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Item 7.01 Regulation FD Disclosure

In connection with the offering described in Item 8.01 below, Icahn Enterprises L.P. (“Icahn Enterprises”) is making investor presentations to certain existing
and potential investors. The investor presentation is attached hereto as Exhibit 99.1

The information in this Item 7.01, including the exhibits attached hereto, of this Current Report on Form 8-K shall not be deemed to be “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and shall not be
deemed to be incorporated by reference into any of the Registrant’s filings under the Securities Act of 1933, as amended (the “Securities Act”), or the
Exchange Act, whether made before or after the date hereof and regardless of any general incorporation language in such filings, except to the extent
expressly set forth by specific reference in such a filing.

Item 8.01 Other Events

On June 24, 2019, Icahn Enterprises issued a press release announcing that it, together with Icahn Enterprises Finance Corp. (together with Icahn Enterprises,
the “Issuers”), intends to commence an offering of additional 6.250% Senior Notes due 2026 (the “Notes”), for issuance in a private placement (the “Notes
Offering”) not registered under the Securities Act. The Notes will be issued under the indenture dated as of May 10, 2019 by and among the Issuers, Icahn
Enterprises Holdings L.P., as guarantor (“Icahn Enterprises Holdings”), and Wilmington Trust, National Association, as trustee. The proceeds from the Notes
Offering will be used for general limited partnership purposes, including the repayment of our existing 6.000% senior unsecured notes due 2020. There can be
no assurance that the issuance and sale of any debt securities of the Issuers will be consummated. A copy of the press release is attached hereto as Exhibit
99.2.

This Current Report on Form 8-K is neither an offer to sell nor a solicitation of an offer to buy any securities of Icahn Enterprises.
Item 9.01 Financial Statements and Exhibits
(d) Exhibits

99.1 — Investor Presentation.
99.2 — Press Release dated June 24, 2019 announcing the Notes Offering.




SIGNATURES

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

ICAHN ENTERPRISES L.P.
(Registrant)

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

Date: June 24,2019 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: June 24,2019 By: /s/ Peter Reck

Peter Reck
Chief Accounting Officer
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Forward-Looking Statements and Non-GAAP Financial Measures

=]
Eorward-Looking Statements

This presentation contains certain statements that are, or may be deemed to be, “forward-looking statements” within the meaning of Section 2TA of the
Securties Act of 1933, as amended, and Section 21E of the Securties Exchange Act of 1934, as amended. All statements included herein, other than
statements that relate soledy to histoncal fact, are “forward-looking statements.” Such statements include, but are not limited to, any statement that may
predict, forecast, indicate or imply future resulls, performance, achievements or evenls, or any statement that may relate to strategies, plans or objectives for,
or potential results of future operations, financial results, financial condtion, business prospects, growth strategy or liquidiy, and are based upon
management’'s current plans and beliefs or current 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,”
“designed.” “should be” and other similar expressions that dencle expectations of fulure or conditional events rather than statements of fact. Our 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 that these
expectations, beliefs and projections will result or be achieved.

There are a number of risks and uncertainties that could cause our actud results to differ matenally from the forward-looking statements contained in this
presentation. These risks and uncertainties are described in our Annua Report on Form 10 for the year ended December 31, 2018 and our Quarterly Report
on Form 10-Q for the quarter ended March 31, 2019. There may be other factors not presently known to us or which we currently consider to be immaterial
that may cause our actual results to differ matenally from the forward-looking statements.

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

Non.GAAP Ei il
This presentation contains certain non-GAAP financial measures, including EBITDA, Adjusted EBITDA and Indicative Net Asset Value.

The non-GAAP financial measures contained herein have limitations as analytical tools and should not be considered in isclation or in lieu of an analysis of our
results as reported under U.S. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our U.S. GAAP
results, including those repoted in our consolidated financial statements and the related notes thereto contained in our Annual Report on Form 10-K for the
year ended December 31, 2018 and our Quaterdy Report on Form 10-Q1 for the quarter ended March 31, 2019 A reconciliation of these non-GAAP financial
measures to the most directly comparable GAAP financial measures can be found in the back ofthis presentation.
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Executive Summary

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

— Total equity market capitalization of approximately $14.2(" billion as of March 31, 2019

m The proceeds from the proposed debt issuance will be used for general partnership purposes, including the
repayment of the Company’s existing 6.000% senior unsecured notes due 2020

Sources and Uses of Funds

Sources of Funds Uses of Funds
(SMiions)
Senior Unsecured Add-On Notes due 2026 $250 General Patnership Purposes $£249
Estimated Fees & Expenses 1
Total Sources $250 Total Uses £250

{1} Based on cloging siock price of 7250 and appoouimately 1953 million deposlary and general partner aquialgnt Ll 35 of Manon 31, 2014




Capitalization and Credit Statistics

K 3 March 31, 219
ik S e
May New Issue Add-On"

= Strong pro forma
financial metricsi2k

Holdmg Company Cash & Cash Equivalents. 22139 83,282 51,829
Holding Company Imeestment in Investment Funds 4783 4783 4 783

- Total consolidated Holding Company Liquid Assets $6,902 3,045 45,592

liquidity of $7.8 billion Subsidiaries Cash & Cash Equivalents 825 £25 625
Total Liquid Assets §7.527 £3.670 §7.217
icative Holding Company Debt: )

