nine Months Ended
Year Ended December 31, September 30,
2013 2014 2015 2015 2016

(in millions, except per unit data)

(unaudited)
Other Financial Data:

EBITDA attributable to Icahn Enterprises® $1,804 $ 705 $ 198 $ 1,085 $ 163
Adjusted EBITDA attributable to Icahn Enterprises(4) 1,899 1,018 929 1,168 685
Cash distributions declared per LP unit 4.50 6.00 6.00 4.50 4.50
Pro Forma
Historical As Adjusted(z)
As of December 31, SepteAnslll;gr 30, Sept?nsllt))efr 30,
2013 2014 2015 2016 2016
(in millions)
(unaudited)
Balance Sheet Data:
Cash and cash equivalents $ 3257 $ 2908 $ 2078 $ 2,002 $ 3,352
Investments 12,261 14,480 15,351 9,987 9,987
Property, plant and equipment, net 8,077 8,955 9,535 11,446 10,237
Total assets 31,706 35,743 36,403 33,085 33,152
Deferred tax liability 1,394 1,255 1,197 1,680 1,798
Due to brokers 2,203 5,197 7,317 3,030 3,030
Post-employment benefit liability 1,111 1,391 1,224 1,204 1,204
Debt 9,256 11,541 12,594 12,971 10,931
Equity attributable to Icahn Enterprises 6,092 5,443 3,987 2,488 4,064
Historical Pro Forma®
: Twelve Months Nine Months
Year Ended December 31, NmSee]I;/{::ltl?esr%ltll?ed Sept]inmc:)eg* 30, DZ?:;;I;I:;:)I;S%C}, Sepi;d;& 30,
2013 2014 2015 2015 2016 2016 2015 2016
(in millions)
(unaudited) (unaudited) (unaudited)
Segment Operating Data:
Consolidated
revenues:
Investment $ 2031 $ (218) $ (865) $ 355 $ (760) $  (1,980) $ (865) $ (760)
Automotive 6,876 7,324 7,853 5,876 7,516 9,493 7,853 7,516
Energy 9,063 9,292 5,442 4,408 3,425 4,459 5,442 3,425
Metals 929 711 365 304 207 268 365 207
Railcar 744 809 948 655 719 1,012 983 549
Gaming 571 849 811 615 743 939 811 743
Mining — — 28 16 41 53 28 41
Food Packaging 346 346 337 254 247 330 337 247
Real Estate 85 101 131 103 68 96 131 68
Home Fashion 187 181 194 148 152 198 194 152
Holding Company (150) (238) 28 (27) 18 73 28 18

$20,682 $19,157 $15,272 $12,707 $12,376 $ 14941 $ 15307 $ 12,206
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Historical Pro Forma®
Nine Months En Twelve Months Nine Months
Year Ended December 31, Seept:mtbesr 30?(!d SeptEell;‘ibig' 30, Diiz:n];‘)zg%dl, Sept]?a;({)egr 30,
2013 2014 2015 2015 2016 2016 2015 2016
(in millions)
(unaudited)
Adjusted EBITDA before non-controlling interests®:
Investment $ 1,912 $ (385 $(1,100) $ 150 $ (788) $ (2,038) $ (1,100) $ (788)
Automotive 591 630 651 481 642 812 651 642
Energy 869 716 755 702 270 323 755 270
Metals (18) (15) (29) (18) (11) (22) (29) (11)
Railcar 311 415 492 358 332 466 372 190
Gaming 66 99 140 111 109 138 140 109
Mining" — — ©) 5) 3 ™) ©) 3
Food Packaging 67 66 59 45 39 53 59 39
Real Estate 46 46 45 32 29 42 45 29
Home Fashion 1 5! 6 4 — 2 6 —
Holding Company (170) (155) (10) (50) 6 46 (10) 6

$ 3675 $ 1,422 $ 1,000 $ 1,810 $ 625 § (185) $ 880 $ 483

Historical Pro Forma®
: Twelve Months Nine Months
Year Ended December 31, Nmsig/{:;gl:r%%?m SeptEell:gfg‘ 30, DYeece:!ll‘n]%)lelggdl, Sepi;d;; 30,
2013 2014 2015 2015 2016 2016 2015 2016
(in millions)
(unaudited)
Adjusted EBITDA attribtuable to Icahn Enterprises(4):
Investment $ 816 $ (162) $ (500) $ 71 $ (384) $ (955) $  (500) $  (384)
Automotive 462 502 531 389 537 679 531 537
Energy 556 415 436 406 136 166 436 136
Metals (18) (15) (29) (18) (11) (22) (29) (11)
Railcar 111 269 318 229 272 361 230 136
Gaming 45 66 95 76 73 92 95 73
Mining" — — ©) @ &) ) (©6) @
Food Packaging 50 47 43 33 29 39 43 29
Real Estate 46 46 45 32 29 42 45 29
Home Fashion 1 5) 6 4 — 2 6 —
Holding Company (170) (155) (10) (50) 6 46 (10) 6

$ 1,899 $ 1,018 $ 929 $ 1,168 $ 685 § 446 $ 841 $ 549

(1) Mining segment results for 2015 are for the period commencing June 1, 2015.

(2) Pro forma as adjusted to give effect to (i) the initial closing of the sale of ARL to SMBC Rail assuming no exercise of the option
to sell additional railcars to SMBC Rail as described under “— Recent Developments,” (ii) this offering and the use of proceeds
therefrom and (iii) the Rights Offering of $600 million, as if each had occurred as of September 30, 2016.

(3) The adjustments made to arrive at the pro forma financial information reflect, as it relates to the initial closing of the sale of
ARL to SMBC Rail as if it had been completed as of January 1, 2015, (i) the removal of ARL’s results from our historical
results assuming no exercise of the option to sell additional railcars to SMBC Rail as described under “— Recent
Developments” and (ii) the adding back of historically eliminated intercompany net sales between ARI to ARL during the year
ended December 31, 2015. There were no net sales recorded by ARI to ARL during the nine months ended September 30, 2016.
See “Non-GAAP Financial Measures.”

(4) EBITDA represents earnings before interest expense, net, income tax (benefit) expense and depreciation and amortization. We
define Adjusted EBITDA as EBITDA excluding the effects of impairment,
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restructuring costs, certain pension plan expenses, FIFO impacts, OPEB curtailment gains, certain share-based compensation,
major scheduled turnaround, disposal of assets, certain proxy matter expenses, certain acquisition expenses, losses on
extinguishment of debt, unrealized gain and losses on derivatives and certain commercial settlement charges. We conduct
substantially all of our operations through subsidiaries. The operating results of our subsidiaries may not be sufficient to make
distributions to us. In addition, our subsidiaries are not obligated to make funds available to us for payment of our indebtedness,
payment of distributions on our depositary units or otherwise, and distributions and intercompany transfers from our subsidiaries
to us may be restricted by applicable law or covenants contained in debt agreements and other agreements to which these
subsidiaries currently may be subject or into which they may enter in the future. The terms of any borrowings of our subsidiaries
or other entities in which we own equity may restrict dividends, distributions or loans to us.

We believe that providing EBITDA and Adjusted EBITDA to investors has economic substance as these measures provide
important supplemental information regarding our performance to investors and permits investors and management to evaluate the
core operating performance of our business. Additionally, we believe this information is frequently used by securities analysts,
investors and other interested parties in the evaluation of companies that have issued debt. Management uses, and believes that
investors benefit from referring to these non-GAAP financial measures in assessing our operating results, as well as in planning,
forecasting and analyzing future periods. Adjusting earnings for these charges allows investors to evaluate our performance from
period to period, as well as our peers, without the effects of certain items that may vary depending on accounting methods and the
book value of assets. Additionally, EBITDA and Adjusted EBITDA present meaningful measures of corporate performance
exclusive of our capital structure and the method by which assets were acquired and financed.

EBITDA and Adjusted EBITDA have limitations as analytical tools, and you should not consider them in isolation, or as

substitutes for analysis of our operating results or cash flows as reported under U.S. GAAP. For example, EBITDA and Adjusted
EBITDA:

» do not reflect our cash expenditures, or future requirements for, capital expenditures or contractual commitments;
*  do not reflect changes in, or cash requirements for, our working capital needs;

» do not reflect the significant interest expense, or the cash requirements necessary to service interest or principal payments
on our debt; and

*  do not adjust for all non-cash income or expense items that are reflected in our statements of cash flows.

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

EBITDA and Adjusted EBITDA are not measurements of our financial performance under U.S. GAAP and should not be
considered as alternatives to net income or any other performance measures derived in accordance with U.S. GAAP or as
alternatives to cash flow from operating activities as a measure of our liquidity. Given these limitations, we rely primarily on our
U.S. GAAP results and use EBITDA and Adjusted EBITDA only as a supplemental measure of our financial performance. See
“Non-GAAP Financial Measures” earlier in this offering memorandum.
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The following table reconciles, on a basis attributable to Icahn Enterprises, net income attributable to Icahn Enterprises to EBITDA
and EBITDA to Adjusted EBITDA for the periods indicated:

Attributable to Icahn Enterprises:

Net income (loss)
Interest expense, net
Income tax (benefit)
expense
Depreciation, depletion
and amortization
EBITDA attributable to
Icahn Enterprises

Impairment of assets

Restructuring costs

Non-service cost of U.S.
based pension

FIFO impact (favorable)
unfavorable

OPEB curtailment
gains

Certain share-based
compensation
expense

Major scheduled
turnaround expense

Losses on divestitures

Expenses related to
certain acquisitions

Net loss on
extinguishment of debt

(Gain) loss on certain
derivatives

Other

Adjusted EBITDA
attributable to Icahn
Enterprises

Historical Pro Forma(!
Nine Months Ended TWelve Months Nine Months
Ended Year Ended Ended
Year Ended December 31, September 30, September 30, December 31, September 30,
2013 2014 2015 2015 2016 2016 2015 2016
(in millions)
(unaudited)
$1,025 $ (373) $(1,194) $ (67) $ (922) $ (2,049) $ (1,189) $ (940)
464 614 762 563 468 667 717 420
(170) (109) 14 133 61 (58) 13 42
485 573 616 456 556 716 569 505
$1,804 $ 705 $ 198 $1,085 $ 163 $ (724) % 110  $ 27
14 72 544 8 429 965 544 429
41 67 80 47 24 57 80 24
4 (6) 1 — 10 11 1 10
(15) 94 35 20 (18) 3) 35 (18)
(15) — — — — — — —
20 8 11 7 — 4 11 —
— 5 62 13 20 69 62 20
46 — — — — — — —
— — 5 6 — ) 5 —
— 152 1 1 1 1 1 1
(43) (41) 2 11 23 14 2 23
43 (38) (10) (30) 33 53 (10) 33
$1,899 $1,018 $ 929 $1,168 $ 685 $ 446  $ 841 $ 549

(1) The adjustments made to arrive at the pro forma financial information reflect, as it relates to the initial closing of the sale of
ARL to SMBC Rail as if it had been completed as of January 1, 2015, (i) the removal of ARL’s results from our historical
results and (ii) the adding back of historically eliminated intercompany net sales between ARI to ARL during the year ended
December 31, 2015. There were no net sales recorded by ARI to ARL during the nine months ended September 30, 2016. See
“Non-GAAP Financial Measures.”
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The following table reconciles net income to EBITDA and EBITDA to Adjusted EBITDA for the year ended December 31, 2013
for each of our segments:

Food Real Home Holding

Investment At ive Energy Metals Railcar Gaming Packaging Estate Fashion Company C lidated
(in
millions)
(unaudited)
Before non-
controlling
interests:

