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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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Item 9.01 Financial Statements and Exhibits

 
(d) Exhibits

 
99.1 –Presentation Materials
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SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, each Registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
  

 ICAHN ENTERPRISES L.P.
(Registrant)

    
 By: Icahn Enterprises G.P. Inc.

its general partner
    
 Date: March 17, 2017  By: /s/ Peter Reck
   Peter Reck
   Chief Accounting Officer

  
 

 ICAHN ENTERPRISES HOLDINGS L.P.
(Registrant)

    
 By: Icahn Enterprises G.P. Inc.

its general partner
    
 Date: March 17, 2017  By: /s/ Peter Reck

 
 

  Peter Reck
Chief Accounting Officer
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Exhibit 99.1
 

Icah n  E n terp rises L .P . In v esto r P resen tatio n  March  2 0 1 7

 



 

F o rw ard -L o o k in g  S tatem en ts an d  N o n -G A A P  F in an cial Measu res F o rw ard -L o o k in g S tatem en ts T h isp resen tatio n co n tain scertain statem en tsth atare,o rm ay b ed eem ed to b e,“fo rw ard -lo o k in g statem en ts”w ith in th em ean in g o fS ectio n 2 7 A o fth e S ecu ritiesA cto f1 9 3 3 ,asam en d ed ,an d S ectio n 2 1 E o fth eS ecu ritiesE x ch an g eA cto f1 9 3 4 ,asam en d ed . A llstatem en tsin clu d ed h erein ,o th erth an  statem en tsth atrelateso lely to h isto ricalfact,are“fo rw ard -lo o k in g statem en ts.” S u ch statem en tsin clu d e,b u taren o tlim ited to ,an y statem en tth atm ay  p red ict,fo recast,in d icateo rim p ly fu tu reresu lts,p erfo rm an ce,ach iev em en tso rev en ts,o ran y statem en tth atm ay relateto strateg ies,p lan so ro b jectiv es fo r,o rp o ten tialresu ltso f,fu tu reo p eratio n s,fin an cialresu lts,fin an cialco n d itio n ,b u sin essp ro sp ects,g ro w th strateg y o rliq u id ity ,an d areb ased u p o n  m an ag em en t’scu rren tp lan san d b eliefso rcu rren testim ateso ffu tu reresu ltso rtren d s. F o rw ard -lo o k in g statem en tscan g en erally b eid en tified b y  p h rasessu ch as“b eliev es,”“ex p ects,”“p o ten tial,”“co n tin u es,”“m ay ,”“sh o u ld ,”“seek s,”“p red icts,”“an ticip ates,”“in ten d s,”“p ro jects,”“estim ates,”“p lan s,” “co u ld ,”“d esig n ed ,”“sh o u ld b e”an d o th ersim ilarex p ressio n sth atd en o teex p ectatio n so ffu tu reo rco n d itio n alev en tsrath erth an statem en tso ffact. O u r ex p ectatio n s,b eliefsan d p ro jectio n sareex p ressed in g o o d faith an d w eb eliev eth atth ereisareaso n ab leb asisfo rth em . H o w ev er,th erecan b en o  assu ran ceth atth eseex p ectatio n s,b eliefsan d p ro jectio n sw illresu lto rb each iev ed . T h erearean u m b ero frisk san d u n certain tiesth atco u ld cau seo u ractu alresu ltsto d ifferm aterially fro m th efo rw ard -lo o k in g statem en tsco n tain ed in th is p resen tatio n . T h eserisk san d u n certain tiesared escrib ed in o u rA n n u alR ep o rto n F o rm 1 0 -K fo rth ey earen d ed D ecem b er3 1 ,2 0 1 6 . T h erem ay b e o th erfacto rsn o tp resen tly k n o w n to u so rw h ich w ecu rren tly co n sid erto b eim m aterialth atm ay cau seo u ractu alresu ltsto d ifferm aterially fro m th e fo rw ard -lo o k in g statem en ts. A llfo rw ard -lo o k in g statem en tsattrib u tab leto u so rp erso n sactin g o n o u rb eh alfap p ly o n ly aso fth ed ateo fth isp resen tatio n an d areex p ressly q u alified  in th eiren tirety b y th ecau tio n ary statem en tsin clu d ed in th isp resen tatio n . E x cep tto th eex ten treq u ired b y law ,w eu n d ertak en o o b lig atio n to u p d ateo r rev ise fo rw ard -lo o k in g  statem en ts to  reflect ev en ts o r circu m stan ces after th e d ate su ch  statem en ts are m ad e o r to  reflect th e o ccu rren ce o f u n an ticip ated ev en ts. N o n -G A A P F in an cialMeasu res T h isp resen tatio n co n tain scertain n o n -G A A P fin an cialm easu res,in clu d in g E B IT D A ,A d ju sted E B IT D A an d In d icativ eN etA ssetV alu e. T h en o n -

G A A P fin an cialm easu resco n tain ed h erein h av elim itatio n sasan aly ticalto o lsan d sh o u ld n o tb eco n sid ered in iso latio n o rin lieu o fan an aly sis o fo u rresu ltsasrep o rted u n d erU .S .G A A P . T h esen o n -G A A P m easu ressh o u ld b eev alu ated o n ly o n asu p p lem en tary b asisin co n n ectio n w ith o u rU .S . G A A P resu lts,in clu d in g th o serep o rted in o u rco n so lid ated fin an cialstatem en tsan d th erelated n o testh ereto co n tain ed in o u rA n n u alR ep o rto n F o rm  1 0 -K fo rth ey earen d ed D ecem b er3 1 ,2 0 1 6 .A reco n ciliatio n o fth esen o n -G A A P fin an cialm easu resto th em o std irectly co m p arab leG A A P fin an cial m easu rescan b efo u n d in th eb ack o fth isp resen tatio n .
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O v erv iew  o f Icah n  E n terp rises   Icah n  E n terp rises L .P . is a d iv ersified  h o ld in g  co m p an y  w ith  o p eratin g  seg m en ts in  In v estm en t, A u to m o tiv e, E n erg y , G am in g , Min in g , R ailcar, F o o d  P ack ag in g , Metals, R eal E state an d  H o m e F ash io n    IE P  is m ajo rity  o w n ed  an d  co n tro lled  b y  C arl Icah n  –  O v er th e last sev eral y ears, C arl Icah n  h as co n trib u ted  m o st o f h is b u sin esses to  an d  ex ecu ted  tran sactio n s p rim arily  th ro u g h IE P  –  A s o f March  1 , 2 0 1 7 , C arl Icah n  an d  h is affiliates o w n ed  ap p ro x im ately  9 0 .1 %  o f IE P ’s o u tstan d in g  d ep o sitary  u n its   IE P  b en efits fro m  cash  flo w s fro m  its su b sid iaries: –  C V R  E n erg y : $ 2 .0 0  p er sh are an n u alized  d iv id en d  –  A m erican  R ailcar In c: $ 1 .6 0  p er sh are an n u al d iv id en d  –  R ecu rrin g  cash  flo w s fro m  A m erican  R ailcar L easin g  an d  o u r R eal E state seg m en t   IE P  h as d aily  liq u id ity  th ro u g h  its ab ility  to  red eem  its in v estm en t in  th e fu n d s o n  a d aily  b asis   IE P  h as a $ 6 .0 0  an n u al d istrib u tio n  (1 0 .0 %  y ield  as o f D ecem b er 3 1 , 2 0 1 6 ) (1 ) In v estm en t seg m en t to tal assets rep resen ts b o o k  v alu e o f eq u ity  4  ($  m illio n s) A s o f D ecem b er 3 1 , 2 0 1 6  S eg m en t A ssets R ev en u e N et (L o ss) In co m e A ttrib . to  IE P  A d j. E B IT D A  A ttrib . to  IE P  In v estm en t (1 ) $ 5 ,3 9 6  ($ 1 ,2 2 3 ) ($ 6 0 4 ) ($ 5 2 8 ) A u to m o tiv e 9 ,8 1 9  9 ,9 2 8  5 3  6 9 7  E n erg y  5 ,0 1 3  4 ,7 6 4  (3 2 7 ) 1 5 6  Metals 1 9 3  2 6 9  (2 0 ) (1 5 ) R ailcar 3 ,3 3 2  9 6 2  1 5 0  3 7 9  G am in g  1 ,4 0 2  9 4 8  (1 0 9 ) 7 3  Min in g  2 1 9  6 3  (1 9 ) 1  F o o d  P ack ag in g  4 2 8  3 3 2  6  4 0  R eal E state 6 8 7  8 8  1 2  4 1  H o m e F ash io n  1 9 3  1 9 6  (1 2 ) (1 ) H o ld in g  C o m p an y  5 5 3  2 1  (2 5 8 ) (1 ) T o tal $ 2 7 ,2 3 5  $ 1 6 ,3 4 8  ($ 1 ,1 2 8 ) $ 8 4 2  T w elv e Mo n th s E n d ed  D ecem b er 3 1 , 2 0 1 6

 



 

6 6 %  C V R  E n erg y  In c. (N Y S E : C V I) S u m m ary  C o rp o rate O rg an izatio n al C h art WestP o in t H o m e L L C  P S C  Metals In c. A R E P  R eal E state H o ld in g s, L L C  T ro p ican a E n tertain m en t In c. (O T C P K :T P C A ) F ed eral-Mo g u l H o ld in g s C o rp . Icah n  E n terp rises G .P . In c. Icah n  E n terp rises L .P . (N asd aq G S : IE P ) Icah n  E n terp rises H o ld in g s L .P . 1 %  1 %  9 9 %  L P  In terest 3 4 %  7 5 %  1 0 0 %  8 2 %  A m erican  R ailcar In d u stries, In c. (N asd aq G S :A R II) Icah n  C ap ital L P  V isk ase C o m p an ies In c. (O T C P K :V K S C ) A s o f D ecem b er 3 1 , 2 0 1 6 , Icah n  E n terp rises h ad  in v estm en ts w ith  a fair m ark et v alu e o f ap p ro x im ately  $ 1 .7  b illio n  in  th e In v estm en t F u n d s O n e o f th e larg est in d ep en d en t m etal recy clin g  co m p an ies in  th e U S  C o n sists o f ren tal co m m ercial real estate, p ro p erty  d ev elo p m en t an d  asso ciated  reso rt activ ities P ro v id er o f h o m e tex tile p ro d u cts fo r n early  2 0 0  y ears O n e o f th e w o rld w id e lead ers in  cellu lo sic, fib ro u s an d  p lastic casin g s fo r p ro cessed  m eat in d u stry  H o ld in g  co m p an y  th at o w n s m ajo rity  in terests in  tw o  sep arate o p eratin g  su b sid iaries Mu lti-ju risd ictio n al g am in g  co m p an y  w ith  eig h t casin o s in  N ew  Jersey , In d ian a, N ev ad a, Mississip p i, Misso u ri, L o u isian a an d  A ru b a L ead in g  N o rth  A m erican  m an u factu rer o f h o p p er an d  tan k  railcars an d  p ro v id er o f railcar rep air an d  m ain ten an ce serv ices 7 3 %  1 0 0 %  1 0 0 %  6 2 %  P ro d u cer an d  d istrib u ter o f n itro g en  fertilizer p ro d u cts C V R  P artn ers, L P  (N Y S E : U A N ) C V R  R efin in g , L P  (N Y S E : C V R R ) 1 8 5 k  b p d  cap acity  o il refin in g  co m p an y  in  th e m id -co n tin en t reg io n  o f th e U n ited  S tates 1 0 0 %  1 0 0 %  4 %  L ead in g  g lo b al su p p lier to  th e au to m o tiv e, aero sp ace, en erg y , h eav y  d u ty  tru ck , in d u strial, m arin e, p o w er g en eratio n  an d  au to  afterm ark et in d u stries N o te: P ercen tag es d en o te eq u ity  o w n ersh ip  as o f March  1 , 2 0 1 7 . E x clu d es in term ed iary  an d  p ass th ro u g h  en tities. A m erican  R ailcar L easin g  L L C  L ead in g  N o rth  A m erican  lesso ro f h o p p er an d  tan k  railcars 1 0 0 %  5  F erro u s R eso u rces 7 7 %  B razilian  iro n  o re p ro d u cer P ep  B o y s &  IE H  A u to  P arts H o ld in g  L L C  R etailer an d  d istrib u to r o f afterm ark et au to  p ro d u cts an d  p ro v id er o f au to m o tiv e serv ice 1 0 0 %  T ru m p  E n tertain m en t R eso rts, In c. O w n s T ru m p  T ajMah allo cated  in  A tlan tic C ity , N J. 1 0 0 %

 



 

