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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

S S S Sl S O S S S
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, az 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 results, 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 cumrent estimates of future results or trends. Forward-looking statements can generally be identified by
phrases such as “believes ® “expects,” “potential * “continues,” *may,” “should,” “seeks” “predicts,” “anticipates” “intends” “projects,” “estimates,” *plans~
“could,” “dezigned,” “=hould be” and other zimilar expressions that denote expectations of future or conditional events rather than statements of fact. Qur
expectations, beliefs and projections are expressed in good faith and we believe that there is a reasonable basis for them. However, there can be no
assurance thatthese expectations, beliefz and projections willresult or be achieved.

There are a number of risks and uncertainties that could cause cur actual results to differ materially from the foresard-looking statements contained in this
presentation. These risks and uncertainties are described in our Annual Report on Form 10-K for the year ended December 31, 2016. There may be
other factors not presently known to us or which we currently consider to be immaterial that may cause our actual resulis to differ materially from the
forwarddooking statements.

All forward-looking statements attributable to us or persons acting en our behalf apply only as of the date of this presentation and are expressty 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-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
This presentation contains certain non-GAAP financial measures, including EBIMDA, Adjusted EBITDA and Indicative Met AssetValue.

The non-GAAP financial measures contained herein have limitations as analytical tools and should net 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 these reported in our conselidated financial statements and the related notes thereto contained in our Annual Report on Form
10-K for the yvear ended December 31, 2015. A reconciliation of these non-GA&AP financial measures to the most directly comparable G&AP financial
measures can be found in the back of this presentation.
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Overview of Icahn Enterprises

= |cahn Enterprizes L.P. iz a diversified holding company with cperating segments in Investment, Automotive, Energy, Gaming, Mining, Railcar,
Food Packaging, Metals, Real Estate and Home Faszhion

m  [EP iz majority owned and centrelled by Carl lcahn
- Owverthe last severalyears, Carl lcahn has contributed mest of his buzinesses to and executed transactions primarity threugh [EP
- AsofMarch 1, 2017, Carl lcahn and his affiliatez owned approximately 90.1% of IEF': outstanding depositary units
= [EP benefits frem cash flows from its subsidiaries:
- CVR Energy: 52.00 per=share annualized dividend
- American Railcar Inc; $1.60 per share annual dividend
- Recurring cash flows from American Railcar Leasing and our Real Estate segment
= |[EP has daily liguidity through itz ability to redeem itz investment in the funds on a daily basis

= [EP has a $6.00 annual distribution (10.0% vield as of December 31, 2018)

Revenue ib. Atfrib. to IEP

Imestment( §5,396 (31,223) (S604) 3528)
Automotive 9819 9 928 53 607
Energy 5013 4764 (327) 156
Metals 193 259 20} (15)
Railcar 3332 952 150 379
Gaming 1,402 943 (108} 73
Mining 2159 63 (19) 1
Food Packaging 428 332 6 40
Real E state 687 88 12 41
Home Fashion 1893 196 (12} (1)
Holding Com pany 553 21 258) (1)

Tofal §27,235 516,345 (§1,128) §$842

{1} Inwvestment segment tosl 3ss=ts represants book value of sguity




Summary Corporate Organizational Chart

lzahn

Enterprises
G.P.Inc.

lcahn Enterprizses
L.P.
(NasdaqG5s: IEP)

lcahn
Enterprises
Holdings L.P.

As of December 31, 2018, lcahn Enterprises had
investments with a fair market value of approximately
81.7 killion in the Investment Funds

lcahn Capital LP

One of the largest independent metal regyding
companiesinthe US

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

AREP 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 Ine.
{OTCPH:VKSC)

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

Pep Boys & [EH
Auto Parts
Holding LLC

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

Federal-Mogul
Holdings Corp.

Brazilian iron ore producer

Ferrous
Resources

Mot Percentages denole eqully ownershilp 25 of March 1, 2017, Excludes

Inermediary and pEss BoUgh enties.

American Railear

Industries, Inc.

[NasdagG5:ARIT)

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 Ine.

{OTCPK:TPCA)

Multi-jurisdictional gaming company with eight casines
in New Jersey, Indiana, Mevads, Mississippi, Missouri,
Louisiana and Aruba

Cwns Trump Taj Mahal located in AtlanticCity, NJ.

(NYSE: CVI}

CVR Refining, LP
{NYSE: CVRR}

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

Holding company that owns majority
interests in two separate operating
subsidiaries

4%

CVR Partners, LP

(NY SE: UAN)

Producer and distributer of
nitregen fertilzer products




Diversified Subsidiary Companies with Significant InherentValue

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

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

rve
Energy

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

UBOURICANA

FATERTAIHNENT

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

3

200 year heritage 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 ore
products to the global steel industry

@ @

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

® FEDERAL
MOGUL

Global market leader in 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

AutoPlus.

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

The Company's diversification across multiple industriesand gecgraphies provides a natural hedge against

cyclical and general economic swings




Evolution of lcahn Enterprises

|EP began as American Resl Estate Partnars, whichwas foundedin 1987, and has grown i diversified portfolioto ten opersting segments and approximately 5332 billion of
assets as of December 31, 2018

|EF has demonstrated a history of successful by acguiring undervalued assets and improving and enhancing their operstions and financial resuls
|EF s record is based on a long-term horizon that can enhance business value and facilitate a profitable exit strategy

— In2008, |EP scldit cil and gas assets for $1.5 billion, resulting in a net pre-taxgain of 30.5 billion

In 2008, |EP scld it investmentin American Casinc & Entertainment Properties LLC for $1.2 billion, resulting in a pre-tax gaeinof $0.7 bilicn
— In2018, |EP anncunced sale of American Railcar Lessing ata 534 billion walustion.

