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Item 7.01 Regulation FD Disclosure

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

The information contained in this Item 7.01 and Exhibit 99.1 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section. In addition, the information contained in this Item 7.01 and Exhibit
99.1 shall not be incorporated by reference into any of Icahn Enterprises L.P.’s filings with the Securities and Exchange Commission or any other document
except as shall be expressly set forth by specific reference in such filing or document.
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Forward-Looking Statements and Non-GAAP Financial Measures

.|
Forward-l ooking Statements

This preszentation contains certain statements that are, or may be deemed to be, *foreeard-looking statements® within the meaning of Section 274 of the
Securities Act of 1933, az amended, and Section 21E of the Securtties 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 rezultz, 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 liguidity, and are based upon
management’s current plans and beliefs or cument estimates of future resuftz or trends. Fonward-looking statements can generally be identified by
phrases such as “believes,” “expects,” “potential,” “continues,” “may,” “should,” “seeks” “predicts,” “anticipates” “intends "~ “projects,” “estimates,” “plans,”
*could,” “designed,” *should be” and other similar expressions that denote expectations of future or conditional events rather than statements of fact. Qur
expectations, beliefz and projections are expressed in good faith and we believe that there is a reasonable basis for them. However, there can be no
assurance thatthese expectations, beliefs and projections will result or be achieved.

There are a number of risks and uncertainties that could cause our actual results to differ materially from the forward-looking statements contained in this
presentation. These risks and uncertainties are described in our Annual Repert on Form 10-K for the year ended December 31, 2015 and cur Quarterly
Report on Form 10-Q for the quarter ended June 30, 2016. There may be other factors not presenthy known to us or which we cumrently consider to be
immaterial that may cause our actual results to differ materially fromthe forward-looking statements.

All forward-looking statements attributable to us or persons acting on our behalf apply only as of the date of this prezentation 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 fornward-looking 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

Thig presentation contains certain non-GAAP financial measures, including EBMDA, Adjusted EBMDA and Indicative Met Azset\Value.

The non-GAAP financial measures contained herein have limitations as analytical toolz and should not be considered in isclation 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 forthe year ended December 31, 2015 and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2016.



Investment Highlights

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

- Several factors are responsible for this:
1} low interest rates, which make acguisitions much less costly and therefore much more attractive,
2y abundance ofcash rich companies that would beneft from making synergistic acguisitions, and
3y the current awareness by many institutional investors that the prevalence ofmediocre top management and non-caring boards at many

of America's companies must be dealt with

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

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

- Asa corollary, low interest rates will greatly increase the ability of the companies IEP controls to make judicious, friendly or not so friendly,
acquisitions using our activist expertise

s Recent Financial Results
- Met loss attributable to lcahn Enterprises of approximately 359 milion for the three months ended June 30, 2016
- HMet loss attributable to lcahn Enterprises of approximately 32.5 bilion and Adjusted EBMTDA attributable to lcahn Enterprises of (344) million
forthe last twelve months ended June 30, 2016
- Indicative MNet AssetValue of approximatety 4.0 bilion as of June 30, 2018

» $6.00 annual distribution (11.1% yield as of June 30, 2016)

{1} Fefer fo slkde 33 for Information win respedt 10 fiks calkculation,



The lcahn Strategy

Aoross all of our businesses, our success is based on a simple formula: we seek to find undervalued companies in the Graham & Dodd tradition, a methedology for
wvaluing stodks that primarily looks for deeply depressed prices. However, while the typical Graham & Dodd value investor purchases undervalued securities and waits
for results, we often become actively involved in the companies we target. That activity may invelve a broad range of approaches, from influencing the management of
a targetto take steps to improve shareholder value, to acquiring a controlling interest or cutright ownership of the target company in order to implement changes that
we believe are required to improve its business, and then ocperating and expanding that business. This activism has brought about very strong returns over the years.

Today, we are a diversified holding company owning subsidiaries engaged inthe following operating businesses: Investment, Automotive, Energy, Metals, Railcar,
Gaming, Food Padkaging, Real Estate, Mining and Home Fashion. Throughour Investment segment, as of June 30, 2018, we have significant positions in various
investments, which include American International Group, Inc. {AlG), Cheniere Energy, Inc. {LNG), Chesapeske Energy {CHEK), Freeport-MclloRan Inc (FCX]),
Herbalife Ltd. {HLF), Hertz Global Holdings, Inc. {HTZ), Muance Communications, Inc. {MUAN), Navistar Internaticnal Corp. (NAV), PayPal Heldings, Inc. {(PYPL),
Tegna Inc {TGHNA), Transocean Ltd. (RIG), Transocean Partners LLC (RIGP), ManitowocCompany Inc. (MTW), Manitowoc Foodservice, Inc. (MFS), Seventy Seven
Energy Inc. {S5E) and Xerox Corporation (2{RX).

Several of our operating businesses started out as investment positions in debt or equity securities, held either directly by our Investment segment or Mr. lcahn. Those
positions ultimately resulted in control or complete cwnership of the target company. In 2012, we acquired a controlling interest in CWR Energy, Inc ("CVR™) which
started cut as a position in our Investment segment and is now an operating subsidiary that comprises our Energy segment. As of June 30, 2018, based on the closing
sgle price of CVR stodh and distributions since we acquired control, we had a gain of approximately 8553 million on our purchase of CVR. The acguisition of CVR, like
our other operating subsidiaries, reflects our opportunisticapproach to value oreation, through which returns may be obtained by, among other things, promaoting
change through minority positions at targeted companies in our Investment segment or by acquiring control of those target companies that we believe we could run
more profitably ourselves.

During the next several years, we see a favorable opportunity to follow an activist strategy that centers on the purchase of target stodk and the subsegquent removal of
any bamiers that might interfere with a friendly purchase offer from a strong buyer. Alternatively, in appropriate circumstances, we or cursubsidiaries may become the
buyer of target companies, adding them to our portfolio of operating subsidiaries, thereby expanding cur operations through such opportunisticacquisitions. We believe
that the companies that we target for our activist activities are undervalued for many reasons, often including inept management. Unfortunately for the individual
investor, in particular, and the economy, ingeneral, many poor management teams are often unaccountable and very difficult to remove.

Unlike the individual investor, we have the wherewithal to purchase companies that we feel we can operate more effectively than incumbent management. In addition,
through our Investment segment, we are in a position to pursue our adtivist strategy by purchasing stodk or debt positions and trying to promulgate changethrough a
wvariety of activist approaches, ranging from spesking and negotiating with the board and CEO to proxy fights, tender offers and teking control. We work diligently to
enhance value for all shareholders and we believe that the bestway to do this is to make underperforming management teams and boards accountable or to replace
them.



The Icahn Strategy (continued)

The Chairman of the Board of cur general partner, Carl C. leahn, has been an activist investor since 1880, Mr. lcahn believes that the curent envirenment continues to
be conducive to activism. Many major companies have substantial amounts of cash. We believe that they are hoarding cash, rather than spending it, because they do
not believe investments in their business will translate to esrmings.

We believe that one of the best ways for many cash-rich companies to achieve inoreased earnings is to use their large amounts of excess cash, together with
advantageous bommowing opportunities, to purchase other companies in their industries and take advantage of the meaningful synergies that could result. In our ocpinion,
the CECs and Boards of Directors of undervalued companies thatwould be acquisition targets are the majorroad blodss to this logical use of assets to inorease value,
because we believe those CEQs and boards are not willing to give up their power and perguisites, even if they have done a poor job in administering the companies
they have been running. In addition, acquirers are often unwilling to undertake the arducus task of launching a hostile campaign. This is precisely the situation in which
a strong activist catalyst is necessary.

We believe that the sctivist catalyst adds value because, for companies with strong balance sheets, acquisition of their wesker industry rivals is often extremely
compelling financially. We further believe that there are many transactions that make econemicsense, even at a large premium over market. Acquirers can use their
excess cash, that is earning a very lowreturn, and/or bomrow at the advantageous interest rates now available, to acgquire a target company. In either case, an acquirer
can add the target company’s earnings and the income from synergies to the acquirers bottomn line, at a relatively low cost. But for these potential acquirers to act, the
target company must ke willing to at least entertain an offer. We believe that often the activist can step in and remove the cbstacles that a target may seek touse to

prevent an acguisition.

We believe that cur depositary units will give us another powerful activist tool, allewing us both to use our depaositany units as cumrency for tender offers and acquisitions
{both hostile and friendly) where appropriate. All of these factors will, in our ocpinion, confributeto making cur adtivism even more efficacicus, which we expect to
enhance ocurresults and stock value.