Net income (loss) $ 1,902 $ 263 $479 $(28) $ 139 $ 19 $ 43 $ 17 $ (16) $ (374 $ 2444
Interest expense,

net 10 108 47 — 40 13 22 4 — 300 544
Income tax

(benefit)

expense — (180) 195 (20) 31 3 (51) — — (96) (118)
Depreciation,

depletion and

amortization — 296 208 26 92 34 21 23 8 — 708
EBITDA before

non-controlling

interests $ 1912 § 487 $929 $(22) $ 302 $ 69 $ 35 $ 4 $ (8 $ (170) $ 3,578

Impairment of

assets — 8
Restructuring

costs — 40
Non-service cost of

U.S. based

pension — 2 — — — — 3 — — — 5
FIFO impact

(favorable)

unfavorable — — 21) — — — — — — — 21
OPEB curtailment

gains — (19) — — — — — — — — (19)
Certain share-based

compensation

expense — 5 18 — 5 — — — — — 28
Major scheduled

turnaround

expense — —
Losses on

divestitures — 60 — — — — — — — — 60
Expenses related to

certain

acquisitions — — — — — — — — — — —
Net (gain) loss on

extinguishment

of debt — — 5) — — 5 — — — — —
Gain on certain

derivatives — — (51) — —
Other —
Adjusted EBITDA

before non-

controlling

interests $ 1912 § 591 869 $(18) $ 311 $ 66 $ 67 $ 46 $

Adjusted EBITDA
attributable to
Icahn Enterprises:
Net income (loss) $ 812 § 250 $289 $(28) $ 30 $ 13 $ 32 $ 17 $ (16) $ (374 $ 1,025
Interest expense,

net 4 88 32 — 11 9 16 4 — 300 464
Income tax

(benefit)

expense — (191) 162 (20) 9 2 (36) — — (96) (170)
Depreciation,

depletion and

amortization — 234 12
EBITDA

attributable to

Icahn

Enterprises $ 816 $ 381

Impairment of

N
|
w
|
N
-
|

16

— — — — — (1)
a1y 29 = )] — 29

oo
I’:
=
I

[

$ (170) $ 3,675

=
N
[=2]

35 23 15 23 8 — 485

=
@
=}
e
Ff
N
N
~
=

85 $ 47 $ 27 $ 4 $ (8 $ (170) $ 1,804

assets — 7 — 2 — 2 — 2 1 — 14
Restructuring
costs — 31 — — — — — — 10 — 41
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Food Real Home Holding
Investment At ive Energy Metals Railcar Gaming Packaging Estate Fashion Company C lidated
(in
millions)
(unaudited)

Non-service cost of

U.S. based

pension — 2 — — — — 2 — — — 4
FIFO impact

(favorable)

unfavorable — — (15) — — — — — — — (15)
OPEB curtailment

gains — (15) — — — — — — — — (15)
Certain share-based

compensation

expense — 4 13 — 3) — — — — — 20
Major scheduled

turnaround

expense — — — — — — — — — — —
Losses on

divestitures — 46 — — — — — — — — 46
Expenses related to

certain

acquisitions — — — — — — — — — — —
Net (gain) loss on

extinguishment

of debt — — 3) —
Gain on certain

derivatives — — (43) — — — — — — — (43)
Other — 6 — 2 23 () 21 — 2) — 43
Adjusted EBITDA

attributable to

Icahn

Enterprises $ 816 462 $556 $(18) $ 111 $ 45 $ 50 $ 46 $ 1 $ (170) $ 1,899
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The following table reconciles net income to EBITDA and EBITDA to Adjusted EBITDA for the year ended December 31, 2014

for each of our segments:

Food

Holding

Investment Automotive Energy Metals Railcar G

Packaging Estate F

Company Consolidated

Before non-
controlling
interests:

Net (loss) income $ (684)
Interest expense, net 299

Income tax expense

(benefit) —

Depreciation,
depletion and

amortization —

EBITDA before
non-controlling

interests $ (385

Impairment of

assets —

Restructuring

costs —

Non-service cost of
U.S. based

pension —

FIFO impact
(favorable)

unfavorable —

OPEB curtailment

gains —

Certain share-based
compensation

expense —

Major scheduled
turnaround

expense —

Losses on

divestitures —

Expenses related to
certain

acquisitions —

Net loss on
extinguishment

of debt —

Gain on certain

derivatives —
Other —

Adjusted EBITDA
before non-
controlling

interests $ (385

Adjusted EBITDA
attributable to
Icahn Enterprises:

Net (loss) income $  (305)
Interest expense, net 143

Income tax expense

(benefit) —

Depreciation,
depletion and

amortization —

EBITDA
attributable to
Icahn
Enterprises

Impairment of

assets —

Restructuring

costs —

$  (162)

(90)
123

91

335

459

24
86

(6)

36

35

630

(87)
99

80

270

362

19

69

~

&
w

92}

$ (25)
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The following table reconciles net income to EBITDA and EBITDA to Adjusted EBITDA for the year ended December 31, 2015
for each of our segments:

Food Real Home Holding

Investment A ive Energy Metals Railcar Gaming Mining Packaging Estate Fashion Company Consolidated
(in millions)
(unaudited)
Before non-controlling interests:

Net (loss) income $ (1665 $ (352 $ 7 $(51) $ 213 $ 38 $(195 % (3 $ 61 $ (4 $ @176 $ (2127)
Interest expense, net 563 138 45 — 80 11 2 12 2 — 288 1,141
Income tax expense (benefit) — 50 59 (32) 69 27 1 10 — — (116) 68
Depreciation, depletion and

amortization — 346 229 29 127 63 8 19 21 7 — 849
EBITDA before non-

controlling interests $ (1102) 8 182 $ 340 $ (54) $ 489 $§ 139 $ (184) $ 38 $84 8§ 3 § (G 69)
Impairment of assets — 344 253 20 — — 169 — 2 — — 788
Restructuring costs — 89 — 2 — — — ) — 1 — 97
Non-service cost of U.S. based

pension — 1) — — — — 3 — — — 2
FIFO impact (favorable)

unfavorable — — 60 — — — — — — — — 60
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — 1) 13 — 1 — — — — — — 13
Major scheduled turnaround

expense — — 109 — — — — — — — — 109
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — 6 — — — — — — — — — 6
Net loss on extinguishment of

debt — — — — 2 — — — — — — 2
Loss on certain derivatives — — 2 — — — — — — — — 2
Other 2 32 (22) B — 1 6 13 (41) 2 ©) o)
Adjusted EBITDA before non-

controlling interests $ (1000 8 651 $ 755 $ (29) $ 492 8§ 140 $§ (9 $ 59 $ 45 $ 6 $ 10 $ 1,000

Adjusted EBITDA attributable to

Icahn Enterprises:
Net (loss) income $ (760) $ (2999 $ 25 $ (51) $ 137 $ 26 $ (150) $ B $61 $ (4 $ @176) $ (1,194)
Interest expense, net 259 113 25 — 57 7 2 9 288 762
Income tax expense (benefit) — 46 54 (32) 36 18 1 7 — — (116) 14
Depreciation, depletion and

amortization — 285 125 29 86 43 6 14 21 7 — 616
EBITDA attributable to Icahn

Enterprises $ (501) 8 145 $ 229 $ (549 $ 316 § 94 $ (141) $ 27 $ 84 $ 3 § (G 198
Impairment of assets — 282 110 20 — — 130 — 2 — — 544
Restructuring costs — 73 — 2 — — — 4 — 1 — 80
Non-service cost of U.S. based

pension — 1) — — — — — 2 — — — 1
FIFO impact (favorable)

unfavorable — — 35 — — — — — — — — 35
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — 1) 11 — 1 — — — — — — 11
Major scheduled turnaround

expense — — 62 — — — — — — — — 62
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — 5 — — — — — — — — — 5
Net loss on extinguishment of

debt — — — — 1 — — — — — — 1
Loss on certain derivatives — — 2 — — — — — — — — 2
Other 1 28 as) 3 — 1 5 10 (41) 2 ©) 10
Adjusted EBITDA

attributable to Icahn

Enterprises $ (500) 8 531 $ 436 $ (29) $ 3188 95 $ (6 $ 43 $ 45 $§ 6 $ (10) $ 929
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The following table reconciles net income to EBITDA and EBITDA to Adjusted EBITDA for the nine months ended September
30, 2015 for each of our segments:

Food Real Home Holding

Investment A ive Energy Metals Railcar Gaming Mining Packaging Estate Fashion Company Consolidated
(in millions)
(unaudited)
Before non-controlling interests:

Net (loss) income $  (263) $ — $347 $(22 $ 154 $ 33 $ (13) $ 2 $5 $ (3 $ (267) $ 23
Interest expense, net 412 103 35 — 59 8 — 9 2 — 214 842
Income tax expense (benefit) — 30 87 17) 50 23 1 5 — 5 184
Depreciation, depletion and

amortization — 257 172 22 93 46 4 15 16 5 — 630
EBITDA before non-

controlling interests $ 149 § 390 $641 $(17) $ 356 $ 110 $§ (8) $ 31 $ 73 $ 2 § 48) $ 1,679
Impairment of assets — 10 — — — — — — — — — 10
Restructuring costs — 57 — — — — — — — — — 57
Non-service cost of U.S. based

pension — (1) — — — — — 2 — — — 1
FIFO impact (favorable)

unfavorable — — 35 — — — — — — — — B5
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — 1) 9 — — — — — — — — 8
Major scheduled turnaround

expense — — 24 — — — — — — — — 24
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — 7 — — — — — — — — — 7
Net loss on extinguishment of

debt — — — — 2 — — — — — — 2
Loss on certain derivatives — — 18 — — — — — — — — 18
Other 1 19 (25) @ — 1 B 12 (41) 2 @ 31
Adjusted EBITDA before non-

controlling interests $ 150 $ 481 $ 702 $ (18 $ 358 $ 111 $§ (5 $ 45 $ 32 $ 4§ (50) $ 1,810

Adjusted EBITDA attributable to

Icahn Enterprises:
Net (loss) income $ (119) $ (4 $ 181 $(22) $ 98 $ 23 $ (10) $ 1 $5 $ (3 $ (267) $ (67)
Interest expense, net 190 84 19 — 42 5 — 7 2 — 214 563
Income tax expense (benefit) — 24 75 17) 25 16 1 4 — — 5 133
Depreciation, depletion and

amortization — 211 94 22 63 31 3 11 16 5 — 456
EBITDA attributable to Icahn

Enterprises $ 71§ 315 $39 $(17) $ 228 3 75 $ (6 8 23 $ 73 $ 2 § 48) $ 1,085
Impairment of assets — 8 — — — — — — — — — 8
Restructuring costs — 47 — — — — — — — — — 47
Non-service cost of U.S. based

pension — (1) — — — — — 1 — — — —
FIFO impact (favorable)

unfavorable — — 20 — — — — — — — — 20
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — 1) 8 — — — — — — — — 7
Major scheduled turnaround

expense — — 13 — — — — — — — — 13
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — 6 — — — — — — — — — 6
Net loss on extinguishment of

debt — — — — 1 — — — — — — 1
Loss on certain derivatives — — 11 — — — — — — — — 11
Other — 15 as) @ — 1 2 9 (41) 2 @3] 30)
Adjusted EBITDA

attributable to Icahn

Enterprises $ 71§ 389 $ 406 $ (18) $ 229 $ 7% $ 4 8 33 $ 32 $ 4 § (50) $ 1,168
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The following table reconciles net income to EBITDA and EBITDA to Adjusted EBITDA for the nine months ended September
30, 2016 for each of our segments:

Before non-controlling interests:

Net (loss) income

Interest expense, net

Income tax expense (benefit)

Depreciation, depletion and
amortization

EBITDA before non-
controlling interests

Impairment of assets

Restructuring costs

Non-service cost of U.S. based
pension

FIFO impact (favorable)
unfavorable

OPEB curtailment gains

Certain share-based
compensation expense

Major scheduled turnaround
expense

Losses on divestitures

Expenses related to certain
acquisitions

Net loss on extinguishment of
debt

Loss on certain derivatives

Other

Adjusted EBITDA before non-
controlling interests

Adjusted EBITDA attributable to

Icahn Enterprises:

Net (loss) income

Interest expense, net

Income tax expense (benefit)

Depreciation, depletion and
amortization

EBITDA attributable to Icahn
Enterprises

Impairment of assets

Restructuring costs

Non-service cost of U.S. based
pension

FIFO impact (favorable)
unfavorable

OPEB curtailment gains

Certain share-based
compensation expense

Major scheduled turnaround
expense

Losses on divestitures

Expenses related to certain
acquisitions

Net loss on extinguishment of
debt

Loss on certain derivatives

Other

Adjusted EBITDA
attributable to Icahn
Enterprises

Investment A

Home
ive Energy Metals Railcar Gaming Mining Packaging Estate F.