= Acguired partnershipinterest in lcahnCapital Management L P. in 2007
— |EP and certsinof Mr. lcahn's wholly cwned affilistes are the sole investors in the lmvestment Funds

|EP alsc has grown the business through crganicinvestment and through a series of bolt-on acquisitions
— Acqguired Pep Boys and Trumg Entertainment Rescorts, Incin2018

Timeline of Recent Acquisitions and Exits
As of December 31, 2006 Current”
= Mict. Cap: 35.3bn = Mkt. Cap: 38.7bn
- _Total Azzets: 34.2bn = Total Azsets: 533 3bn

iln\restment Ma.na.gementﬁh’-erim Casino & ] American Railear Industries !!E‘J'F{ Refining &CVR Partners |IEH Auto Parts Helding |

!Pep Boys |
|82i07: Acquired | Entertainment Properties | 1/15/10: 54.4% of ARI's |2012: CVR Refining completed |6/1/15: IEH Auto Parts Holding | |2/4/18: |EP acquired Pep
iin'.lp_r.tmemadvisow |i2."213."08: Sale of the casines | shares outstanding were |IPQ and secondary offering. CVR |LLC acquired substantialhy all of | |Boys
|business, leahn Capital |M1ﬂmdh proceeds of $1.2 || contributed by Carl leshnin  |Partners completed a secondary | the auto part assets in the U.S.
ii.larlagemem ||!ﬂﬂm and a pre-tax gainof || exchange for |EP depositary |iol'l'e1'irlg. |of Uni-S=lect Inc.

T billion

{ units

‘fea; ! Hefh.lms:ﬂi'_‘

20007 | 2008 | 2009 | | [ 2012 | 2013
12.3% | (35.6%) | 33.3% | | 345% | 202%™ |

[ 2015
30.8% [ | (18

|PSC Metals Federal-Mogul !‘Jlshase ETeric.ana CVR Energy. Inc. ilﬁ.meri{:an Railcar |[Ferrous |'Trump Entertainment
i1|.n'5.-\3’_|": Acquired | 7/3/08: Acguired 3 |;1,n'15,|'|n3; T1.4% of Entertainment Sidi12: Acquired 5 ”Leasing LLC |Resources |Resorts, Inc

100% of the equity |majority interest in |i".ﬁs1case's shares 11/15/10: Receivedan  |majority interestin | (1072/13: Aoquired || B/8715: [EP 2/26/18: |EP obtained control
|of PSC Metals Federal-Mogul from !:ouﬁtanding wWere =quity interest 3= 3 result SCVF‘. wis 3 tender |[F&% of ARL from  |izcquired a ||ef Trump Entartainment
|from companies | companies wholby lgmntribuhad by Carl of a Ch.11 restructuring | offer to purchase all |§mmpaniﬁ.mlry \controlling interest !!HEGI‘IS. Inc., upon its
|whoihy owned by  |owned by Garl leahn i:lcahn in exchange for | and subsequenthy outstanding shares of |lowned by Carl lcahn |in Ferrous |femengence from bankruptcy
[Caricahn  ~ |IEP depositary units | acquired a majority stake |CVR I |Resowrees |

015 Maros: capRslizanionss of Damminer 31, 201 6an DEanos SHeet ot o ofDeosminer 31,2018,
(2} Pancantagas rarasan yaQIRAHEUSIATE SOMDOSNE Of TI8 QROSE MTITE, M7 0 SDATERS for T MuaSTTENT Funs.
Feum

assumes T 1I57°s hotbligs In OvWR Enapy remained in e invesiment Funds for The entine period. 1IEP obtained a majprisy salke in OVR Ehergy In May 2012 mwesirent Funds refums wene agprocimatey 5.6% wihenexchuding T
refums on CWR Enargy afier |k oecame & corsoilidaned ently




Ability to Maximize Shareholder Value Through Proven Activist Strategy

n |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

= Implement changes required to imprave experence, [EP’s investment and
businesses : - legal team is capable of unlocking
= |EP pursues its activist strategy a target’s hidden value
and seeks to promulgate change v Financial / balance sheset
+ Dealing with the board and restructuring
Lk s v Operation turnarounds

¥ Proxy fights
Purchase of Stock or Debt +  Tender offers

¥ Taking control

v Strategic initiatives
+  Corporate governance changes

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




Significant Experience Optimizing Business Strategy and Capital Structure

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

= Active participation in the strateqy 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

m Historically, two buzinesses had a natural synergy
— Motorparts benefited from OEM pedigree and scale

u 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
requirements

m Adjusted buziness model to separate Powertrain and
Motorparts into two separate businesses

m Separation improved management focus forthe respective
segments

(1) Based on CWR Enengy’s stock price as of Decamber 31, 2016

Select Examples of Strategic and Financial Initiatives

f g Vi =)

Energy

w Structured az a C-Corporation
— Investors secking more favorable atternative structures

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

= Strong investor appetite foryield oriented investments
m Contributed azsets to a separate MLP and subsegquenthy

launched CWR Refining IPO and secondary offerings;
completed CVR Partners secondary offering

= CWR Energy stock up approximately §2.1%, including
dividends, from tender offer price of$30.0001




Deep Team Led by Carl Icahn

w Ledby Carl lcahn
— Substantialinvesting history provides IEP with unique network of relationships and accessto Wall Street

»  Teamconsistsof approximately 20 professionalswith diverse backgrounds
— Well rounded team with professionals focusing on different areas such as equity, distressed debt and credit

Years of
Industry
Title Years at lcahn Experience

Keith Cozza President & Chief Executive Officer, Icahn Enterprises L.P. 12 15
SungHwan Cho ChiefFinancial Officer, Icahn Enterprises L.P. 10 19
Courtney Mather Parfolio Manager, Icahn Capital 3 17
Richard Mulligan Parfolio Manager, Icahn Capital 1 37
Brett lcahn Consultant, Icahn EnterprisesL.P. 13 13
David Schechter Consultant, Icahn EnterprisesL.P. 13 20
Jesse Lynn General Counsel Icahn EnterprisesL.P. 12 21