- Indic LT |£,000% S enior Unsecured Notes due 2020 51,702 51,702 5-
value to holding 5,875% Senior Unsecured Notes due 2022 1344 1,344 1,344
company net debt |6.250% S enior Unsscured Notes dus 2022 1213 1,213 1213
coverage of 3.9x B750% Senior Unsecured Notes due 2024 493 428 438

|8.375% Senior Unsacured Notes due 2025 748 745 748
: £.250% Senior Unsecured Notes dus 2026 = 750 750
= g:édénags; ;ﬂm;&sh | Add-0n Senior Unsecured Notes due 2026 - - 250
e Helding Company Debt §5.505 $65,255 #4803
value of $1.8 billion2! Subsidiary Debt 1,887 1,887 1,887
Total Consolidated Debt (a) §7.392 58,142 $6.690
» Affiliates of Carl lcahn |Non-controlling Interest (5) 85,813 $5.313 85813
owned 92.0% of IEP Unitholdere Book Eauity' (c) 5839 £,235 8235
paiied e blionti | | "ol Book Captisheation () + () + ) S804 S04 a3
Unitholders' Market Equity * (d) 14 157 14553 14,553
as of June 21, 2019 Total Capitalization (a) + (b) + () §27,362 §28,508 $27,056_
| Suppiemental infommation:
Indicative Gross Asset Value (exduding Holding Company Cash) ™ §11.555 §11,555 $11.555
| Indicative Grss Assat Value / Holding Com pany Net Debi 3.4x 3.8 38w
Hokding Company Liguid Assets / Holding Company Debt 1.3% 1.3% 1.4x

{1} Pro Porma a8 of Massn 31, B9 o ge e o (1) me Eance of Te 6.250% Senior Unsecuned Noes cue BN and (W) Me £aie Of T METUT BOGIEgENE Ofering amOum of $400 million i SAES ProceRcs PUTEGEND 10 e ODEN MANE! £3kE
progrEm avounced on May X 2010 Saks mace under Me open Mael Ealed peDQramL Fany, will be mace from TMe 10 Tme during Te em of e engram ending on March 39, XN, Bt such prices and tmes 35 e Covpay may agres Wi e
BJET SaeE UnoaT TN ODEN MariEl SRS WVDQTEM ane mace Dy TR agent 0N 3 COTMercialy E3sOnaDie eTOns DI 300 no SSEUTENCE CIN De Mae Tt 3y of 3ll aTOunts Of CepoERar) Lnis will DR S0K Dy e Company

(%} Pro Formg 35 of Maseh 31, 2019 % g oot B (1) P redemgtion of e GO00%, Senior Unsecuned Mol due 2000, () e Beianee of e AGS-On Senlor Uncecuned Noies oum 2006, () e ksare of Te E350% Senilor Lnseoured Mole cue
2006 nd [ T saie o' madmuTm aggrRgate ofering amount o 5800 million In fales prooeeds pureant o e open mantel §ales progmem amounced on Mgy 1209 Salkes made nder Tw 0pan mariodl saes program. Fany, will Dy made
from im0 e doring e S of e program ending Gn Manch 3. 2029, & wch prices and Tmes 25 Te Compay may agred wih e agent Sales oncer T Open marbel SaieE program any mace Oy e agent on 3 commerclally reasonadie
0N BaEl 5] 1O MAwINOE SN Do maoe Tol a0y of 3l aTounty O deposRary wnld will be i3 Dy e Company

() Based on CIOUING S0CE peke of ST001 Bmof ume 21, 200 mm 1853 mmjmwmmam

(4] Of Jur 71, 2015, me ullee GhLEMD BN ETEOCEOE AGUIOR Of EOETREON D ROIERL OF T GUBINAOING £000% Senir Moted ouk X0 The recemption oEe willDd Augult 1, 2005, 00 Te rRoRTDEOG Biok will D Egul B 10000% of v
BAMSIAl B0 of T NS PRGBSO DL BOSTUS BAY LPPEN PRSSEY MRt B Bl AOL MGLEmY,. e reseeney axe

(5} Deot i non-reoiurie B At Emermnset

(6} Pro forma for e £l of 02pOSEEMY wARS for $400 million I B3leS PROCESCS PUMEAUGN 10Te DS WANE S3lE6 rOQYEE aounced o May I XA

T} Eased on Bock price of T30 ang agorcoimanedy 1853 million deposRary ang general pariner equbalen ks outsanging 3 oF March 1. DNE. proforma Tr Te 63k of ceposkary wnks ior 400 million N E3eS prOCRRds PUTRATE 0 TR
O TR progiam avounced on May 22010

(B INCICEME QUDES 35547RLe RTINSO 35 RN WEle OF pUDEC ROSI0ENeE. maTe Vake OfTe Holng Company  InEnest N FUNDE and DOOK VAR OF T COMparanis Of 0T 355 T




Summary of Terms

Issuers lcahn Enterprises L.P. and Icahn Enterprises Finance Corp. ("IEP" or the "Company”)

Issue £250 million of Add-On Senior Unsecured Motes due 2026 (the “Add-On Motes" and together with
the 6.250% Senior Unsecured MNotes due 2026, the “Notes™)