Company Overview




Overview of Icahn Enterprises

T EEEE——
m |cahn Enterprises L.P. is a diversified holding company with operating segments in Investment, Automotive, Energy, Gaming, Mining,
Railcar, Food Packaging, Metalz, Real Estate and Home Fashion
m [EP iz majority ownedand controlled by Carl lcahn
- Owver the last several years, Carl lcahn has contributed most of hizs businesses to and executed transactions primarily through IEP
- AsofJune 30, 2016, Carl lcahn and hiz affiiates owned approximatety 89.5% of EF's outstanding depositary unitz

m [EP benefts from cash flows from its subsidiaries:
- CVR Energy:. 32.00 per share annualized dividend
- CVE Hefining: $1.01 per common unit of distributions declared forthe LTM ended June 30, 2016
- American Railcar Inc: $1.60 per share annual dividend
- Recurring cash flows from American Railcar Leasing and Real Estate segments

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

Asof June 30 LTM Ended June 30, 2016
Assets Revenue Attrib. to IEP Attrib. to IEP

Investment!") $5,539 %3,332) B1,677) (51,493)
Automotive 10,103 5,004 250) 632
Energy 5,036 4637 #37) 255
Metals 213 288 [24) 24)
Railcar 3,392 1,006 154 3565
Gaming 1,533 S83 24 99
Mining 208 47 (160) )
Food Packaging 425 331 2) 35
Real Estate 691 113 39 43
Hom e F ashion 208 1959 4) &6
Holding Com pany 543 T3 (118) 42

Total $27,896 513,254 ($2,473) [§44)

[1) Imestment segment total Sseets represents ook valie of eguly



Summary Corporate Organizational Chart

leahn
Enterprises
G.P.Inc.

lcahn Enterpri:
L.P.
(HasdagG5: IEP)

lcahn

Enterprises
Holdings L.P.

As of June 20, 2018, lcahn Enterprises had
investments with a fair market value of spproximately
1.7 billion in the Investment Funds

lcahn Capital LP

One of the largest independent metal recycling
companies in the US

P 5C Metals Inc.

Consists of rental commercialreal estate, property
development and associsted resort adtivities

AREF Real Estate
Holdings, LLC

Provider of home textile preducts for nearly 200 years

WestPoint Home
LLC

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

Viskase
Companies Inc.
[OTCPH:VKSC)

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

Pep Boys & IEH
Auto Parts

Holding LLC

Leading global supplier te the automotive, aerospace,
energy, heavy duty truck, industrial, marine, power
generstion and auto aftermarket industries

Federal-Mogul
Holdings Corp.
{MasdagG5:FOML)

Brazilian iron ore producer

%
Ferrous
Resources

Note: Pancariages, dancde squty ownership as of June 30, 2016 Bocludes eanmaiisry and s Srough anthies

American Railear
Industries, Inc.

{HasdagGS:ARN)

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

American Railcar
Leasing LLC

Leading Morth American |lessor of hopper and tank
railcars

Tropicana
Entertainment Inc.
[OTCPK:TPCA}

Multi-jurisdicticnal gaming company with eightcasinos
in Mew Jersey, Indiana, Nevada, Mississippi, Missouri,
Louisiana and Aruba

Orwns and operates Trump Taj Mahal located in
AtlanticCity, MJ.

Heolding company that owns majority
interests in two separate opersting
subsidiaries

B CVR Energy Inc.
[NYSE: CVI)

CVR Refining, LP
{NYSE: CVRR}

CVR Partners, LP
[NY SE: UAN}

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

Producer and distributer of
nitrogen fertilizer products




Diversified Subsidiary Companies with SignificantInherentValue

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

» |[EF 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

rvR
Energy

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

URORICANA

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

(VISKASE

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

]

WESTPOINT

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

<>

FERROUS

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

%

Ouwr 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

PSS

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

AREP Real Estate
Holdings, LLC

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

AutoPlus.

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

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

cyclical and general economic swings



Evolution of Icahn Enterprises

= |EP began as American Resl Estate Partners, which was founded in 1987, and has grown its diversified portfolic to ten operating segments and approximately 333
billion of assets as of June 30, 2018

= |EP has demonstrated & history of successfully acquiring undervalued assets and improving and enhancing their cperations and financial results

= |EF's record is based on a long-term horizon that can enhance business value and facilitate a profitable exit strategy
— In2008, |EPsold its il and gas assets for 1.5 killion, resulting in a net pre-tax gain of 80.8 billion
— In2003, |EPsold its investment in American Casino & Entertainment Properties LLE for 1.2 billion, resulting in a pre-tax gain of 30.7 billion

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

= |EP also has grown the business through organic investment and through a series of bolt-on acquisitions
— Acquired Pep Boys and Trump Entertainment Resorts, Incin 2018

Timeline of Recent Acquisitions and Exits

As of December M, 2007
w Mkt Cap: 35.1bn
= Total Asssts: 312 4bn

Current™
= Mikt. Cap: 37.5bn
w Total Azsets: 332.6bn
T I r I
|Investment Management| American Casino & ‘ American Railcar Industries :!;JR Refining &CVR Partners |IEH Auto Parts Holding !Pep Boys
|

|&/8/07: Acquired |Entertainment Properties | 1/15/10: 54.4% of ARI's 13: CVR Refining completed | &/1/15: [EH Auto Parts Holding | |2/4/18: |1EF acquired Pep
linwestment adwisory |2/20008: Sale of the casinos | shares outstanding wers PO and secondary offeringon |LLC acquired substantially all of | |Boys

Ebusin&s. lcahn Capital I!‘Elﬂ‘hﬁd-m preceeds of $1.2 || contributed by Carl lcahnin |1/18/13 and 5/14/13, respectively. | the auto part assets in the U.5.

Management |billion and & pre-tax gain of | exchange for |EP depositary !| VR Partners completed a |of Uni-Select Inc.

[ |50.7 billion units I:semndawol’kﬁraon&l‘ﬂ.l"l& [
Year / Hefl'ums:m"r 'v

2007 2008 2009 2010 2011 | 2012 2013 L2014 | 2015 20161
12.3% (35.6%) | 33.3% 15.2% 34.5% | 20.2% % 30.6% (7.4%) | (18.0%) (18.0%)

Federal-Mogul l

|PSC Metals i"-l'ish,ase ETr|:||'.ti{:ilni1 CVR Energy. Inc. !Americ-an Railcar |Ferrous IiTrump Entertainment
|11/5007 Acquired  [7/3/08: Acquireda || 1/15/10: T1.4% of |Entertainment 5idi1Z: Acquired 3 ,ILeasing LLC |Resources ||Resorts, Inc

| 100% of the equity |majority interest in Ii‘.ﬁskase‘s shares 11/15/10: Receivedan  |majority interestin  (|10/2/13: Acguired 3 || 6/8/15: |EP 2/26/16: |EP cbitained control
|of PSC Matals Federal-Mogul from || outstanding were equity interect ac arecult |CVR via a tender |[T5% interestin ARL |acquired a ||and began consolidating the
|from companies. | companies wholly igmmﬁbmnd by Carl of a Ch.11 restructuring | offier to purchase all ’il‘rom Companies (controlfing interest | results of Trump Entsrtsinment
[wholty cwned by |owned by Carl leahn | lezhn in exchange for |and subsaquently ourtstanding shares of | wholly owned by [iin Femous ||Resarts, Inc., wpon its

| leghn | |[EF depositary units | acquired 2 majority stake CVR :;E‘.arl |lzahm Resources !iemergenne firom bankrsptey

(1) Marks? CapRalzacion s Of Juns 302016 S Dalsn St o & of June 30, 2096,
2 [Percamtages represan wephtacauerage composie o $he grossratums net of agpenses dor $he PuestTent Funcs.

i3 Fawum assumes T 1507 Rotiegs in W Enagy remained in T pesmant Funes Sor The antins periodl. 1EP citanenl s mantsy Sake i OV Enargy 0 May D012, MeSSITENT FUnEs MIUS Wens SEpncimanel 5059 winen sxChoing
ratums on TV Enargy ater D became & momsioae sk 10

4] For T S monens anding Juns 30, 2018



Ability to Maximize Shareholder Value Through Proven Activist Strategy

» |EP seeks undervalued companies and often becomes “actively” involved in the targeted companies