Andrew Langham General Counsel lcahn EnterprisesL.P. 12 17




Overview of Operating Segments




Segment: Investment

Company Description

= |EP invests its proprietary capitalthroughvarious
private investmentfunds (the “Investment Funds™)
managed bythe Investment segment

= Fairvalue of IEP's interestin the InvestmentFunds
was approximately $1.7 billion as of December 31,
2016

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

Historical Segment Financial Summary

Investment Segment FYEDecember 31,

(5 mullions}

Select iIncome Statem ent Data:

Total revenuss (%218} (5855) ($1.223)
Met Income (=84) (1565} Ry
Met Income attrib.to IEP (305) {7&0) (B04)

select Balance Sheet Data™:
Total equity 8,082 57541 %3398
Equity attributable to IEP 4,284 3428 1,659

(1) Balance Sneet data 35 of M end of each respecte fiscal period

Highlights and Recent Developments

Since inception in 2004 through December 31, 2016, the Investment Funds' cumulative
return was approximately 116.1%, representing an annualized rate ofreturn of
approximately 6.5%

Leng history of investing in public equity and debt securities and purzuing activist agenda

= Employs an activist strategy that seeks to unleck hidden wvalue through various tactics

Financial /balance sheet restructurings (e.g., CIT Group, Apple)
— Operational turnarounds (e.g., Motorola, Mavistar, Hertz}
— Strategic intiativez (e.g., Motorola, eBay, Manitowoc)

— Corporate governance changes (e.g., eBay, Gannet)
The Investment Funds’ net notional exposure was (128%) at December 31, 2018
The Investment Funds returned all fee-paying capital to their investors in 2011,

Returns of33.3%, 15.2%, 34.5%, 20.2%®, 30.8%, (7.4%), (18.0%) and (20.3%) in 2008,
2010, 2011, 2012, 2013, 2014, 2015 and 2018, respectively

{Z) 2012 gross refum 2ssumes BEt EFs holdings n CVR Energy remained In e inestment Funds for Be entire parkd. 1P obtaled 3 majory stake I CVR Energy In May
2012 nestment Funcs Tefums were SpDIGCmately 66% when excluding Tetums on CVR Energy amer R became 3 consolkizted eniRy 12




Segment: Energy

T T Y e P R e POt R e T
Company Description Highlights and Recent Developments

» CVR Energy. Inc_ (NYSE:CM) operates as a holding | = Strategic location and complex refineries allows CVR to benefit from access to price
company that owns majority interests in two advantaged crude oil
separate operating subsidiaries: CVR Refining, LP
(NYSE:CVRR) and CVR Partners, LP (NYSE:UJAN) | « CVR Partners acquired an additional fertilizer plant in April 2016, giving it

— CVR Refining is an independent petroleum refiner Geographic, and fed stnch dyersity

e - o Energy has annualized dividends of $2.00 per unit

the mid-continent of the United States . o -
B e e — CVR Refining full year distribution was $2.75 per common unit in 2015 and no
distribution was declared for 2016

urea ammonium nitrate solution fertilizer products
— CVR Partners full year distribution was $1.11 per commen unit in 2015 and 3071
per commaon unit in 2016

Historical Segment Financial Summary

Energy Segment

S millions} 2016

Select ncome Statement Data:

Tota revenues 53232 55442 54,754
Adjusted EBITDA 716 755 313
Net income 188 7 {s04)
Adjusted EBITDA attrib. to |EP 415 2435 5155
Met income attrib.to IEP 95 i} {327}
Select Balance Sheet Data” -

Totd azzets 55334 S4,EEE 55,013
Equity attributable to IEP 1612 1,508 1,034

(1) Balance Snest dma 3507 e End of S307 TEEDECINE MEcEl pETRA 1z




CVR Refining, LP (NYSE:CVRR)

CVR Refining, LP (NYSE:CVRR) Strategically Located Refineries and Supporting Logistics Assets
= Two PADD Il Group 2 refineries with combined capacity of 185,000 barrels Supply Network — Crude Sour
per day H % = et

= The Company enjoys advantages that enhance the crack spraad
- Access to mid-continent local and Canadian crude oils

— Markets its products in 3 supphy-constrained products market with
transportation and crude cost advantage

= Strategic location and logistics assats
— ~T.0MMbbls of total storage capacity, incleding ~8% of total crude oil
storage capacity at Cushing

— 35,000 bpd of contracted capacity on the Keystone and Spearhead
pipelines

— Crude il gathering system with 3 capacity ower 85,000 bpd serving
Hansss, Mebraska, Oklshoma, Missour, Colorado and Texas

— 170,000 bpd pipeline system supported by approximaiehy 340
miles of owned and leased pipelines

— Approccimatehy 150 cruds oil transports

Key Operational Datal!

Crude oil

throughput
{198,042 bpd)

Production Distilate ~ Other
{208,505bpd) AikE =

{1) Forte twele monts ended Decamiber 31, 2016,
Cer nchudes pet coke, asphall, natural gas likgukds ("NELS"). sk, sullr, gas oll and spectaly products Such 35 propjlens and sokenls, exchides
Infemally produced fsl.

H




CVR Partners, LP (NYSE:UAN)

CVR Partners, LP (NYSE:UAN) Strategically 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 corn (largest use of nitrogen fertilizer)
and meat

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

= U.S_has historically been a large net importer of nitrogen

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

= Strategically located assets @ Company-Cuned Mivogen Farticer Faciltios
— Large geographic footprint serving the Southern Plains and MMid — Union Pacific Mairno Detriubon
Corn Belt markets East Dubrugue Faciity Markst Area

. & Company-Parttesied Mitropen Feriliner Faciity
— Competitive advantage due to storage capabilities at the o ez

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




Segment: Automotive

Company Description

‘We conduct our Autometive segment through FederalMagul
Heoldings, Pep Boys and IEH Aute Parts Helding

Federal-Mogul operates with two end-customer focused
businesses. The Powertrain business focuses on original
equipment powertrain preducts for autometive applications.
The Motorparts business sells products including brakes,
chassis, wipers, and cther vehicle components to the global
aftermarket and to criginal eguipment manufacturers.