D iv ersified  S u b sid iary  C o m p an ies w ith  S ig n ifican t In h eren t V alu e T h e C o m p an y ’s d iv ersificatio n  acro ss m u ltip le in d u stries an d  g eo g rap h ies p ro v id es a n atu ral h ed g e ag ain st cy clical an d  g en eral eco n o m ic sw in g s G lo b al m ark et lead er in  each  o f its p rin cip al p ro d u ct categ o ries w ith  a lo n g  h isto ry  o f q u ality  an d  stro n g  b ran d  n am es G eo g rap h ically  d iv erse, reg io n al p ro p erties in  m ajo r g am in g  m ark ets w ith  sig n ifican t co n so lid atio n  o p p o rtu n ities 2 0 0  y ear h eritag e w ith  so m e o f th e b est k n o w n  b ran d s in  h o m e fash io n ; co n so lid atio n  lik ely  in  frag m en ted  secto r L ead in g  g lo b al m ark et p o sitio n  in  n o n -ed ib le m eat casin g s p o ised  to  cap tu re fu rth er g ro w th  in  em erg in g  m ark ets E stab lish ed  reg io n al fo o tp rin t p o sitio n ed  to  activ ely  p articip ate in  co n so lid atio n  o f th e h ig h ly  frag m en ted  scrap  m etal m ark et O u r railcar seg m en t is a lead in g , v ertically  in teg rated  m an u factu rer o f railcars, railcar serv ices an d  railcar leasin g . S trateg ically  lo cated  m id -co n tin en t p etro leu m  refin er an d  n itro g en  fertilizer p ro d u cer g en eratin g  reco rd  p ro fitab ility  L o n g -term  real estate in v estm en t h o rizo n  w ith  stro n g , stead y  cash  flo w s A R E P  R eal E state H o ld in g s, L L C    IE P ’s su b sid iary  co m p an ies p o ssess k ey  co m p etitiv e stren g th s an d  / o r lead in g  m ark et p o sitio n s   IE P  seek s to  create in crem en tal v alu e b y  in v estin g  in  o rg an ic g ro w th an d  targ etin g  b u sin esses th at o ffer co n so lid atio n  o p p o rtu n ities - C ap italize o n  attractiv e in terest rate en v iro n m en t to  p u rsu e acq u isitio n s an d  reco g n ize m ean in g fu l sy n erg ies 6  A  B razilian  iro n  o re m in in g  o p eratio n  th at su p p lies iro n  o re p ro d u cts to  th e g lo b al steel in d u stry  R etailer an d  d istrib u to r o f afterm ark et au to  p ro d u cts an d  p ro v id er o f au to m o tiv e serv ice

 



 

  IE P  b eg an  as A m erican  R eal E state P artn ers, w h ich  w as fo u n d ed  in  1 9 8 7 , an d  h as g ro w n  its d iv ersified  p o rtfo lio  to  ten  o p eratin g  seg m en ts an d  ap p ro x im ately  $ 3 3  b illio n  o f assets as o f D ecem b er 3 1 , 2 0 1 6    IE P  h as d em o n strated  a h isto ry  o f su ccessfu lly  acq u irin g  u n d erv alu ed  assets an d  im p ro v in g  an d  en h an cin g  th eir o p eratio n s an d  fin an cial resu lts   IE P ’s reco rd  is b ased  o n  a lo n g -term  h o rizo n  th at can  en h an ce b u sin ess v alu e an d  facilitate a p ro fitab le ex it strateg y  - In  2 0 0 6 , IE P  so ld  its o il an d  g as assets fo r $ 1 .5  b illio n , resu ltin g  in  a n et p re-tax  g ain  o f $ 0 .6  b illio n  - In  2 0 0 8 , IE P  so ld  its in v estm en t in  A m erican  C asin o  &  E n tertain m en t P ro p erties L L C  fo r $ 1 .2  b illio n , resu ltin g  in  a p re-tax  g ain o f $ 0 .7  b illio n  - In  2 0 1 6 , IE P  an n o u n ced  sale o f A m erican  R ailcar L easin g  at a $ 3 .4  b illio n  v alu atio n .   A cq u ired  p artn ersh ip  in terest in  Icah n  C ap ital Man ag em en t L .P . in  2 0 0 7  - IE P  an d  certain  o f Mr. Icah n 's w h o lly  o w n ed  affiliates are th e so le in v esto rs in  th e In v estm en t F u n d s   IE P  also  h as g ro w n  th e b u sin ess th ro u g h  o rg an ic in v estm en t an d  th ro u g h  a series o f b o lt-o n  acq u isitio n s - A cq u ired  P ep  B o y s an d  T ru m p  E n tertain m en t R eso rts, In c in  2 0 1 6  E v o lu tio n  o f Icah n  E n terp rises T im elin e o f R ecen t A cq u isitio n s an d  E x its (1 ) Mark et cap italizatio n  as o f D ecem b er 3 1 , 2 0 1 6  an d  b alan ce sh eet d ata as o f D ecem b er 3 1 , 2 0 1 6 . (2 ) P ercen tag es rep resen ts w eig h ted -av erag e co m p o site o f th e g ro ss retu rn s, n et o f ex p en ses fo r th e In v estm en t F u n d s. (3 ) R etu rn  assu m es th at IE P ’s h o ld in g s in  C V R  E n erg y  rem ain ed  in  th e In v estm en t F u n d s fo r th e en tire p erio d . IE P  o b tain ed  a m ajo rity  stak e in  C V R  E n erg y  in  May  2 0 1 2 . In v estm en tF u n d s retu rn s w ere ap p ro x im ately  6 .6 %  w h en  ex clu d in g  retu rn s o n  C V R  E n erg y  after it b ecam e a co n so lid ated  en tity . A s o f D ecem b er 3 1 , 2 0 0 6    Mk t. C ap : $ 5 .3 b n    T o tal A ssets: $ 4 .2 b n  C u rren t (1 )   Mk t. C ap : $ 8 .7 b n    T o tal A ssets: $ 3 3 .3 b n  A m erican  C asin o  &  E n tertain m en t P ro p erties 2 /2 0 /0 8 : S ale o f th e casin o s resu lted  in  p ro ceed s o f $ 1 .2  b illio n  an d  a p re-tax  g ain  o f $ 0 .7  b illio n  A m erican  R ailcar In d u stries 1 /1 5 /1 0 : 5 4 .4 %  o f A R I’s sh ares o u tstan d in g  w ere co n trib u ted  b y  C arl Icah n  in  ex ch an g e fo r IE P  d ep o sitary  u n its P S C  Metals 1 1 /5 /0 7 : A cq u ired  1 0 0 %  o f th e eq u ity  o f P S C  Metals fro m  co m p an ies w h o lly  o w n ed  b y  C arl Icah n  T ro p ican a E n tertain m en t 1 1 /1 5 /1 0 : R eceiv ed  an  eq u ity  in terest as a resu lt o f a

C h .1 1  restru ctu rin g  an d  su b seq u en tly  acq u ired  a m ajo rity  stak e C V R  E n erg y , In c. 5 /4 /1 2 : A cq u ired  a m ajo rity  in terest in  C V R  v ia a ten d er o ffer to  p u rch ase all o u tstan d in g  sh ares o f C V R  F ed eral-Mo g u l 7 /3 /0 8 : A cq u ired  a m ajo rity  in terest in  F ed eral-Mo g u l fro m  co m p an ies w h o lly  o w n ed  b y  C arl Icah n  In v estm en t Man ag em en t 8 /8 /0 7 : A cq u ired  in v estm en t ad v iso ry  b u sin ess, Icah n  C ap ital Man ag em en t V isk ase 1 /1 5 /1 0 : 7 1 .4 %  o f V isk ase’s sh ares o u tstan d in g  w ere co n trib u ted  b y  C arl Icah n  in  ex ch an g e fo r IE P  d ep o sitary  u n its Y ear / R etu rn s: (2 ) 7  C V R  R efin in g  &  C V R  P artn ers 2 0 1 3 : C V R  R efin in g  co m p leted  IP O  an d  seco n d ary  o fferin g . C V R  P artn ers co m p leted  a seco n d ary  o fferin g . 2 0 1 6  (2 0 .3 % ) 2 0 0 7  1 2 .3 %  2 0 0 8  (3 5 .6 % ) 2 0 0 9  3 3 .3 %  2 0 1 0  1 5 .2 %  2 0 1 1  3 4 .5 %  2 0 1 2  2 0 .2 %  (3 ) A m erican  R ailcar L easin g  L L C  1 0 /2 /1 3 : A cq u ired  7 5 %  o f A R L  fro m  co m p an ies w h o lly  o w n ed  b y  C arl Icah n  2 0 1 3  3 0 .8 %  2 0 1 4  (7 .4 % ) IE H  A u to  P arts H o ld in g  6 /1 /1 5 : IE H  A u to  P arts H o ld in g  L L C  acq u ired  su b stan tially  all o f th e au to  p art assets in  th e U .S . o f U n i-S elect In c. F erro u s R eso u rces 6 /8 /1 5 : IE P  acq u ired  a co n tro llin g  in terest in  F erro u s R eso u rces 2 0 1 5  (1 8 .0 % ) P ep  B o y s 2 /4 /1 6 : IE P  acq u ired  P ep  B o y s T ru m p  E n tertain m en t R eso rts, In c 2 /2 6 /1 6 : IE P  o b tain ed  co n tro l o f T ru m p  E n tertain m en t R eso rts, In c., u p o n  its em erg en ce fro m  b an k ru p tcy

 



 

  IE P  seek s u n d erv alu ed  co m p an ies an d  o ften  b eco m es “activ ely ” in v o lv ed  in  th e targ eted  co m p an ies   A ctiv ist strateg y  req u ires sig n ifican t cap ital, rap id  ex ecu tio n  an d  w illin g n ess to  tak e co n tro l o f co m p an ies   Im p lem en t ch an g es req u ired  to  im p ro v e b u sin esses A b ility  to  Max im ize S h areh o ld er V alu e T h ro u g h  P ro v en  A ctiv ist S trateg y  P u rch ase o f S to ck  o r D eb t   IE P  p u rsu es its activ ist strateg y  an d  seek s to  p ro m u lg ate ch an g e x  D ealin g  w ith  th e b o ard  an d  m an ag em en t x  P ro x y  fig h ts x  T en d er o ffers x  T ak in g  co n tro l   With  o v er 3 0 0  y ears o f co llectiv e ex p erien ce, IE P ’s in v estm en t an d  leg al team  is cap ab le o f u n lo ck in g  a targ et’s h id d en  v alu e x  F in an cial / b alan ce sh eet restru ctu rin g  x  O p eratio n  tu rn aro u n d s x  S trateg ic in itiativ es x  C o rp o rate g o v ern an ce ch an g es   Mr. Icah n  an d  Icah n  C ap ital h av e a lo n g  an d  su ccessfu l track  reco rd  o f g en eratin g  sig n ifican t retu rn s em p lo y in g  th e activ ist strateg y  - IE P ’s su b sid iaries o ften  started  o u t as in v estm en t p o sitio n s in  d eb t o r eq u ity  eith er d irectly  b y  Icah n  C ap ital o r Mr. Icah n  P u ttin g  A ctiv ism  in to  A ctio n  8

 



 

S itu atio n  O v erv iew   H isto rically , tw o  b u sin esses h ad  a n atu ral sy n erg y  - Mo to rp arts b en efitted  fro m  O E M p ed ig ree an d  scale  R ev iew  o f b u sin ess id en tified  n u m ero u s d is-sy n erg ies b y  h av in g  b o th  u n d er o n e b u sin ess - D ifferen t cu sto m ers, m eth o d s o f d istrib u tio n , co st stru ctu res, en g in eerin g an d  R & D , an d  cap ital req u irem en ts  S tru ctu red as a C -C o rp o ratio n  - In v esto rs seek in g  m o re fav o rab le altern ativ e stru ctu res  R ev iew  o f b u sin ess id en tifies o p p o rtu n ity  fo r sig n ifican t cash  flo w  g en eratio n  - H ig h  q u ality  refin er in  u n d erserv ed  m ark et - B en efits fro m  in creasin g  N o rth  A m erican  o il p ro d u ctio n  - S u p p o rted  in v estm en t in  Wy n n ew o o d  refin ery  an d  U A N  p lan t ex p an sio n   S tro n g  in v esto r ap p etite fo r y ield  o rien ted  in v estm en ts S trateg ic / F in an cial In itiativ e  A d ju sted  b u sin ess m o d el to  sep arate P o w ertrain  an d  Mo to rp arts in to  tw o  sep arate b u sin esses  C o n trib u ted  assets to  a sep arate ML P  an d  su b seq u en tly  lau n ch ed  C V R  R efin in g  IP O  an d  seco n d ary  o fferin g s; co m p leted  C V R  P artn ers seco n d ary  o fferin g  R esu lt  S ep aratio n  im p ro v ed  m an ag em en t fo cu s fo r th e resp ectiv e seg m en ts  C V R  E n erg y  sto ck  u p  ap p ro x im ately  6 2 .1 % , in clu d in g  d iv id en d s, fro m  ten d er o ffer p rice o f $ 3 0 .0 0  (1 ) S ig n ifican t E x p erien ce O p tim izin g  B u sin ess S trateg y  an d  C ap ital S tru ctu re   IE P ’s m an ag em en t team  p o ssesses su b stan tial strateg ic an d  fin an cial ex p ertise - Main tain s d eep  k n o w led g e o f cap ital m ark ets, b an k ru p tcy  law s, m erg ers an d  acq u isitio n s an d  tran sactio n  p ro cesses   A ctiv e p articip atio n  in  th e strateg y  an d  cap ital allo catio n  fo r targ eted  co m p an ies - N o t in v o lv ed  in  d ay -to -d ay  o p eratio n s   IE P  w ill m ak e n ecessary  in v estm en ts to  en su re su b sid iary  co m p an ies can  co m p ete effectiv ely  S elect E x am p les o f S trateg ic an d  F in an cial In itiativ es (1 ) B ased  o n  C V R  E n erg y ’s sto ck  p rice as o f D ecem b er 3 1 , 2 0 1 6  9

 



 