Term Same as existing 6.250% Senior Unsecured Motes due 2026

Optional Redemption

Same as existing 6.250% Senior Unsecured Motes due 2026

Placement Type

144A and Regulation S Private Placement with Registration Rights

Use of Proceeds

General limited parinership purposes, including the possible repayment of existing senior
unsecured notes or to fund potential acquisitions

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

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

Mandatory Redemption

Mone

Change of Control Offer

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

Covenants

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

Restricted Payments

Same as existing 6.250% Senior Unsecured Notes due 2026

Sole Bookrunner

Jefferies LLC
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Overview of Ilcahn Enterprises

lcahn Enterprises L.P. (MASDACK IEP) is a diversified holding company with operating segments in Investment, Energy,
Automotive, Food Packaging, Metals, Real Estate, Home Fashion and Mining

IEP is majority owned and controlled by Carl lcahn
- Over many years, Carl Icahn has contributed most of his businesses to and executed transactions primarily through IEP
- As of March 31, 2019, Carl Icahn and his affiliates owned approximately 91.7% of IEP's outstanding depositary units

IEP benefits from cash flows from its subsidiaries:
- CVR Energy: $3.00 per share annualized dividend
- Recurring cash flows from the Real Estate segment

IEP has daily liquidity through its ability to redeem its investment in the funds on a daily basis

- As of March 31, 2019, the Holding Company had investments in the Investment Funds with a total fair market value of
approximately $4.2 billion

- Recent successful realizations have generated significant proceeds and further bolstered liquidity

As of March M, LTM Ended
219 | March 31, 2019

Het (Loss) Income [ Adj. EBITDA _

Assets Revenue Attrib. to IEP [ Attrib. to IEP™
Inv estrment 59,514 (5258) (5137) (5119)
Energy 4 688 7,083 254 500
Autormotive 3663 2867 (238) (60)
Food Packaging 552 330 (12) 44
Metals 241 441 (2) 18
Real Estate 492 208 108 41
Horme Fashion 183 168 (10) )
Miring 330 122 12 23
Railcar - - 4) (2)
Holding Company 2,984 (361) (B77) (402)
Discontinued Operations - 4,79 1,686 v
Total $22.647 $15,448 S0 $42

(1} Pesimest segment toll 25005 represents DOOK \als of eqully.
2} Eckoes o [=cir e

B0t

10




Summary Corporate Organizational Chart

lcahn Enterprises L.P.

(NasdaqG5: IEP)

| 99% LP Interest

lcahn Enterprises

1% Holdings L.P.

As of March 31, 2019, Icahn Enterprises had
investments with a fair marketvalue of approximately Ilcahn Capital LP I TT%
4.8 billioninthe Investment Funds

Ferrous

Hsshairceast Brazilian iron ore producer

Viskase ; ’
One of the largestindependent metal recycling - . | C SR One of the worldwide leaders in cellulosic, fibrous and
companiesinthe US PSC Metals Inc. 1 {S;F.'._.'JSESESE plasticcasingsfor processed meatindustry

Consists ofrental commercial real estate, property AREP Real Estate

(@It CVR Energy Inc. Independent refiner and marketer of ransportation
development and associated resort activities Holdings, LLC

{NYSE: CVI) fuels

i i WestPoint Home (a8 ST Producerand distributer of nitrogen
Pravider of home textile produdls for nearly 200 years 34% TS, oaucera = (=] oge
p riy 200y LLC VT fetilizer products

Engagedinthe distribufion of automotive pars inthe lcahn Automotive
aftermarket as well as providing automotive sendices Group LLC

Nigier Prrcenaoes OenOR eQuily oWmerenD a5 of Apr 30, 201D Eociuces IMermRcialy 30 paSE TWOLGH enBies
(1) ©On Decemier 5. 2015 Me COTpany aTOUNCE] 3 ORTERG IQUEETRCC 00 Gl FRITOUS RESOUTCES. TR AREIn B Epeted 0 cioss I 2g. 11




Deep Management Team Led by Carl Icahn

s Led by Carl lcahn
— Substantial investing history provides |IEP with unigue network of relationships and access to Wall Street

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

e Years of
Title e Indu:s-'lry
Experience

Keith Cozza President & Chief Executive Officer, Icahn Enterprises L.P. 14 17
SungHwan Cho Chief Financial Officer, lcahn Enterprises L.P. 13 21
Courtney Mather Portfolio Manager, lcahn Capital 5 19
Mick Graziano Portfolic Manager, lcahn Capital 3 23
Brett icahn Consultant, lcahn Enterprises L.P. 13 13
Jesse Lynn General Counsel, lcahn Enterprises L.P. 15 23
Andrew Langham General Counsel, lcahn Enterprises L.P. 14 19
Michael Nevin Managing Director, icahn Enterprises L.P. 4 10

Jonathan Frates Managing Director, Icahn Enterprises LP 4 10
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Investment Highlights

€ Diversified Holdings

e History of Successfully Monetizing Investments

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

o Liquidity Serves as a Competitive Advantage

14




€ Diversified Holdings

m The Company is well diversified across various industries and sectors

Asset Mix by Operating Segments for Icahn Enterprises(ii2);