Putting Activism into Action

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

= With over 300 years of collective

s |Implement changes required to improve experence, IEP’s investment and
businesses ;s i legal team is capable of unlocking
= |EP pursues its activist strategy a target’s hidden value
and seeks to promulgate change ¥ Financial / balance sheet
¥ Dealing with the board and restructuring
o gri:caygﬁegrﬂfsm ¥ Dperation turnarounds
Purchase of Stock or Debt v Tender offers v Strategic initiatives
v Taking control v Corporate governance changes

= |EP is a single, comprehensive investment platform

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

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



Significant Experience Optimizing Business Strategy and Capital Structure

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

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

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

Situation Overview

Strategic /
Financial Initiative

FEDERAL
MOGUL

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

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

» Adjusted business model to separate Powertrain and
Motorparts into two separate businesses

= Separation improved management focus forthe respective
segments

(1) Based on CVR Enagy's=ok priceas d June 30,2018

Select Examples of Strategic and Financial Initiatives

/e

Energy

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

= Review of business identifies opportunity for significant cash
flow generation
— High qualty refiner in underserved market
— Benefitz from increasing Morth American oil production
— Supported investment in Wynnewood refinery and UAN
plant expansion

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

launched CWVR Refining IPO and secondary offerings;
completed CWVR Partners secondary offering

= CVR Energy stock up approximately 26%, including
dividends, from tender offer price of $30.00("



Deep Team Led by Carl Ilcahn

s Led by Carl lcahn
— Substantial investing history provides IEF with unique network of relationships and access to Wall Street

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

Years of Industry
Years at lcahn Experience

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

SungHwan Cho Chief Financial Officer, Icann Enterprises L.P 10 19
Wincent J. Intrien Senior Managing Director, lcahn Capital 18 33
Samuel Merksamer Managing Director, lcahn Capital 8 14
Jonathan Christodoro  Managing Director, Icahn Capital 4 16
Courtney Mather Managing Director, lcahn Capital 2 17
Brett Icahn Consultant, Icahn Enterprises L.P. 12 12
David Schechier Consultant, Icahn Enterprises L.P. 12 20
Jesse Lynn General Counsel, Icahn Enterprises L.P. 12 21

Andrew Langham General Counsel, lcahn Enterprises L P. 11 17



Overview of Operating Segments




Segment: Investment

Company Description

= |EP invests its proprietary capital through various
private investmentfunds (the “Investment Funds~)
managed bythe Investment segment

= Fairvalue of IEP's interestin the Investment Funds
was approximately $1.7 billion as of June 30, 2016

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

Historical Segment Financial Summary

investmant Sagment

Sale ot K oma Ste me mt Dets

Highlights and Recent Developments

Since inception in 2004 through June 30, 201§, the Investment Funds’ cumulative return
was approximately 122%, representing an annualized rate of return of approximately 7%

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

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

— Operational turnarounds (e.g., Motorola, Navistar, Hertz}

— Strategic initiatives (e.g., Motorola, eBay, Manitowoc)

— Corporate governance changes (e.g., eBay, Gannet)

The Investment Funds' net notional exposure was (1459%) at June 30, 2016

Recent nofable inwvestments:

— Apple, CVH Energy, El Paso, Family Dollar, Forest Labs, Genzyme, Hain Celestial,
Netflix

The Investment Funds returned all fee-paying capital to their investors during fiscal 2011.

Returns 0f33.3%, 15.2%, 34.5%, 20.2%@, 30.8%, (7.4%), (18.0%) and (18.0%) in 2008,
2010, 2011, 2012, 2013, 2014, 2015 and 20160 respectively

Total mvenues £2.081 (5213 (z=E) 153.322)

e T i Lem [E=0 {L55] [ERrr]

Mzt o mie: attrih. ta IEP 212 (208 (701 {1577

Sl ot Balance Sheet Dut™

Tatal aguny FEE:2 FE0EL .24 et

Equity attdbutab ke to IEP 2888 4724 2,408 17132

' G ek 0 1 o ok ke o b wlacal pariod.

2 20l proas reas saaumad oS hoddinga b SR Braegn raemalnaad b ha Ire samaer Funsls. B e dedina pariesl IB° chabnaad armajers amkos In SR Braegy I Mgy S0 e Furaia rassma. drnana, i e e SR Ry 15‘

adne [ bt & .o olianmed ey
(5 For b sbormonis. nding June b, 316



Icahn Capital

Historical Returns("

i 34.5%

33.3% 3[}.5%[2}

20.2%

15.2%

2006 2007 2008 2009 2010 201 2z 2013 2014 2015 2016[3}

Significant Holdings
As of June 30, 20164 As of December 31, 2015 As of December 31, 2014#

= o

Company Ownership® Company {($mm}# |Ownership!
52414 4.1% @ 34817 0.8% 6 35,824 0.9%
PayPal §1,238 28% 52,618 3.4% -—h " $2,597 37%
CHENIERE §1,227 13.9% PayPal 51675 3.8% q LI $1,300 10.0%

CHENIERE

g $1,159 8.3% S — 51,217 13.9% m $1,295 11.3%
HERBALIFE $995 18.3% Hu“:':-! 51,209 19.6% ] 5913 12.3%

Reapregar= & weigitai-ayerage composte o Thagross retums, net o axpanses ior e Fpastmen Funds.

Retum assumes Tt 1I5°s hotligs In &uWRt Enagy remained in he vessment Funds for $he entire geriod. 1EP oibtained a majbrsy stales In OVR Enagy In May 2012, Tvesient Funds retums were ~55% when exchading retums onCviR Enemgy
afiar | pacame & mrsoltiated antly

For Te six monds ending June 30, 2095,

Aggragate cwnership het drecty by 1IER, as well ax Carl i and b sfilaes Saged onmoss recer? 35 Hadings Repor=, 130 fihgs or othe pubic fings svalsble ax of spacifed dae.

[Baman on CIOSINSTERS Drice &S0 Spacied gas.

Total shares oymad a8 percantags of common Shanes lsgoed and oussanding. 18



Segment: Energy

===
Company Description Highlights and Recent Developments

s CVR Energy, Inc_ (NYSE:C\1) operates as a holding | « Strategic location and complex refineries allows CVR to benefit from access to price
company that owns majority interests in two advantaged crude oil
separate operating subsidiaries: CVR Refining, LP
(NY'SE:CVRR) and CVR Partners, LP (NYSE:UAN) | « CVR Partners acquired an additional fertilizer plant in April 2016, giving it

— CVR Refining is an independent petroleum refiner gengeanii snd keed Stk e Ty

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

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

» CVE Energy has annualized dividends of $2.00 per unit

— CVR Refining full yvear distribution was $2.75 per common unit in 2015 and LTM
ending June 30, 2016 was $1.01 per common unit

— CVR Partners full year distribution was $1.11 per comman unit in 2015 and LTM
ending June 30, 2016 was $0.87 per common unit

Historical Segment Financial Summary

Enargy Sagmant FYE Decambar 31

{5 mimmans)

S Rctinoome SEtement Datac

Ot FRVE TS B0 |z R4z =827
A ted EBIMDA 28 e == 453
Mt INCOmE a7 1= T PE=cad |
A ted ESIMDA ZTrib. to IEP o= HE 2438 vl
MET INCame &b, T IEP = ] = 427
SehectBalance SheatData” ©

Total aszats =74 233 Iz 5025
Equity Etributhiz o I8 138 180 1508 rome

Samncs Thes cia o e end o eech repeciie Tmcal paned. 17



CVR Refining, LP (NYSE:CVRR)

CVR Refining, LP {NYSE:CVRR) Strategically Located Refineries and Supporting Logistics Assets
= Two PADD || Group 3 refineries with combined capacity of 185,000 barrsls Supply Network — Crude Sourci
per day -

= The Company enjoys sdvantages that enhance the crack spraad
— Has sccess to and can process mid-continent local and Canadian cruds
woils
— Markets its products in 3 supphy-constrained products markst with
transportation and cruds cost advantage
= Strategic location and legistics assets provide access to mid-continent,
Bakken snd Canadian cruede ails
— ~T.0MMbbls of total storage capacity, including ~&3% of total crede oil
storage capacity at Cushing

— 35,000 bpd of contracted capacity on the Keystone and Spearhead
pip=lines

— Crude oil gathering system with 3 capacity over 85,000 bpd sarving
Hanszsz, Mebraska, Oklshoma, Missowrn, Colorado and Texss

— 170,000 bpd pipeline system supported by approstimatehy 338
miles of owned and leased pipelines

— Approximatehy 150 crude oil transports

Key Operational Datal'!