D eep  T eam  L ed  b y  C arl Icah n    L ed  b y  C arl Icah n  - S u b stan tial in v estin g  h isto ry  p ro v id es IE P  w ith  u n iq u e n etw o rk  o f relatio n sh ip s an d  access to  Wall S treet   T eam  co n sists o f ap p ro x im ately  2 0  p ro fessio n als w ith  d iv erse b ack g ro u n d s - Well ro u n d ed  team  w ith  p ro fessio n als fo cu sin g  o n  d ifferen t areas su ch  as eq u ity , d istressed  d eb t an d  cred it N am e T itle Y ears at Icah n  Y ears o f In d u stry  E x p erien ce K eith  C o zza P resid en t&  C h ief E x ecu tiv e O fficer, Icah n  E n terp rises L .P . 1 2  1 5  S u n g H w an  C h o  C h ief F in an cial O fficer, Icah n  E n terp rises L .P . 1 0  1 9  C o u rtn ey  Math er P o rtfo lio  Man ag er, Icah n  C ap ital 3  1 7  R ich ard  Mu llig an  P o rtfo lio  Man ag er,Icah n  C ap ital 1  3 7  B rett Icah n  C o n su ltan t, Icah n  E n terp rises L .P . 1 3  1 3  D av id  S ch ech ter C o n su ltan t, Icah n  E n terp rises L .P . 1 3  2 0  Jesse L y n n  G en eral C o u n sel, Icah n  E n terp rises L .P . 1 2  2 1  A n d rew  L an g h am  G en eral C o u n sel, Icah n  E n terp rises L .P . 1 2  1 7  1 0

 



 

O v erv iew  o f O p eratin g  S eg m en ts 1 1

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   S in ce in cep tio n  in  2 0 0 4  th ro u g h  D ecem b er 3 1 , 2 0 1 6 , th e In v estm en t F u n d s’ cu m u lativ e retu rn  w as ap p ro x im ately  1 1 6 .1 % , rep resen tin g  an  an n u alized  rate o f retu rn  o f ap p ro x im ately  6 .5 %    L o n g  h isto ry  o f in v estin g  in  p u b lic eq u ity  an d  d eb t secu rities an d  p u rsu in g  activ ist ag en d a   E m p lo y s an  activ ist strateg y  th at seek s to  u n lo ck  h id d en  v alu e th ro u g h  v ario u s tactics - F in an cial / b alan ce sh eet restru ctu rin g s (e.g ., C IT  G ro u p , A p p le) - O p eratio n al tu rn aro u n d s (e.g ., Mo to ro la, N av istar, H ertz) - S trateg ic in itiativ es (e.g ., Mo to ro la, eB ay , Man ito w o c) - C o rp o rate g o v ern an ce ch an g es (e.g ., eB ay , G an n et)   T h e In v estm en t F u n d s’ n et n o tio n al ex p o su re w as (1 2 8 % ) at D ecem b er 3 1 , 2 0 1 6    T h e In v estm en t F u n d s retu rn ed  all fee-p ay in g  cap ital to  th eir in v esto rs in  2 0 1 1 .   R etu rn s o f 3 3 .3 % , 1 5 .2 % , 3 4 .5 % , 2 0 .2 %  (2 ) , 3 0 .8 % , (7 .4 % ), (1 8 .0 % ) an d  (2 0 .3 % ) in  2 0 0 9 , 2 0 1 0 , 2 0 1 1 , 2 0 1 2 , 2 0 1 3 , 2 0 1 4 , 2 0 1 5  an d  2 0 1 6 , resp ectiv ely  S eg m en t: In v estm en t C o m p an y  D escrip tio n    IE P  in v ests its p ro p rietary  cap ital th ro u g h  v ario u s p riv ate in v estm en t fu n d s (th e “In v estm en t F u n d s”) m an ag ed  b y  th e In v estm en t seg m en t   F air v alu e o f IE P ’s in terest in  th e In v estm en t F u n d s w as ap p ro x im ately  $ 1 .7  b illio n  as o f D ecem b er 3 1 , 2 0 1 6    IE P  h as d aily  liq u id ity  th ro u g h  its ab ility  to  red eem  its in v estm en t in  th e In v estm en t F u n d s o n  a d aily  b asis H isto rical S eg m en t F in an cial S u m m ary  1 2  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . (2 ) 2 0 1 2  g ro ss retu rn  assu m es th at IE P ’s h o ld in g s in  C V R  E n erg y  rem ain ed  in  th e In v estm en t F u n d s fo r th e en tire p erio d . IE P  o b ta in ed  a m ajo rity  stak e in  C V R  E n erg y  in  May  2 0 1 2 . In v estm en t F u n d s retu rn s w ere ap p ro x im ately  6 .6 %  w h en  ex clu d in g  retu rn s o n  C V R  E n erg y  after it b ecam e a co n so lid ated  e n tity . In v estm en t S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  S elect In co m e S tatem en t D ata: T o tal rev en u es ($ 2 1 8 ) ($ 8 6 5 ) ($ 1 ,2 2 3 ) N et in co m e (6 8 4 ) (1 ,6 6 5 ) (1 ,4 8 7 ) N et in co m e attrib . to  IE P  (3 0 5 ) (7 6 0 ) (6 0 4 ) S elect B alan ce S h eet D ata (1 ) : T o tal eq u ity  $ 9 ,0 6 2  $ 7 ,5 4 1  $ 5 ,3 9 6  E q u ity  attrib u tab le to  IE P  4 ,2 8 4  3 ,4 2 8  1 ,6 6 9  F Y E  D ecem b er 3 1 ,

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   S trateg ic lo catio n  an d  co m p lex  refin eries allo w s C V R  to  b en efit fro m  access to  p rice ad v an tag ed  cru d e o il   C V R  P artn ers acq u ired  an  ad d itio n al fertilizer p lan t in  A p ril 2 0 1 6 , g iv in g  it g eo g rap h ic an d  feed  sto ck  d iv ersity    C V R  E n erg y  h as an n u alized  d iv id en d s o f $ 2 .0 0  p er u n it - C V R  R efin in g  fu ll y ear d istrib u tio n  w as $ 2 .7 5  p er co m m o n  u n it in  2 0 1 5  an d  n o  d istrib u tio n  w as d eclared  fo r 2 0 1 6  - C V R  P artn ers fu ll y ear d istrib u tio n  w as $ 1 .1 1  p er co m m o n  u n it in  2 0 1 5  an d  $ 0 .7 1  p er co m m o n  u n it in  2 0 1 6  S eg m en t: E n erg y  C o m p an y  D escrip tio n    C V R  E n erg y , In c. (N Y S E :C V I) o p erates as a h o ld in g  co m p an y  th at o w n s m ajo rity  in terests in  tw o  sep arate o p eratin g  su b sid iaries: C V R  R efin in g , L P  (N Y S E :C V R R ) an d  C V R  P artn ers, L P  (N Y S E :U A N ) - C V R  R efin in g  is an  in d ep en d en t p etro leu m  refin er an d  m ark eter o f h ig h -v alu e tran sp o rtatio n  fu els in  th e m id -co n tin en t o f th e U n ited  S tates - C V R  P artn ers is a m an u factu rer o f am m o n ia an d  u rea am m o n iu m  n itrate so lu tio n  fertilizer p ro d u cts H isto rical S eg m en t F in an cial S u m m ary  1 3  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . E n erg y  S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  S elect In co m e S tatem en t D ata: T o tal rev en u es $ 9 ,2 9 2  $ 5 ,4 4 2  $ 4 ,7 6 4  A d ju sted  E B IT D A  7 1 6  7 5 5  3 1 3  N et in co m e 1 6 8  7  (6 0 4 ) A d ju sted  E B IT D A  attrib . to  IE P  $ 4 1 5  $ 4 3 6  $ 1 5 6  N et in co m e attrib . to  IE P  9 5  2 5  (3 2 7 ) S elect B alan ce S h eet D ata (1 ) : T o tal assets $ 5 ,3 3 4  $ 4 ,8 8 8  $ 5 ,0 1 3  E q u ity  attrib u tab le to  IE P  1 ,6 1 2  1 ,5 0 8  1 ,0 3 4  F Y E  D ecem b er 3 1 ,

 



 

G aso lin e 5 1 .9 %  D istillate 4 0 .6 %  O th er 7 .5 %  C V R  R efin in g , L P  (N Y S E :C V R R )   T w o  P A D D  II G ro u p  3  refin eries w ith  co m b in ed  cap acity  o f 1 8 5 ,0 0 0  b arrels p er d ay    T h e C o m p an y  en jo y s ad v an tag es th at en h an ce th e crack  sp read  - A ccess to  m id -co n tin en t lo cal an d  C an ad ian  cru d e o ils - Mark ets its p ro d u cts in  a su p p ly -co n strain ed  p ro d u cts m ark et w ith  tran sp o rtatio n  an d  cru d e co st ad v an tag e   S trateg ic lo catio n  an d  lo g istics assets - ~ 7 .0 MMb b ls o f to tal sto rag e cap acity , in clu d in g  ~ 6 %  o f to tal cru d e o il sto rag e cap acity  at C u sh in g  - 3 5 ,0 0 0  b p d  o f co n tracted  cap acity  o n  th e K ey sto n e an d  S p earh ead  p ip elin es - C ru d e o il g ath erin g  sy stem  w ith  a cap acity  o v er 6 5 ,0 0 0  b p d  serv in g  K an sas, N eb rask a, O k lah o m a, Misso u ri, C o lo rad o  an d  T ex as - 1 7 0 ,0 0 0  b p d  p ip elin e sy stem  su p p o rted  b y  ap p ro x im ately  3 4 0  m iles o f o w n ed  an d  leased  p ip elin es - A p p ro x im ately  1 5 0  cru d e o il tran sp o rts K ey  O p eratio n al D ata (1 ) C V R  R efin in g , L P  (N Y S E :C V R R ) C ru d e o il th ro u g h p u t (1 9 8 ,0 4 2  b p d ) P ro d u ctio n  (2 0 9 ,6 0 5 b p d ) (1 ) F o r th e tw elv e m o n th s en d ed  D ecem b er 3 1 , 2 0 1 6 . (2 ) O th er in clu d es p et co k e, asp h alt, n atu ral g as liq u id s (“N G L s”), slu rry , su lfu r, g as o il an d  sp ecialty  p ro d u cts su ch  as p ro p y l en ean d  so lv en ts, ex clu d es in tern ally  p ro d u ced  fu el. S trateg ically  L o cated  R efin eries an d  S u p p o rtin g  L o g istics A ssets 1 4  (2 ) S w eet 8 9 .5 %  Med iu m  1 .3 %  H eav y  S o u r 9 .2 %

 



 

C V R  P artn ers, L P  (N Y S E :U A N )   O n  A p ril 1 , 2 0 1 6 , C V R  P artn ers acq u ired  an  E ast D u b u q u e, IL  fertilizer p lan t - A cq u isitio n  p ro v id es g eo g rap h ic an d  feed  sto ck  d iv ersity    A ttractiv e m ark et d y n am ics fo r n itro g en  fertilizer - G lo b al fertilizer d em an d  h as h isto rically  in creased  in -lin e w ith  p o p u latio n  an d  in co m e g ro w th  - In creasin g  d em an d  fo r co rn  (larg est u se o f n itro g en  fertilizer) an d  m eat - N itro g en  rep resen ts ~ 6 1 %  o f fertilizer co n su m p tio n  - N itro g en  fertilizers m u st b e ap p lied  an n u ally , creatin g  stab le d em an d    U .S . h as h isto rically  b een  a larg e n et im p o rter o f n itro g en    N itro g en  fertilizer is a relativ ely  sm all co m p o n en t o f farm ers’ co st p ro file   S trateg ically  lo cated  assets - L arg e g eo g rap h ic fo o tp rin t serv in g  th e S o u th ern  P lain s an d  Mid  C o rn  B elt m ark ets - C o m p etitiv e ad v an tag e d u e to  sto rag e cap ab ilities at th e facilities an d  o ffsite lo catio n s - P ro d u ct p rices h ig h er d u e to  ad v an tag ed  co st o f freig h t C V R  P artn ers, L P  (N Y S E :U A N ) S trateg ically  L o cated  A ssets 1 5

 



 