% 1%

4% 2%

4%

B |nvestment
Energy®
Automotive®

® Real Estate

® Mining®

5 Metals®

® Food Packaging™
Home Fashion(®

41%
22%

25%

Ak Of Waeoh 11 218
} RACENE Qrods MiSel valoed ORTNEd 38 TN wRik OF puDilc RuDdiCRned. MR valug OF T ROGING DOTDAYY N MBENeH In Fundd a0d DOGK u3inE OF MiSDE COTpArEDEd OfONET BN
Enssyy SUteE CVR Enaty
ASroie InCoes Teweld, A AuoTome Croup and MET A Leatng
Wiming incoes Formous Recourtes. On Decemoer £ 3013, ™ Comparyy 3vdunced 3 oefnile agrecmen 1 ool Femus Repources. The Iancacton IS espacted W 2iose A 200
Mea@ls noldes PEC Meals o
Food Paciaging ncluks Visase
HOmE TSN0N NCLOK WeEPoIT Home
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@ History of Successfully Monetizing Investments

s Sold ARLduring 2017 for $3.4 billion including assumption of debt, resulting in cash proceedsto
IEP of $1.8 billion. IEP acquired ARLin 2013 fortotal consideration of approximately $772 million

» August 2017 sale of Las Vegas property for $600 million. |EP originally acquired the Fontainebleau
for $148 million in February 2010

s October 2018 sale of Federal-Mogul for $800 million cash consideration and 29.5 million shares of
Tenneco (NYSE: TEN) common stock (currently valued at $10.75 per share as of 6/21/19)

s October 2018 sale of Tropicana Entertainment for aggregate consideration of approximately $1.8
billion. IEP portion of cash consideration received was approximately $1.5 billion

s December 2018 sale of American Railcar Industries, Inc. (“ARI") for $1.75 billion including
assumption of debt, resulting in cash proceeds to IEP of $831 million

s December 2018 agreementto sell majority owned subsidiary, Ferrous Resources Limited, Inc. for
total consideration of approximately $550 million

4Q 2018 Dispositions Generated Cash Proceeds of $3.2 Billion

16




€ Exposure to Strong, Cyclical Trends and Economic Recovery

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

= |EP seeksto 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

AREP Real Estate
Holdings, LLC

wiEsTPoiInT

5

1)
FERROUS

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

Engaged in the distribution of automotive parts in the aftermarket as well as providing
automotive services

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

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

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

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

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

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

cyclical and general economic swings

{1} On December 5. 2018, the Company announced a definitive agreemant 1o sell Farmous Resources. The transaction is expected to ciose in 2019 17




€) segment: Investment

Segment Description Highlights and Recent Developments

" !EF" invests its proprietary capital through various private = From inception in Movember 2004, the Funds' gross return is approximately
investment funds (the “Investment Funds®) managed by the 124 1%, representing an annualized rate of retum of approximately 5.8% through
Investmeant segment March 31, 2019

» Fair value of IEP's interest in the Investment Funds was = Long history of investing in public equity and debt securities and pursuing acthist
approximately 34.8 billion as of March 31, 2019 agenda

u IEP has daily liquidity through its ability to redeem its = Employs an activist strategy that seeks to unlock hidden value through varous
investment in the Investment Funds on a daily basis tactics

— Financial / bal heet restructuri -g-, CIT Group, Appl
= Significant Hedge: net short exposure of 43% as of March 31, ) bt s psaesnuniR &) roup, Apple)

2019 — Operational tumarounds (e.g., Motorola, Mavistar)
— Strategic initiatives (e.g. eBay / PayPal, Xerox / Conduent)

— Corporate governance changes (e.g. Mewell, Caesars, DELL Technologies)

Historical Segment Financial Summary Significant Holdings
Imvesiment FYE December 31 LTI MRG
(S lions) 2016 | 2017 2018 31119 As of March 31, 20190
Select Income Statement Data:
e sz sy sy s MarketValve (Smm}? | sownersiip®
Adj. EBITDA (1,357} 284 725 @72)
Net income (loss) (1,487) 118 679 @310) i HERBLLEE 51,867 23.0%
Ad). EBITDA attr. to IEP (528) 138 09 N LPCAESARS 51618 27.8%
Netincome (oss) attr. to EP {604) &0 8 {137)

CHENIERE
Select Balance SheetData: T e G
E quity atiributable to [EP $1,669 53052 S5086  S4.772 .
Total Equity 5B 74T 10101 9514 Xerox g, $750 10.2%

newell $631 9.7%

{1} Aggregate swnershe Beld deestly by the funds, 35 well as Cari lcakn and his affilates. Based on most recent 13F Holdings Repons, 13D filings or ativer pubbs filngs.
{Z} Based on closing share price as of March 31, 2015,
{3} Total economic cwnership 25 a percentage of common shares issued and outstanding,




€ segment: Energy

Segment Description

= CVR Energy, Inc. (NYSE: CV1) is a diversified holding
company primarily engaged in the petroleum refining and
ritrogen fertilizer manufacturing business through its interests
in CVR Refining, LP and CVR Partners, LP (NYSE: UAN)

— CVR Refining is an independent petroleum refiner and
marketer of high-value transportation fusls in the mid-
continent of the United States

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

Historical Segment Financial Summary

Energy

(S digns)

Select Income Statement Data:
Het sales

Adj. EBITDA

Net {oss) income

Adj. EBITDA attr. to IEP
Netincome (loss) atir. to E P

FYE December 34,
26 2017 28

54,782 55988 57 124
EiR 406 &85
(604) 275 ]

156 216 4654
(227) 229 78

LTM
F N9

37,073
a0
388

300
282

{1} Referto V1 8K filed April 24, 2019 for the Adjusied EBITDW reconciiations.