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.

Historical Segment Financial Summary

Automotive Segment

FYE December 31,

Select Income Statement Data:

Total revenues 57.3: 57,853 23,828
Adjusted EBITDA 530 &1 BAD
Net income {0} {352) 77
Adjusted EBITDA attrib. to IEP S502 51 2857
Met inocome attrib. to IEP (&7) [ 223) 53
select Balance Sheet Data” -

Total assets 57,529 §7,843 48,519
Equity attributable to |EP 1,231 1,270 2,202

=

i

Balznce Sheel dafa as of e end of e3ch respeciie fscal period

Recent Dewvelopments
= During @1 2018, |cshn Enterprises completed the acguisition of Pep Boys
» ImJanusry 2017, lcshn Enterprises increased ownsrship of Federal Mogul to 100%

Federal-Mogul: Powertrain Highlights
» Fuel economy and emissions content driving market growth
- Combustion engines still #1 for foresesable future
- Regulstions increasing demand for further improvement through 2025
- Engine downsizing crestes higher content product mix
» Leading powertrain products with #1 or #2 position in most major product categornies
» [Extensive technology and intellectusl property with focus on core product lines
= Investing in emerging markets where there are attractive opportunities for growth
= Continued restrecturing to lower cost structure and improve manufacturing footprint

Federal-Mogul: Meterparts Highlights
= Aftermarket benefis from the growing numbser of vehicles globalhy and the increasing age of vehicles in Europe
and Morth America
» Leader in most of its product categories with a long history of quality and strong brand names incheding
‘Champicn, Wagner, Ferodo, MOOG, FelPro
Inwesting in Growth
- Global Expansicn: Leverage globsl capabilities in Asis and other emerging marksts
- Distributionand IT: Improve cusomer service and deliveny, order and inventory management, on-line
initiatives
- Cost Structure: improve manufzcturing footprint, optimize low-cost sourcing and operational performance
- Product Line Growth: expand existing preduct lines and add new product lines through acquisition or
internal investment
- Product Differentiation and Brand Value: inwest in product innovation and communicats brand value
proposition to end customers

Pep Boys and IEH Aute Parts Holding LLC

= Pep Boys and |EH Auwto sre operated togetherin arder to grow their sales to DIFM distributors and DIFM service
professionals, to grow their sutomotive service business, and to maintsin their DI cusomer bases by ofiering
the broadest product assortment in the sutometive afEmmarket

Reesults Incluce IEH Auto Pars Hokling LLC begianing June 1, 2015 and Pep Boys begiming Faonary 3, 2016 18




Federal-Mogul Corp.’s Leading Market Position

Product Line W Product Line Market Position

Pistons #1 in diesel pistons Engine #1 Global
a ﬁ #2 across all pistons ]
Rings & Liners Market leader E Seadling Components #1 Global

Valve Seats and Guides Market leader Brake Pads / #1 Global Aftermarket
‘, Components

L) Bearings Market leader Chassis #1 North America
W v ﬁ #3 Europe

%

Ignition #1 Industrial Ignition Wipers #4 North America

@‘r‘f’? #3 Overall Tooe— #3 Europe
Sealing #1 Bonded lgnition #3 Global(™

= =] Transmission Pistons

050 3 #3 Overal

Systems Protection Market leader
Valvetrain #1 Hollow Valves

J' #2 Overall
a ﬁ;

{1} Motomparts & Powertrain combined 17




Segment: Railcar

Segment Description Highlights and Recent Developments

= American Railcar Industries, Inc. CARI%)
(NASDAQ:-ARI) operates in three business

segments: manufacturing operations, railcar
senices and Ieasing — Initial closing on approximatety 29 000 railcars for 52.778 bilion expected to close in Q2

2017

= On December 19, 2018, EP entered an agreement to sell ARL to SMBC Rail Services LLC
for cash based on a total enterprise value of53.354 bilion (subject to certain adjustments}

= hmerlcar] Railcar L_easmg, LLC .{EARL. }’ = — For a period of three years thereafter, upen satizfaction of certain conditions, IEP will
engaged in the business of leasing railcars. have an option to sell and SMBC Rail will have an option to buy, approximately 4,800
additional railcars for approximately 2585 millien at the time of the initial closing

Railcar manufacturing

— Railcar shipments for the twelve menths ended December 31, 2016 of 4,721 railcars,
including 799 railcars to leasing customers

Historical Segment Financial Summary

— Tank railcar demand impacted by volatile crude oil prices

— MNew tank railcar design reguirements released in May 2015

Net Sales/Other Revenues From Operations: = Growing railcar leasing business provides stability

Manufacturing 4379 sa 5430 i i
Azilcar leasing 364 253 a7 — In Q1 2018, increased ownership of ARL to 100%
P'.’r;:-“fm S‘:‘:; 59;? 392 — Combined ARL and ARI railcar lease fleets grew to 45,800 railcars as of December 31,
. 2016 from approximatety 45 050 at the end of 2015
Manufacturing 21 S0z 564 . . .
Railcar l=msing 3 75 175 = AR| annualized dividend is $1.60 per share
A lcar smrvices 17 2 23
Tota 7 400 6 = ARL distributed 3100 milion in 2015 and $200 million in 2016
Adjusted EBITDY sttrib. tolEP 269 4318 4379 = On July 28 2015, ARfs Beard of Directors authorized a $250 milion stock repurchase
M=t income attrib. tolEP 122 137 150 program
Total aszass $3,120 43,601 $33m
Equity attributabl= tz |EP™ 711 742 e

(1) Balance Sneet data 35 of e end of each nespecive fiscal period
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Segment: Gaming

Company Description

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

Tropicana Entertainment Inc. (OTCPK: TPCA) ocperates eight
casing facilities featuring approximately 392,000 sguare feet
of gaming space with 7,200 slot machines, 300 table games

and 5,500 hotel rooms as of December 31, 2016

— Eight casino facilities located in New Jersey, Indiana,
Mevada, Mississippi, Misscuri, Louisiana and Aruba

— Sucoessful rack record operating gaming companies,
dating backto 2000

= Trump Entertainment owns Trumg Taj Mahal located in
Atlantic City, NJ.