S eg m en t: A u to m o tiv e C o m p an y  D escrip tio n    We co n d u ct o u r A u to m o tiv e seg m en t th ro u g h  F ed eral-Mo g u l H o ld in g s, P ep  B o y s an d  IE H  A u to  P arts H o ld in g    F ed eral-Mo g u l o p erates w ith  tw o  en d -cu sto m er fo cu sed  b u sin esses. T h e P o w ertrain  b u sin ess fo cu ses o n  o rig in al eq u ip m en t p o w ertrain  p ro d u cts fo r au to m o tiv e ap p licatio n s. T h e Mo to rp arts b u sin ess sells p ro d u cts in clu d in g  b rak es, ch assis, w ip ers, an d  o th er v eh icle co m p o n en ts to  th e g lo b al afterm ark et an d  to  o rig in al eq u ip m en t m an u factu rers.   P ep  B o y s is a retailer an d  d istrib u to r o f afterm ark et au to  p ro d u cts an d  p ro v id er o f au to m o tiv e serv ice.   IE H  A u to  is a d istrib u to r o f afterm ark et au to  p arts p rim arily  to  au to  serv ice cu sto m ers an d  w h o lesalers. H isto rical S eg m en t F in an cial S u m m ary  F ed eral-Mo g u l: P o w ertrain  H ig h lig h ts   F u el eco n o m y  an d  em issio n s co n ten t d riv in g  m ark et g ro w th  –  C o m b u stio n  en g in es still # 1  fo r fo reseeab le fu tu re –  R eg u latio n s in creasin g  d em an d  fo r fu rth er im p ro v em en t th ro u g h  2 0 2 5  –  E n g in e d o w n sizin g  creates h ig h er co n ten t p ro d u ct m ix    L ead in g  p o w ertrain  p ro d u cts w ith  # 1  o r # 2  p o sitio n  in  m o st m ajo r p ro d u ct categ o ries   E x ten siv e tech n o lo g y  an d  in tellectu al p ro p erty  w ith  fo cu s o n  co re p ro d u ct lin es   In v estin g  in  em erg in g  m ark ets w h ere th ere are attractiv e o p p o rtu n ities fo r g ro w th    C o n tin u ed  restru ctu rin g  to  lo w er co st stru ctu re an d  im p ro v e m an u factu rin g  fo o tp rin t F ed eral-Mo g u l: Mo to rp arts H ig h lig h ts   A fterm ark et b en efits fro m  th e g ro w in g  n u m b er o f v eh icles g lo b ally  an d  th e in creasin g  ag e o f v eh icles in  E u ro p e an d  N o rth  A m erica   L ead er in  m o st o f its p ro d u ct categ o ries w ith  a lo n g  h isto ry  o f q u ality  an d  stro n g  b ran d  n am es in clu d in g  C h am p io n , Wag n er, F ero d o , MO O G , F el-P ro    In v estin g  in  G ro w th  –  G lo b al E x p an sio n : L ev erag e g lo b al cap ab ilities in  A sia an d  o th er em erg in g  m ark ets –  D istrib u tio n  an d  IT : Im p ro v e cu sto m er serv ice an d  d eliv ery , o rd er an d  in v en to ry  m an ag em en t, o n -lin e in itiativ es –  C o st S tru ctu re: im p ro v e m an u factu rin g  fo o tp rin t, o p tim ize lo w -co st so u rcin g  an d  o p eratio n al p erfo rm an ce –  P ro d u ct L in e G ro w th : ex p an d  ex istin g  p ro d u ct lin es an d  ad d  n ew  p ro d u ct lin es th ro u g h  acq u isitio n  o r in tern al in v estm en t –  P ro d u ct D ifferen tiatio n  an d  B ran d  V alu e: in v est in  p ro d u ct in n o v atio n  an d  co m m u n icate b ran d  v alu e p ro p o sitio n  to

en d  cu sto m ers 1 6  R ecen t D ev elo p m en ts   D u rin g  Q 1  2 0 1 6 , Icah n  E n terp rises co m p leted  th e acq u isitio n  o f P ep  B o y s   In  Jan u ary  2 0 1 7 , Icah n  E n terp rises in creased  o w n ersh ip  o f F ed eral Mo g u l to  1 0 0 %  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . (2 ) R esu lts in clu d e IE H  A u to  P arts H o ld in g  L L C  b eg in n in g  Ju n e 1 , 2 0 1 5  an d  P ep  B o y s b eg in n in g  F eb ru ary  3 , 2 0 1 6  P ep  B o y s an d  IE H  A u to  P arts H o ld in g  L L C    P ep  B o y s an d  IE H  A u to  are o p erated  to g eth er in  o rd er to  g ro w  th eir sales to  D IF M d istrib u to rs an d  D IF M serv ice p ro fessio n als, to  g ro w  th eir au to m o tiv e serv ice b u sin ess, an d  to  m ain tain  th eir D IY  cu sto m er b ases b y  o fferin g  th e b ro ad est p ro d u ct asso rtm en t in  th e au to m o tiv e afterm ark et A u to m o tiv e S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  (2 ) 2 0 1 6  (2 ) S elect In co m e S tatem en t D ata: T o tal rev en u es $ 7 ,3 2 4  $ 7 ,8 5 3  $ 9 ,9 2 8  A d ju sted  E B IT D A  6 3 0  6 5 1  8 4 0  N et in co m e (9 0 ) (3 5 2 ) 7 7  A d ju sted  E B IT D A  attrib . to  IE P  $ 5 0 2  $ 5 3 1  $ 6 9 7  N et in co m e attrib . to  IE P  (8 7 ) (2 9 9 ) 5 3  S elect B alan ce S h eet D ata (1 ) : T o tal assets $ 7 ,5 2 9  $ 7 ,9 4 3  $ 9 ,8 1 9  E q u ity  attrib u tab le to  IE P  1 ,2 3 1  1 ,2 7 0  2 ,2 9 2  F Y E  D ecem b er 3 1 ,

 



 

F ed eral-Mo g u l C o rp .’s L ead in g  Mark et P o sitio n  1 7  P o w ertrain  Mo to rp arts P ro d u ctL in e Mark et P o sitio n  P ro d u ctL in e Mark et P o sitio n  P isto n s # 1  in  d iesel p isto n s # 2 acro ssall p isto n s E n g in e # 1  G lo b al R in g s&  L in ers Mark et lead er S ealin g C o m p o n en ts # 1  G lo b al V alv eS eats an d  G u id es Mark et lead er B rak e P ad s / C o m p o n en ts # 1  G lo b al A fterm ark et B earin g s Mark etlead er C h assis # 1  N o rth  A m erica # 3  E u ro p e Ig n itio n  # 1  In d u strial Ig n itio n  # 3  O v erall Wip ers # 4  N o rth  A m erica # 3  E u ro p e S ealin g  # 1  B o n d ed  T ran sm issio n  P isto n s # 3  O v erall Ig n itio n  # 3  G lo b al (1 ) S y stem s P ro tectio n  Mark etlead er V alv etrain  # 1  H o llo w  V alv es # 2 O v erall (1 ) Mo to rp arts &  P o w ertrain  co m b in ed

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   O n  D ecem b er 1 9 , 2 0 1 6 , IE P  en tered  an  ag reem en t to  sell A R L  to  S MB C  R ail S erv ices L L C  fo r cash  b ased  o n  a to tal en terp rise v alu e o f $ 3 .3 6 4  b illio n  (su b ject to  certain  ad ju stm en ts) - In itial clo sin g  o n  ap p ro x im ately  2 9 ,0 0 0  railcars fo r $ 2 .7 7 8  b illio n  ex p ected  to  clo se in  Q 2  2 0 1 7  - F o r a p erio d  o f th ree y ears th ereafter, u p o n  satisfactio n  o f certain  co n d itio n s, IE P  w ill h av e an  o p tio n  to  sell, an d  S MB C  R ail w ill h av e an  o p tio n  to  b u y , ap p ro x im ately  4 ,8 0 0  ad d itio n al railcars fo r ap p ro x im ately  $ 5 8 6  m illio n  at th e tim e o f th e in itial clo sin g    R ailcar m an u factu rin g  - R ailcar sh ip m en ts fo r th e tw elv e m o n th s en d ed  D ecem b er 3 1 , 2 0 1 6  o f 4 ,7 2 1  railcars, in clu d in g  7 9 9  railcars to  leasin g  cu sto m ers - T an k  railcar d em an d  im p acted  b y  v o latile cru d e o il p rices - N ew  tan k  railcar d esig n  req u irem en ts released  in  May  2 0 1 5    G ro w in g  railcar leasin g  b u sin ess p ro v id es stab ility  - In  Q 1  2 0 1 6 , in creased  o w n ersh ip  o f A R L  to  1 0 0 %  - C o m b in ed  A R L  an d  A R I railcar lease fleets g rew  to  4 5 ,8 0 0  railcars as o f D ecem b er 3 1 , 2 0 1 6  fro m  ap p ro x im ately  4 5 ,0 5 0  at th e en d  o f 2 0 1 5    A R I an n u alized  d iv id en d  is $ 1 .6 0  p er sh are   A R L  d istrib u ted  $ 1 0 0  m illio n  in  2 0 1 5  an d  $ 2 0 0  m illio n  in  2 0 1 6    O n  Ju ly  2 8 , 2 0 1 5 , A R I’s B o ard  o f D irecto rs au th o rized  a $ 2 5 0  m illio n  sto ck  rep u rch ase p ro g ram  S eg m en t: R ailcar S eg m en t D escrip tio n    A m erican  R ailcar In d u stries, In c. (“A R I”) (N A S D A Q :A R II) o p erates in  th ree b u sin ess seg m en ts: m an u factu rin g  o p eratio n s, railcar serv ices an d  leasin g    A m erican  R ailcar L easin g , L L C  (“A R L ”), is en g ag ed  in  th e b u sin ess o f leasin g  railcars. H isto rical S eg m en t F in an cial S u m m ary  . 1 8  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . R ailcar S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  N et S ales/O th er R ev en u es F ro m  O p eratio n s: Man u factu rin g  $ 3 7 9  $ 4 4 0  $ 4 3 0  R ailcar leasin g  3 6 4  4 5 2  4 7 1  R ailcar serv ices 4 7  4 7  5 1  T o tal $ 7 9 0  $ 9 3 9  $ 9 5 2  G ro ss Marg in : Man u factu rin g  $ 9 1  $ 1 0 2  $ 6 4  R ailcar leasin g  2 1 9  2 7 6  2 7 6  R ailcar serv ices 1 7  2 2  2 3  T o tal $ 3 2 7  $ 4 0 0  $ 3 6 3  A d ju sted  E B IT D A  attrib . to  IE P  $ 2 6 9  $ 3 1 8  $ 3 7 9  N et in co m e attrib . to  IE P  1 2 2  1 3 7  1 5 0  T o tal assets (1 ) $ 3 ,1 2 0  $ 3 ,6 8 1  $ 3 ,3 3 2  E q u ity  attrib u tab le to  IE P  (1 ) 7 1 1  7 4 2  4 4 4  F Y E  D ecem b er 3 1 ,

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   Man ag em en t u ses a h ig h ly  an aly tical ap p ro ach  to  en h an ce m ark etin g , im p ro v e u tilizatio n , o p tim ize p ro d u ct m ix  an d  red u ce ex p en ses - E stab lish ed  m easu rab le, p ro p erty  sp ecific, cu sto m er serv ice g o als an d  o b jectiv es to  m eet cu sto m ern eed s - U tilize so p h isticated  cu sto m er an aly tic tech n iq u es to  im p ro v e cu sto m er ex p erien ce   S electiv e rein v estm en t in  co re p ro p erties in clu d in g  u p g rad ed  h o tel ro o m s, refresh ed  casin o  flo o r p ro d u cts tailo red  fo r each  reg io n al m ark et an d  p u rsu it o f stro n g  b ran d s fo r restau ran t an d  retail o p p o rtu n ities   C ap ital stru ctu re w ith  am p le liq u id ity  fo r sy n erg istic acq u isitio n s in  reg io n al g am in g  m ark ets - O n  A p ril 1 , 2 0 1 4 , T ro p ican a acq u ired  L u m ière P lace C asin o  in  S t. L o u is, Misso u ri   O n  Ju ly  3 1 , 2 0 1 5 , T ro p ican a’s B o ard  o f D irecto rs au th o rized  a $ 5 0  m illio n  sto ck  rep u rch ase p ro g ram    D u rin g  Q 1  2 0 1 6 , IE P  o b tain ed  co n tro l an d  b eg an  co n so lid atin g  th e resu lts o f T ru m p  E n tertain m en t, w h ich  o w n s T ru m p  T ajMah alC asin o  R eso rts in  A tlan tic C ity , N ew  Jersey  - T ru m p  T ajMah alclo sed  o n  O cto b er 1 0 , 2 0 1 6 . - D u rin g  Q 1  2 0 1 7 , IE P  en tered  in to  an  ag reem en t to  sell th e fo rm er T ru m p  T ajMah al C asin o  R eso rt S eg m en t: G am in g  C o m p an y  D escrip tio n    We co n d u ct o u r G am in g  seg m en t th ro u g h  o u r m ajo rity  o w n ersh ip  in  T ro p ican a E n tertain m en t an d  T ru m p  E n tertain m en t   T ro p ican a E n tertain m en t In c. (O T C P K :T P C A )o p erates eig h t casin o  facilities featu rin g  ap p ro x im ately  3 9 2 ,0 0 0  sq u are feet o f g am in g  sp ace w ith  7 ,9 0 0  slo t m ach in es, 3 0 0  tab le g am es an d  5 ,5 0 0  h o tel ro o m s as o f D ecem b er 3 1 , 2 0 1 6  - E ig h t casin o facilities lo cated  in  N ew  Jersey , In d ian a, N ev ad a, Mississip p i, Misso u ri, L o u isian a an d  A ru b a - S u ccessfu l track  reco rd  o p eratin g  g am in g  co m p an ies, d atin g  b ack  to  2 0 0 0    T ru m p  E n tertain m en t o w n s T ru m p  T ajMah allo cated  in  A tlan tic C ity , N J. H isto rical S eg m en t F in an cial S u m m ary  1 9  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . (2 ) R esu lts in clu d e T ru m p  E n tertain m en t b eg in n in g  F eb ru ary  2 6 , 2 0 1 6 . G am in g  S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  S elect In co m e S tatem en t D ata: T o tal rev en u es $ 8 4 9  $ 8 1 1  $ 9 4 8  A d ju sted  E B IT D A  9 9  1 4 2  1 1 8  N et in co m e 2 6 9  3 8  (9 5 ) A d ju sted  E B IT D A  attrib . to  IE P  $ 6 6  $ 9 6  $ 7 3  N et in co m e attrib . to  IE P  1 8 5  2 6  (1 0 9 ) S elect B alan ce S h eet D ata (1 ) : T o tal assets $ 1 ,2 6 0