Crude oil

throughput
(193,345 bpd)

Production Distillate Orther
(203,314 bpd) wlEe S

1) For ;e She monTs endel June 30, 2016
2y Over Inchudes pat coibs, aspinat, retural ges lquids (NGLST), Sy, st ges oll and specisy prodiucs such as progybene and sobents, axcldes imemaly prodiooed fusl

18



CVR Partners, LP (NYSE:UAN)

CVR Partners, LP (NY SE:UAN) Strateqically Located Assets

= On April 1, 2016, CVR Partners acquired an East Dubugue, IL
fertilizer plant

— Acquisition provides geographic and feed stock diversity

= Attractive market dynamics for nitrogen fertilizer

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

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

— Mitrogen represents ~61% of fertilizer consumption
— Mitrogen fertilizers must be applied annually, creating stable
demand

» 1.5 has historically been a large net importer of nitrogen

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

= Strategically located assets &  Company-Duad Mivcipan Fortizes Fucition
— Large geographic footprint serving the Southern Plains and Mid = Union Pacific Mainkne Disribubon
Corn Belt markets Eat Dubuyue Faciley Market Ao

- A L wrirmeed Nir ermlines Fac
— Competitive advantage due to storage capabilities at the T

facilities and offsite locations
— Product prices higher due to advantaged cost of freight

19



Segment: Automotive

Company Description Recent Developments

= We conduct our Automeotive segment through cur majority = Duirmng Q1 N8, |cab Enterprizes completed the acquisition of Bep Bay=

ownership in Federal-Mogul Holdings Corporation » On Juns 17, 2016, |EP issusd 3 revised proposal to purchass the remaining shares of Federal-Mogul comman
{MasdaqGS:FOML) and cur wholly owned subsidiaries, Pep stock not owned by IEP for 38.00 in cash per share
Boys and |EH Aute Parts Holding
= Federal-Mogul operates with two end-customer focused
businesses. The Powertrain business focuses onoriginal Federal-Mogul: Powertrain Highlights
equipment PW'F-‘"‘T{“"' products for EUtD'_"W‘ti\"F—‘_EPP“Bﬂtb"E- » Fuel economy and emissions content driving market growth
The Motorparts business sells products including brakes, - Combustion engines still #1 for foreseeable future

chassis, wipers, and other vehicle components to the global e ; R
- Regulst reasing demand for furthe it throwgh 2025
aftermarket and to original equipment manufacturers. R pa etk o b

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

= |EH Auto is a distributor of aftermarket auto parts primarily to
auto service customers and wholesalers.

- Engine downsizing creates higher content product mio
» Lesding powertrain preducts with #1 or £2 position in most major product categornies
» Extensive technology and intelle=ctusl property with fooes on core product lines
» |mvesting in emenging markets where there are attractive opportunities for growth
» Continued restrecturing to lowsr cost structure and impreve manufacturing feotprint

Historical Segment Financial Summary Federal-Mogul: Motorparts Highlights

= Aftermarkst bensfits from the growing numbsr of vehicles globalhy and the increasing age of vehicles in Ewrope
and Marth Americs

FYE Dacambsar 31, 1 = Leader in most of its product categornies with 3 long history of guslity and strong brand names including
Chamipion, Wagner, Ferodo, MOOG, FelPro
w Investing in Growth
- Global Expansion: Leverage globsl capabilities in Asia and other emerging marksts

Adjusad EEMDA =51 £30 £30 Ta s : : ] d :

b i =y 2s2) 23] - Dl §tr!butlnnand IT: Improve customer service and deliveny, order and inventony management, on-line
S initiatives

Adiustsd ERTTOA attrib, tol EF sam2 5502 5530 =2 - Cost Structure: improwve manutschring footprint, optimize low-cost sourcing and operational performance

Mat incoma attrib. ta IER =50 =7 |238) {Zsa) - Product Line Growth: expand existing produect lines and add new product lines through acquisition or

internal inwestment
Selact Batance Shest Oata’ - Product Differentiation and Brand Value: invest in product innowv ation and communicate brand vales
Total asats 754 s FTaas 510, 103 proposition to end customers

Equity attributabia tol EF 1,550 1731 1270 2,45
Pep Boys and |IEH Auto Parts Holding LLC

= Pep Boys and |EH Auwto are operated together in order to grow their sales to DIFW distributors and DIFM servics
professionals, to grow their sutomative service business, and to maintain their DY cusomer bases by ofiEring
the brosdest product sssortment in the utomotive afermarket

i1} Balance Sheet deta asofthe and of sach respecSive Tl period.
D) Fesuls inclde EH Ano Fars Hoding LU beghning Jure 1, IS and Pep Soys begihning Feonaary 3, 2016 20



Market Position

Federal-Mogul Corp.’s Leading Market Position

l oWy

Product Line

Pistons

Rings & Liners

Valve Seats and Guides

Bearings

Ignition

Sealing

Systems Protection

‘Valvetrain

i1} Motommars & PowerTailn comninined

#1 in diesel pistons

#2 across all pistons

Market leader

Market leader

Market leader

#3 Overall

#3 Overall

Market leader

#2 Overall

Motorparts
Product Line Market Position

e

Engine

Sealing Components

Brake Pads /

Components

Chassis

Wipers

Ignition

#1 Global

#1 Glebal in Gaskets

#2 Globall"

#1 Morth America

#3 Europe

#4 Morth America
#4 Europe

#2 Global

eyl



Segment: Railcar

Segment Description Highlights and Recent Developments

= American Railcar Industries, Inc. CAR™)
(NASDAQ:ARII) operates in three business
segments: manufacturing operations, railcar — 5,601 railcar backlog as of June 30, 2016
senvices and leasing

» Railcar manufacturing remains strong

— 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 45 336 railcars as of June
Historical Segment Financial Summary 30, 2016 from approximately 45,050 at the end of 2015

o EME FEL I L s ARl annualized dividend is $1.60 per share

2 emillion =] F01E

Mt Sabe o0 the r Rewense s From O peratio e - & L :
N taoy fmr sigmo fumes sz | w ARL distributed $100 million in 2015
Raill carbeazing =7 == 422 483
s i = o | m OnJuly 28, 2015, ARI's Board of Directors authorized a stock repurchase program
i it res 12 |855] [2E]] |253) : : 5 Eely .
ots == 20 Ferry Frery pursuant to which ARI may, from time to time, repurchase up to $250 million of its
Gross Margie commaon stock.
\r!m!ech.:"ng 257 v | o) 2143
Rl car b asin MS a3 63 7e
Sl carsanioms -] 1z 15 1]
Ehiminatiors (=]l {171] fz=] |25]
Tots -t 2337 400 403
.ﬁd_'Jmﬂ B MDA attrio .o 18P sm i) Z3i1E 2395
M=t iimico e attril. ta IEP 0 172 137 1%
Tota uset'-' 227 £2Am -} 23352
Equity attibutan e to IR =1 T Taz 235

(1) Ealanos Shest dats ol The andof sach respecive sl period 22



Segment: Gaming

Company Description Highlights and Recent Developments

= We conduct our Gaming segment through cur majority = Management uses a highly analytical approach to enhance marketing, improve
it mL M Dpacar et A TR utilization, optimize product mix and reduce expenses
Entertainment

= Tropicana Entertainmert Inc (OTCPK TPGA) operates sight — Established measurable, property specific, customer senice goals and
casine facilities featuring approximately 392,000 square feet objectives to meet customer needs
of gaming space with 8,000 slot machines, 280 table games = ot i 3 ¥
and 5,500 hotel rooms as of June 30, 2016 — Lhilize sophisticated customer analytic techniques to improve customer

experience
— Eight casino facilities located in Mew Jersey, Indiana, p

Mevada, Mississippi, Missouri, Louisiana and Aruba

— Successful track record cperating gaming companiss, Selective reinvestment in core properties including upgraded hotel rooms,
dating badkto 2000 refreshed casino floor products tailored for each regional market and pursuit of

= Trump Entertainment owns and operates Trump Taj Mahal strong brands for restaurant and retail opportunities
located in AtlanticCity, NJ.