Historical Segment Financial Summary

Gaming Segment

sSelect Income State ment Data:
Totd revenues 849 SB11 S4B
Adjusted EBITDA oo 122

Net income 2585 38

Adjusted EBITDA attrib. to [EP 585 595

Net income attrib. to IEP 185 26 [102)
Select Balance SheetData’™-

Total assets £1260 $1385 51,402
Equity attributable to IEP 576 04

(1) Balence Sheet 03 35 of e &N of B3CN TespRCINe Mscal pariod
(7) Resuls Ihclude Trumn Enterinment begining Febnary 26, 2016

Highlights and Recent Developments

= lManagement uses a highly anahbytical approach to enhance marketing, improve utilization,
optimize product mix and reduce expenzes

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

— Utilize sophisticated customer analytic technigues to improve customer experience

s Selective reinvestment in core properties including upgraded hotel rooms, refreshed casino

fleor products tailored foreach regional market and pursuit of strong brands for restaurant
and retail eppertunities

Capital structure with ample liguidity forsynergistic acguisitions in regional gaming markets

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

On Juby 31, 2015, Tropicana’s Board ofDirectors authorized a 350 milion stock repurchase
program

Curing Q1 2016, IEP obtained control and began consolidating the results of Trump
Entertainment, which owenzTrump Taj Mahal Casino Resorts in Atlantic City, MNew Jersey

— Trump Taj Mahal clesed on October 10, 2016.

— During @1 2017, EP entered into an agreement to sell the former Trump Taj Mahal
Casino Resort

12




Segment: Food Packaging

Company Description Highlights and Recent Developments
» Viskase Companies, Inc (OTCPK:VKSC)is a » 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 ol & . ook
processed meat and poultry industry — Majority of revenues from emerging markets
— In 2012, Viskase completed a new finishing center in the Philippines and

= |eading worldwide manufacturer of non-edible expandedits capacityin Brazil

cellulosic casings for small-diameter meats (hot

dogs and sausages) — In 2016 and 2017, acquired two leading producers of fibrous and plastic casings
— Leading manufacturer of non-edible fibrous
casings for large-diameter meats (sausages, = Developed markets remain a steady source of income

salami, hams and deli meats) L . :
— Distribution channels to certain customers spanning more than 50 years
= Significant barriers to entry
Historical Segment Financial Summary — Technically difficult chemical production process

__ _ Signiﬁcam errenmenalend oo SEfEty regmamw reqmrements
Food Packaging Segment FYEDecember 31, 5 < -

— Substantial capital cost
Smilions |20 | 2015 ]| 2015 | .

Select Income Statement Data:

Totalrevenues 53495 5337 5332
Adjusted EBTDA 55 55 55
Met income -] {3 B
Adjusted EB DA attrib. 1o IEP =y 543 40
Net income attrib. te IEP [ {3} [
select Bllance sheet Data™:

Totalassets 5138 5416 EA2E
Equity attributable to IEP 30 23 25

{1} Balance Snest daiz 3sof Me end Of 23CH Tespectve fscal meriog 20




Segment: Metals

Company Description
= 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 suppliesthe
recycled metals to its customers

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

Historical Segment Financial Summary

Ietals Segment PYE December 31,

|20 | o0ss | 2ms ]

Select ncome Statement Data

Total revenues 5711 5365 2250
Adjusted EBITDA (15} [ 23] [15]
Net income {25} |51} {20}
Adjusted EBITDA attrib. to IEP [515) [525) [515)
Net income attrib. to IEP (25} {51} {2o)
select Balance Sheet Data’ -

Tots azzets 4515 S215 5153
Equityattributable to IEP 250 182 155

(1} Ealng= Sheet 43 3507 e end of e3ch respedike fiscal 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.S. dollar
— Increased steel imports

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

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

= Product diversification will reduce volatility through cycles
— Expansion of non-ferrous share of total business
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Segment: Real Estate

Company Description

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

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

= 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

Real Estate Segment FYE December 3L

[5 mallions) 2015 016
Select Income State ment Data:

Total revenues 101 5131 588
Adjusted EBITDA a5 45 41
MNet income 2 61 12
Adjusted EBITDA attrb. to IEP 545 545 541
Net iIncome attrb. to IEP 2 [-18 12
select Balance Sheet Data™:

Total assets 5745 7oL SBBT
Equity attributable to IEF 83 655 842

{1} Balance Shoot dat 25 0f e end of 2ach Tespecthe Mscal parid

Highlights and RecentDevelopments

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

Rental Real Estate Operations

= MNet lease portfolic overview

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

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

= Mazimize wvalue of commercial lease portfolio through effective management of existing
properties

— Seek to zell assetzs on opportunistic basis

Property Development

= New Seaburyin Cape Cod, Massachusettz and Grand Harbor in Wero Beach, Florida
include land for future residential development of approximately 272 and 1,122 units,
rezpectively

=« Opportunisticalty acquired a Las Vegas casine development in 2008 for 3150 million

Club Operations

= Club cperations in New Seabury, Cape Cod and Grand Harber, Wero Beach focus on
operating golf club and related activities




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 Norte,
Esperanca, Serrinha and Santanense.

— Mineral rights near Jacuipe in the State of

Bahia, Brazil.