$ 1 ,2 8 5  $ 1 ,4 0 2  E q u ity  attrib u tab le to  IE P  5 7 8  6 0 4  7 3 0  F Y E  D ecem b er 3 1 ,

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   F u tu re g ro w th  ex p ected  to  b e d riv en  b y  ch an g in g  d iets o f a g ro w in g  m id d le class in  em erg in g  m ark ets - Majo rity  o f rev en u es fro m  em erg in g  m ark ets - In  2 0 1 2 , V isk ase co m p leted  a n ew  fin ish in g  cen ter in  th e P h ilip p in es an d  ex p an d ed  its cap acity  in  B razil - In  2 0 1 6  an d  2 0 1 7 , acq u ired  tw o  lead in g  p ro d u cers o f fib ro u s an d  p lastic casin g s   D ev elo p ed  m ark ets rem ain  a stead y  so u rce o f in co m e - D istrib u tio n  ch an n els to  certain  cu sto m ers sp an n in g  m o re th an  5 0  y ears   S ig n ifican t b arriers to  en try  - T ech n ically  d ifficu lt ch em ical p ro d u ctio n  p ro cess - S ig n ifican t en v iro n m en tal an d  fo o d  safety  reg u lato ry  req u irem en ts - S u b stan tial cap ital co st S eg m en t: F o o d  P ack ag in g  C o m p an y  D escrip tio n    V isk ase C o m p an ies, In c (O T C P K :V K S C ) is a w o rld w id e lead er in  th e p ro d u ctio n  an d  sale o f cellu lo sic, fib ro u s an d  p lastic casin g s fo r th e p ro cessed  m eat an d  p o u ltry  in d u stry    L ead in g  w o rld w id e m an u factu rer o f n o n -ed ib le cellu lo sic casin g s fo r sm all-d iam eter m eats (h o t d o g s an d  sau sag es) - L ead in g  m an u factu rer o f n o n -ed ib le fib ro u s casin g s fo r larg e-d iam eter m eats (sau sag es, salam i, h am s an d  d eli m eats) H isto rical S eg m en t F in an cial S u m m ary  2 0  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . F o o d  P ack ag in g  S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  S elect In co m e S tatem en t D ata: T o tal rev en u es $ 3 4 6  $ 3 3 7  $ 3 3 2  A d ju sted  E B IT D A  6 6  5 9  5 5  N et in co m e 9  (3 ) 8  A d ju sted  E B IT D A  attrib . to  IE P  $ 4 7  $ 4 3  $ 4 0  N et in co m e attrib . to  IE P  6  (3 ) 6  S elect B alan ce S h eet D ata (1 ) : T o tal assets $ 4 3 6  $ 4 1 6  $ 4 2 8  E q u ity  attrib u tab le to  IE P  3 0  2 3  2 5  F Y E  D ecem b er 3 1 ,

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   In creasin g  g lo b al d em an d  fo r steel an d  o th er m etals d riv es d em an d  fo r U .S . scrap    R esu lts are cu rren tly  im p acted  b y  h ead w in d s fro m : - L o w  iro n  o re p rices - S tro n g  U .S . d o llar - In creased  steel im p o rts   S crap  recy clin g  p ro cess is “g reen er” th an  v irg in  steel p ro d u ctio n  - E lectric arc fu rn ace d riv e scrap  d em an d  an d  are sig n ifican tly  m o re en erg y  efficien t th an  b last fu rn aces - E lectric arc fu rn ace steel m ills are ap p ro x im ately  6 0 %  o f U .S . p ro d u ctio n    H ig h ly  frag m en ted  in d u stry  w ith  p o ten tial fo r fu rth er co n so lid atio n  - C ap italizin g  o n  co n so lid atio n  an d  v ertical in teg ratio n  o p p o rtu n ities - P S C  is b u ild in g  a lead in g  p o sitio n  in  its m ark ets   P ro d u ct d iv ersificatio n  w ill red u ce v o latility  th ro u g h  cy cles - E x p an sio n  o f n o n -ferro u s sh are o f to tal b u sin ess S eg m en t: Metals C o m p an y  D escrip tio n    P S C  Metals, In c. is o n e o f th e larg est in d ep en d en t m etal recy clin g  co m p an ies in  th e U .S .   C o llects in d u strial an d  o b so lete scrap  m etal, p ro cesses it in to  reu sab le fo rm s an d  su p p lies th e recy cled  m etals to  its cu sto m ers   S tro n g  reg io n al fo o tp rin t (U p p er Mid w est, S t. L o u is R eg io n  an d  th e S o u th ) H isto rical S eg m en t F in an cial S u m m ary  2 1  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . Metals S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  S elect In co m e S tatem en t D ata: T o tal rev en u es $ 7 1 1  $ 3 6 5  $ 2 6 9  A d ju sted  E B IT D A  (1 5 ) (2 9 ) (1 5 ) N et in co m e (2 5 ) (5 1 ) (2 0 ) A d ju sted  E B IT D A  attrib . to  IE P  ($ 1 5 ) ($ 2 9 ) ($ 1 5 ) N et in co m e attrib . to  IE P  (2 5 ) (5 1 ) (2 0 ) S elect B alan ce S h eet D ata (1 ) : T o tal assets $ 3 1 5  $ 2 1 5  $ 1 9 3  E q u ity  attrib u tab le to  IE P  2 5 0  1 8 2  1 5 5  F Y E  D ecem b er 3 1 ,

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   B u sin ess strateg y  is b ased  o n  lo n g -term  in v estm en t o u tlo o k  an d  o p eratio n al ex p ertise R en tal R eal E state O p eratio n s   N et lease p o rtfo lio  o v erv iew  - S in g le ten an t (O v er $ 1 0 0 b n  m ark et cap , A -cred it) fo r tw o  larg e b u ild in g s w ith  leases th ro u g h  2 0 2 0  – 2 0 2 1  - 1 3  leg acy  p ro p erties w ith  2 .9  m illio n  sq u are feet: 1 2 %  R etail, 6 0 %  In d u strial, 2 8 %  O ffice.   Max im ize v alu e o f co m m ercial lease p o rtfo lio  th ro u g h  effectiv e m an ag em en t o f ex istin g  p ro p erties - S eek  to  sell assets o n  o p p o rtu n istic b asis P ro p erty  D ev elo p m en t   N ew  S eab u ry  in  C ap e C o d , Massach u setts an d  G ran d  H arb o r in  V ero  B each , F lo rid a in clu d e lan d  fo r fu tu re resid en tial d ev elo p m en t o f ap p ro x im ately  2 7 2  an d  1 ,1 2 8  u n its, resp ectiv ely    O p p o rtu n istically  acq u ired  a L as V eg as casin o  d ev elo p m en t in  2 0 0 9  fo r $ 1 5 0  m illio n  C lu b  O p eratio n s   C lu b  o p eratio n s in  N ew  S eab u ry , C ap e C o d  an d  G ran d  H arb o r, V ero  B each  fo cu s o n  o p eratin g  g o lf clu b  an d  related  activ ities S eg m en t: R eal E state C o m p an y  D escrip tio n    C o n sists o f ren tal real estate, p ro p erty  d ev elo p m en t an d  asso ciated  clu b  activ ities   R en tal real estate co n sists p rim arily  o f retail, o ffice an d  in d u strial p ro p erties leased  to  sin g le co rp o rate ten an ts   P ro p erty  d ev elo p m en t an d  clu b  o p eratio n s are fo cu sed  o n  th e co n stru ctio n  an d  sale o f sin g le an d  m u lti-fam ily  h o u ses, lo ts in  su b d iv isio n s an d  p lan n ed  co m m u n ities an d  raw  lan d  fo r resid en tial d ev elo p m en t H isto rical S eg m en t F in an cial S u m m ary  2 2  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . R eal E state S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  S elect In co m e S tatem en t D ata: T o tal rev en u es $ 1 0 1  $ 1 3 1  $ 8 8  A d ju sted  E B IT D A  4 6  4 5  4 1  N et in co m e 2 2  6 1  1 2  A d ju sted  E B IT D A  attrib . to  IE P  $ 4 6  $ 4 5  $ 4 1  N et in co m e attrib . to  IE P  2 2  6 1  1 2  S elect B alan ce S h eet D ata (1 ) : T o tal assets $ 7 4 5  $ 7 0 1  $ 6 8 7  E q u ity  attrib u tab le to  IE P  6 9 3  6 5 6  6 4 2  F Y E  D ecem b er 3 1 ,

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   IE P  acq u ired  a co n tro llin g  in terest in  F erro u s R eso u rces o n  Ju n e 8 , 2 0 1 5  th ro u g h  a ten d er o ffer to  p u rch ase an y  an d  all o f th e o u tstan d in g  sh ares. - P rio r to  th e ten d er o ffer, IE P  o w n ed  1 4 %  o f th e co m p an y ’s o u tstan d in g  co m m o n  sto ck  an d  as o f D ecem b er 3 1 , 2 0 1 6  o w n ed  7 7 %  S eg m en t: Min in g  C o m p an y  D escrip tio n    F erro u s R eso u rces h as rig h ts to  certain  iro n  o re m in eral reso u rces in  B razil an d  d ev elo p s m in in g  o p eratio n s an d  related  in frastru ctu re to  p ro d u ce an d  sell iro n  o re p ro d u cts to  th e g lo b al steel in d u stry . - S ig n ifican t iro n  o re assets in  th e S tate o f Min as G erais, B razil, k n o w n  as V ig a, V ig aN o rte, E sp eran ça, S errin h aan d  S an tan en se. - Min eral rig h ts n ear Jacu íp ein  th e S tate o f B ah ia, B razil. H isto rical S eg m en t F in an cial S u m m ary  2 3  1 ) B alan ce S h eet d ata as o f th e en d  o f th e fiscal p erio d . 2 ) Icah n  E n terp rises acq u ired  m ajo rity  o w n ersh ip  o f F erro u s R eso u rces o n  Ju n e 8 , 2 0 1 5  Min in g  S eg m en t S ev en  Mo n th s E n d ed  D ecem b er 3 1 , 2 0 1 5  (2 ) F Y E  D ecem b er 3 1 , 2 0 1 6  ($  m illio n s) S elect In co m e S tatem en t D ata: T o tal R ev en u es $ 2 8  $ 6 3  A d ju sted  E B IT D A  (9 ) 2  N et in co m e (1 9 5 ) (2 4 ) A d ju sted  E B IT D A  attrib . to  IE P  ($ 6 ) $ 1  N et in co m e attrib . to  IE P  (1 5 0 ) (1 9 ) S elect B alan ce S h eet D ata (1 ) : T o tal assets $ 2 0 3  $ 2 1 9  E q u ity  attrib u tab le to  IE P  9 5  1 0 4

 



 

H ig h lig h ts an d  R ecen t D ev elo p m en ts   O n e o f th e larg est p ro v id ers o f h o m e tex tile g o o d s in  th e U n ited  S tates   L arg ely  co m p leted  restru ctu rin g  o f m an u factu rin g  fo o tp rin t - T ran sitio n ed  m ajo rity  o f m an u factu rin g  to  lo w  co st p lan ts o v erseas   S tream lin ed  m erch an d isin g , sales an d  cu sto m er serv ice d iv isio n s   F o cu s o n  co re p ro fitab le cu sto m ers an d  p ro d u ct lin es - WP H  h as im p lem en ted  a m o re cu sto m er-fo cu sed  o rg an izatio n al stru ctu re w ith  th e in ten t o f ex p an d in g  k ey  cu sto m er relatio n sh ip s an d  reb u ild in g  th e co m p an y ’s sales b ack lo g  - R ealizin g  su ccess p lacin g  n ew  b ran d s w ith  to p  retailers - C o n tin u ed  stren g th  w ith  in stitu tio n al cu sto m ers   C o n so lid atio n  o p p o rtu n ity  in  frag m en ted  in d u stry  S eg m en t: H o m e F ash io n  C o m p an y  D escrip tio n    WestP o in t H o m e L L C  is en g ag ed  in  m an u factu rin g , so u rcin g , m ark etin g , d istrib u tin g  an d  sellin g  h o m e fash io n  co n su m er p ro d u cts   WestP o in t H o m e o w n s m an y  o f th e m o st w ell- k n o w n  b ran d s in  h o m e tex tiles in clu d in g  Martex , G ran d  P atrician , L u x o r an d  V ellu x    WP H  also  licen ses b ran d s su ch  as IZ O D , U n d er th e C an o p y , S o u th ern  T id e an d  P o rtico  H isto rical S eg m en t F in an cial S u m m ary  2 4  (1 ) B alan ce S h eet d ata as o f th e en d  o f each  resp ectiv e fiscal p erio d . H o m e F ash io n  S eg m en t ($  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  S elect In co m e S tatem en t D ata: T o tal rev en u es $ 1 8 1  $ 1 9 4  $ 1 9 6  A d ju sted  E B IT D A  5  6  (1 ) N et in co m e 2  (4 ) (1 2 ) A d ju sted  E B IT D A  attrib . to  IE P  $ 5  $ 6  ($ 1 ) N et in co m e attrib . to  IE P  2  (4 ) (1 2 ) S elect B alan ce S h eet D ata (1 ) : T o tal assets $ 2 0 8  $ 2 0 6  $ 1 9 3  E q u ity  attrib u tab le to  IE P  1 8 0  1 7 6  1 6 4  F Y E  D ecem b er 3 1 ,
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F in an cial P erfo rm an ce N et In co m e (L o ss) A ttrib u tab le to  Icah n  E n terp rises A d ju sted  E B IT D A  A ttrib u tab le to  Icah n  E n terp rises 2 6  ($ 3 7 3 ) ($ 1 ,1 9 4 ) ($ 1 ,1 2 8 ) F Y E  2 0 1 4  F Y E  2 0 1 5  F Y E  2 0 1 6  $ 1 ,0 1 8  $ 9 3 0  $ 8 4 2  F Y E  2 0 1 4  F Y E  2 0 1 5  F Y E  2 0 1 6  ($ Millio n s) ($  in  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  ($  in  m illio n s) 2 0 1 4  2 0 1 5  2 0 1 6  N et In co m e (L o ss) A ttrib u tab le to  Icah n  E n terp rises A d ju sted  E B IT D A  attrib u tab le to  Icah n  E n terp rises In v estm en t ($ 3 0 5 ) ($ 7 6 0 ) ($ 6 0 4 ) In v estm en t ($ 1 6 2 ) ($ 5 0 0 ) ($ 5 2 8 ) A u to m o tiv e (8 7 ) (2 9 9 ) 5 3  A u to m o tiv e 5 0 2  5 3 1  6 9 7  E n erg y  9 5  2 5  (3 2 7 ) E n erg y  4 1 5  4 3 6  1 5 6  Metals (2 5 ) (5 1 ) (2 0 ) Metals (1 5 ) (2 9 ) (1 5 ) R ailcar 1 2 2  1 3 7  1 5 0  R ailcar 2 6 9  3 1 8  3 7 9  G am in g  1 8 5  2 6  (1 0 9 ) G am in g  6 6  9 6  7 3  Min in g  - (1 5 0 ) (1 9 ) Min in g  - (6 ) 1  F o o d  P ack ag in g  6  (3 ) 6  F o o d  P ack ag in g  4 7  4 3  4 0  R eal E state 2 2  6 1  1 2  R eal E state 4 6  4 5  4 1  H o m e F ash io n  2  (4 ) (1 2 ) H o m e F ash io n  5  6  (1 ) H o ld in g  C o m p an y  (3 8 8 ) (1 7 6 ) (2 5 8 ) H o ld in g  C o m p an y  (1 5 5 ) (1 0 ) (1 ) T o tal ($ 3 7 3 ) ($ 1 ,1 9 4 ) ($ 1 ,1 2 8 ) T o tal $ 1 ,0 1 8  $ 9 3 0  $ 8 4 2  F Y E  D ecem b er 3 1 ,F Y E  D ecem b er 3 1 ,