Capital structure with ample liquidity for synergistic acquisitions in regional gaming
Historical Segment Financial Summary markets

— On April 1, 2014, Tropicana acquired Lumiére Place Casino in St. Louis,
Missoun

Saming Segmant

{£millions)

On July 31, 2015, Tropicana's Board of Directors authorized a stock repurchase

Sgda ot Income Statement Dot
Tofal rzve s e mas sn e program pursuant to which Tropicana may, from time to time, repurchase up to
Adjusted ERTDA -] = 14z 145 HIN =
B = = = = $50 million of its commen stock
Bfjusted ESITON Sty i IEP 25 B == == | | = During Q1 2016, |EP obtained contral and began consolidating the results of
e AT o il = i Trump Entertainment. which owns and operates Trump Taj Mahal Casino Resorts
T in Atlantic City, New Jersey
Total assats b 2280 a.281 2,533
Equityattributable to IEP k- r] 5TE =y v

(1) Salmmos Seest dae s ot mnof sec rasmesiys T pariod 23

o) Fesuls ncude Thetp Enerainerent bgionihg Feinuary 26 2016



Segment: Food Packaging

Company Description Highlights and Recent Developments
= Viskase Companies, Inc (OTCPK-WKSC) 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 50 years
salami, hams and deli meats)

— Approximately 50% 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 Paliagl ng FT.E Detambaril, Juna 30,

{5 mill lans] i 15

Sade ot Income Statemaent Datac

Taotad rave nues 345 2345 £3ar 2221

Adjustad EETDL =] & = 52

Hatincome 43 L] 3] [E1]

Adjustad ESITDA attrib. to IEP =0 =T 22z a2=

M tinmme stinib. ta IEF e & 13 (Z1

Sl ot Balance ShastData’

Total axsats 0 435 ) Iz

Equityattributahic & IEP 55 m il =

(1) Ealancs Shest dets ssofShe andof sach regpecdive fisosl] period 24



Segment: Metals

Company Description

s PSC Metals, Inc. is one ofthe largest independent
metal recycling companies in the U.S.

» Collects industrial and obsolete scrap metal,
processes it into reusable forms and supplies the
recycled metals to its customers

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

Historical Segment Financial Summary

—

FYEDzc=mber3l,

|_zo=me | oo | ams |

Selectincome SEtement Date
Total reverises =8 711 2358 322
Adfjusted ERTDA =) 11 [EE] 24
Mietincome (=] (=] (£ 1] (4]
Audjusted ERTDA sttrin. to IEP |z [ L] 2= (524
b t imicioen & atbrit. to IEP =] =] [£51] j22)
SelectBalmon SheetDate -

Totsl assets =34 2213 213 213
Bquity sttribu bl to IEF I =] 122 17

[ak] Balance Shest data as ofthe and of each respecise sl period.

Highlights and Recent Developments

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

» Results are currently impacted by headwinds from:
— Low iron ore prices

— Strong U.5_ 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

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

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

]
n



Segment: Real Estate

Company Description

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

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

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

Historical Segment Financial Summary

Estate SeEment
k= o 5|

Selrctincome Statamant Dete

Totsl revenues fn fa g1z e
st d £8T 45 FO &
Net income 17 = &1 EC)
st d EEITOA sttii. to IEP 245 35 gan gaz
Net incom e ttrin. o IEF 17 = 51

SelectBaiancn SheatDate -

Total 2ssets i7E0 ima 270 2551
Bquity sttrioutasie o IEF 711 =z B 57

(1) Ealancs Shest dets ssofShe andof sach regpecdive fisosl] period

Highlights and Recent Developments

= Business strategy is based on long-term investment outlook and operational expertize

Rental Real Estate Operations

= Met lease portfolio overview

— Single tenant (Owver 510080 market cap, A- credit) for two large buildings with leases
through 2020 — 2021

— 13 legacy properties with 2.9 milion =quare feet: 12% Retail, 60% Industrial, 28% Office.

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

— Seek to =zell azzets on opportunistic bazis

Property Development

= New Seabury in Cape Cod, Masszachusetts and Grand Harbor in VWero Beach, Florida
include land for future residential development of approximately 239 and 1,128 units,
respectively

« Opportunistically acquired a Las Vegas casino development in 2009 for 3150 million

Club Operations

=« Club operations in Mew Seabury, Cape Cod and Grand Harbor, Vero Beach focus on
operating golf club and related activities

26
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Segment: Mining

Company Description

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

industry.

— Significant iron ore assets in the State of Minas
Gerais, Brazil, known as Viga, Viga Morte,
Esperanca, Serminha and Santanense.

— Mineral rights near Jacuipe in the State of

Bahia. Brazil.

Historical Segment Financial Summary

Szven Maonths Ended

Dec=mberdl, 20157

Selec Inmme Statement Data:

Total Revenues |
Adjusted ERMDA 19}
M=t income 1155
Adjust=d EBMDA attris. t=1EP 156}
M=t income st trib. tolEP 1150)

Select Balance Sheet Data™:
Total asgets 203
Equity atbributable to IEP -}

Balance Shee? data as ofthe end of T2 Nisoal pericd

LT

Jun= 30, 2016

547
112
1207)

153

1160

S8
81

icaihn Emfterprises smyuined majorty ownearship ofFamous Resoures o June £ 2015

Highlights and Recent Developments
» |EP acquired a controlling interestin Ferrous Resources on June 8, 2015
through a tender offer to purchase any and all of the outstanding shares.

— Prior to the tender offer, |IEF owned 14% of the company's outstanding
commeon stock and as of June 30, 2016 owned 77%

27



Segment: Home Fashion

Company Description

s WestPointHome LLC is engaged in
manufacturing, sourcing, marketing, distributing
and selling home fashion consumer products

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

= VWPH also licenses brands such as 20D, Under
the Canopy, Southern Tide and Portico

Historical Segment Financial Summary

LT
FYE Dcamber31, June 30

a0

Hams: Fashian Segment

5 mill Bkani 5]

52 bert Income Statemen t et

Tl revenues 2ET £mEl l- 4 2
Adpsted BTN 1 3 1] -
Mt incoime: {s) I (] 2]
Adpeted BITDA 2%2rib. to IEP £ = = =
Mt incame atirih. o IEP s z 1] 4
Select Balance: She et Data™"

TGl amms =2 e 2306 zE
Equity attabutad ks to IEP =1 =0 1% 174

(1) Ealancs Shest dets ssofShe andof sach regpecdive fisosl] 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 senice divisions

» Focus on core profitable customers and product lines

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

— Realizing success placing new brands with top retailers

— Continued strength with institutional customers

» Consolidation opportunity in fragmented industry

28
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Financial Performance

{SMillians)
Net Income (Loss) Attributable to lcahn Enterprises Adjusted EBITDA Attributable to Icahn Enterprises
$1,899
$1,025
' g3 | ' ! S1.015 5929
(3373) ($1,194) ($2,473)
(544)
FYE 2013 FYE 2014 FYE2015  LTM6/30M16 FYE 2013 FYE 2014 FYE2015  LTMG/30M16

I T
(Sin o s [ aw | mm | me | [ ms [ aww [ ms | s
Netlncome |Loss) Attributable to leahn Enterprises Adjust=d EBITDA attributable to kcahn Entzrpei
InvestmEnt a1z 15305) 15760 1516771 Irw=stmant 5816 15162) 15300 151, 453)
Batomiotive \0 {87 {299) {50 Bartom ot ve 62 52 530 62
Enegy ) ==} ) 1437) Enangy 556 415 436 55
Metzis 128) 1) 151 149 Metzis 18] 113 122 12
Raillcar a0 122 137 154 Raicar 111 265 3ia 356
Gaming 13 185 26 24 Gaming a5 (=] a8 =]
Mining - - {1501 {160} Miining - - ({7] {3
Food Packaging a2 & 13 12 Faod Padcaging 50 .} ] =
Real Estate 17 22 &1 a3 Real Estat= 25 25 a5 4
Hosme Fashion {18} 2 14 (e Hosme= Fashiion 1 5 L] [
Holding Comparny 1374) 1388) 11786) {114} Holding Company {170} 1155} 110 a4
Total 61,05 |5373) 151,199} 152,473 Total 51,899 61,08 4a29 [




Consolidated Financial Snapshot

[EMillions)
FYE December3l, LThA June= 30,

Net Income [Loss):

Investment 51,902 (5584) (51885 (53, 777)
Automotive 283 (20} |353) [22)
Energy 473 158 T (81])
Metals (28 (25) (51 (44)
Rallcar 139 158 213 a5
Gaming 19 =3 38 35
Minilng o o (135 [207]
Food Packaging 43 3 (3 (3
Real Estate 17 2 61 33
Home Fashlon (15 2 [4) (4]
Holding Company (374 [388] 178 [116]