Historical Segment Financial Summary

Seven Months Ended

Nining Segmant De = miber 31, 20157
% miil fi-ons)

Selectlnoome Statement Deta:

Total Revenies 528
AdjustedEEITOA 8
N tiname {155)
Adjuste 55/ TDA 2 tirib. to 159 138
H=tinoomea attrib. to EP {1509
Select Balance Shect Date'

Total assets 5208
Equity attributable to IEP 945

1} Galnce Sheet data 33 of e end of e fscal pariod
icahn Emtenorises acouined majorky ownership of Femnows Resources on Jume 8, 2015

.

FYE
December 31, 2006

5718

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

— Priorto the tender offer, IEP owned 14% ofthe company's outstanding
commeon stock and as of December 31, 2016 owned 77%
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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

» YWPH also licenses brands such as [Z0D, Under
the Canopy, Southern Tide and Portico

Historical Segment Financial Summary

Home Fazhion Segment FYE December 31

[S mdllions) 2005 2016
select Income State ment Data:

Total revenues 5181 194 5198
Adjusted EBITDA 5 & [z}
Net income 2 (4] (12}
Adjusted EBITDA attrib. to IEP 55 55 (51}
Met Income attrb. to IEP 2 (4 (12}
Select Balance Sheet Data™:

Total assets 0B 208 133
Equity attributable to IEF 180 176 164

(1) Balance Snhest d3ta 3507 Me end of each respecive Miscal period

Highlights and Recent Developments
» 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 backlog

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

= Consolidation opportunity in fragmented industry




Financial Performance
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Financial Performance

(SMillicns)

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

(5373) I (51.194) (51.128)

FYE 2014 FYE 2015 FYE 2016

FYE December 31,
(5 in millions) T T

Net Income [Loss) Attributable to lcahn Ente mprises

Investment (53205) (5760} (5604}
Automative (57} (299 53
Energy a5 5 (327)
Metals (25} (51) (20)
Railzr 122 137 150
Gaming 185 25 (103)
Mining - (150} (13}
Food Packaging 6 (3 [
Real Estate iz &1 12
Home Fashion 2 (4 (12)
Halding Company [388) (176) (258)
Total [5373) [$1,134) ($1,128)

$1.018
$330 $842

FYE 2014 FYE 2015 FYE 2016

FYE December 31,
($in millions) T i e

Adjusted EBITDA attributable to lcahn Enterprises

Investmant (5152) (5500} (5528}
Automative &0z 531 837
Energy 415 436 156
Metals (15) (29) (15}
Railcar 2689 318 Er]
Gaming a6 95 73
Mining - (&) 1
Food Packaging 47 43 40
Resl Estate 48 45 11
Home Fashion 5 6 (1)
Halding Com pany {155) {10} (1)
Total 51,018 S930 S242




Consolidated Financial Snapshot

{SMillions)

Metincome [Lossk
Investment
Automotive
Emergy
Matals
Railkcar
Gaming
Mining
Food Packaging
Feal Estate
Home Fashilon
Holding Company
Net Income [Loss)
Lezz: net [Income] loss atirib. to NCI
Net Income [Loss) attlb. to IEP

adjusted EBITDA:
Investment
Automotive
Emergy
Metals
Ratlcar
Gaming
Mindneg
Food Packaging
Feal Estate
Home Fazhion
Haolding Company
Consolldated Adjusted EETDA
Lezs: adjusted EBITDAattnb. to NI
Ad|usted EBITDA attrb. to IEP

Capital Expenditures

[5884) (51885 [51.387)
(=0 (353) i
158 7 (e}
[25) (51 (20
1EE 213 183
=3 3E =5)

o (195 (24]

9 ! E

] 61 12

z (4 (12
[388) (178} (58]
[5529) (52127 (=220}
156 933 1,082
[5373) (51194 51,128}
[5325) [$1.100) [51.257)
80 651 B0
716 755 A3
[15) (=4 [15)
45 492 458
] 142 118

o [ 2

[+ 59 55
45 45 41

5 & (1)
[155] (k] (1}

51422 51002 553
(204 (72) i)

51,008 530 sg12

41,411 %1359 $EE
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Strong Balance Sheet

{EMillions)
e R e
Food Home Halding
‘Gaming Metals Mining Padoging RealEstate  Fashion (ompany Comsolidated
Azzets
(Casfand cash mguivalents 313 5353 5736 ] forLE] 54 514 i3 o] a2 5275 s1833
Cash held ot s ol id aie d affilivted partnecshipeand nes tricte d cash Ta2 2 - 13 15 5 - 2 2 4 3 and
lvestments 8213 N & E=] a3 - - - - - e a3s
Boounts necsivable, n=t - 1370 152 a0 1z 23 5 a3 3 e - 14809
Inwantaries, nat - 2353 34 E=] - E = 2 - Tl - el - E]
Property, plant and equipment, net - 3302 3358 1567 |14 100 152 152 2 = - 10122
Goodwill and intngibls amets, et 3 1765 313 7 7= 4 B g E -] il E 2206
Orharasats 1518 304 o 1410 200 13 prx] a2 13 5 1 3387
Tata Aszeis 511496 58819 S0 53312 sLam £133 s219 5428 647 5193 =53 Saan
Liiabi ities and Equity
Mmounts payable, srusd sxpenses and oferFabifties 51236 52832 S1.44 52,100 2153 534 ] 252 220 o] 5153 23155
Seourities xold, notyet purchased, t fair value 1133 - - - - - - - - - - 11x3
Du= tobrogk=rs s - - - - - - - - - - 375
Post-=mg ayment benefitEabilty o 1113 2 9 = 2 5 56 = B = 1130
Daix G 3253 1165 571 57 2 55 265 = E 5430 11119
Total Eabiktias 6,100 7.206 2530 2680 450 | a3 0 %5 = 5658 5318
Equity attributable ta lashn Enterprises Le6a 2292 1034 2 730 155 104 = (=] 12 15,105) 214
Equity attributable to non-controlling i nberests 3727 Eral 1350 208 232 - 22 13 - - - 5AE3
Total equity 539 2513 2374 652 962 155 126 38 a2 1s4 15.105) 2017
Total Eatilities and equity 511435 53,813 5013 33,332 51402 5133 5219 ] B 5193 5553 533 335