 



 

C o n so lid ated  F in an cial S n ap sh o t ($ Millio n s) 2 7  2 0 1 4  2 0 1 5  2 0 1 6  N et In co m e (L o ss): In v estm en t ($ 6 8 4 ) ($ 1 ,6 6 5 ) ($ 1 ,4 8 7 ) A u to m o tiv e (9 0 ) (3 5 2 ) 7 7  E n erg y  1 6 8  7  (6 0 4 ) Metals (2 5 ) (5 1 ) (2 0 ) R ailcar 1 8 8  2 1 3  1 8 3  G am in g  2 6 9  3 8  (9 5 ) Min in g  0  (1 9 5 ) (2 4 ) F o o d  P ack ag in g  9  (3 ) 8  R eal E state 2 2  6 1  1 2  H o m e F ash io n  2  (4 ) (1 2 ) H o ld in g  C o m p an y  (3 8 8 ) (1 7 6 ) (2 5 8 ) N et In co m e (L o ss) ($ 5 2 9 ) ($ 2 ,1 2 7 ) ($ 2 ,2 2 0 ) L ess: n et (in co m e) lo ss attrib . to  N C I 1 5 6  9 3 3  1 ,0 9 2  N et In co m e (L o ss) attib . to  IE P  ($ 3 7 3 ) ($ 1 ,1 9 4 ) ($ 1 ,1 2 8 ) A d ju sted  E B IT D A : In v estm en t ($ 3 8 5 ) ($ 1 ,1 0 0 ) ($ 1 ,2 5 7 ) A u to m o tiv e 6 3 0  6 5 1  8 4 0  E n erg y  7 1 6  7 5 5  3 1 3  Metals (1 5 ) (2 9 ) (1 5 ) R ailcar 4 1 5  4 9 2  4 5 8  G am in g  9 9  1 4 2  1 1 8  Min in g  0  (9 ) 2  F o o d  P ack ag in g  6 6  5 9  5 5  R eal E state 4 6  4 5  4 1  H o m e F ash io n  5  6  (1 ) H o ld in g  C o m p an y  (1 5 5 ) (1 0 ) (1 ) C o n so lid ated  A d ju sted  E B IT D A  $ 1 ,4 2 2  $ 1 ,0 0 2  $ 5 5 3  L ess: A d ju sted  E B IT D A  attrib . to  N C I (4 0 4 ) (7 2 ) 2 8 9  A d ju sted  E B IT D A  attrib . to  IE P  $ 1 ,0 1 8  $ 9 3 0  $ 8 4 2  C ap ital E x p en d itu res $ 1 ,4 1 1  $ 1 ,3 5 9  $ 8 2 6  F Y E  D ecem b er 3 1 ,

 



 

S tro n g  B alan ce S h eet ($ Millio n s) 2 8  In v estm en tA u to m o tiv e E n erg y  R ailcar G am in g  Metals Min in g  F o o d  P ack ag in g  R eal E state H o m e F ash io n  H o ld in g  C o m p an y  C o n so lid ated  A ssets                         C ash  an d  cash  eq u iv alen ts $ 1 3  $ 3 5 3  $ 7 3 6  $ 1 7 9  $ 2 4 4  $ 4  $ 1 4  $ 3 9  $ 2 4  $ 2  $ 2 2 5  $ 1 ,8 3 3  C ash  h eld  at co n so lid ated  affiliated  p artn ersh ip s an d  restricted  cash  7 5 2  2  - 1 9  1 5  5  - 2  2  4  3  8 0 4  In v estm en ts 9 ,2 1 3  2 7 0  6  3 5  3 3  - - - - - 3 2 4  9 ,8 8 1  A cco u n ts receiv ab le, n et - 1 ,2 7 0  1 5 2  4 0  1 2  2 9  5  6 3  3  3 5  - 1 ,6 0 9  In v en to ries, n et - 2 ,3 5 3  3 4 9  7 5  - 3 8  2 5  7 2  - 7 1  - 2 ,9 8 3  P ro p erty , p lan t an d  eq u ip m en t, n et - 3 ,3 0 2  3 ,3 5 8  1 ,5 6 7  8 1 4  1 0 0  1 5 2  1 5 2  6 0 2  7 5  - 1 0 ,1 2 2  G o o d w ill an d  in tan g ib le assets, n et - 1 ,7 6 5  3 1 8  7  7 5  4  - 8  3 8  1  - 2 ,2 1 6  O th er assets 1 ,5 1 8  5 0 4  9 4  1 ,4 1 0  2 0 9  1 3  2 3  9 2  1 8  5  1  3 ,8 8 7  T o tal A ssets $ 1 1 ,4 9 6  $ 9 ,8 1 9  $ 5 ,0 1 3  $ 3 ,3 3 2  $ 1 ,4 0 2  $ 1 9 3  $ 2 1 9  $ 4 2 8  $ 6 8 7  $ 1 9 3  $ 5 5 3  $ 3 3 ,3 3 5  L iab ilities an d  E q u ity  A cco u n ts p ay ab le, accru ed  ex p en ses an d  o th er liab ilities $ 1 ,2 3 6  $ 2 ,8 3 4  $ 1 ,4 7 4  $ 2 ,1 0 0  $ 1 5 3  $ 3 4  $ 3 8  $ 6 9  $ 2 0  $ 2 9  $ 1 6 8  $ 8 ,1 5 5  S ecu rities so ld , n o t y et p u rch ased , at fair v alu e 1 ,1 3 9  - - - - - - - - - - 1 ,1 3 9  D u e to  b ro k ers 3 ,7 2 5  - - - - - - - - - - 3 ,7 2 5  P o st-em p lo y m en t b en efit liab ility  - 1 ,1 1 3  - 9  - 2  - 5 6  - - - 1 ,1 8 0  D eb t - 3 ,2 5 9  1 ,1 6 5  5 7 1  2 8 7  2  5 5  2 6 5  2 5  - 5 ,4 9 0  1 1 ,1 1 9  T o tal liab ilities 6 ,1 0 0  7 ,2 0 6  2 ,6 3 9  2 ,6 8 0  4 4 0  3 8  9 3  3 9 0  4 5  2 9  5 ,6 5 8  2 5 ,3 1 8  E q u ity  attrib u tab le to  Icah n  E n terp rises 1 ,6 6 9  2 ,2 9 2  1 ,0 3 4  4 4 4  7 3 0  1 5 5  1 0 4  2 5  6 4 2  1 6 4  (5 ,1 0 5 ) 2 ,1 5 4  E q u ity  attrib u tab le to  n o n -co n tro llin g  in terests 3 ,7 2 7  3 2 1  1 ,3 4 0  2 0 8  2 3 2  - 2 2  1 3  - - - 5 ,8 6 3  T o tal eq u ity  5 ,3 9 6  2 ,6 1 3  2 ,3 7 4  6 5 2  9 6 2  1 5 5  1 2 6  3 8  6 4 2  1 6 4  (5 ,1 0 5 ) 8 ,0 1 7  T o tal liab ilities an d  eq u ity  $ 1 1 ,4 9 6  $ 9 ,8 1 9  $ 5 ,0 1 3  $ 3 ,3 3 2  $ 1 ,4 0 2  $ 1 9 3  $ 2 1 9  $ 4 2 8  $ 6 8 7  $ 1 9 3  $ 5 5 3  $ 3 3 ,3 3 5  A s o f D ecem b er 3 1 , 2 0 1 6

 



 

IE P  S u m m ary  F in an cial In fo rm atio n    S ig n ifican t V alu atio n  d em o n strated  b y  m ark et v alu e o f IE P ’s p u b lic su b sid iaries an d  H o ld in g  C o m p an y  in terest in  F u n d s an d  b o o k  v alu e o r m ark et co m p arab les o f o th er assets 2 9  ($  Millio n s) N o te: In d icativ e n et asset v alu e d o es n o t p u rp o rt to  reflect a v alu atio n  o f IE P . T h e calcu lated  In d icativ e n et asset v alu e d  o esn o t in clu d e an y  v alu e fo r o u r In v estm en t S eg m en t o th er th an  th e fair m ark et v alu e o f o u r in v estm en t in  th e In v estm en t F u n d s. A  v alu atio n  is a su b jectiv e ex ercise an d  In d icativ e n et asset v alu e d o es n o t n ecessarily  co n sid er all elem en ts o r co n sid er in  th e ad eq u ate p ro p o rtio n  th e elem en ts th at co u ld  affect th e v alu atio n  o f IE P . In v esto rs m ay  reaso n ab ly  d iffer o n  w h at su ch  elem en ts are an d  th eir im p act o n  IE P . N o  rep resen  tatio n  o r assu ran ce, ex p ress o r im p lied  is m ad e as to  th e accu racy  an d  co rrectn ess o f in d icativ e n et asset v alu e as o f th ese d ates o r w ith  resp ect to  an y  fu tu re in d icativ e o r p ro sp ectiv e resu lts w h ich  m ay  v ary . (1 ) R ep resen ts eq u ity  attrib u tab le to  u s as o f each  resp ectiv e d ate. (2 ) B ased  o n  clo sin g  sh are p rice o n  each  d ate (o r if su ch  d ate w as n o t a trad in g  d ay , th e im m ed iately  p reced in g  trad in g  d ay ) an d  th en u m b er o f sh ares o w n ed  b y  th e H o ld in g  C o m p an y  as o f each  resp ectiv e d ate. (3 ) A m o u n ts b ased  o n  m ark et co m p arab les d u e to  lack  o f m aterial trad in g  v o lu m e. T ro p ican a v alu ed  at 8 .5 x  A d ju sted  E B IT D A  fo r th e tw elv e m o n th s en d ed  D ecem b er 3 1 , 2 0 1 5 , March  3 1 , 2 0 1 6 , Ju n e 3 0 , 2 0 1 6 , S ep tem b er 3 0 , 2 0 1 6  an d  D ecem b er 3 1 , 2 0 1 6 . V isk ase v alu ed  at 9 .0 x  A d ju sted  E B IT D A  fo r th e tw elv e m o n th s en d ed  D ecem b er 3 1 , 2 0  1 5 ,March  3 1 , 2 0 1 6 , Ju n e 3 0 , 2 0 1 6 , S ep tem b er 3 0 , 2 0 1 6  an d  D ecem b er 3 1 , 2 0 1 6 . (4 ) R ep resen ts th e estim ated  p resen t v alu e o f p ro jected  cash  flo w s fro m  leased  railcars, n et o f d eb t, p lu s w o rk in g  cap ital. D ecem  b er3 1 , 2 0 1 6  is ad ju sted  to  reflect th e in itial sale o f A R L  to  S MB C  R ail an d  assu m es th at th e A R L  cars n o t b ein g  so ld  to  S MB C  R ail d u rin g  th e in itial clo sin g  are v alu ed  at th e p u rch ase p rice o p tio n  set fo rth  in  th e A R L sales ag reem en t less liab ilities. (5 ) H o ld in g  C o m p an y ’s b alan ce as o f each  resp ectiv e d ate. D ec 3 1  March  3 1  Ju n e 3 0  S ep t 3 0  D ec 3 1  2 0 1 5  2 0 1 6  2 0 1 6  2 0 1 6  2 0 1 6  Mark et-v alu ed  S u b sid iaries: H o ld in g  C o m p an y  in terest in  F u n d s (1 ) $ 3 ,4 2 8  $ 1 ,8 2 0  $ 1 ,7 1 3  $ 1 ,8 2 5  $ 1 ,6 6 9  F ed eral-Mo g u l (2 ) 9 4 9  1 ,3 6 9  1 ,1 5 2  1 ,3 3 2  1 ,4 2 9  C V R  E n erg y  (2 ) 2 ,8 0 2  1 ,8 5 8  1 ,1 0 4