Net Income [Loss) 52,444 |5525]) [52.127) [54,384]
Less:net (Income | loss attrib. to NCI (1415 156 333 2,511
Net Imcome (Loss) attlb. To IEF 51025 [5373) (51, 194) (52,473}

adjusted EBITDA:

Investment 21912 |5385] (=1, 100 [53.3284]
Ao e 591 &0 650 Ml
Enargy 252 715 755 253
Metals (18] [15) (29 (24)
Rallcar 311 4a1s 452 500
Gaming 6 9 142 145
Mining o o (o) (12}
Food Packaging &7 &5 33 53
Rzl Estate 48 a5 43 43
Home Fashilon 1 5 -1 5
Holding Company [170} [155]) (10} 42

Consolldated Adjusted EBITDA 53,675 51,42 $1,001 {51,368}
Less: Adjusted EBITDA attrib. to NCI (1778 [a04) [72) 1,322
Adjusted EBITDA attrib. to 1EP 51,800 51,018 5929 594}

Capital Expenditures 51,151 51,411 51,359 51,051



Strong Balance Sheet

.|
(SMillions)

- s of lune 3, 2016

Focd Home Hodding

Investment Automotive  Enengy Metals Pesi b Gaming Mining Padeging Resl Bststr  Feshion  Company Conschideted

Lmzee

Cashaind @shequivalents 513 5345 5621 31 5357 5148 313 556 316 5 5211 51,920
Czh he bd 2t consolidoted 2l sted portne rehipeand = shricted csh B0 5 - 5 51 12 - 2 2 4 3 (==
nwestmants o217 255 5 - 7 ) - - - - 33 SETS
MAerownts re o ivable, net - 142 150 38 51 15 L == 4 a4 - 1735
nweniorie s, net - 2238 325 a3 e - 23 7= - 74 - 2861
Prope rty, plantand & quipment, net - 3408 3433 108 2780 ans 1= 148 455 & 3 11 492
Goodwill andintangi ble assets, net - 180 ) 4 7 B - 7 43 3 - 2326
Other gomats 35 585 5 14 B2 20 25 8 181 -] 8 186

Totad Assets 310,15 510 WR 55056 5215 53 3155 5208 5425 51 5206 3348 5259

LisbiFties and Equity

Aocownts payable, soouedexpenses snd otherlicbiites S0 2,871 51337 433 310 2151 450 S 18 431 S180 56018
Securitie s 50, not yet purchase d, st fairvalue 1308 - - - - - - - - - - 1308
Due tolbrokers ZAT N - = N - = & - N = 4T
Post-employment benefi t Balbil ity - 1151 - 2 8 - - o | - - - 1212
Debt 5 3234 1168 - 285 2B8 I 256 25 - 3488 e

Total abiifes 4534 A 256 35 2744 438 bl 381 4 34 =1Tr 5,952
Equity sttributble to kahn Enerprises 1713 2484 plir} 178 436 85 Bl 2B &7 i {5125 2528
Equity attributable to non-controlli ng intens st 3826 333 1352 - 212 252 24 15 - - - 8072

Total equity 5539 283 241 178 B8 1054 5 4“4 =7 174 {5125 8538

Total Babiif esand e quity 310193 510 U8 55086 5213 5333 51,533 S8 5425 = 5208 5548 332,50




IEP Summary Financial Information

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

or marketcomparablesofotherassets Az of
{3 Millions) Jine 30 Sent 30 " Dee 3 March 31 June 30
2015 2015 2015 2018 2016
Market-valued Subsidiaries
Holding Com pany interest in Funds (1) 346458 54,163 33428 51,820 1,713
CVR E nergy {2) 2680 2923 2,802 1,858 1,104
CVR Refning - direct holding (2) 110 115 114 72 47
Federal-Mogul (2) 1,573 947 949 1,369 1,152
Amernican Railcar Industries (2) 577 4259 549 434 459
Total market-walued subsidiaries $9 586 58,581 57,842 55,604 24 483
Other Subsidiaries
Tropicana (2) 8513 £739 5704 5844 s8N
Vizkase (2} 217 206 183 185 143
Real E state Holdings (1) 692 633 656 5459 547
PSC Metals (1) 242 222 182 174 178
WestP oint Home (1} 179 177 176 175 174
ARL (4 954 979 852 1,024 1,033
Fermus Resources (1) 241 234 95 85 a1
EH Auto & PepBoys (1) 334 330 245 1,418 1,423
Trump Entertainment (1) - - - 203 208
Total - other subsidiares 53 482 53,546 53,187 54736 54 697
Add: Holding Company cash and cash equivalents () 222 182 166 212 211
Less: Holding Company debt (5) (5,483) (5,489) (5,490) (5,487) (5,483)
Add. OtherHolding Company net assets (5) 164 261 615 (13} 133
Indicative Net Asset Value 57,966 57,081 56,320 §5,052 54,036

Noie: ndicative net asset vale goas ool prpart B reflect 3 valuation of [EF. The calculated Indlcathe aat assat value goas aat lnclude any valwe for ouwr lovesiment Segment oihar than the falrmarked vale of aur
Investment Inthe Investment Funds A valuation Is 3 subjacie exerciss ang indlcative net assat value ooes not nacessarlly consier All slaments orconsioer Inthe agequate arpartion the alaments that could
amect the Valuaton ar [EF. IMVesiors ma) reasanably aumer on wnal Such Siments are and malr Wmpact on [EF. MO FROressniEnan O as5UEncE aNAEss O implad IS ma0s 35 10 e ACCUACY and COMMeciness of
Indlzative nat asset value 85 of these asies or with respect fo any fulure Indlcative or prospeciive resulis which may vary.

(1) Fepresents equiy SRriouisble 0 US 35 of each respacihe daie

[2) Based on closing Share price on e3ch date and e MUMDET of Shares owned by e Hokding Company 35 of 30 respectle date

[3) AMouTs DIsed N MENE! COMDETEDES U2 10 13K of MEMriEl tradihg wiume. Trophand valued 3 B0k Adjusied ESITDA T T2 Meke MONTHs ended June 30, 2015, 3nd 350 Adjusid ESITDA Br ba twele
monins ended Sepember 30, 2015, Depember 31, 2015, March 31, 2016 and June 30, 2016, Visksse valeed 3t 9.0x Adjusted ESITDA for fe tweke monms enced June 30, 2015, Septetioer 30, 2015, Decemier
31, 2015, Mareh 31, 2016 and June 30, 2016

[4) ARLEiue 3ssumes e presend 1Eiue ofprojected cEn fows from le3sed ralkars phes working capRal

[5) Haking Companys DRIENCe 35 Of B30 MEsDRCME dEe
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Adjusted EBITDA Reconciliation by Segment — Six Months Ended June 30, 2016

{SMillicns)
Food Real Home: Hol ding
Investment Automotive Energy Metskk  Rsillcsr  Gaming Maning Psckasging [Estste  Feshion Company Consolidsted
Bedjusted EBITDA:
Tt momam eas) 151334 570 (35804 {571 s1m 514 1518) 36 ) 152 (5159) 151354
Tteematenpeen s, ot 1= 75 30 - £ 1] 2 & 1 - 144 438
Eoar mmopmae hmaiE) - i (15 (7 3 bls] 1 4 - - 17 ==
Degeraciasion, dep beiDa and axmetinasion - 217 173 11 (=] 35 1 1 11 4 = 481
EBODA before sea-conrelling mtereze 51 202} S3E3 (52804 |53} 5245 565 [514) T s 52 57 | S0y
Erpoiament of mssty L 3 574 = - - E - - - - 577
Fatmscinsog aals - 21 = . = = o 3 = = = |
Fomsesvoa ot of US. baed peeaion - [ - - - - - 2 - = = k|
FIFDémpact safaromkis - - {3 N = - = 3 - 2 E [z
Mlzjor s chaduled tumarcund apanw - - 38 - — - — - - - - 38|
Tt o on ensingoiy e of debt - - 5 - - - 2 - - 2] - 5
Umafosd gain oo castain darivatives o = ) = - . - 2 . = 2 )
Crloer N 24 2 4 = 2 bl 4 {1 i N 0
Adje ed FEIDABeEr sos-marmlb s mem [51.202) 37 517 [57) 5245 567 (54 25 520 b= ] i [5235)
Adjusted EEITOA attributable to IEP:

Tt mmae fess) 15557) 356 (3831 1571 580 59 1514) a5 o 152) 15159) {5905
Tnpeemat eopeen i, 0t 45 2 i) - 38 4 2 4 1 - 144 3
Emar mmopme hmeE) - 7 18] {7 i 7 1 3 - - 17 55
Lepregizson, depbios ad anoeiation - 185 & 11 58 24 1 8 1 4 - 365
EBODAstribunble o Irabs P erprs ex [5511) 520 [$265 55 $199 44 [Su0) 0 p2a 2 & 5179}
Erposerenf of myaty - 2 33 - - - i, - - - - 335
Fmtmsciusng mats - 17 = . = & = 23 & = F 17|
Fomseevts on of US. baed peeaion - 5 - - - - - 1 - = = &
FIFOsmpad wafarcabls - - 12 - - - - - - - i 173
Mlajors chaduled tamarcund spanss N - 20 - - - - = - - = 20!
Fetbw on eniagun baeet ofdebt - - 1 5 2 X - - = - 1
U maized g2in oo comain derhvashes - - 18 = = - = 2 & = - 18]
Ctler - 24 2 14 - 2 7 13 1] i - |
Adje wd FBITDA acoribwesdd ete Ioshs Enterpriz e [SE-LL]- 368 SEF [ﬁ} 5199 SAG |_$31|- S18 520 3 57 92?1




Adjusted EBITDA Reconciliation by Segment — Six Months Ended June 30, 2015

{SMillicns)
Food Real Home: Hol ding
Investment Automotive Energy Metskk  Rsillcsr  Gaming Maning Psckasging [Estste  Feshion Company Consolidsted
Bdjusted EBITDA:
Tt sn e oss) 5778 510 45258 1514 5100 16 {558 55 531 {52) {5214) e
Tteematenpeen s, ot 284 & 3 - a0 g 1 & 1 - 12 550
Eoae anapmse hedE) = 5 w0 {10y ) n z 3 - = 27 182
Degeraciasion, dep beiDa and axmetinasion - 18 115 14 (=1 2 1 ] 11 4 = 415
EBODA befars sea-conrelling mterez e S1042 5268 BT (5104 5235 562 52} 526 E=.c 52 [545) 52088
Erpoiament of mssty - 4 - - - - & - - - = 4
Fatmscinsog aals - =] = . = = o 3 = = 5 5
Fomsesvoa ot of US. baed peeaion - - - - - - 1 - = = 1
FIFO émpad aferonbls - - {11 - = - = = - = : {11
Cartadn 3 haee-baad corp ams aticn apms - i & = - - - = - - = 5
Nlzjoery chadnlad s maroond o - - 2 5 2 - 2 - - ) - 2
B o v relterd R0 cortadn aoom it - [ - - - - = = - = - &
Fatloss om entingui e of dabt - - - 5 2 £ £ = £ =5 X 2
Unmeioed gaia oo costsia derivasives - - 20 = ! = = = = 5 2o
e - pli] {7 (K] - 1 1 4 {21) 1 - 135}
Adje wd FBIDA before soa-matmllar mrma o 51042 3826 S466 [512) 237 63 51 81 o] b=} [545) s213
Bdjusted EBITOA attributable to IEP:
et foaz) 5360 g o3 (51 38 s 59 5 1 52 s 5373
Ematepeme st 1z 35 13 = 29 4 1 4 1 = 4z 371
Eme tax o en e dhen i) - 1= a {10 15 7 1 4 - = 27 124
Degradiation, depbtibe and ampetizasion - 138 =] 14 1 20 1 7 11 4 E 301
EBODAsardeable o ik Fawpries 82 5219 5268 (5204 5150 54z (3] 518 55 52 [#45)) S1169
Enpei=rmi of asds - 3 - - - - - - - = & 3
Fmimscivsog amais - k] - - - - = = - = 5 32
Fozmaemwios ot of US . baad praaion - - - - - - - 1 = - = 1
FIFOémped safavosble - - (k] - - - - - - - - {7
(Cptiadin y b o] o e 2o pems - {1 5 = = - = = = = - il
Alajeers chadinlad by moroond s s - - 1 - X - X - - . - 1|
Ewpansye rebtad to catain aoqmadtive - 5 - = = - = 0 & = e 5
Fat low om enging i berpet of debit - - = = 1 = = L = = e 1
U mafosd gain oo castain darivatives P & 17 = : & 2 - & - = 17
Ciler - B 115 [F] . 1 - 3 {21} 1 - 128
Adjw ed FEIDA storibecalevelodia Baterprize 8 5266 5268 [512) 5151 3 (54 25 S22 =] [#45)) 51200




Adjusted EBITDA Reconciliation by Segment — LTM Ended June 30, 2016

(EMillions)
lInw estm ent  Awtom otive
Bedjusted EBITDA:
e i oe o) 153777) (5292 383y 1549 5215 336 (3200) 153 =] 154 (518) 134984
Enpeemat eopems o, ot 431 148 52 = 2 11 3 12 2 = 20 1023
Eom xop e o) - 48 124 125 & 26 - 9 - = (12§ 125
Drgemdation, dep ke and anmesization - B 235 5 134 = E pal pal 7 - 215
ESITDA befors nsa conaralling imceres 5338 2% (W) (4] sie  sun (s = = sw  [si0m)
Erpai=nemt of asds - 343 a7 20 - - 158 - . - - 1361
Fatscizeng i - 71 - r - - - 5 - 1 - =
Fomsesvoa ot of US. baed peeaion - 5 - - - - - 4 - B - -]
FIFO émpad waferonbls = = 4 = o = o = = = = 24
Cortadn 3 haoe-b s od @ep aos 2o apmae - - 7 = 1 - = = = = - B
Mlzjors chaduled tsmanound apene - - 145 - - - - - - ) - 145
Kot lom om et berpet of debit - - 5 - = - = = - = - 5
U mmafoed gain oo costin darivasioes - - s = N - N - - - s
e 2 48 7 1 = 4 15 3 {21) 2 {6] 35
Adje wd FETDA befre mon-matmibn g mere e [53.344) STEL s [524) 5500 5146 512} o ] S5 5 a2 513664
Bdjusted EBITOA attributable to IEP:
Yot i enme foas) {SLETT) {52500 (343 (34 §154 s24 (51800 153 3 (54 (518 152473
Efemat enpense ot 133 120 2 - 7 3 ) 2 - 290 TR
Emap xmp m e {heaE) - 4 114 29 43 18 1 & - = {25 {37
Deprsdation, depbina and ametization - 331 124 25 pLan] a4 & 15 21 7 - E72
FEMDAseritaatle o Iraks Fa wrpri e (51434} 245 (@05 34 2 86 N 528 = 8 [51149)
Emped=remtof asds - 281 444 . i - - B30 ) Z = - 877
Resftmscingag aals N SE - 2 - - - 4 - 1 - =5
Fomasnros ot of 15 b ad pasa ion - 4 - = 2 - X 2 - 5] - &
FIFO impact sadarombls - - 20 & £ - £ 5 - = - 20
Corfiadn 5 by od merp o 2ion apenss - - & o 1 - X - - pe - 7
Mlzjoery chadulad oy marcund mp e - - Bl - - - - - - = - Bl
st loss om atingoi herwet of dabt = = i = = = = £ = = = i
U mafond g2in e ooetidin derivashves - - 3 - - - - - - - - 3
e 1 4 5 1 N 3 12 4 {21) 2 {6] 43
Adje ed FEBTDA storibucdl oo Ioshs Paterprize 5149} 2632 5255 [524) =i |58} 38 5 5 a2 [544)




Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2015

{SMillicns)
Food Real Home: Hol ding
Investment Automotive Energy Metsls  Reilcar™ Gaming Mining Psckaging Estste  Fashion Company Consolideted
Bdjusted EBITDA:
Tt mmem deas) 151665 13353 37 1351 215 88 (316) k= 58 154) {5175) {32179)
Tnpeemat eopeen g, 0t 58 138 45 - a0 pil 2 Il 2 - 288 1141
Emap x e ey {heaE) - 50 ] {33 & 7 1 10 - = {115 =]
Degeraciasion, dep beiDa and axmetinasion - 345 239 el 137 (=] B ) 21 7 E B4R
EBITDA befire soaconcrolling imterez e [S1102) 5181 Sa0 (554 om0 s (s = ERT) 57}
Empassrertof masts - 344 253 . i = - 152 c 2 = E 788
Fatscizeng i - ] - r - - - 5 - 1 - =7
Fomsesvoa ot of US. baed peeaion - L5 1] - - - - - 3 - - - 7
FIFO émpad aferonbls - - =] . = = = 3 = = = [=+]
Cartadn 3 haee-baad corp ams aticn apms - 11 13 - i - - - - - - 13
Mlzjors chaduled tsmanound ap e - - 106 - - - 2 - - ) - 100
B o v relterd R0 cortadn aoom it - [ - - - - = = - = - &
Fatloss om entingui e of dabt - - - 5 2 £ £ = £ =5 X 2
Unmeioed gaia oo costsia derivasives - - 2 = = - = = = - 2
e 2 e (x| 3 - 3 ] 15 {41) 2 {E] [E:]
Adje wd FBIDA before soa-matmllar mrma o (51 1004 5650 5755 529 sam 5142 159 S50 15 5 [510) 5100
Bdjusted EBITOA attributable to IEP:
Het oo kas) (5760} (5209 s3m 0 qssy 1w 26 (51s0) 153 B 3] (5195 (511a4
Etemat copomag oot 258 113 25 - L7 7 2 ) 2 - 288 TR
Eoae tx o m e b afE) - 46 3 {33 36 1R 1 7 - = {115 14
Degeeaason, depbios md anmemation = 284 135 23 8 EE 3 14 21 7 - §15
EBODAsardeable o ik Fawpries (5501} 5184 5229 1559 516 594 (s1a1) 27 584 =] (2] 5197|
Erpet=rent of ases - 282 110 . f - - ji o] - i = - 4
Fmimscivsog amais - 73 - ? - - - 4 - 1 - B0
Fozmaemwios ot of US . baad praaion N 51| - - - - - 2 - = = 1
FIFOémped safavosble - - 35 - - - - - - - - 35
(Cptiadin y b o] o e 2o pems - 51 11 = 1 & £ z & = 5 1
Alajeers chadinlad by moroond s s - - (] - X - X - - . - [=x)
Ewpansye rebtad to catain aoqmadtive - 5 - = = - = 0 & = e s
Fat low om enging i berpet of debit - - = = 1 = = L = = e 1
Ui smalimed o con costsin d erivativea - - 2 - - - - - = = 2
Ciler 1 28 {15 3 . 2 5 0 {41} 2 {E] 19
Adjw ed FEIDA storibecalevelodia Baterprize (55004 5530 436 (529 518 536 |56 345 5 % [510}) 5324




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

(EMillions)
Food i | Home  Holding
mvestment Automotive Energy  Metdls  Ralcar  Gaming  Padiaging  Estate Fashion Company Consolidated
Adjusted EBITDA:
Fet imsome (oas) |5554] |5a0] 5158 [525) S1EE 2288 =] 2 =2 (5358 [552s)
Innreat anp s, oot 290 15 35 - 57 1 4 3 = 250 E32
I coeme Ra (b ot o ma - o1 73 (18} 55 [147) 3 = [151] (103}
Depmoizipe, deglecien 200 amosoaios - 335 9 26 105 50 22 22 7 - TE
EBITDA before moa-cm crelEn g interex o {SBE} SA5D 05 {S-L?} <07 S183 GAR &7 S0 {m SOR7|
Irp e - 2 103 3 S - - 5 - - 135
Fisa pnsctueing - BS - - - - - - {2} - B4
Foz-semvics ot of U2, basad pamaion - |-5.| - - - - |:|_| - - - |?|
FIFO smpect wa Ervorabls - [ 151 = & - & & - - 161
Cometpdin; 3 bopereh 2y i coemp s 2 D epees - {4} 13 i 3 B = L . = 12
Expemiza misted to coctain acgusiom - - - - - - - = i - 2
et foas oo entingumbereat ofidait - 36 - - 2 - 15 - = 108 16
Tnrmined gaing on cotedn derhvaliven - - |E| - - - - - - - |E|
Oiber : 35 = (1 3 [B4) 3 (5] (2] (4 (56)
Adijue ved EBIT DeL befare moa—cm trel Baz interez o |5385) S630 576 | 515) 415 o0 466 596 55 |5155) 51422
adjusted EBMDA attributshle to IEP:

Tt mooam (ks ) [5305) [557] |5 (525 122 E1BS -] el =2 |5358) [5=73)
Enfsreat anp s e, oot 143 =] 20 - 12 7 10 3 - 250 514
o oo e (hem ot jemp e - BOD &1 (15} . [102) 2 = = [151] [ 13}
Depmciatinn, deplstion and amsmatnn - m 124 25 E:t 3 15 prl 7 - 573
EBITDHA sctriba mble tolcabm Enterprizes |5162) 362 5303 517 S264 124 54 ol 58 5259 5705
Lrp semee: - 18 45 3 = - 5 & - 72
Eaatrctuging - ) - = = = - = (2} - &7
Foz-servics @it of U3, besed pemion - {5} - - - - (1 - = - (s}
FIFO smpect wn Bvorabls - - o4 - - - - - - - 94
Coastadn s bowe-b s ad compaenatins smpaaas - (3} ] = 2 N = ; = = B
Alzjorscheduled mmzound sxpem e - & 5 = = = - = e - 5
Fat koas cm aofing i bemeent o fdale - 31 = = i = b b = 08 i
Threekoed gzény on comtzdn derhziien - - {41} = = = - - - - (a1}
Cther z 29 & (1 2 (55 2 (5] [2] 4 |38)
Adju oed FBIT DA accibatable © Iake Excerprizes [5162) 502 45 (515 5269 566 547 596 55  [5155) 51,015




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

(EMillions)
Food Real Home Hol ding
Investment Auvtomotive Energy  Metsls Rl car™ Gaming Pscksging Estete Fashion Company Consolidsted
Adjusted EBMDA:
Yt mooam fdosz) 51,902 $268 3472 1528) 513 318 43 i {518) 15574 52444
Iotommat enpense, 2ot 1o 108 a7 - 40 13 e 4 - 300 44
Incoers fex({bemsdl ) enp e - {180] 185 |20} 31 3 {51 - [ {38) {115
Degracizson, Seglecion and ammasxion - 1% 8 6 o2 34 2 = g - 08
EHITDAbebresse-carlling meres 51012 RE_ mm  [sm) e 5@ 53 ss (38 (500 5,578
Lerpas=mean - 8 - ) - 3 - z 1 - 16
Reamsciueng - a0 - - - - - - 10 - 50
Nooaerwvio oot of 13 texed peasvon - . . = = £ 3 = = = 5
FFOémpect naivesdis - - 21 - - - = - = - {21
CPEE oo stadimest gainy - 119 = - - £ = £ - - 113)
Coriade 3 harerbesed compen asion enpen s - 5 18 - 5 - - = - - 28
Dapoaz] of mses - an = = = Z = - = - &0
Hatloss om etiog i bemeet o fidabt = - {5] = = s - = = = =
Unrealized loxs oo cortzis desvatives - - {50 - - - - - - - {51)
Cetter - B {1} 2 4 {11} = - 121 - 22
Adjpzted EBITDA befere soa-ma rellin g merese 5192 591 SBED [518) 531 586 L67 545 51 51704 53, 675
Adjusted EBTDA sttributs ble to IEP-

Ket income floss) 5812 5250 k=] |528) 330 313 532 317 1515 (3379 51,025
Tt e € ecuenen s, vt 4 B8 32 - 11 =] 15 4 - 300 454
Izooame mboeedt ) som e - 1151) 18 120 E 2 |35 - - 156 1170
Deprecizsion, degletion 2nd amoszain - 234 121 26 35 23 15 ] 8 - 485
EEITDA scribe mble takabs Enterprizes 5816 S 04 (s»)  sm  sm s sm jm  (sug 51,804
Lop 2z - 7 - 2 - 2 - 2 1 - 14
Reammuoiunng - 3 - - - - - - 10 - a1
Homasevios coatof TS besad pension - 2 = - - - 2 = Es = 4
FFOémpact naivordhls - - {15 - - - - - - - {15)
CFED oastadimeat gaiey - {15 . = = = 2 e 5 = {15)
Cmrtadn o hora-howad coempans a8ion supen L - a4 13 - 3 = = - = = 20
Caposalof mses - 45 = - - - - - - - a5
Net loas om et i ket o fidabit - - 3] - - 3 - = - - e
Umrealized loxs on cortain J sshvatims = = 143 = = = = = = - [E<]]
Sl - & - z 23 {n 21 - 2] - 43
Adjezted FBITDA stribumble to[cshn Famrprizes SE16 a6 4556 [$18} 111 545 550 596 51 (170 51 8o