Energy

Highlights and Recent Developments

= [n January 2019, CVR Energy purchased the remaining common units of CVR
Refining not already owned by CVR Energy for $241 million, excluding the
amount paid to the Company
= CVR Energy and its affiliates own 100% of CVR Refining's outstanding
COmMmon units
= CVR Energy Q1 2019 Highlights
= Announced Q1 2019 cash dividend of 30.75 per share
s Petroleum Q1 2013 Results
— Q12019 total throughput was approximately 213k bpd
— Adjusted EBITDA of $209 million compared to $192 million in Q1 2018
= Mitrogen Q1 2019 Results
— Adjusted EBITDA of 326 million compared to 313 million in Q@1 2018
— Consolidated average realized plant gate prices for UAN in Q1 2019 was 5222
per ton, compared to $153 per ton in Q1 2018

= Announced Q1 cash distribution of $0.07 per unit

Petroleum
= Strategic locations and complex refineries allows CVR to benefit from accessto
price advantaged crude oil
— Approximately 221,000 bpcd of crude processing
— Access to quality and price advantaged crude - 100% of crude purchased is
WTI based

Fertilizer

= CVR Partners acquired an additional fertilizer plant in Apnl 2016, gnang it
geographic and feed stock diversity
— Large geographic footprint gening the Southern Plaing and Corn Belt region
— 2018 UAN summer fill prices improved $30 to 540 per ton over last year

19




€ segment: Automotive

Segment Description

= The Company conducts the Automotive segment through the
wholly owned subsidiary Icahn Automaotive Group LLC (‘lcahn
Automotive’)

= lcahn Automotive is engaged in the retail and wholesale
distribution of automotive parts in the aftermarket as well as
providing automotive repair and maintenance senices to its
customers

Historical Segment Financial Summary

Automotive FYE December 34, LTM
(3 dlions) 26 2017 28 Y39
Select Income Statement Data:

Het sales & other revenues 52,501 52723 52858 52 BES
Adj. EBITDA 108 3 (483) B0
Net (088 income 19 51} (230) 238)
Adj. EBITDA attr. to IEP 108 3 (48) B0)
Met income (loss) atir to EP 19 B1) (230} 238)

@ AutoPlus.

Highlights and Recent Developments
= |cahn Automotive isin the process of implementing a multi-year transformation

plan, which includes the integration and restructuring of the operations of its

businesses. Prionties include:

= Positioning the senice business to take advantage of opportunities in the do-it-
for-me market and vehicle fleets

— Optimizing the value of the commercial parts distribution business in high
volume markets

— Improving inventory management across lcahn Automotive's parts and tire
distribution netwark

— Optimizing the store and warehouse footprint through openings, closings,
consolidations and conversions by market

— Digital inttiatives including a new e-commerce platform and enhanced e-
fulfillment capabilities

— Investment in customer experience initiatives such as enhanced customer
loyalty programs and selective upgrades in facilities

— Imestment in employees with focus on training and career development
investmants

— Business process improvements, including investments in supply chain and
information technology capabilities

Q1 2019 Adjusted EBITDA was a loss of 522 million compared to a loss of $10

million in Q1 2018

= Elevated expense related to transformation plan and investments in
commercial parts business

In October 2018, IEP sold Federal-Mogul, which was previously reported in the
Automotive segment. IEP is reporting Federal-Mogul's results in discontinued
operations
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€) segment: Food Packaging

Segment Description

= Viskase Companies, Inc (OTCPK:VKSC) is a worldwide leader
in the production and sale of cellulosic, fibrous and plastic
casings for the processed meat and poultry industry

— Leading wordwide manufacturer of non-edible cellulosic
casing for small-diameter meats (hot dogs and sausages)

— Leading manufacturer of non-edible fibrous casings for
large-diameter meats (sausages, salami, hams and deli

meats)

Historical Segment Financial Summary

Food Packaging FYE December 34,
(S Wllions) M6

Select Income Statement Data:

Het sales 5329

Adj. EBITDA 55

Net {oss) income 8

Adj. EBITDA attr. to IEP 40

Netincome (loss) atir. to E P &

SKASE)

Highlights and Recent Developments

= Future growth expected to be driven by changing diets of a growing middle class
in emerging markets

— Majority of revenues from emerging markets

— Acquired a plastic casing manufacturer in Poland in December 2016 and a
fibrous casing manufacturer in January 2017

= Developed markets remain a steady source of income

— Distribution channels to certain customers spanning more than 50 years
= Significant barriers to entry

— Technically difficult chemical production process

— Significant emvironmental and food safety regulatory requirements

— Substantial capital costs
= Rights offering completed in January 2018 raising $50 million

Q1 Highlights

= Q1 2019 net sales decreased by $2 million as compared to the comesponding
prior year perigd

= Consolidated adjusted EBITDA of $11 million for Q1 2019, compared to 511
million in Q1 2018

= Viskase's cash balance as of March 31, 2019 was $33 million




€) segment: Metals

Segment Description
» PSC Metals, Inc. is one of the largest independent metal
recycling companies in the U.S.