9 8 0  1 ,8 0 8  C V R  R efin in g  - d irect h o ld in g  (2 ) 1 1 4  7 2  4 7  5 0  6 0  A m erican  R ailcar In d u stries (2 ) 5 4 9  4 8 4  4 6 9  4 9 2  5 3 8  T o tal m ark et-v alu ed  su b sid iaries $ 7 ,8 4 2  $ 5 ,6 0 4  $ 4 ,4 8 3  $ 4 ,6 8 0  $ 5 ,5 0 3  O th er S u b sid iaries T ro p ican a (3 ) $ 7 9 4  $ 8 4 4  $ 8 1 1  $ 8 7 7  $ 8 6 2  V isk ase (3 ) 1 8 3  1 6 5  1 4 3  1 4 5  1 5 4  R eal E state H o ld in g s (1 ) 6 5 6  6 4 9  6 4 7  6 4 4  6 4 2  P S C  Metals (1 ) 1 8 2  1 7 4  1 7 8  1 6 9  1 5 5  WestP o in t H o m e (1 ) 1 7 6  1 7 5  1 7 4  1 6 9  1 6 4  A R L  (4 ) 8 5 2  1 ,0 2 4  1 ,0 3 3  1 ,0 2 9  1 ,6 8 9  F erro u s R eso u rces (1 ) 9 5  8 5  8 1  7 9  1 0 4  IE H  A u to  &  P ep B o y s (1 ) 2 4 9  1 ,4 1 8  1 ,4 2 3  1 ,3 6 4  1 ,3 1 9  T ru m p  E n tertain m en t (1 ) - 2 0 3  2 0 8  1 1 8  8 6  T o tal - o th er su b sid iaries $ 3 ,1 8 7  $ 4 ,7 3 6  $ 4 ,6 9 7  $ 4 ,5 9 4  $ 5 ,1 7 6  A d d : H o ld in g  C o m p an y  cash  an d  cash  eq u iv alen ts (5 ) 1 6 6  2 1 2  2 1 1  1 9 2  2 2 5  L ess: H o ld in g  C o m p an y  d eb t (5 ) (5 ,4 9 0 ) (5 ,4 8 7 ) (5 ,4 8 8 ) (5 ,4 8 9 ) (5 ,4 9 0 ) A d d : O th er H o ld in g  C o m p an y  n et assets (5 ) 6 1 5  (1 3 ) 1 3 3  1 8 3  1 7 1  In d icativ e N et A sset V alu e $ 6 ,3 2 0  $ 5 ,0 5 2  $ 4 ,0 3 6  $ 4 ,1 6 0  $ 5 ,5 8 5  A s o f

 



 

A p p en d ix —A d ju sted  E B IT D A  R eco n ciliatio n s 3 0

 



 

N o n -G A A P  F in an cial Measu res 3 1  T h eC o m p an y u sescertain n o n -G A A P fin an cialm easu resin ev alu atin g itsp erfo rm an ce.T h esein clu d en o n -G A A P E B IT D A an d A d ju sted E B IT D A .E B IT D A rep resen tsearn in g sb efo rein terest ex p en se,in co m etax (b en efit)ex p en sean d d ep reciatio n an d am o rtizatio n .Wed efin eA d ju sted E B IT D A asE B IT D A ex clu d in g th eeffectso fim p airm en t,restru ctu rin g co sts,certain p en sio n  p lan ex p en ses,O P E B cu rtailm en tg ain s,p u rch aseacco u n tin g in v en to ry ad ju stm en ts,certain sh are-b ased co m p en satio n ,d isco n tin u ed o p eratio n s,g ain s/lo sseso n ex tin g u ish m en to fd eb t, m ajo rsch ed u led tu rn aro u n d ex p en ses,F IF O ad ju stm en tsan d u n realized g ain s/lo sseso n en erg y seg m en td eriv ativ esan d certain o th ern o n -o p eratio n alch arg es. Wep resen tE B IT D A an d  A d ju sted E B IT D A aco n so lid ated b asisan d attrib u tab leto Icah n E n terp risesn eto fth eeffecto fn o n -co n tro llin g in terests.Weco n d u ctsu b stan tially allo fo u ro p eratio n sth ro u g h  su b sid iaries. T h eo p eratin g resu ltso fo u rsu b sid iariesm ay n o tb esu fficien tto m ak ed istrib u tio n sto u s. In ad d itio n ,o u rsu b sid iariesaren o to b lig ated to m ak efu n d sav ailab leto u sfo r p ay m en to fo u rin d eb ted n ess,p ay m en to fd istrib u tio n so n o u rd ep o sitary u n itso ro th erw ise,an d d istrib u tio n san d in terco m p an y tran sfersfro m o u rsu b sid iariesto u sm ay b erestricted b y  ap p licab lelaw o rco v en an tsco n tain ed in d eb tag reem en tsan d o th erag reem en tsto w h ich th esesu b sid iariescu rren tly m ay b esu b jecto rin to w h ich th ey m ay en terin to in th efu tu re.T h e term so fan y b o rro w in g so fo u rsu b sid iarieso ro th eren titiesin w h ich w eo w n eq u ity m ay restrictd iv id en d s,d istrib u tio n so rlo an sto u s. Web eliev eth atp ro v id in g E B IT D A an d A d ju sted E B IT D A to in v esto rsh aseco n o m icsu b stan ceasth esem easu resp ro v id eim p o rtan tsu p p lem en talin fo rm atio n o fo u rp erfo rm an ceto  in v esto rsan d p erm itsin v esto rsan d m an ag em en tto ev alu ateth eco reo p eratin g p erfo rm an ceo fo u rb u sin essw ith o u treg ard to in terest,tax esan d d ep reciatio n an d am o rtizatio n an d th e effectso fim p airm en t,restru ctu rin g co sts,certain p en sio n p lan ex p en ses,O P E B cu rtailm en tg ain s,p u rch aseacco u n tin g in v en to ry ad ju stm en ts,certain sh are-b ased co m p en satio n , d isco n tin u ed o p eratio n s,g ain s/lo sseso n ex tin g u ish m en to fd eb t,m ajo rsch ed u led tu rn aro u n d ex p en ses,F IF O ad ju stm en tsan d u n realized g ain s/lo sseso n en erg y seg m en td eriv ativ esan d  certain o th ern o n -

o p eratio n alch arg es.A d d itio n ally ,w eb eliev eth isin fo rm atio n isfreq u en tly u sed b y secu ritiesan aly sts,in v esto rsan d o th erin terested p artiesin th eev alu atio n o f co m p an iesth ath av eissu ed d eb t.Man ag em en tu ses,an d b eliev esth atin v esto rsb en efitfro m referrin g to th esen o n -G A A P fin an cialm easu resin assessin g o u ro p eratin g resu lts,asw ellas in p lan n in g ,fo recastin g an d an aly zin g fu tu rep erio d s. A d ju stin g earn in g sfo rth esech arg esallo w sin v esto rsto ev alu ateo u rp erfo rm an cefro m p erio d to p erio d ,asw ellaso u rp eers, w ith o u tth eeffectso fcertain item sth atm ay v ary d ep en d in g o n acco u n tin g m eth o d san d th eb o o k v alu eo fassets. A d d itio n ally ,E B IT D A an d A d ju sted E B IT D A p resen tm ean in g fu l m easu reso fp erfo rm an ceex clu siv eo fo u rcap italstru ctu rean d th em eth o d b y w h ich assetsw ereacq u ired an d fin an ced . E B IT D A an d A d ju sted E B IT D A h av elim itatio n sasan aly ticalto o ls,an d y o u sh o u ld n o tco n sid erth em in iso latio n ,o rassu b stitu tesfo ran aly siso fo u rresu ltsasrep o rted u n d erg en erally  accep ted acco u n tin g p rin cip lesin th eU n ited S tates,o rU .S .G A A P .F o rex am p le,E B IT D A an d A d ju sted E B IT D A : • d o n o treflecto u rcash ex p en d itu res,o rfu tu rereq u irem en tsfo rcap italex p en d itu res,o rco n tractu alco m m itm en ts; • d o n o treflectch an g esin ,o rcash req u irem en tsfo r,o u rw o rk in g cap italn eed s;an d  • d o n o treflectth esig n ifican tin terestex p en se,o rth ecash req u irem en tsn ecessary to serv icein teresto rp rin cip alp ay m en tso n o u rd eb t. A lth o u g h d ep reciatio n an d am o rtizatio n aren o n -cash ch arg es,th eassetsb ein g d ep reciated o ram o rtized o ften w illh av eto b erep laced in th efu tu re,an d E B IT D A an d A d ju sted E B IT D A d o  n o treflectan y cash req u irem en tsfo rsu ch rep lacem en ts.O th erco m p an iesin th ein d u striesin w h ich w eo p eratem ay calcu lateE B IT D A an d A d ju sted E B IT D A d ifferen tly th an w ed o , lim itin g th eiru sefu ln essasco m p arativ em easu res.In ad d itio n ,E B IT D A an d A d ju sted E B IT D A d o n o treflectth eim p acto fearn in g so rch arg esresu ltin g fro m m attersw eco n sid ern o tto b e in d icativ eo fo u ro n g o in g o p eratio n s. E B IT D A an d A d ju sted E B IT D A aren o tm easu rem en tso fo u rfin an cialp erfo rm an ceu n d erU .S .G A A P an d sh o u ld n o tb eco n sid ered asaltern ativ esto n etin co m eo ran y o th erp erfo rm an ce m easu resd eriv ed in acco rd an cew ith U .S .G A A P o rasaltern ativ esto cash flo w fro m o p eratin g activ itiesasam easu reo fo u rliq u id ity .G iv en th eselim itatio n s,w erely p rim arily o n o u rU .S .

G A A P resu ltsan d u seE B IT D A an d A d ju sted E B IT D A o n ly asasu p p lem en talm easu reo fo u rfin an cialp erfo rm an ce.

 



 

A d ju sted  E B IT D A  R eco n ciliatio n  b y  S eg m en t – Y ear E n d ed  D ecem b er 3 1 , 2 0 1 6  ($ Millio n s) 3 2  In v estm en t A u to m o tiv e E n erg y  Metals R ailcar G am in g  Min in g  F o o d  P ack ag in g  R eal E state H o m e F ash io n  H o ld in g  C o m p an y  C o n so lid ated  A d ju sted  E B IT D A : N et in co m e (lo ss) ($ 1 ,4 8 7 ) $ 7 7  ($ 6 0 4 ) ($ 2 0 ) $ 1 8 3  ($ 9 5 ) ($ 2 4 ) $ 8  $ 1 2  ($ 1 2 ) ($ 2 5 8 ) ($ 2 ,2 2 0 ) In terest ex p en se, n et 2 3 0  1 5 3  8 2  - 8 3  1 2  5  1 2  2  - 2 8 8  8 6 7  In co m e tax  ex p en se (b en efit) - 4 0  (4 5 ) (1 6 ) 5 7  2 4  2  8  - - (3 4 ) 3 6  D ep reciatio n , d ep letio n  an d  am o rtizatio n  - 4 7 3  2 5 8  2 2  1 3 4  7 1  3  2 0  2 2  8  - 1 ,0 1 1  E B IT D A  b efo re n o n -co n tro llin g  in terests ($ 1 ,2 5 7 ) $ 7 4 3  ($ 3 0 9 ) ($ 1 4 ) $ 4 5 7  $ 1 2  ($ 1 4 ) $ 4 8  $ 3 6  ($ 4 ) ($ 4 ) ($ 3 0 6 ) Im p airm en t o f assets - 1 8  5 7 4  1  - 1 0 6  - - 5  2  3  7 0 9  R estru ctu rin g  co sts - 2 7  - 2  - - - 3  - - - 3 2  N o n -serv ice co st o f U .S . b ased  p en sio n  - 1 3  - - - - - 5  - - - 1 8  F IF O  im p act u n fav o rab le - - (5 2 ) - - - - - - - - (5 2 ) C ertain  sh are-b ased  co m p en satio n  ex p en se - - - - 1  - - - - - - 1  Majo r sch ed u led  tu rn aro u n d  ex p en se - - 3 8  - - - - - - - - 3 8  N et lo ss o n  ex tin g u ish m en t o f d eb t - - 5  - - - - - - - - 5  U n realized  g ain  o n  certain  d eriv ativ es - - 5 6  - - - - - - - - 5 6  O th er - 3 9  1  (4 ) - - 1 6  (1 ) - 1  - 5 2  A d ju sted  E B IT D A  b efo re n o n -co n tro llin g  in terests ($ 1 ,2 5 7 ) $ 8 4 0  $ 3 1 3  ($ 1 5 ) $ 4 5 8  $ 1 1 8  $ 2  $ 5 5  $ 4 1  ($ 1 ) ($ 1 ) $ 5 5 3  A d ju sted  E B IT D A  attrib u tab le to  IE P : N et in co m e (lo ss) ($ 6 0 4 ) $ 5 3  ($ 3 2 7 ) ($ 2 0 ) $ 1 5 0  ($ 1 0 9 ) ($ 1 9 ) $ 6  $ 1 2  ($ 1 2 ) ($ 2 5 8 ) ($ 1 ,1 2 8 ) In terest ex p en se, n et 7 6  1 2 7  3 1  - 7 4  9  4  9  2  - 2 8 8  6 2 0  In co m e tax  ex p en se (b en efit) - 3 0  (3 2 ) (1 6 ) 4 1  1 5  2  6  - - (3 4 ) 1 2  D ep reciatio n , d ep letio n  an d  am o rtizatio n  - 4 0 6  1 2 7  2 2  1 1 3  5 2  2  1 4  2 2  8  - 7 6 6  E B IT D A  attrib u tab le to  Icah n  E n terp rises ($ 5 2 8 ) $ 6 1 6  ($ 2 0 1 ) ($ 1 4 ) $ 3 7 8  ($ 3 3 ) ($ 1 1 ) $ 3 5  $ 3 6  ($ 4 ) ($ 4 ) $ 2 7 0  Im p airm en t o f assets - 1 5  3 3 4  1  - 1 0 6  - - 5  2  3  4 6 6  R estru ctu rin g  co sts - 2 2  - 2  - - - 2  - - - 2 6  N o n -serv ice co st o f U .S . b ased  p en sio n  - 1 0  - - - - - 4  - - - 1 4  F IF O  im p act u n fav o rab le - - (3 1 ) - - - - - - - - (3 1 ) C ertain  sh are-b ased  co m p en satio n  ex p en se - - - - 1  - - - - - - 1  Majo r sch ed u led  tu rn aro u n d  ex p en se - - 2 0  - - - - - - - - 2 0  N et lo ss o n  ex tin g u ish m en t o f d eb t - - 1  - - - - - - - - 1  U n realized  g ain  o n  certain  d eriv ativ es - - 3 2  - - - - - - - - 3 2  O th er - 3 4  1  (4 ) - - 1 2  (1 ) - 1  - 4 3