L

Holding
Company Consolidated

(in millions)
(unaudited)

$  ©72) $ 103 $ (588) $ ( 123 $ (69) $ (21)
184 116 56 64 9 4

— 12 17 42 24 2

— 337 191 7 103 53 3

$  (788) $ 568 $ (358) 8) $ 332 17 $ (12)
— 4 574 — — 92 —

— 28 — 1 - — —

_ 9 — — _ — —

— — (30) — — — —

— — 38 — — — —

— — 5 — — — —

— — 40 — — — —

— 33 1 @) — — 9

$  (788) $ 642 $ 270 $ 332§ 109 $_(3
$  (446) $ 85 $ (329) 98 $ (80) $ (16)
62 9% 20 57 7 3

— 6 (10) 30 16 2

— 287 94 7 87 38 2

(384) $ 474 $ (225) 8) $ 272 19 $_ 9

— 3 B34 T — — [ R—

— 23 — 1 — _ _

— 7 — — — — —

— — (18 — — — —

— — 20 — — — —

_ _ 1 _ i _ —

— — 23 — — — —

— 30 1 4) — — 7

$ (384 $ 537 $ 136 $ (1) $ 272 73 5 (2

-

-

-
&

$ (6
— 5
)
$ —
$ (6
— 5
$ @
1
$ —

$ (234 $  (1,656)
215 659
25 81

— 739

$ 6 $ (177)

— 670
— 29

— 13

— (30)

— 40
= 37

$ (234) $ (922)

215 468
25 61

— 556

$ 6 3 163

= 429
— 24

— 10

— (18)

— 23
— 33
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The following table reconciles net income to EBITDA and EBITDA to Adjusted EBITDA for the twelve months ended September
30, 2016 for each of our segments:

Food Real Home Holding

Investment A ive Energy Metals Railcar Gaming Mining Packaging Estate Fashion Company Consolidated
(in millions)
(unaudited)
Before non-controlling interests:

Net (loss) income $ (2374) $  (249) $(928) $ (42) $ 182 $ (64) $ (203) $ 3 8% 19 % (7 $ (143 $  (3:806)
Interest expense, net 335 151 66 — 85 12 6 13 1 — 289 958
Income tax expense (benefit) — 32 (45) 27) 61 28 2 10 — (96) (35)
Depreciation, depletion and

amortization — 426 248 24 137 70 7 19 20 7 — 958
EBITDA before non-

controlling interests $ (2039 $ 360 $ (659) $ (45) $ 465 $ 46 $ (188) $ 45 $ 40 $ — $ 50 $ 1,925)
Impairment of assets — 338 827 20 — 92 169 — 2 — — 1,448
Restructuring costs — 60 — 3 — — — B) — 1 — 69
Non-service cost of U.S. based

pension — 9 — — — — — 5 — — — 14
FIFO impact (favorable)

unfavorable — — 5) — — — — — — — — 5)
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — — 4 — 1 — — — — — — 5
Major scheduled turnaround

expense — — 123 — — — — — — — — 123
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — 1) — — — — — — — — — 1)
Net loss on extinguishment of

debt — — 5 — — — — — — — — 5
Loss on certain derivatives — — 24 — — — — — — — — 24
Other 1 46 4 — — — 12 (2) — 1 (C)] 58
Adjusted EBITDA before non-

controlling interests $ (2,038 $ 812 § 323 $ (22) $ 466 $ 138 § (1) $ 53 $ 42 8% 2 § 46 $ (185)

Adjusted EBITDA attributable to

Icahn Enterprises:
Net (loss) income $ (1,087) $ (210) $ (485) $ (42) $ 137 $ (77) $ (156) $ 2 $ 19 %8 (7) $ (143) $ (2,049)
Interest expense, net 131 125 26 — 72 9 5 1 — 289 667
Income tax expense (benefit) — 28 (31) (27) 41 18 2 7 — — (96) (58)
Depreciation, depletion and

amortization — 361 125 24 110 50 5 14 20 7 — 716
EBITDA attributable to Icahn

Enterprises 3 (956) $ 304 $ (365 $ 45 $ 360 $ — $ (144 $ 32 $ 40 $ — § 50 $ (724)
Impairment of assets — 277 444 20 — 02 130 — 2 — — 965
Restructuring costs — 49 — 3 — — — 4 — 1 — 57
Non-service cost of U.S. based

pension — 7 — — — — — 4 — — — 11
FIFO impact (favorable)

unfavorable — — 3) — — — — — — — — 3)
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — — 3 — 1 — — — — — — 4
Major scheduled turnaround

expense — — 69 — — — — — — — — 69
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — (€)) — — — — — — — — — 1)
Net loss on extinguishment of

debt — — 1 — — — — — — — — 1
Loss on certain derivatives — — 14 — — — — — — — 14
Other 1 43 3 — — — 10 (1) — 1 @ 53
Adjusted EBITDA

attributable to Icahn

Enterprises 3 (955) $ 679 § 166 $ (22) $ 361 $§ 92 § 4 $ 39 $ 42 3% 2 §$ 46 $ 446
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The following table reconciles, on a pro forma basis, net income to EBITDA and EBITDA to Adjusted EBITDA for the year ended
December 31, 2015 for each of our segments:

Food Real Home Holding

Investment A ive Energy Metals Railcar(!) Gaming Mining Packaging Estate Fashion Company Consolidated
(in millions)
(unaudited)
Before non-controlling interests:

Net (loss) income $ (1665 $ (352 $ 7 $ (1) $ 218 $ 38 $(195) $ (3 $ 61 $ (¥4 S (176 $ (2122
Interest expense, net 563 138 45 — 20 11 2 12 2 — 288 1,081
Income tax expense (benefit) — 50 59 (32) 68 27 1 10 — — (116) 67
Depreciation, depletion and

amortization — 346 229 29 63 63 8 19 21 7 — 785
EBITDA before non-

controlling interests $ (1,102) 8 182 $ 340 $ (549 8 369 $ 139 $ (184) $ 38 $84 8§ 3 § (G (189)
Impairment of assets — 344 253 20 — — 169 — 2 — — 788
Restructuring costs — 89 — 2 — — — ) — 1 — 97
Non-service cost of U.S. based

pension — 1) — — — — — 3 — — — 2
FIFO impact (favorable)

unfavorable — — 60 — — — — — — — — 60
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — 1) 13 — 1 — — — — — — 13
Major scheduled turnaround

expense — — 109 — — — — — — — — 109
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — 6 — — — — — — — — — 6
Net loss on extinguishment of

debt — — — — 2 — — — — — — 2
Loss on certain derivatives — — 2 — — — — — — — — 2
Other 2 32 (22) B — 1 6 13 (41) 2 ©) (10)
Adjusted EBITDA before non-

controlling interests $ (1000 8 651 $ 755 $ (29) $ 372 $ 140 $ (9 $ 59 $ 45 $ 6 § 10 $ 880

Adjusted EBITDA attributable to

Icahn Enterprises:
Net (loss) income $ (760) $ (299) $ 25 $ (51) $ 142 $ 26 $ (150) $ 3 $61 $ (4 $ @176) $ (1,189)
Interest expense, net 259 113 25 — 12 7 2 9 — 288 717
Income tax expense (benefit) — 46 54 (32) 35 18 1 7 — — (116) 13
Depreciation, depletion and

amortization — 285 125 29 39 43 6 14 21 7 — 569
EBITDA attributable to Icahn

Enterprises $ 501) $ 145 $.229 $ (549 $ 228 $ 94 $ (141) $ 27 $ 84 % 3 $ 4) $ 110
Impairment of assets — 282 110 20 — — 130 — 2 — — 544
Restructuring costs — 73 — 2 — — — 4 — 1 — 80
Non-service cost of U.S. based

pension — 1) — — — — — 2 — — — 1
FIFO impact (favorable)

unfavorable — — 35 — — — — — — — — 35
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — 1) 11 — 1 — — — — — — 11
Major scheduled turnaround

expense — — 62 — — — — — — — — 62
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — 5 — — — — — — — — — 5
Net loss on extinguishment of

debt — — — 1 — — — — — — 1
Loss on certain derivatives — — 2 — — — — — — — — 2
Other 1 28 as) 3 — 1 5 10 (41) 2 ©) 10)
Adjusted EBITDA

attributable to Icahn

Enterprises 3 (500) 8 531 §$ 436 $ (29) $ 230 $ 95 $ (6) $ 43 $ 45 8§ 6 $ (10) $ 841

(1) The adjustments made to arrive at the pro forma financial information reflect, as it relates to the initial closing of the sale of
ARL to SMBC Rail as if it had been completed as of January 1, 2015, (i) the removal of ARL’s results from our historical
results assuming no exercise of the option to sell additional railcars to SMBC Rail as described under “Summary — Recent
Developments,” and (ii) the adding back of historically eliminated intercompany net sales between ARI to ARL during the year
ended December 31, 2015. See “Non-GAAP Financial Measures.”
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The following table reconciles, on a pro forma basis, net income to EBITDA and EBITDA to Adjusted EBITDA for nine months
ended September 30, 2016 for each of our segments:

Food Real Home Holding

Investment A ive Energy Metals Railcar!'! Gaming Mining Packaging Estate Fashion Company Consolidated
(in millions)
(unaudited)
Before non-controlling interests:

Net (loss) income $ (972) $ 103 $(588) $ (13) $ 100 $ (69) $ (21) $ 8 $ 13§ (6) $ (234 $ (1,679
Interest expense, net 184 116 56 — 15 9 4 10 1 — 215 610
Income tax expense (benefit) — 12 17) (12) 23 24 2 5 — — 25 62
Depreciation, depletion and

amortization — 337 191 17 52 53 3 15 15 5 — 688
EBITDA before non-

controlling interests $ (783 $ 568 $ (358) $ (8) $ 190 $§ 17 $ (12) $ 38 $ 298 1 $ 6 $ (319)
Impairment of assets — 4 574 — — 92 — — — — — 670
Restructuring costs — 28 — 1 — — — — — — — 29
Non-service cost of U.S. based

pension — 9 — — — — — 4 — — — 13
FIFO impact (favorable)

unfavorable — — (30) — — — — — — — — (30)
OPEB curtailment gains — — — — — — — — — — —
Certain share-based

compensation expense — — — — — — — — — — — —
Major scheduled turnaround

expense — — 38 — — — — — — — — 38
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — — — — — — — — — — — —
Net loss on extinguishment of

debt — — 5 — — — — — — — — 5
Loss on certain derivatives — — 40 — — — — — — — — 40
Other — 33 1 (C)] — — 9 (©)] — 1 — 37
Adjusted EBITDA before non-

controlling interests $ (788) $ 642 $ 270 $ (11) $ 190 $ 109 $ (3 $ 39 $ 29 8 — § 6 $ 483

Adjusted EBITDA attributable to

Icahn Enterprises:
Net (loss) income $ (446) $ 8 $(329) $ (13) $ 80 $ (80) $ (16) $ 6 $ 13 8 (6) $ (234) $ (940)
Interest expense, net 62 96 20 — 9 7 3 7 1 — 215 420
Income tax expense (benefit) — 6 (10) (12) 11 16 2 4 — — 25 42
Depreciation, depletion and

amortization — 287 94 17 36 38 2 11 iy 5 — 505
EBITDA attributable to Icahn

Enterprises $ (384) $ 474 $ (225) $ (8) $ 136 $§ 199 $ 9 8 28 $ 29 %8 1 $ 6 $ 27
Impairment of assets — 3 334 — — 92 — — — — — 429
Restructuring costs — 23 — 1 — — — — — — — 24
Non-service cost of U.S. based

pension — 7 — — — — — 3 — — — 10
FIFO impact (favorable)

unfavorable — — (18) — — — — — — — — (18)
OPEB curtailment gains — — — — — — — — — — — —
Certain share-based

compensation expense — — — — — — — — — — — —
Major scheduled turnaround

expense — — 20 — — — — — — — — 20
Losses on divestitures — — — — — — — — — — — —
Expenses related to certain

acquisitions — — — — — — — — — — — —
Net loss on extinguishment of

debt — — 1 — — — — — — — — 1
Loss on certain derivatives — — 23 — — — — — — — — 23
Other — 30 1 “ — — 7 ()] — 1 — 33
Adjusted EBITDA

attributable to Icahn

Enterprises $ (384 $ 537 $ 136 $ (11) $ 136 § 73 $ (2 8 29 $ 298 — § 6 8 549

(1) The adjustments made to arrive at the pro forma financial information reflect, as it relates to the initial closing of the sale of
ARL to SMBC Rail as if it had been completed as of January 1, 2015, the removal of ARL’s results from our historical results
assuming no exercise of the option to sell additional railcars to SMBC Rail as described under “Summary — Recent
Developments.” See “Non-GAAP Financial Measures.”
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Forward-Looking Statements and Non-GAAP Financial Measures

.|
Forward-l ooking Statements

This presentation contains certain statements that are, or may be deemed to be, *forward-looking statements” within the meaning of Section 274 of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements included herein, other than
statements that relate solely to historical fact, are forward-looking statements.” Such statements include, but are not limited to, any statement that may
predict, forecast, indicate or imply future resultz, performance, achievements or events, or any statement that may relate to strategies, plans or objectives
for, or potential results of, future operations, financial results, financial condition, business prospects, growth strategy or liquidity, and are based upon
management’s current plans and beliefs or curent estimates of future results or trends. Foreard-looking statements can generally be identified by
phrases such as “believes,” “expects,” “potential * “continues,” “may,” *should,” “seeks” “predidts,” “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, beliefz and projections are expressed in good faith and we believe that there iz a reazonable basis for them. However, there can be no
assurance that these expectations, beliefs and projections wil result or be achieved.