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

» Strong regional footprint (Upper Midwest, St. Lovis Region and
the South)

Historical Segment Financial Summary

Metals FYE December 34, LTM
(3 dlions) 26 2017 28 Y9
Select Income Statement Data:

Het sales 5287 5409 3488 5441
Adj. EBITDA {15} 20 24 18
Net {oss) income 20) 44) 5 2
Adj. EBITDA attr. to IEP (13) 20 24 18
Het income (loss)atir. to EP 20) 44) 5 2

Highlights and Recent Developments

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

= Scrap recycling process is “greener” than virgin steel production
— Electnic arc furnace drive scrap demand and are significantly more energy
efficient than blast furnaces

= Electric are furnace steel mills are approximately 60% of U.S. production
= Highly fragmented industry wath potential for futher consolidation

— Capitalizing on consolidation and vertical integration opportunities

— PSC is building a leading position in its markets
= Product diersification will reduce volatility through cycles

— Expansion of non-ferrous share of total business

Q1 Highlights

= Q1 2019 net sales decreased by $25 million compared to the comparable prior
year penod primarily due to lower shipment volumes and lower average selling
prices for most grades of metal, particularly non-ferrous residue material

= Adjusted EBITDA was 52 million in Q1 2019 compared to $8 million in Q1 2018
= Committed to improving buying practices to improve materials margins
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€) segment: Real Estate

Segment Description
= Consists of rental real estate, property development and club
operations

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

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

» Club operations focus on operating golf club and related
activities

Historical Segment Financial Summary

Real Estate FYE December 34, LTM
(S Wllions) me™ | 2017 | 2ME | M9
Select Income Statement Data:

Het sales & other revenue %88 SBT 5108 5105
Adj. EBITDA 35 40 48 41
Net (oss) income 5 549 1z 109
Adj. EBITDA attr. to IEP 35 40 48 41
Hetincome (loss) attr. to EP 5 548 12 108

{1} Excludes results from timeshare and casinoreson property in Anuba

AREFP Real Estate

Holdings, LLC

Highlights and Recent Developments

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

Rental Real Estate Operations
u Met lease portfolio overview

— Single tenant (over 5100 billion market cap, A- credit) for one large building
with a lease through 2021. Currently converting to multi-tenant

— Six legacy properties (30% office, 36% industrial, 33% retail)

= Maximize value of commercial lease portfolio through effective management of
existing properties
— Seek to sell assets on opportumistic basis

= During 2018, the Real Estate segment sold two commercial rental properties for

aggregate proceeds of $179 million, resulting in aggregate pretax gain on
disposition of assets of 589 million

Property Development & Club Operations

» Mew Seabury in Cape Cod, Massachusetts and Grand Harbor in Vero Beach,
Florida include land for future residential development of approximately 219 and
1,114 units, respectively

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

® Includes hotel, timeshare and casino resort property in Aruba and Plaza Hotel
and Casino in Atlantic City, NJ
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€) segment: Home Fashion

Segment 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

WestPoint Home also licenses brands such as 20D, Under
the Canopy, Southern Tide and Hanes

Historical Segment Financial Summary

Home Fashion FYE December 34, LTM
(3 dlions) 26 2017 28 Y39
Select Income Statement Data:

Het sales 3195 183 1M 5188
Adj. EBITDA ) (% - )]
Met Joss) income 12} 20) {11} (o)
Adj. EBITDA attr. to IEP 1) (9 - 1
Met income (loss) atir to EP 12) 20) (1) o)

wesTPoInNT
HOME

Highlights and Recent Developments

= One of the largest providers of home textile goods in the United States
= Transitioned majority of manufacturing to low cost plants overseas

= Streamlined merchandising, sales and customer senice divisions

s 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
— Launched direct to consumer e-commerce site www.gryphonhome_com

Q1 Highlights

= (1 2019 net sales decreased by 33 million compared to the comparably prior
year period due to lower salesvolumes

s Adjusted EBITDA was a loss of 52 million for @1 2019, compared to a loss of 1
million for Q1 2018

= Streamlined merchandising, sales and customer senice divisions

» Focus on core profitable customers and product lines
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€ segment: Mining FERROUS
Segment Description Highlights and Recent Developments
= Femous Resources hag certain rights to iron ore mineral = Mining segment has been concentrating on sales in Brazil, where the best
resources in Brazil and develops mining operations and related margins are being captured
infrastructure to produce and sell iron ore products to the global — Lower discounts on impurities have been offset by higher ocean freight rates
steel industry — Continued investment in processing plants to produce higher quality iron ore
- Significant iron ore assets in the State of Minas Gerais, product that currently sells at significant premium
Brazil, known as Viga, Viga Norte, Esperanca, Semnha and = . |n Q1 2019, Consolidated adjusted EBITDA was $11 million compared to $1
Santanense million in Q1 2018
— Mineral rights near Jacuipe in the State of Bahia, Brazil = On December 5, 2018, IEP announced a definitive agreement to sell Ferrous
Resources for total consideration of 35650 million. The transaction is expected to
close in 2019

Historical Segment Financial Summary

i ng FYE December 34, LTM
(3 dlions) 26 2017 28 Y9
Select Income Statement Data:

Het sales /; 584 5103 5118
Adj. EBITDA 2 22 20 30
Net {oss) income 24) 10 1 13
Adj. EBITDA attr. to IEP 1 17 16 23
Het income (loss)atir. to EP {19) 9 3 12
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@ significant Asset Coverage