IEP Summary Financial Information

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

or marketcomparables of other assets As of
L3 Milione) Becdi  Warch 31 June 30 Bepl 40 Dec 31
2015 016 2016 2018 208

Marketvalued Subsidiaries

Holding Company interest in Funds (1) 83,428 51,820 51,713 51,825 51,680
Federa-Mogul (2) 949 1,369 1,152 1,332 1,428
CWR E nergy (2) 2,802 1,858 1,104 G20 1,808
CWR Refning - direct holding (2) 114 72 47 50 50
American Railcar Industries (2) 549 434 489 452 538
Total market-walued subsidiaries 57,842 55,604 54,483 54,680 55,503
Other Subsidiaries
Tropicana (3} 3794 5844 3811 87 3682
Viskase (3) 183 165 143 145 154
Real E state Holdings {1} 656 649 647 G44 642
PSC Metas (1) 182 174 178 169 155
WestP oint Home (1) 176 175 174 169 154
ARL (4 852 1,024 1,033 1,028 1,689
Femous Resources {1} 95 85 a1 i) 104
[EH Auto & PepBoys (1) 249 1,418 1,423 1,364 1,319
Trump Entertainment {1} - 203 208 118 i)
Total - other subsidiaries £3,187 84 736 54 6857 54,5564 85,176
Add: Holding Company cash and cash equivalents (5} 166 2 211 182 228
Less: Holding Company debt (5} 5,490) 5,487) (5,488) (5,489) (5,490}
Add: Other Holding Company net assets (5) 615 (13) 133 183 17
Indicative Net Asset Value 56,320 85,052 84,036 84,160 §5,585

No: Indicative net assat value does nal purpart B0 refleqt 3 valuation of [EF.  The calculaied Indicalfve et assat value goes ol include any value for owr ovesiment Segmend other than dhe falr marke! value of our
InVESmER INthe Myesiment Funds A valaton Is 3 sunisciie cMSRCISs and MACAMNE nst 355Sf valie 025 AO! NS0SSSAly consiier 3l clements arconsioar inthe a0SjUSi oroaoftion the SlemERs thal could
afiect the valuation of [EF. Invesiors may feasonahly aifer on what such slaments ane and thalr inpact on [ER. No regresanfation or assurance exgress or Inplied [s meds a5 i the accuwracy and carmeciness of
Inglcatfve net assat vale a5 of these dakes or with respac! B0 any fdure Indicalfve or graspective resulls which may 1ary

(1) Fepresents equly SRrkutstle 1o us 35 ofeoh respoote dsie

[2) B3%e0 On CHEING SNAre Price O £30N a3 (0 FSUCA 02 WaS NOt 3 ra0ing 43y, e Immedizely preceding iading oIy} and M NUMDET Of SNAMSS OWNed Dy Me Hoking COMDaTy 35 Of S30N respeciNe O3k

{3} Amourts besed on makel comparables due o kack of material trading wolume. Tropkcana walved af .5x Adjusted ESITDA for Te twele months ended December 31, 2015, Manch 31, 2016, Jume 30, 2016,
Seplemiper 30, 2016 and December 31, 2016 Viskase valed at 9.0« Adjusted ESITDA for e tvelke monts ended December 31, 2015, March 31, 2016, June 30, 2016, Seplember 30, 2016 and December 31
i)}

(4} Represents Te eslimated present walve of projecied cash flows from leased ralicars, met of dedl, plus working capRal. December 31, 2016 Is adjusted Mo reflect Me Inflal sake of ARL o SMIBC Rall and assumes el
e ARL cars not Being S0k 1 SMBC Rall during e IRt osing are wElusd 3 M9 pUrCNEse Price option S48 DI InMe ARL sakes agresment less lianlifies

{5} Holding Compary’s balance s of each respecihe dale




Appendix—Adjusted EBITDA
Reconciliations
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Non-GAAP Financial Measures

The Com pany uses certain non-GAA F finandal measures in evaluating its performance. These indude non-GAAP EBITDA and Adjusted EBITDA. EEBITDA represents eamings before interest
expenz e, income tax [benefit) expenze and deprecation and amornization. We define Adjusted EBITDA 35 EBITDA excuding the effects of impairment, restructuring costs, certain pension
plan expenses, OFEE curtailment gains, purchase accounting inventory adjustments, certain share-bazed compenszation, discontinued operations, gains/losses on extinguishment of debit,
major scheduled turnaround expenses, FIFO adjustments and wnreaized gaing/losses on energy segment dervatives and ceriain other non-operational charges. We present EBITDA and
Adjusted EBITDA 3 consolidated basic and attributable to Icahn Enterprices met of the effect of noncontrolling interests. We conduct substantially all of our operations through
subsidiaries. The operating results of our subsidiaries may not be sufficient to make distributions to us. In addition, our subsidianes are not oblizated to make funds availa bl to us for
payment of our indebtedness, payment of distributions on owr depozitary units or otherwize, 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 subsidia ies cumently may be subject ar into which they may enter into in the futwe. The
terms of any borrowings of owr subsidianes or other entities in which we own eguity may restrict dividends, distributions or loans to us.

We believe that providing EBITDA and Adjusted EBITDA to inwestors has economic substance as these measures provide important supplemental information of our performance to
investors and permits investors and management to evaluate the core operating performance of our business without regard to interest, taxes and depreciation and amortization and the
effects of impairment, restructuring costs, Certain pension plan expenses, OPEE curtailment gains, purchase accounting inventory adjustments, certain sharebazed compenszation,
discontinued operations, gains/ loszes on extinguizhment of debt, major scheduled turnaround expenses, FIFO adjustments and unrealized gains/loszes on energy segment derivatives and
certain other non-operational charges. Additionally, we believe this information iz frequently vsed by secwrities analysts, investors and other interested parties in the evaluation of
companies that have izzued debt. Management uses, and believes that investors benefit from referring to these non-GAAP financial measures in 3szessing our operating resuits, 35 wellas
in planning, forecasting and analyzing future periods. Adjusting earnings for these charges allows investors to evaluate our performance from period to period, a5 well as our peers,
without the effects of certain items that may vary depending on accounting methods and the book walue of azzets. Additionally, EBITDA and Adjusted EBITDA present meaningiul
measures of performance exclusive of our capital structure and the method by which azzets were acguired and financed.