There are a number of rizks and uncertainties that could cause our actual results to differ materially from the forward-looking statements contained in this
presentation. These rigks and uncertainties are described in our Annual Report on Form 10-K for the year ended December 31, 2015 and our Quarterhy
Report on Form 10-Q for the guarter ended September 30, 2018. There may be other factors not presently known to us orwhich we currently consider to
be immaterial that may cause our actual results to differ materially fromthe forwardJooking statements.

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

Non-GAAP Financial Measures

This presentation contains certain non-GAAP financial measures, including EBMDA, Adjusted EBMDA and Indicative Net AssetValue.

The non-GAAP financial measures contained herein have limitations as analytical tools and should not be considered in isolation or in lieu of an analysis
of our results as reported under U.5. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our U.S.
GAAP results, including those reported in our consolidated financial statements and the related notes thereto contained in our Annual Report on Form
10-K for the year ended December 31, 2015 and our Quarterly Report on Form 10-Q for the quarter ended September 30, 2016. A reconciliation of theze
non-GAAP financial measures to the most directly comparable GAAP financial meazures can be foundin the back ofthis presentation.
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Executive Summary

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

— Total equity market capitalization of approximately $8 81" billion as of December 31, 2016

s The proposed debt issuance and Rights Offering will provide IEP with funds needed to refinance their current
2017 MNotes and increased liquidity for general partnership purposes

Sources and Uses of Funds

Sources of Funds Uses of Funds
(E\Flions)
Mew Senior Unsecured Notes due Refinance 3.50% Senior
2022 and 2024 $ 800 Unsecured Notes due 2017 $ 1,175
Rights D‘fering::" 600 General Partnership Purposes 337
GP Contribution for Rights Offering 12
Total Sources § 1512 Total Uses $ 1,512

1) e on CIoEng 500K DRHE oTRS0.90 and sppnoximanal 147.T million Samostary Unis and penaral parner SqUalsT Inenests as of Deoemper 31, D6

21 The offaring of She New Sanilor Unseoured MNotes due 2022 and 2004 I nd condifbned on She cbsihg o The Ripihs Offarig and we comot assrs you Thatthe Ripihss Ofaring wil be compila®d onShe tanms destrined ey
oA




Capitalization and Credit Statistics

- s
September 30, 2016

Key Points
» Strong financial metricst: | ML)

gt B e :i{ﬂ:'id -’S{:‘E: Ceh& Cesh Eguivalents 5 192 3 16843
liquidity of $5_2 billion e Lo ;

Holding Company Imestment in Funds 1,811 1,811

Holding Company Liquid Assets 2,003 3,454

- Indicative gross asset

value to hnlding Subsidiaries Cash & Cash Equivalents 1,810 1,708
company net debt Total Liquid Assets 5 3,813 § 5163
coverage of 2 3x Holding Company De bt

3.5% Senior Unsecured Notes due 2017 3 1,174 & -

" H0|dil"lg company cash 4. 875% Senior Unsecured Notes due 2018 1,271 1,271
and cash equivalents 8% Senior Unsecured Motes due 2020 1,705 1,705
value of $-1 G billiont™ 5 875% Senior Unsecured Notes due 2022 1,338 1,229

MNew Senior Unsecured Notes due 2022 and 2024 - 200

» Affiliates of Carl Icahn Mortgeges Payable 25 25
owned 89.8% of IEP Holding Company Debt 5 5514 § 5,240
valued at $7.6Bn'@ ag of | Subsidiary Debt” 7.857 5891
December 31. 2016 Total Consolidated Debt {a) 5 12,971 § 10,531

| Minority Interest (k) 3 5310 § 8,310
Shareholders" Book Equity (c) 2,488 4,084

Total Book Capitalization {a) + (b} + (c} g 2,769 § 21,305

Stockholders® Market Equity © (d) 7,208 7,908

Total Capitalization {a} + (b} + (d} 5 26,589 § 25,149

Supplemental Information:

Indicative Gross Ass et Value (excluding HoldCo cash) L =1 9,457 3 8448
Indicative Gross Ass et Walue / Helding Company Met Debt 1.8 2 3
Holding Company Liquid Ass ets / Holding Company Debt 0. & 0.Fx

1) ProForma as of Seglemiper 30 2018

D) Bamad on closing siock price of $59 52 ardl approcimatey 130 .0 millon depositary units owned Dy Mr_ lcaihn = of Deosminer 31, 2016

2 ProForma Tnancial data 5=t fordh below gives, efiec 200 e hERl coshg ofThe slecd ARL 0 SMEC Rall () The Sxuane of The New Senbr Urseoured MNodes doe 022 ard 2024 and T regermgion of $he 3. 50% Senba
Ursacured Motes dus 2017 with e prooeads Sharecd, am [ S 5500 milon Rigives Ofering, Induding #he 512 millon GF corriuton: h aath case | ax {1 ocoured on Septesvber 30, 6

4) Dot IS ROFHECOUSE D kahn Emenrises

05) Basmad on closing stock price of §50 55 andl agprocdimatel 144 S million depostary unifs and genarsl parner aquivelart Meresis s of Saoterrper 20, 20168

5} Ingicatve Qross a55eT vakE Dafhed &5 MeneT walue Of puic SumsTlarks, marnkes walde of The Hooing Company INEres: N Funs S Dook Wales of Marks: Cmperanes of oFer ssses




Summary of Terms

Issuers lcahn Enterprises L.P. and lcahn Enterprises Finance Corp. (IEP” or the *Company”)
Issue 3300 million of Senior Motes
Term 5-Year Senior Motes due 2022 7-Year Senior Motes due 2024

Optional Redemption

Mon-call 2 Mon-call 3

Placement Type

144A and Regulation S Private Placement with Registration Rights

Use of Proceeds

To refinance existing 3.50% Senior Notes

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

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

Mandatory Redemption

Mone

Change of Control Offer

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

Covenants

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

Restricted Payments

Same as existing 5.875% Notes due 2022

Sole Bookrunner

Jefferies LLC
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Overview of Icahn Enterprises

.=
m |cahn Enterprises L.P. is a diversified holding company with operating segments in Investment, Automotive, Energy, Gaming, Mining,
Railcar, Food Packaging, Metalzs, Real Estate and Home Fashion
= [EP iz majority ownedand controlled by Carl lcahn
- Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP
- AsofDecember 31, 2018, Carl Icahn and hiz affiiates owned approximately 89.8% oflEF's outstanding depositary unts
-  Commitment to maintaining a strong balance sheet as demonstrated by 2600m rights offering and his indication to fuly subscribe

m [EP benefits from cash flows from its subsidiaries:
- CVR Energy: £2.00 per =hare annualized dividend
- CVR Refining: $1.01 per common unit of distributions declared forthe LTM ended September 30, 2016
- American Railcar Inc: $1.60 per =share annual dividend
- Recurring cash flews frem our Real Estate segment

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

(3w ilcriz) A=k Sezﬁ;f:?b” e LTM Ended September 30, 2016
Met [Loss) Income| Adj. EBITDA
Asmets Rewenue Attrib. to IEP Attrib. to |IEF
35,909

Inves tment' {51,920) (81,087) {5955
Automative 10,070 9493 {210} ara
E nergy 5.03 4,459 (4858 188
Metak 202 268 423 [esi]
Railcar 3,348 1012 137 81
Gaming 1.478 939 LG a2
Mining 198 53 {156 “
Food Pack aging 426 330 2 39
Real Estate a84 96 19 42
Home Fashion 205 198 {n 2
Holding Company 524 T3 {143 48

Total 528,0M §14,841 (52, 045) §446

{1} Investment segment totl assets represents book valus of squity




Summary Corporate Organizational Chart

lcahn
Enterprises
G.P.Inc.

L.P.
(HasdagG5: IEP)

lcahn
Enterprises
Holdings L.P.

As of September 230, 2018, lcahn Enterprises had
investments with a fair market value of approximately
1.8 billien in the Investment Funds

lcahn Capital LP

AREP Real Estate
Holdings, LLC

One of the |largest independent metal recycling
companies in the US

Consists of rental commercialresl estate, property
development and associated resort activities

Provider of home testile products for nearly 200 years

Viskase
Companies Inc.
[OTCPH:VKSC)

Pep Boys & |[EH
Auto Parts

Holding LLC

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

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

Leading global supplier to the automotive, asrospace,
energy, heavy duty trudk, industrial, marine, power
generation and auto aftermarket industries

Federal-Mogul
Holdings Corp.
(NasdaqG 5:FOML])

Ferrous

Brazilian iron ore producer Resources

Mo Percentages conole equRly OWDRISAID 25 OF Seplember 30, 2016 Excluides Imermediary and p3ss MU eMmes.

American Railcar
Industries, Inc.

{NasdagqGS:ARH)

Leading Morth American manufacturer of hopper and
tank railcars and provider of railcar repairand
maintenance services

American Railcar
Leasing LLC

Leading Morth American lessor of hopper and tank
railcars

Tropicana
Entertainment Inc.
[OTCPH:TPCA)

Multi-jurisdictional ggaming company with eightcasinos
in Mew Jersey, Indiana, Nevads, Mississippi, Missouri,
Louisiana and Aruba

Crwns Trump Taj Mahal located in AtlanticCity, MJ.