A d ju sted  E B IT D A  attrib u tab le to  Icah n  E n terp rises ($ 5 2 8 ) $ 6 9 7  $ 1 5 6  ($ 1 5 ) $ 3 7 9  $ 7 3  $ 1  $ 4 0  $ 4 1  ($ 1 ) ($ 1 ) $ 8 4 2

 



 

A d ju sted  E B IT D A  R eco n ciliatio n  b y  S eg m en t – Y ear E n d ed  D ecem b er 3 1 , 2 0 1 5  ($ Millio n s) 3 3  In v estm en t A u to m o tiv e E n erg y  Metals R ailcar G am in g  Min in g  F o o d  P ack ag in g  R eal E state H o m e F ash io n  H o ld in g  C o m p an y  C o n so lid ated  A d ju sted  E B IT D A : N et in co m e (lo ss) ($ 1 ,6 6 5 ) ($ 3 5 2 ) $ 7  ($ 5 1 ) $ 2 1 3  $ 3 8  ($ 1 9 5 ) ($ 3 ) $ 6 1  ($ 4 ) ($ 1 7 6 ) ($ 2 ,1 2 7 ) In terest ex p en se, n et 5 6 3  1 3 8  4 5  - 8 0  1 1  2  1 2  2  - 2 8 8  1 ,1 4 1  In co m e tax  ex p en se (b en efit) - 5 0  5 9  (3 2 ) 6 9  2 7  1  1 0  - - (1 1 6 ) 6 8  D ep reciatio n , d ep letio n  an d  am o rtizatio n  - 3 4 6  2 2 9  2 9  1 2 7  6 3  8  1 9  2 1  7  - 8 4 9  E B IT D A  b efo re n o n -co n tro llin g  in terests ($ 1 ,1 0 2 ) $ 1 8 2  $ 3 4 0  ($ 5 4 ) $ 4 8 9  $ 1 3 9  ($ 1 8 4 ) $ 3 8  $ 8 4  $ 3  ($ 4 ) ($ 6 9 ) Im p airm en t o f assets - 3 4 4  2 5 3  2 0  - - 1 6 9  - 2  - - 7 8 8  R estru ctu rin g  co sts - 8 9  - 2  - - - 5  - 1  - 9 7  N o n -serv ice co st o f U .S . b ased  p en sio n  - (1 ) - - - - - 3  - - - 2  F IF O  im p act u n fav o rab le - - 6 0  - - - - - - - - 6 0  C ertain  sh are-b ased  co m p en satio n  ex p en se - (1 ) 1 3  - 1  - - - - - - 1 3  Majo r sch ed u led  tu rn aro u n d  ex p en se - - 1 0 9  - - - - - - - - 1 0 9  E x p en ses related  to  certain  acq u isitio n s - 6  - - - - - - - - - 6  N et lo ss o n  ex tin g u ish m en t o f d eb t - - - - 2  - - - - - - 2  U n realized  g ain  o n  certain  d eriv ativ es - - 2  - - - - - - - - 2  O th er 2  3 2  (2 2 ) 3  - 3  6  1 3  (4 1 ) 2  (6 ) (8 ) A d ju sted  E B IT D A  b efo re n o n -co n tro llin g  in terests ($ 1 ,1 0 0 ) $ 6 5 1  $ 7 5 5  ($ 2 9 ) $ 4 9 2  $ 1 4 2  ($ 9 ) $ 5 9  $ 4 5  $ 6  ($ 1 0 ) $ 1 ,0 0 2  A d ju sted  E B IT D A  attrib u tab le to  IE P : N et in co m e (lo ss) ($ 7 6 0 ) ($ 2 9 9 ) $ 2 5  ($ 5 1 ) $ 1 3 7  $ 2 6  ($ 1 5 0 ) ($ 3 ) $ 6 1  ($ 4 ) ($ 1 7 6 ) ($ 1 ,1 9 4 ) In terest ex p en se, n et 2 5 9  1 1 3  2 5  - 5 7  7  2  9  2  - 2 8 8  7 6 2  In co m e tax  ex p en se (b en efit) - 4 6  5 4  (3 2 ) 3 6  1 8  1  7  - - (1 1 6 ) 1 4  D ep reciatio n , d ep letio n  an d  am o rtizatio n  - 2 8 5  1 2 5  2 9  8 6  4 3  6  1 4  2 1  7  - 6 1 6  E B IT D A  attrib u tab le to  Icah n  E n terp rises ($ 5 0 1 ) $ 1 4 5  $ 2 2 9  ($ 5 4 ) $ 3 1 6  $ 9 4  ($ 1 4 1 ) $ 2 7  $ 8 4  $ 3  ($ 4 ) $ 1 9 8  Im p airm en t o f assets - 2 8 2  1 1 0  2 0  - - 1 3 0  - 2  - - 5 4 4  R estru ctu rin g  co sts - 7 3  - 2  - - - 4  - 1  - 8 0  N o n -serv ice co st o f U .S . b ased  p en sio n  - (1 ) - - - - - 2  - - - 1  F IF O  im p act u n fav o rab le - - 3 5  - - - - - - - - 3 5  C ertain  sh are-b ased  co m p en satio n  ex p en se - (1 ) 1 1  - 1  - - - - - - 1 1  Majo r sch ed u led  tu rn aro u n d  ex p en se - - 6 2  - - - - - - - - 6 2  E x p en ses related  to  certain  acq u isitio n s - 5  - - - - - - - - - 5  N et lo ss o n

ex tin g u ish m en t o f d eb t - - - - 1  - - - - - - 1  U n realized  g ain  o n  certain  d eriv ativ es - - 2  - - - - - - - - 2  O th er 1  2 8  (1 3 ) 3  - 2  5  1 0  (4 1 ) 2  (6 ) (9 ) A d ju sted  E B IT D A  attrib u tab le to  Icah n  E n terp rises ($ 5 0 0 ) $ 5 3 1  $ 4 3 6  ($ 2 9 ) $ 3 1 8  $ 9 6  ($ 6 ) $ 4 3  $ 4 5  $ 6  ($ 1 0 ) $ 9 3 0

 



 

A d ju sted  E B IT D A  R eco n ciliatio n  b y  S eg m en t – Y ear E n d ed  D ecem b er 3 1 , 2 0 1 4  ($ Millio n s) 3 4  In v estm en t A u to m o tiv e E n erg y  Metals R ailcar G am in g  F o o d  P ack ag in g  R eal E state H o m e F ash io n  H o ld in g  C o m p an y  C o n so lid ated  A d ju sted  E B IT D A : N et in co m e (lo ss) ($ 6 8 4 ) ($ 9 0 ) $ 1 6 8  ($ 2 5 ) $ 1 8 8  $ 2 6 9  $ 9  $ 2 2  $ 2  ($ 3 8 8 ) ($ 5 2 9 ) In terest ex p en se, n et 2 9 9  1 2 3  3 5  - 5 7  1 1  1 4  3  - 2 9 0  8 3 2  In co m e tax  (b en efit) ex p en se - 9 1  7 3  (1 8 ) 5 6  (1 4 7 ) 3  - - (1 6 1 ) (1 0 3 ) D ep reciatio n , d ep letio n  an d  am o rtizatio n  - 3 3 5  2 1 9  2 6  1 0 6  5 0  2 2  2 2  7  - 7 8 7  E B IT D A  b efo re n o n -co n tro llin g  in terests ($ 3 8 5 ) $ 4 5 9  $ 4 9 5  ($ 1 7 ) $ 4 0 7  $ 1 8 3  $ 4 8  $ 4 7  $ 9  ($ 2 5 9 ) $ 9 8 7  Im p airm en t - 2 4  1 0 3  3  - - - 5  - - 1 3 5  R estru ctu rin g  - 8 6  - - - - - - (2 ) - 8 4  N o n -serv ice co st o f U .S . b ased  p en sio n  - (6 ) - - - - (1 ) - - - (7 ) F IF O  im p act u n fav o rab le - - 1 6 1  - - - - - - - 1 6 1  C ertain  sh are-b ased  co m p en satio n  ex p en se - (4 ) 1 3  - 3  - - - - - 1 2  E x p en ses related  to  certain  acq u isitio n s - - - - - - - - - - - N et lo ss o n  ex tin g u ish m en t o f d eb t - 3 6  - - 2  - 1 6  - - 1 0 8  1 6 2  U n realized  g ain s o n  certain  d eriv ativ es - - (6 3 ) - - - - - - - (6 3 ) O th er - 3 5  - (1 ) 3  (8 4 ) 3  (6 ) (2 ) (4 ) (5 6 ) A d ju sted  E B IT D A  b efo re n o n -co n tro llin g  in terests ($ 3 8 5 ) $ 6 3 0  $ 7 1 6  ($ 1 5 ) $ 4 1 5  $ 9 9  $ 6 6  $ 4 6  $ 5  ($ 1 5 5 ) $ 1 ,4 2 2  A d ju sted  E B IT D A  attrib u tab le to  IE P : N et in co m e (lo ss) ($ 3 0 5 ) ($ 8 7 ) $ 9 5  ($ 2 5 ) $ 1 2 2  $ 1 8 5  $ 6  $ 2 2  $ 2  ($ 3 8 8 ) ($ 3 7 3 ) In terest ex p en se, n et 1 4 3  9 9  2 0  - 4 2  7  1 0  3  - 2 9 0  6 1 4  In co m e tax  (b en efit) ex p en se - 8 0  6 4  (1 8 ) 2 6  (1 0 2 ) 2  - - (1 6 1 ) (1 0 9 ) D ep reciatio n , d ep letio n  an d  am o rtizatio n  - 2 7 0  1 2 4  2 6  7 4  3 4  1 6  2 2  7  - 5 7 3  E B IT D A  attrib u tab le to  Icah n  E n terp rises ($ 1 6 2 ) $ 3 6 2  $ 3 0 3  ($ 1 7 ) $ 2 6 4  $ 1 2 4  $ 3 4  $ 4 7  $ 9  ($ 2 5 9 ) $ 7 0 5  Im p airm en t - 1 9  4 5  3  - - 5  - - 7 2  R estru ctu rin g  - 6 9  - - - - - - (2 ) - 6 7  N o n -serv ice co st o f U .S . b ased  p en sio n  - (5 ) - - - - (1 ) - - - (6 ) F IF O  im p act u n fav o rab le - - 9 4  - - - - - - - 9 4  C ertain  sh are-b ased  co m p en satio n  ex p en se - (3 ) 9  - 2  - - - - - 8  Majo r sch ed u led  tu rn aro u n d  ex p en se - - 5  - - - - - - - 5  N et lo ss o n  ex tin g u ish m en t o f d eb t - 3 1  - - 1  - 1 2  - - 1 0 8  1 5 2  U n realized  g ain s o n  certain  d eriv ativ es - - (4 1 ) - - - - - - - (4 1 ) O th er - 2 9  - (1 ) 2  (5 8 ) 2  (6 ) (2 ) (4 ) (3 8 ) A d ju sted  E B IT D A  attrib u tab le to  Icah n  E n terp rises ($ 1 6 2 )

$ 5 0 2  $ 4 1 5  ($ 1 5 ) $ 2 6 9  $ 6 6  $ 4 7  $ 4 6  $ 5  ($ 1 5 5 ) $ 1 ,0 1 8
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