EBITDA and Adjusted EBITDA have limitations as analytical toolks, and you should not consider them in isolation, or as substitutes for analysiz of our results as reported under generally
acoepted scoounting principles in the United States, or U5, GAAP. For example, EEITDA and Adjusted EBITDA:

= do not reflect our cash expenditures, or future reguirements for capital expenditures, or contractual commitments;
= o not reflect changes in, or cash reguirements for, our working capital needs; and
= do not reflect the significant interest expense, or the cash requirements negessary to service interest or principal payments on our debt.

Although deprecation and a mortization are non-cash charges, the aszets being depreciated or amortized often will have to be replaced in the futwre, and EBITDA and Adjusted EBITDA do
not reflect any cash reguirements for such replacements. Other companies in the industries in which we operate may cakculate 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 eamings or charges resulting from matters we consider not to be
indicative of our ongoing operations.

EBITDA and Adjusted EBITDA are not measurements of ourfinandal performance under U5, GAAF and showld not be considered as alternatives to net income or any other perfoma noe

measures derved inaccondance with U.S. GAAP or as alternatives to cash flow from operating activities as 3 measure of our liguidity. Given these limitations, we rely primarily on our U.5.
GAAP resuits and use EBITDA and Adjusted EBITDA onty asa supplementsl measure of our financal performance.
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2016

{EMillions)
Food Rl Home Holding
Investment Auvtomotive Energy Metals Rallar Gaming Mining Padieging FEstate Fashion Company Consolideted
Bdjusted EBITDA:

Yt icommm{lens) {51387 7 (303 (52 S183 (3 (529 8 s12 (517 (s {52220

et empamas, oot 2530 153 &2 - i 12 5 12 2 - 288 67

Bmme anmp s fesal) - a0 {45 15 57 24 2 8 - - {34} 2|
Depreciation, depletion and amoetimsion - a3 238 Erl 134 71 3 20 22 8 - 1011
FBITDA befars man commeliing interests [51,257) 53 S50 |51} 57 s [514) 48 54 [54)) [$308
Empes=rent of 2zzety - 18 574 1 - 106 - - 5 2 3 708
Fesisscissos cosls - 7 - - = ! 3 L = e 32
Fosrsenicacost of I3 baed pennn - 13 - - - . . 5 . 5 = 18|
FIFO impaedt mafaro mbls - - {32 - - - - - - - - {52)

Certzsn s boeevbon od corpeen 28500 sopeme - - - - 1 = = 5 ] 5 = 1
Mzjors chaduled smamund snpscas - 23 38 2 =) i = & & : = =5
Yt loas om cotieg ik meet of dabt - - 5 - - - - 5 = . - 5
TUnsmalimad gzin on ceetain deriraives - - 55 - 3 = o o - 5 B 55|
Qs = ] 1 14 - = & [B] = 1 £ 52
Adjwrted FBITDA before mosconrelling mterescs | 51257 SBAD p=)E] 515} 5458 S8 52 a1 151} |51 4553

Bdjuested EBI TN attri buts bie to IEP:

Fea ncome (ias) {550 = s 1520 5150 (5109) 1515 36 s12 1517)  (5258) {51125
Fvmemtmzenze, e E-] o 3 & 74 9 4 9 2 & 288 &0/
Emme axep s beoefi) - 30 {33 {15 a1 15 2 6 = 5 134 1z
Degpmeciaion, depletion md Emorizaion - a6 177 z 113 = 2 14 2z g - 7|
FEIDAstribenbls ©kabs Baerprises [5528) 5616 |S200) 519 T8 [533) (511} 35 154 [54) 270
Empes=ment of zazefy - 15 33 1 - 106 - = 5 2 3 A5E|
Rextmsciusog cosly - 2 - 2 o o e ) e 5 = 25|
Fozasndoscoat of IS baed peeainn - 10 - - - L = F = 3 = 14
FIFO impaedt mafao mbls - - {31 - o = = = = = = {31
Cortzin shasbesad ooapees 28ion sopame - - - - . | = E = L = e 1|
Mzjors chaduled mmamund anpeca s - = 20 = = = = 5 = - = 201
Mot loas om cotieg ik meat ofdabt - - i - - - - £ 2 3 £ 1
Uinemaliomd s2in oo coetfain derivaifven - - 32 - - ] e 5 e 5 = 32
Oreer & o 1 [E] T = 12 14 - 1 = £
Adjrted FEI D Asrribarile £ kaba Farerpriz e [$528) LE37 4156 1515} 379 =2 £a1 51 (51} 4R42




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

Acdjusted EBITDA

et nmam fdoas)

Infeemaieopenue oed

o e tax e en 3 (ham afi)
Depradiasion, depbinn 2od 2msimason
EBO DA befare nea-conrellin r mteTes o
Enpes=rentof mzety

Featssctmsing @ty

Fomsenwios ot of .S, bened paesion
FIFO impaedt mefarcabls

Certzin 5 ke od commp en s2fion epenys
Mzjors chaduled mmaomad apmss
Expemye roleted o cortese 2o o ooy
et loss om et goi et ofdebt
Tnmalioed gain oo getain d erivashves
Cther

Adje wd EETDA befere sea-mardisz iserec

Bdjusted EBITDA sttri butable to EEP:

et no o doas)

Tnfmemst opemny oot

Eooe txmp e e afE)
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2014
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