CVR Energy Inc.
[NY SE: CVI)

CVR Refining, LP
{NYSE: CVRRY

185% bpd capacity oil refining
company in the mid-continent
region of the United States

Holding company that owns majority
interests in two separate operating
subsidiaries

CVR Partners, LP
[N¥SE: UWAN}

Producer and distributer of
nitrogen fertilizer preducts

11




Deep Team Led by Carl Icahn

n  Ledby Carl lcahn
— Substantialinvesting history provides |EP with unique network of relationships and accessto Wall Street

»  Teamconsists of approximately 20 professionalswith diverse backgrounds
— Well roundedteam with professionals focusing on differentareas such as equity, distressed debt and credit

Years of
Industry
Title Years at Ilcahn Experience

keith Cozza President & Chief Executive Officer, lcahn Enterprises LP. 12 15
SungHwan Cho ChiefFinancial Officer, lcahn Enterprises L.P. 10 19
Vincent J. Intrieri® SeniorManaging Director, Icahn Capital 18 a3
Samuel Merksamer™  Managing Director, lcahn Capital 8 14
Jonathan Christodoro  Managing Director, lcahn Capital 4 16
Courtney Mather Portfolio Manager, lcahn Capital 2 17
Brett lcahn Caonsultant, lcahn Enterprises L P. 13 13
David Schechter Consultant, Icahn EnterprisesL.P. 13 20
Jesselynn General Counsel, Icahn EnterprisesL P. 12 1
Andrew Langham General Counsel, Icahn EnterprisesL.P. 11 17

(1} Employment wih IEP ended efiecive 1273116, but Indhiduzls remaln 25 board members of significant invesimenis In IE77s Invesiment  Segment
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Investment Highlights

o Diversified Holdings

o Exposure to Strong, Cyclical Trends and Economic Recovery
e Significant Asset Coverage

o Strong, Stable Cash Flow Generation from Operating Subsidiaries

14




o Diversified Holdings

n The Company is well diversified across various industries and sectors

Operating Segments for lcahn Enterprizes

Asset Wi

wtomative(3)
255

iradicariee et AsgatVale ofsusiilsres & of Segpaminer 30, 2015 redar 5o sihe 27

Exchudes, Holdirg Somgsny

Aunomotive Inchuoes FageraHiogul, IEH Ao B PenBoys

Enangy Includes TR Enagy and TR Refining (dihec: hoiding)

Gaming Includeas Thoploana and Thump Emertaemert

Ralica InClutes Amarican Ralicer FousTiasand ML G0 FDY gl 282 00 sk Of ARL 0 SMEC Rall
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e Exposure to Strong, Cyclical Trends and Economic Recovery

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

s |[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 acquistions and recognize meaningful synergies

rve
Energy

Strategically located mid-continent petroleum refiner and
nitrogen fertilizer producer

UBORICANA

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

(VISKASE

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

L]

WESTPOINT

]

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

<>

FERROUS

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

%

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

© FEDERAL
MOGUL

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

==

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

AREP Real Estate

Holdings, LLC

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

=PRSS =

AutoPlus.

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

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

cyclical and general economic swings 18




eSegment: Investment

Company Description

= |EP invests its proprietary capital throughvarious
private investmentfunds (the “Investment Funds®)
managed by the Investmentsegment

= Fairvalue of |IEF's interestin the Investment Funds
was approximately §1.8 billion as of September 30,
2016

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

Historical Segment Financial Summary

W
m ETE L Gt T T

ismmana ) zuz | mie oo ] ams |

e ot Income Ftatemant Deta

Tatal RVENUES 2021 521s) [=-=o) (51220
Metincme 190z =24 {1883) (2.374)
M TiNEnme Etrin. ta | EP 1z (205] mea) {L0E7]
Salect Balance Sheet Dot

Tatal equny i FE0EL FTE4L FEE0E
Equityattdbuthis to IEP 3855 43754 2428 1LE3s

Highlights and Recent Developments

Since inception in 2004 through December 31, 2018, the Investment Funds’ cumulative
return was approximately 1186.1%, representing an annualized rate ofreturn of
approximately 6.5%

Lang history ofinvesting in public equity and debt securities and pursuing activist agenda
Employs an activist strategy that seeks to unlock hidden value through various tactics

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

— Operational turnarounds (e.g., Mavistar, Hertz)

— Strategic inttiatives (e.g., Motorola, eBay, Mantowoc, Xerox)

— Corporate governance changes (e.g., eBay, Gannet, Freeport-McMoRan, Cheniere
Energy)

The Investment Funds’' net notional exposure was (133%) at September 30, 2016
The Investment Funds returned all fee-paying capital to their investors during fiscal 2011.

Returns of33.3%, 15.2%, 34.5%, 20.2%2, 30.8%, (7.4%), (18.0%) and (20.3%) in 2009,
2010, 2011, 2012, 2013, 2014, 2015 and 2016, rezpectively

hote: Informiation for e year ended December 31, 2016 s preliminary and refliects managements estimates besed sokely upon Inbrmation aaliable 35 of Me date of ks presentation, and whikh I not 3
comprehenche  siglement of e Company’s financlal resuls for e year ended Decemiber 31, 2016, R ks possiole 3t e Compay™s 3ctual resulis may difler materially from Mese estimates due o e completion of
ks financlal closing procedunes final adusiments and oer dawelopments et may arlse betwean now and e time Rs firanclal resulis for e year ended December 31, 2016 are fnalzed

(1) Balance Shest O3 35 OF Me end O 230N fespeciNe Miscal panod

17

{2) 2012 groes relum Zssumes Et IEPS holdings I CVR Enengy remained Inhe Inestment Funds o e enfire period. 1P abtained 3 majory stke In CVR Enengy In May 2012 imestment  Fungs refums were
sporodimEel; 6% when excluding retums on CVR Enengy ater R became @ consalidsted enthy




eSegment: Energy

Company Description Highlights and Recent Developments

s CVR Energy, Inc. (WY'SE:C\1) operates as a holding | = Strategic location and complex refineries allows CVR to take advantage of
company that owns majority interests in two differences in regional crude prices to maximize profitability
separate operating subsidiaries: CVR Refining, LP
(NYSE:CVRR) and CVR Partners, LP (NYSEUAN) | « CVR Partners acquired an additional fertilizer plantin April 2016, giving it

— CWVR Refining is an independent petroleum refiner gengeaphic sad beed Stork yinersiny

and marketer of high-value transportation fuels in
the mid-continent of the United States

— CVR Partners is a manufacturer of ammaonia and
urea ammanium nitrate solution fertilizer products

» CVE Energy has annualized dividends of 5200 per unit

— CWVR Refining full year distribution was $2.75 per common unit in 2015 and LTM
ending September 30, 2016 was $1.01 per common unit

— CVR Partners full year distribution was $1.11 per common unit in 2015 and LTM
ending September 30, 2016 was $0.71 per commaon unit

Historical Segment Financial Summary

Enargy Segmant FYE Daca mbar3l, SepEmber30,
5 ik e

Skctinoome Fate ment Datac

ot rEvenes =0eE EITL E4m =453
Adustad EBMDA 258 T8 = 3
MatTincama 473 1s= T [Erci]
Adusted EBMDA srin. to IEP =55 1= M==E 5185
W& TINCOM& STriD. ta IEP o] o} = (425)
SelectBdance SheatData”

Total assats 5748 5324 HE= 5021
Euity afributshis to IEP 1528 1612 15E e

(1) Balance Sheet data 3s of Me end of each respecihe fiscal period 18




9 Segment: Automotive

Company Description Recent Developments

= We conduct cur Automeotive segment through cur majority = Lhumng Q- N8, leshn Enferprses completed the acqitrion of Hep Hoys

ownership in Federal-Mogul Holdings Corporation w On January 3, 2017, lcshn Enterprises increased its cash tender offer to 510,00 per share, for allof the
{MasdaqGS:FDML) and our wholly owned subsidiaries, Pep cutstanding shares of FOML not already owned by |cahn Enterprises
Boys and IEH Aute Parts Helding
= Federal-Mogul operates with two end-customer focused
businesses. The Powertrain business focuses on original Federal-Mogul: Powertrain Highlights
equipment PW'E"hfli” products for *51'JJf{"'_"'m‘ti“""‘!_*ElF"F"I ications. » Fueleconomy and emissions content driving market growth
The Motorparts business sells products including brakes, - Combustien engines still #1 for foresesable future

chassis, wipers, and other vehicle components to the global g g 2 ;
- Regulat rezzing demand for furthe: it throwgh 2025
aftermarket and te original equipment manufacturers. L ot b . b L b

= Pep Boys is aretailer and distributor of aftermarket auto
products and provider of automotive service.

- Engine downsizing creates higher content product mi
= Leading powertrain products with #1 or #2 position in maest major product categories
= Extensive technology and intellectus] property with foos on core product lines
= |EH Autois a distributor of aftermarket auto parts primarily to = Investing in emerging markets whera there are attractive opportunities for growth
SHELIIES ELARITER SN R = Continued restructuring to lower cost structure and improwve manufacturing footprint

Historical Segment Financial Summary Federal-Mogul: Motorparts Highlights

= Aftermarkst benefits from the growing number of vehicles globalhy and the incressing age of vehicles in Europs
and Morth America

= Leader in most of its product categories with a long history of quality and strong brand names including
Champion, Wagner, Feredo, WOOG, Fel-Pro

Sadactincome Sttement Data: = Inwesting in Growth

RO gy s 5ETE HoaM  axa A - Global Expansion: Leverage global capabilities in Asiz and other emenging marksts

Adjustad ESITOA 51 =20 551 =z sl : : e : 3

SCHRETTED T = o (zam) = !:r!s_tr!trutmnami IT: Improve customer service and deliveny, order and inventony management, on-line
initistives

Adpused EEITOA T, 1o IER s 450z ssa1 2579 - Cost Structure: improve manuiachuring footprint, optimize low-cost sowrcing and operationsl performance

M2 Tincome ST, to IEP =0 =4 [F=] {220 - Product Line Growth: expand existing product lines and sdd new product lines through scquisition or
internal investmeant

f“'“m‘ snestData™: sz cogee = - Product Differentiation and Brand Value: invest in product innowation and communicate brand valus

Total asets 7545 TS f7ea; 10070 propesition to end customers

Equity sttributabic to IEP 1880 1331 1270 ZAST

Pep Boys and IEH Auto Parts Holding LLC

= Pep Boys and |EH Auto are operated together in onder to grow their sales to DI FM distributors and DI FM service
professionals, to grow their automotive service business, and to maintain their DY cusomer bases by ofiering
the brosdest product sssortment in the automotive afEmarkst

) Balance Shest d3ia 2507 e &nd of e30n Tespecihe fiscal perind
Resuls Include IEH Auto Parts Holding LLC begimning June 1, 2015 and Pep Boys beginning Febnary 3. 2016 19
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9 Segment: Railcar

Segment Description Highlights and Recent Developments

g P ghlig pm

» American Railcar Industries, Inc. CARI) Rail g e
(NASDAQ:ARI) operates in three business O TR ML Tt SO
segments: manufacturing operations, railcar — 5,083 railcar backlog as of September 30, 2016

SElhERLi i — Tank railcar demand impacted by volatile crude oil prices

= American Railcar Leasing, LLC (ARL’), is — Mew 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 to 100% by acquiring the remaining
25% that IEP did not already own

— Combined ARL and ARl railcar lease fleets grew to 45 431 railcars as of

Historical Segment Financial Summary September 30, 2016 from approximately 45,050 at the end of 2015
s segment SN I |« ARl annualized dividend is $1.60 per share
&S i cins | 5
i T s R - » ARL cash to HoldCo was $100 million in 2015 and $200 million in 2016
Monutachuring s._ws SETE‘I s.-u? 5—‘-4
R s & E - » OnJuly 28, 2015, ARI's Board of Directors authorized a stock repurchase program
ke bl N o] = =LEEs pursuant to which ARl may, from time to time, repurchase up to 5250 million of its
g 5 Margin:
MSn Ul Sourin g = o1 -y 1F 3 T2 comman STDCR
FalCarkmasng 142 ralc) s iTi
FaNET S = u 1z = » On December 19, 2016, IEP announced entrance into a definitive agreements to
= s e sell ARL to SMBC Rail Services LLC for cash based on a total enterprise value of
L T s e s - $3.364 billion (subject to certain adjustments)
AR R & o = 2 — Initial close on approximately 29,000 railcars for $2.778 billion
:_::‘i‘::ﬂzu o Ao fde A i — Far a period of three years thereafter, upon satisfaction of certain conditions, [EP

will have an option to sell, and SMBC Rail will have an option to buy,
approximately 4,800 additional railcars for approximately $586 million at the time
of the initial closing

(1) Balance Sheel data asof e end of each respecike fiscal period




e Segment: Gaming

Company Description

= We conduct our Gaming segment through our majority
ownership in Tropicana Entertainment and Trump
Entertainment

= Tropicana Entertainment Inc. {OTCPK:TPCA) operates eight
casino facilities festuring approximately 352,000 square fest
of gaming space with 7,200 slot machines, 300 table games
and §,500 hotel reoms as of September 30, 2016

— Eight casineo fadilities located in Mew Jersey, Indiana,
Mevada, Mississippi, Missouri, Louisiana and Arubs

— Successful tredk record operating gaming companies,
dating badkto 2000

= Trump Entertainment owns Trump Taj Mahal located in
AtlanticCity, MJ.