= Significant Valuation demonstrated by market value of IEP's public subsidiaries and Holding Company interest in Funds and book value
or market comparables of other assets

Market-walued Subsidiaries and Investments:

Holding Company interes £ in lnves fment Funds' " 2,052 53,214 53354 $2003 S5.088 S4772
CVR Enargy ™ 2851 2,152 2634 2384 2455 2933
CVR Refining - direct holding™ 25 75 k-] 113 80
Arvverican R ailcar Industries 234 444 a8 547 . .
Tenneco e ™ - - - - 308 852
Total marketwaed subsidiares and investments 56,293 §5,885 46,585 §6527 $8387 88357
Cther Subsidiaries:
Tropicana' ™ 51,435 1,510 51508 51588 E 5
Vskase " 173 209 158 185 147 141
Federakhbgul™ 1,680 2,414 2054 2041 2
FeakEs tate Holdings '™ 848 841 g43 315 485 44
FSC P.nr.d.-.'t' 1.2 185 177 1™ 177 174
WestPointHome'" 134 129 157 138 122 128
apL™ 18 3 1 . : .
Ferrous Resouraes 138 143 154 180 423 428
leahn Avtomotive Group™ 1,728 1,883 1877 1591 1747 1532
Total other subsidiaries 5,39 57,287 $6,990 STOTT §3,082 §3148
Add: Other Helding Companynet sses ™ 1838 =8 273 448 344 20
Indicathe Gross Asset Vakie 512 841 $13,408 $13,B48 s14052 511523 $11,555
Add: Helding Companycash and ms h equialens oLl 5199 578 sa7 1834 53138
Les3: Holding Comparny debt™ (5.507) (5506} {5.505) (5,505} {5.505) (5.505)
Indicative Het Asset Vahe 7,860 52,101 55422 58644 $8,152 $8,189

PamE- INCMSLE et BESH \OAE 0086 M PuMpon D feSed 3 akanien of 2P The ciCulaEd INOISIDE el BSEE VAL RGOS T DODk vake B e Companys Ivesiment Segment whSh RSO T i manet ke of e COTOaT'E IESTE R

PEETRE PUnos. AVERENON B3 RORCDE SsEIlISE IO POKCERE AR BERM VBLE COBG MO MECEESAMI CONSIOET AN EETENE OF SINHOEM I T MOBGUNE DIRODCETION T SIEMETEE MM SOUR FIRCI T VaLETON Of IEP. MBS MAy FEBSCOADN OESRS Of WRM SUCh

mmwmmm&mmwm Epress o impled Emade 35 W0 e Actulasy and comEcness of iNdicale nel asiel valke B8 Of Mese GBS oF WEN NeEpest 10 30y LANE NOKWE OF DUDEDECTRE NegulE WRICh mMay vary

(1} Fepresents equlty FerbuEtie W Te Company 2807 6300 MEEDeCTLE OFe

(&) Eased on clesing Eham priceon Each Gate (Dr Fsuch (3R was ol 3 Tading day. Te Immedially preceding Yrading Gay) and Te nuTer of shanes awned Iy e Hoiding Company 38 o eaCh meEpecile Gae

(3} Amgurts Gased on M COTERTIDRE dui o ok of moterial taging wieme, vahed 3 R Adksted EBTDA e teple mori enged Maeph 3, 2018 and Jume 30 200E Septemier 30 2018 w3 I pro Tema e amoonoed saie of Tropica

(4] Amorts DISe0 N Mg COTRARDRE CUf W0 G of MmNl toing wime, vaked 3 R0 ACkeN0 EBITDA T teLE TOATE 80080 DHCETDNT 31, 2017, Manch 31 3018 S0k 30, 2008, SepmThar 30 20M8. DeceTodr 31, 2MS ang March 31, 20T

(5} Ceopmier 31, 2017 ased o e vl O EFE Noder ofir dufing Q1 2017 MWacch 31, 2016, June 30, 2035 and Sephwner 30, 2015 vk I pro oo e anounold il D Teea0 Ing

(8] Megrelans WiE OONOG PUrShiLE SfIGE OF M NETARNE] SBAE A B0 I M RN AR G Al wOfNg CROEM B OF RAD ONE

(7} Feplesenty eqully SEMECAOE 00 e COMpEY MO0 EOH fREDECIMG QNS EsiROt Bf DHOBTDE! 31, 2018 BA0 MEASH 31, 2015 whikth PEprebertl M HUTERT prooke0l DEED O M AME MreemiT SIgNia Oung DeokToel 20

(& oiong Complnys DAINGE BEOF eROM rMeEpecouR ame FordAmeoh 11, 2k umwmm B 530 MINON, wRER MEURLENE T ML SENBUDSY AR EuBERSUET 1B MEMH 31, 3ME For Miaesn dn, 200, ﬂmw WEE
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© Liquidity Serves as a Competitive Advantage

= Our operating subsidiaries and the Holding Company maintain ample liquidity to take advantage of attractive opportunities for their
respective businesses

- Recent successful realizations have generated significant proceeds and further bolstered liquidity

1]

f2)

As of: Pro Forma ' Pro Forma
(Siilfons) 3312019 May New lssue Add-On
Liquid Assets:
Holding Company Cash & Cash Equivalents £2.139 £3.282 51.829
Halding Company Investment in Inve stment Funds 4,763 4,763 4,763
Subsidiaries Cash & Cash Equivalents 625 625 625
Total §7,527 §8,670 §1.217
Subs idiary Revolver Availability:
Energy 5443 5443 5443
Automotive 80 90 90
Food Packaging 7 7 7
Metals 5 51 51
Home Fashion 18 18 18
Railcar - - -
Total: §$609 §$609 $609
LiotaliClguliing: 0 7 e e e e $8.13% 89,219 Si.826!