Historical Segment Financial Summary

& millians]

Sadectincome Statement Data

Total mvarues 2571 =4 2211 po-c -]

Adpusted EIIMDA (=] = 140 1=

Hatincoma 19 il -1 =)
ad B =3 ) =2 =

M tincome sttab. to IEP 1= 153 5 77

SatactBatance ShaetData’ -

Total sEsats o= -] 1780 1.zE1 51475

Equity sttributabic ISP Ei-rl 5T s04 TE0

{1} BalEnce Snest daitm as of Me end of e3ch respecile fsaal period
(%) Fesubs Include Tramp EnerEiment begining Feon@ry 26, 2016

Highlights and Recent Developments

» Management uses a highly analytical approach to enhance marketing, imprave
utilization, optimize product mix and reduce expanses

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

— Utilize sophisticated customer analytic technigues to impraove customer
experience

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

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

— On April 1, 2014, Tropicana acquired Lumiére Place Casino in 3t. Louis,
Missouri

On July 31, 2015, Tropicana's Board of Directors authorized a stock repurchase
program pursuant to which Tropicana may, from time to time, repurchase up to
550 million of its commaon 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

— Trump Taj Mahal closed on October 10, 2016. The segment recorded
impairments to the property and associated intangibles of $92 million

21




e Significant Asset Coverage

= SignificantValuation demonstrated by marketvalue of IEP's publicsubsidiaries and Holding Company interestin Funds and bookvalue

or marketcomparables of otherassets As of
{5 Millizns) Estimated
Dec 31 March 31 June 30 Sept 30 Dec 31
2015 2018 2018 2018 2018
Market-valued Subsidiaries:
Holding Company interest in Funds (1) 53,428 51,820 3173 51,825 §1.8582
CVR Energy (2) 2,802 1,858 1,104 980 1,808
CVR Refining - direct holding {2) 114 T2 A7 50 a0
FederakMaogul (Z) 549 1,389 1,162 1,332 1,429
American Railcar Indus tries (3 543 g4 489 492 538
Totel mark ef-wlued subs idiaries 57842 55,004 34,483 34,880 55,487
Other Subsdiaries
Tropicana {3) 5794 5844 5811 5877 |7
Visk a5 e (3) 183 185 143 145 145
Resl Es tate Holdings (4 656 849 847 544 ga4
PSC Metak (4) 122 174 178 189 189
W es tPoint Home (4 176 175 174 189 169
ARL(5) 852 1,024 1,033 1,029 571
Femows Resowces (4) 85 &5 21 e T
IEH Auto & PepBaoys (4 248 1,418 1,423 1,264 1,364
Trump Entertainment (4 - 203 208 118 118
Total - other s ubsidiaries 33187 34.736 34.697 54,894 54,1238
Add: Holding Company cash and cesh equivalents {8) 186 2 211 192 1,308
Less: Holding Company debt (5 {5.490) (5.4B7) {5, 4B88) {5,489 (5.489)
Add: Other Holding Company net ass ets {8} &5 {13 133 183 {388)
Indicative Net As=t Value 56,320 55 052 54 036 54, 160 55,072

Mol indicalive nat agoat vaie dosg not pumart io eefiact s vaustion of IS Tha calouiaisd indeatie nat ageet pajus dosg not noiuds any wlus forour inveciment Sagment athar than the falr madet valus of our Inveciment in the invectment

Funds. A valuation 15 8 subjlactue syseics and indoatie natassel vake doss aot eossovilyoansider sl slsmeants arconstsr in the adsquale smaotion the slsmants that could sfect the vaation of IS Invegors may masonahly dife
an what such alements aw and thelrimpact on IEF. Mo mpresaniation orassuance, sxpess or plled s made a5 fo the scouscy and mmeciness of hdlathe net aset vabe as of these dales or with mspect o any futue Indcathe or
pmsnectie moutts which may van:

Nofe: indormation for The pear ended Decemiber 31, 2016 s preliminary and reflecs managements astimates based Soely upon informanion avaliane as of e date of this presertation, and wihich Isnof a comprehensise siatement of e

Cormpany’s financial syl for $he ey anged Decaminer 51, 2016 E Is possinis St $he Company's aciusi ey may diftsr matarially from Shess sasiimates dus 50 $ie mmpletbn of = finandsl closing procedures fins] sdiesmenrs snd
offer deselopmens That may arise between now and The Ime = Tinanclal resubs for e year ended Decermiber 31, 2016 ane finalized

i Fepresanis aqulty atrinutabis o us ax of aach respective date, agoent Decamper 31, 2016, whildh represants the astimated aquity atrioutable 0 us ax of Deosmiber 31, 2016

Bamed on CIOSINgG SNane Drice On S0 gans and T MUMDar of Shanes owned 0 Tie Hololing Company &5 of &3 respacTive e

Amours based on marke? comparables dioe 10 lack of material rading wolome. Troplcana walued af £ .5x Adjusted ESTTDA, for $he welve months ended Decemiper 31, 2015, March 31, 2016, June 30, 2016 and Sepfemiber 30, 2016
Dwocamminar 31, 2016 rapragants e Sapteminer 30, 2016 valus . Viskeos usiped ot 9 0 Adjusted ESTTDA for The dwelve mondns andad Decaminar 39, 2015, Mandh 31, 2016, June 30, 2016 and Sapfemibar 30, 2016; Decsmiper 39, 2016
represerts e Sepoemiper 30, 2016 value

) Represanis aquity atrioutanis 0 us ax of aach respective date, agoent Decamber 31, 2016, whidh represants She aqulty atribotabls o us ax of Saptemiper 30, 20168
) AR WIS SSEIETIAS, T DRASAT WIS Of DRORSCIA SRS MW 0 buamar ralCarS, Mt Of Rt DILES WOrking Capibal. Decaminar 31, 2016 IS aojuman 00 rafact e RE] sake o ARL 0 SMEC Rall and sssumes e ARL CAFS Mot DENg S0 10

SMEC Rall during The Infial cCoshg are valued &t The purchase price optbn 522 forh In The agreement kss lablbies

Halding Companys Delanos s of sach respecive date axoant Deosminer 51, 2016, wihlch represants, Hotiing Compan;’s balancs agof Sapfemier 50, 2016 adjusied 50 raflact The RiEll sals of ARL 0 SMEC Rl =




o Strong, Stable Cash Flow Generation from Operating Subsidiaries

m The Company and its subsidiaries generate ample cash flow to cover interest payments and operating expenses

Year Endecd
December 31, 2016
($in millions} {unaudite d)

CashDividends and Distributions tolcahn Enterprises Holdings:

CVR Energy, Inc.! 3 187
American Railcar Industries, Inc.?! 19
American Railcar Leasing, LLci® 200
Cash distribution from our Real Estate segment!® 42
IEH Auto and PepBoys'®! 100
Cash distribution from our Investment segment[E:' 1,050
Total cash dividends and distributions 5 1,598

Mo Imformation for e year ended Decemiber 31, 2016 s preliminary and reflects managements esfimates Desed sokly upon Infrmation awsliable 35 of e dae of ks presentation, and whikch knot 3
comprenenshe  siEement of e Compamy™s financlal nesuls for e year ended December 31, 2016, R ks possioke fat he Company™s achal nesuls may difier maserially fiom fese estimEes due o he

s
\.1.1

Py
L=y

3

i
\.4.1

sy
=)

completion of Bs financial closing procedures final adjusiments and oer daweiooments  Tal may arkse betwesen now and e Time Rs financlal resuls for he year ended December 31, 2016 ane finalkzed

Of e duidends'distrioetions Teceked, $142 milllon Tepresented koain Enterprises Hokiings” share of CVIR'S Issuance of an anmalized diidend of$200 per snare during e year ended December 31,
2016, and $45 million represeried T ShAring payments PUrSiEnt 90 tx Sharing agreemerts
Represented icahn Enterprises Hokdings” share of Amenkan Ralicar indusiries Inc.'s lesuance of an aualized diidend of $1.60 par share during e year endad Decamber 31, 2016

Of M2 dlEirouions Tecehed, 5100 millon represented feguiar nnualized GEATENSON and 5100 MINON represented 3 SpRctal AlATURcR OUMNG M yeal ended Desembar 31, 2016, D026 NOL e pIo DM
efiect 10 e g3k Of ARL 10 SMEC Rall

Represented Tegular amualzed distribution during e pear ended Cecember 31, 2016,
Represented spectal distrioutions during e year ended Degemiber 31, 2016 23




o Liquidity Serves as a Competitive Advantage
|

1y

{SMillions)

n The Company and its subsidiaries maintain ample liquidity to take advantage of attractive
opportunities for their respective businesses

Pro-Forma™!
Liquidity As of 9/30/2016 As of 9/30/2016

Liguid Assets:

Hold Co. Cash & Cash Equivalents 5192 § 1,643

IEP Interest in Investment Funds 1,811 1511

Subsidiaries Cash & Cash Equivalents 1,810 1,708
Total 43,813 45,163

Subsidiary Revolver Avail ability:

Automative 5339 5339
Energy 371 371
Railcar 200 200
Gaming 15 15
Food Packaging 3 8
Home Fashion 28 28
Subsidiary Revolve r Availability 5061 4961
[Total Liquidity $4,774 $6,124 |

Fro-Forma financial data st forth belowgives afie 50 The hitel coshg ofthe mails of ARL %0 SUSC Rall (1) T Exuanoe ofthe Naw Sanbr Unseouned Notes dus D22 ardl 2024 and e redemzrion of he = S06% Senika
Ursecured Motes due 2017 with fe proceeds Thereod, and () Fe 5500 millon Rigivs Ofering, Induding T 5§12 millon &P corrieson; h eadh e, a5 HE ocoumed on Seplesrber 30, 6
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Financial Performance




Financial Performance

|
{SMillions)

Net Income (Loss) Attributable to Icahn Enterprises Adjusted EBITDA Attributable to Icahn Enterprises

$1.025

(8373)  (51.194)  (32.049) $1,899

$1.018 3929
5446

FYE 2013 FYE 2014 FYE 2015 LTM 9/30/16 FYE 2013 FYE 2014 FYE 2015 LTM 873016

IFE D= miber 31, LT September 30, FYE Deonaam ber 31, LT Syt e 330,
(i i) I R N I T I R

Netlncome |Loss) Attributable to lcshn Enterg Adjusted EBTIA attributabie to lcshn Enterg

lnvestment s {5305) {5780} 151.087) lnvestmant 5816 15162 15300} {5555)
Bartomiotive =0 {&37 {299) {210} Batormiotive 462 502 531 &M
Enagy o] =} B 1285) Enmngy 556 415 436 166
Metaix 128 15] {51} 1421 Metaix 114 {15 129) 122)
Radlcar 30 12z 537 1y Railcar 1 269 313 361
Gaming 13 185 %5 (77 Gaming = % a5 ax
Mining - - {150} {156) Miining - - {6} 14
Food Packaging a2 & [E] 2 Food Padcaging 30 £ 43 E]
A=sl Extat= 17 n 61 13 R=al Extata 25 25 45 a2
Home Fashion 116} 2 14 {7 Howme Fashion ol 3 & 2
Halding Compasmy 1374) 1338) 1176) 1143 Holding Company {170) {155) 110) 25
Total SLms 15373 151.194) 152.049) Total 5139 51ma 4ar9 5495
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Consolidated Financial Snapshot

[SMillicns)
FYE December -11-'

Met Income |Loss):

Investment 51902 |5884) [51,665) [5268) (z872) (=23m)
Automotive 63 (=i [352) - 108 (28]
Energy 479 165 7 347 [588] [528]
Metals |28} 25} (51} (2 (3] (42|
Ralcar i} 155 A3 154 15 1532
Gaming 10 =0 E] £ [e2) (84}
Mining = = [135) (1] (2] (2]
Food Fackaging 43 l (3} 2 B 3
Real Estate i7 22 &l 55 13 15
Home Fashion {18 2 {4} {3} ] 7}
Holding company {579 ) (176} (267} [239) [15)
Met Income (Loss) Sz4a4 (5525 [52.177) 55 {51.655] 53,506}
Less:net {inmme) boss attrib. to NCI (1,21 155 =3 {20} T 1,757
Net income (Loss) attib. To 129 51025 [5373 [51 194} [567) [s8z2) |52 008)
Adjusted EBTDA:
Investment 51912 [5385) {51, 100) 5150 (5788]) (52,038)
Automotive 581 [ 1¢] &1 481 - BEL2
Energy BEg s =5 2 23 35
Metals (15 (15} (2] [15) (11] =z
Railcar 311 a1 452 358 332 456
Gaming 55 =] 140 111 109 138
Mining = = (5] (5] (3} (7
Food Packagng &7 &5 = a5 = k=
Real Estate A& A5 45 32 = L.
Home Fashion 1 5 ] L] - 2
Holding company {170} [155] [10} {50} s %
Consolid ated Adjusted EBITDA 53,675 §1,422 51,000 51810 ] |5185)
Less: Adjusted EBTDAatrib. to NCI (1,778} [a04) [71) (a2} &0 631
Adjusted EBITDN attrib. to EP 41 800 $1,018 ) 51 168 LE8S 46

Capitd Expenditures 51181 st 51,350 21,067 15 2o07




Strong Balance Sheet

(EMillions)
00000000 0000 edSoemberMss 000000000000 |
Food Halding
Investment Automotive  Energy Mctals Raibar ing; Mining Padaging Real Estate fompany Consdidated
Aszmts
Cash and czsh equival ents 314 2375 A753 = o] 223 a2 347 313 a2 aiaz 52002
sk hield at corsalidated affili sted partnarshipsand nestricted csh 615 4 - 5 Lo 13 - 2 2 5 2 [=F]
Investments 4,317 75 = = E E 5 - - - a3 9387
Sounts recsivables, net - La0s 12 az EE] 1z 2 57 3 4l 2 175
Inventories, nat - 2,33 223 e = - iy 73 - T2 - 2957
Property, plant and equipment, net - 3,383 3,332 103 2767 =l 134 150 &7 i 3 11 445
Goodwill and inwngible xmets, net = 1730 32 4 7 74 - 7 4l 3 = 2248
Jfmrasseis a7 503 a1 14 7 230 3 a5 i3 & 4 202
Tats Asssts 510,323 510070 55031 202 S3m 514 $196 426 56534 5205 3524 533,085
Liabilities and Equity
Amounts payable, sorusd expenses and other Galites 5774 52,75 51435 531 5360 5167 538 263 515 555 143 5ET2
Sacurities sold, notyet purchasad, st fair valus 1,210 - - - - - - - - - 1210
Due= tobrokers 3,030 - - - - - - - - - - 3,030
Post-=mpl oyment banefit Eabibty - 1142 & 2 3 - - 32 - - = 1204
D=k - 3.3: 1157 - 2343 37 56 265 o] 1 5483 12471
Total EabiFties 5,014 .27 2,612 a3 271 a3 o 330 ) E 5638 24287
Equity attributabls tolahin Entarpdzas iaxs 2457 1,054 1g2 L] 750 73 E 541 ig2 {5,114) 24
Equity attritutable to nosrontolling inteest 4084 EE] 1,385 - pak] 2 23 15 - - - 6,310
Total equity 5,909 2,76 2,419 169 637 1022 102 45 6 189 15,1149) 8,798
Total E abi Btie s and aquity 510,923 510,070 55,031 SND 53,34 51476 5195 ARG 5634 LNE =24 £33085
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Evolution of lIcahn Enterprises

|EF began as American Real Estate Partners, which was founded in 1887, and has grown its diversified portfolio to ten operating segments and approximately 533
billion of assets as of September 30, 2018

|EP has demonstrated a history of successfully acgquiring undervalued assets and improving and enhancing their cperations and financial results

|IEF's record is based on a long-term horizon that can enhance business value and facilitate a profitable exit strategy
— In2008, IEP sold its oil and gas assets for 81.5 killion, resulting in a net pre-tax gain of 20.8 billicn
— In 2008, IEP sold its investment in American Casino & Entertainment Properties LLE for 1.2 billion, resulting in 8 pre-tax gain of 30.7 billion

= Acquired partnership interest in leahn Capital Management L.P. in 2007
— |EP and certain of Mr. lcahn's wholly cwned affiliates are the sole investors in the Investment Funds

= |EF also has grown the business through organicinvestment and through a series of bolt-on acguisitions
— Acguired Pep Boys and Trump Entertainment Reserts, Incin 2018

Timeline of Recent Acquisitions and Exits
As of December 31, 2007

Current™
= Mkt. Cap: $9.1bn = Mkt Cap: 38 Tbn
= Totzl Azsats: 312 4bn = Total Assets: 533,100
ilnvestment Management ilmerica'i Casing & [ American Railear Industries EIEUR Refining &CVR Partners |IEH Auto Parts Holding !Pep Boys
|BFBAT: Acquired IEn’herta'u'nm‘lthperﬁes 118/10: 54.4% of ARI's kms; CVR Refining completed | 6/1/15: IEH Auto Parts Holding | |2/4/16: |EP acquired Pep
Irl'n'E-thI‘l advisony |2/20008: Sale of the casinos || shares cutstanding wers |IPO and secondary offeringon |LLC acquired substantialhy sllof | [Boys
.hI.ISII'iEE- Icahn Capital  [resultedin proceeds of $1.2 || contributed by Carlleahnin  |1/96/13 and 5/14/13, respectively. |the auto part assets in the 1.5,
'M.anmemen‘t

|billicn and a pre-tax gainof | exchange for IEP depositary  |\CVR Partners completed a |of Uni-Select Inc.
| 0.7 billicn units I:senmdary offering on 5/22/13

2011 2012 2013 2014 2015

|P5C Metals Federal-Mogul ||"-"i5h,a5e Tropicana CVR Energy. Inc. |,ﬁuﬂer|{:an Railcar |[Ferrous |Trum|:| Entertainment
I'l'l."."]."ﬂ?: Acquired | T/30B: Acquireda || 1/15010: T1.4% of Entertainment S4/12: Acquired a |Lea5|ng LLC |Resources Resorts, Inc

100% of the equity | majority interestin | Viskase's shares 11/15/10: Received an || majofity intarest in [[1ovzi13: Aoquired 3 || G815 IEP 2/28/16: |IEP obtained control
of PSC Metals FedarskMogul from | outstanding wers equity interest a5 sresult |CVR via 3 tender Lfﬁ'ﬂ'» interestin ARL |acquired a |[znd began consolidating the
|from companies | companies wholly |Imntnhm:ed by Carl of 3 Ch.11 restructuring  |offer to purchase all | /from COMPEMISs |controlling interest |'1'E»II|TS of Trump Entertainment
|wholly owned by |owned by Carl lcahn ||Icahn in exchange for  |and subsequenthy outstanding shares of | wholhy owned by |in Famous |Resarts, Inc., uponits

|Carl lcahn ||IEF depositary units uired 3 majority stake |CYR |[Garl lcahn |Resurces |IE”'E|'QEM‘E from bankruptcy

30
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Segment: Food Packaging

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

cellulosic, fibrous and plastic casings for the

processed meat and poultry industry — In 2012, Viskase completed a new finishing center in the Philippines and

expanded its capacity in Brazil

s | eading worldwide manufacturer of non-edible
cellulosic casings for small-diameter meats (hot
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 40 years
salami, hams and deli meats)

— Majoarity of revenues from emerging markets

s Significant barriers to entry
— Technically difficult chemical production process
Historical Segment Financial Summary — Significant environmental and food safety regulatory requirements

— Substantial capital cost

Food Packaging S=gpment

Select Inconme Stare meen tDertar

Total revenuss 248 2248 2227

Hdpusted ERTDR a7 (=]

Retinome 4z g

#udpusted EBITDA attib. to IEP 230 =7 4z px-
Metinoome attrin. o IEP e & z| z
SHE'EIB‘-ESHTMN:

Total axsets =05 az8 218 I8
Equity artbritn tahbe to IEP ] 20 = 3

(1) SalEnce Snest 03t 350 M end of E300 MEspactve ol meriod N |




Segment: Metals

Company Description Highlights and Recent Developments

» PSC Metals, Inc.is one of the largest independent ; :
metal recycling companies in the U.S. s Increasing global demand for steel and other metals drives demand for U.S.

: : scra
» Collects industrial and obsolete scrap metal, P

processes it into reusable forms and supplies the » Results are currently impacted by headwinds from:

recycled metalsto its customers o ]
: . . ) — Low iron ore prices
s Strong regional footprint (Upper Midwest, St. Louis 5

Region and the South) - Strong U.S. dollar
— Increased steel imports

» Scrap recycling processis “greener” than virgin steel production
— Electric arc furnace drive scrap demand and are significantly more energy
efficient than blast furnaces
— Electric arc furnace steel mills are approximately 60% of U.S. production

Historical Segment Financial Summary

» Highly fragmented industry with potential for further consolidation

Mo woamant 3’- e el e — Capitalizing on consolidation and vertical integration opportunities

Setact income Thatement Duta: — PSCis building a leading position in its markets

Totad revenuss =2 a1 fx i) v

Adpustad EBMDA {18 1s) 2= (27] - . . . -

S ok P i iz | | @ Product diversification will reduce volatility through cycles
; — Expansion of non-ferrous share of total business

Adpusted EBITDA attdb. to IEP 218 =1s5) 1529) 222)

Mz tinoame afrib. to lEP L= | i51) 43

Sate ot Batance SheetData:

Total assats 334 =215 i) vinrd

Equ ity attributahis to IEP i =0 157 pi=-]

(1) Balance Shest data 33 of e end of each respecihe fiscal period




Segment: Real Estate

Company Description Highlights and RecentDevelopments

» Consists of rental real estate, pmperty = Business strategy is based on long-term investment ocutlook and operational expertize

development and associated club activities

= Approximatety $0.2 milion gain from =sale ofland forthe nine moenths ended September 30,
2016 and approximately 39 milion gain fromsale of 14 rental properties and Oak Harbor
during the year ended December 31, 2015

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

tenants
= Property development and club operations are Rental Real Estate Operations
focused on the construction and sale of single and _ ;
multi-family houses, lots in subdivisions and = MNet lzase portfolio overview
planned communities and raw land for residential — Single tenant (Over $100bn market cap, A- credit) for two large buildings wih leases
development through 2020 — 2021

— 13 legacy properties with 2.9 milion sgquare feet: 12% Retail, §0% Industrial, 28% Office.

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

Historical Segment Financial Summary o ]
— Seek to sell aszets on opportunistic basis

Faal Estaa Sagmant

Property Development

{Smilll kanx] m 15

S T T = New Seaburyin Cape Cod, Massachusetts and Grand Harbor in Vero Beach, Florida
sl = oL A = include land for future residential development of approximatety 239 and 1,128 units,
BAdpsted E3MDA a5 45 43 Lrd r&SpECti‘-’Er}"

Hatincome ar v sl 19

T T a5 s s s =« Opportunistically acquired a Las Vegas casino development in 2009 for 3150 million
Metincoms aSrb. DIEP T frrd sl 1=

T Club Operations

et Sk 7= 545 s7oL =2 || . Club operationsin MNew Seabury, Cape Cod and Grand Harbor, Vero Beach focus on
Equ ity attd bush e ta IEP T [==r3 B35 s

operating golf club and related activities

(1) SmlEnce Snest 03t 350TME end O S30N Nespecive MecEl perid a3




Segment: Mining

Company Description Highlights and Recent Developments
» Ferrous Resources has rightsto certain iron ore » |EP acquired a controlling interestin Ferrous Resources on June 8, 2015
mineral resources in Brazil and develops mining through a tender offer to purchase any and all of the outstanding shares.

operations and related infrastructure to produce

and sell iron ore products to the global steel

industry.

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

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

— Prior to the tender offer, IEP owned 14% of the company's outstanding
common stock and as of September 30, 2016 owned 77%

Historical Segment Financial Summary

Seven Months Ended LTHA

De=e=mber 31, 20 157 | S=ptember 30, 2016

Select income Statement Data:

Total Ae=venues A28 53
Adjust=d EBITDA 13} {7}
M=tinmme {195} {203
Adjusted EBITDA attrib. to IEP 158 154
M=tinmme attrib. tolEP {150} {156

Select Balance Sheet Dnta™:
Total ass=ts a3 si25
Equity attributable to |EP a5 73

1} Ealance Shest data 35 of Me end of e fiscal period
il le=hn Emferprises acouined majorky ownershlp of Fernous Resources on June 8, 2015




Segment: Home Fashion

Company Description

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

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

= WPH also licenses brands such as IZ00, Under
the Canopy, Southern Tide and Portico

Historical Segment Financial Summary

LT
Home Fazhlan Ssgment F¥E Decamber 31, Sepmber3d,
{5 millians)
Sedect Income Statemen t Data:
Total revenuas 21=7 az1 iss s1=s
Adsied ESMDA 1 5 L] F3
Matinomea [$1-] z 14l (i}

Adusted EAMDA atta b, to IEP 21 = 5 =2
Mctinoome a8l ta IEP 18 2 4 i
Select Balancs Sheet Data'™:

Total assats 237 208 205 205
Equ ity attribu table to |EP 191 120 176 188

{1} Ealance Sheel data 3sof e end of each respecike fiscal period

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

Largely completed restructuring of manufacturing footprint
— Transitioned majority of manufacturing to low cost plants overseas

Streamlined merchandising, sales and customer service divisions

» Focus on core profitable customers and product lines

— WPH has implemented a more customer-focused organizational structure
with the intent of expanding key customer relationships and rebuilding the
company's sales

— Realizing success placing new brands with top retailers

— Continued strength with institutional customers

» Consolidation opportunity in fragmented industry




EBITDA Reconciliation




EBITDA and Adjusted EBITDA Reconciliation

{5 Millions)

Twelve Months
Year Ended December 31, Nine Months Ended Septe mber 30, Ended September 30,

2014 2015 2016 2016

ad|usted EEITDA attributable tolcahn Enterprises:

Netincome (loss) 51,025 [5373] [51.194) (567) [5322) (52.0u39]
Interest expeanse, net 484 sla 782 5683 458 BET
Income tax expense [banefit) (170} [109] 14 133 &1 [58)
Depreciation, depletion and amortization 485 573 616 456 556 716
EBITDA attributable tolcahn Enterprises 51,804 5705 5198 51,085 5163 [5724)
Impairment of assets 14 T2 344 B 429 DES
Restructuring costs 41 &7 pzqu] a7 24 57
Non-service costof U.5. based pancion 4 (5] 1 - 10 11
FIFO impact unfavorable (15} 34 35 20 (18} 3}
OPEE curtaliment gains (15]) - - - - -
Cartainshare-bas ad compensation expanse 20 B 11 7 - 4
Ma)or scheduled turnaround expense - 5 62 13 20 3
Net loss on divesttures 45 - - - - -
Expenszes related to certain acoquisition: - - ] - (1}
Net boss on extinguishment of debt - 152 1 1 1 1
Unrealized gain on certain derivatives (23] {41} rd 11 3 14
Tax oredits - - - - - -
Othear 43 [38] [10) |30] 33 53
adjus ted EEITDA attrlbutable to lcahn Enterprkes 51,899 51018 029 51,168 SERS 5446

ar




Adjusted EBITDA Reconciliation by Segment — Nine Months Ended September 30, 2016

{SMillicns)
Food Resl Home  Holding
Investment Automotive Energy Metsls Rsillar Gaming Mining Pscksging Estste  Fashion Company
Bdjusted EBITDA
Hermmae doas) 15972} SUE {5388) 1315) 315 1560 1521 38 3B 58 {5334) 131,558
Tnteemat empemn e ot 184 s & - [ ] 4 10 i - 215 =
Eome exapme o) - 12 117 112} Z 24 2 5 - - 25 Bl
Deoreazece, dmpios 2ol aqmamasos e 37 151 17 105 5 3 15 15 3 £ 73
EBITDA before sse coatnalling incemze [57e8) S8 (s:8) |58 sm  so (s, s sm sy % 5177
Irpaisment of maats - 4 574 - - o K - - - - &0
Reaimcintog @l Z 28 = 1 = = Z = = =z = 29|
Fozraeevs @t of U3, bessd peesion - =] - - - - - a = = = 13
FIFO émpact mafmroahis - - 130 - = = - = B = 130
Mzjors chesdulad tumarowed mp s - - 38 - - - - - - - - |
Fetlom oo ensin o bereet ofdabit - - 5 - 3 2 - - £ kS & 5
Ui mmafimend main oo ot darvatives - 10 - = e - - = - A00
Ot 2 33 1 14 = v 9 {3 B 1 3 Ex
Adje ed EETDA befrr aee-memrdlag inere o [5788]} 5642 ST [511) b= 5109 [55) 533 529 50 £ 5625
Adjusted EBITDA sttri butable to IEP:

Hetm@ae deas) 15448) 585 ($323) 1513) 358 15801 1515 5 315 3| (339) 15822
et e g e a2 96 20 - =T 7 3 7 i - 215 g8
b axapme e - & {10} {12 30 15 2 4 = = 25 =1
Degregation, dopbepa 2od ammamaton c 25 = 17 = 38 r 1 15 5 - 55¢|
EBIDAatribetdle oloby Exterprizes [5384) S [5285) |58} R [519) (2] S8 E7-:] 51 56 5165
Irpeserent of myets - 3 3[4 - - fae] 2 - - £ - 429
Reatzmsctusing oty = 23 = 1 = = e e = = A 24
Fomsenoe @t of U2 based pessica - 7 - - - - - 3 = = - 101
FIFO empad wafaombls - - {18) - - - - - - - - 118
Mlmjoer s chsdhlad fsm aroue d mp anss = - 20 - o - N N - = - 0|
Nt lows oo eotio pun beeat ofdebt - - 1 - 5 4 - - ks 5 & 1
T meined gain oo s derhashes - - = 2 = = i = = - 3
Ot - 30 1 4] - - 7 12 - i - 33
Adjer ed EEITDA seeribnealie o Iesbn Enverprizes 5384} 5537 5136 (511} R 3 52} 523 528 =0 56 65|




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

[SMillicns)

Rl ar

Food

Real

Home Hed diing

Adjusted EBITDA

Mt o Joas)

Tt t e o, st

Eoae zxepme hmeE)
Depreiasion, dep e Do 2nd zmpsizasion
EBIODA befare pea-contrellin z interez e
Irpaisment of maats

Reaimcintog @l

Mozraeevos @t of U3, bessd peesion
FIFO émpact mefmromhis

Cotzin shaem-bhmod conpansation apens
Nlajor s chewdalad t o zroue d e anss

P o v et i o ey it o
Mt lons om sofin o et ofdabt

T mafoed gain oo et derivatives
Okl

Adijus wd EBITDA befre sea-matrdEaz isere e

Sdjusted EBITDA attri butable to IEP:

Mstamome Joas)

Tnteemst eopons o, oot

Emme e apenss fhenafE)
Degperadation, depbion and anpaization
EBITDAstrdecble o lobks Prtorphzes
Erpes=rmt of &

Reatmctusen oty

Yozsevios ot of U2 based peesicn
FIFO tmpadt safavosbls

Cimetpdin s o 2 imed oo o s2sio D 3
Alajor s chedslad fs oo d e enss
Expansas rabted to cartadn sy shitices
Mot lom cm eoin o ket ofd st

T meined 280 oo ot dernatives
Ol

Adijer wd EBITDA sroribecalle o odbn Paterprin e
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Adjusted EBITDA Reconciliation by Segment — LTM Ended September 30, 2016
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Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2015
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2014
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Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2013
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Exhibit 99.4

Icahn Enterprises L.P. Announces Rights Offering

(New York, New York, January 10, 2017) — Icahn Enterprises L.P. (NASDAQ: IEP) — Icahn Enterprises L.P. (“Icahn Enterprises”) announced today that the
board of directors of its general partner approved a rights offering to raise proceeds of approximately $600 million. The purposes of the rights offering are: (i)
to enhance Icahn Enterprises’ depositary unit holder equity; (ii) to endeavor to improve Icahn Enterprises’ credit ratings; and (iii) to raise equity capital to be
used for general partnership purposes.

Pursuant to the rights offering, Icahn Enterprises will distribute freely-tradable rights pro rata to holders of record of Icahn Enterprises’ depositary units as of
the close of business on the record date to be established for the rights offering. Each whole right will entitle the holder to acquire a newly-issued depositary
unit of Icahn Enterprises for an exercise price to be established for the rights offering. In addition, holders of rights will be entitled to subscribe for additional
depositary units that remain unsubscribed as a result of any unexercised subscription rights.

Carl C. Icahn, who beneficially owns approximately 89.89% of the company's outstanding depositary units, has informed the company that certain of his
affiliates intend to exercise fully all basic subscription rights and over-subscription rights allocated to them in the rights offering.

The rights offering will be made pursuant to Icahn Enterprises’ effective shelf registration statement on Form S-3 (Reg. No. 333-213563) on file with the
Securities and Exchange Commission (the “SEC”) that registers the depositary units and the rights, and a prospectus supplement to be filed with the SEC
prior to the commencement of the rights offering. The prospectus supplement will contain important information about the rights offering and Icahn
Enterprises, including the record date, the exercise price, the date of distribution of the rights and the expiration date of the rights offering. Holders of
subscription rights are urged to read the prospectus supplement carefully, when available, copies of which will be filed with the SEC or may be available from
the information agent for the rights offering, before exercising their rights and investing. There can be no assurance that the rights offering will be
consummated or that Icahn Enterprises will receive the expected proceeds in the rights offering.

This press release shall not constitute an offer to sell or a solicitation of an offer to buy any securities. Any securities may not be offered or sold in the United
States absent registration or an applicable exemption from registration requirements.

About Icahn Enterprises L.P.

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




Caution Concerning Forward-Looking Statements

This release contains certain "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995, many of which are
beyond our ability to control or predict. Forward-looking statements may be identified by words such as "expects," "anticipates," "intends," "plans,"
"believes," "seeks," "estimates," "will" or words of similar meaning and include, but are not limited to, statements about the expected future business and
financial performance of Icahn Enterprises L.P. and its subsidiaries. Among these risks and uncertainties are risks related to economic downturns, substantial
competition and rising operating costs; risks related to our investment activities, including the nature of the investments made by the funds we manage, losses
in the funds and loss of key employees; risks related to our automotive activities, including exposure to adverse conditions in the automotive industry, and
risks related to operations in foreign countries; risks related to our energy business, including the volatility and availability of crude oil, other feed stocks and
refined products, unfavorable refining margin (crack spread), interrupted access to pipelines, significant fluctuations in nitrogen fertilizer demand in the
agricultural industry and seasonality of results; risk related to our gaming operations, including reductions in discretionary spending due to a downturn in the
local, regional or national economy, intense competition in the gaming industry from present and emerging internet online markets and extensive regulation;
risks related to our railcar activities, including reliance upon a small number of customers that represent a large percentage of revenues and backlog, the
health of and prospects for the overall railcar industry and the cyclical nature of the railcar manufacturing business; risks related to our mining operations,
including the volatility of the global price of iron ore and global demand levels for iron ore; risks related to our food packaging activities, including
competition from better capitalized competitors, inability of its suppliers to timely deliver raw materials, and the failure to effectively respond to industry
changes in casings technology; risks related to our scrap metals activities, including potential environmental exposure; risks related to our real estate
activities, including the extent of any tenant bankruptcies and insolvencies; risks related to our home fashion operations, including changes in the availability
and price of raw materials, and changes in transportation costs and delivery times; and other risks and uncertainties detailed from time to time in our filings
with the Securities and Exchange Commission. Past performance in our Investment segment is not necessarily indicative of future performance. We undertake
no obligation to publicly update or review any forward-looking information, whether as a result of new information, future developments or otherwise.
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Investor Contact:
SungHwan Cho

Chief Financial Officer
(212) 702-4300