Mol AS O Masoh 31 2018

(17 Ghed &T8C W (1) D B0k O Tk E250% SeNld LNBECaed NOobkl dui 2026 a0d () etk OF i Slodmurn  apgregate OTeMNg Amouit o 400 MElOG e prOOBEGE puniuarl 30 e 0D Tanl Eies progiam nounoed of Wy Z.
2019, Shied MBOE UNOE ThE ODEN MISE M pROJERT, FAY), wilDE MR oM UME 10 UME Suring T BOE OF T (WOQPEM BAIG O MBFEA 31, 2021, B ueh PR BN DrtE Bd e Complry iy Bores wil I MO SMMG UR0Rr T
mmmmmaumﬁe&ﬂwmamm BSOS DASI BN KO BEELIANGE SN D8 MA0R T A% Of NI ATOURSS OF DSPOSRAMY LS Will D BOM Dy Me CoMaany

(2] Ghes efiect w (T) Me reoempon of me .000% Senior Unsetoted RuniRE Suk D00, nmma‘ﬂmmmmum (mumtm&ﬁhbﬂmmwummmmuna‘ﬂ
IO aggreg@e ofiarng amount of 00 mlllon I E3EE DDCRE0S DUTSUSNT WO TR 009N WM £308S DROGIEM Funced O May I X010, Sales mate unO e ODEN MINIRl Sak3E program. Fany, will e mace from Ume w0 Ume during
e &M of M2 progam enang on March 31, D021, Msuch pricesand Times 38 e COTDaNy May agUes WER T agent 3akE UNOST Me OpEN ANl S3MeE DIOgIEM ane Made Oy T agent N 3 COMMECEll rEssOnaDe efoms DeskE A M
ISR 030 be Mook MRl Iy oralamouns O deposiary wnis willoe coid by e Company. Om June 11, 2019, Me rusiee dellered an immncable motice OF redemption 1D ROIDeTE OfTR puEnGing 6.000% Senior Notes oue 200 The
TedRTERIoN S0 Will D@ AUZUSL 1. M9, and i NeOEMEGIoN  pnce will DF &A1 TI0O0Y Of e DrNCIEal aTOUNT OF TR NONEE NEDRRTRC PILS CCRd and UNpail IMDeneEl TRren 0. Dot not INCIOOING. TR MeCRETRton  CaNE. 27




Financial Performance




Financial Performance

(SMillions)

Metincome (Loss) Attributable to lcahn Enterprises

Adjusted EBITDA Attributable to Icahn Enterprises

52,430

51,507
. 3
- §842 5561
($1,128) ] —_—

2016 2017 2018 LTK 33119 20186 2017 2018 LTK 3731119
FYE December 31, | LTM FYE December 31, [ LTM
2016 2017 2018 313119 | 206 2017 2018 3319
Net Income (Loss) Attr. to lcahn Enterprises Adjusted EBITDA Attr. to lcahn Enterprises
Investment (5604) 580 5319 ($137)  Investment (5528) 5138 $339 (5119)
Energy (327 229 238 254 Energy 156 216 464 500
Automotive 19 (51) (230) (238)  Automotive 105 3 (48) (60)
Food Packaging G (] (12) (12) Food Packaging 40 45 43 44
Metale (20) (44) 5 2) Metals (15) 20 24 18
Real Estate 5 549 112 109 Real Estate 15 40 48 41
Home Fashion (12) (20) (11) (10) Home Fashion (1) (9) - (1)
Mining {19) 9 3 12 Mining 1 17 16 23
Railcar 112 1,171 1 4y  Railcar 266 136 (2) 2)
Holding Company (287) 355 (638)  (677)  Holding Company (1) 36 (323) {402)
Discontinued Operations (1) 157 1,720 1,686 Consolidated $61 $642 £561 §42
Consolidated (§1,128) $2,430  $1,507 5981
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Balance Sheet

Period Ended March 31, 2019

Food Real Home Holding

IFEstm ent Energy |Automolive | Packaging Metals Estate Fashion Minng Company |Consoldated
Assets
Cashand zash equivalens s7 S487T SA5 33 511 541 31 = 52,128 52,784
Cash atafilated partners hips & resricied cash 2288 - - 1 1 2 2 - T 2,289
Irvves trments 7120 83 a8 - - 18 - - T8 8,103
AcsOunS recevable, net - 183 188 e 48 3 8 - = &17
Irventaries , net - %03 1233 103 40 - T3 - - 1,852
Froperty. plant and equipment, ned - 2004 a5 188 115 I7e -3 - - 4,882
Goodwill and intangible a8 s ets , net = 273 3931 32 2 21 = - = 719
Aasets held forsale = 33 . - 1 - = 330 = 204
Cther &3 &8 1.288 232 T8 139 22 34 i1 - 48 2,524
Tolal assets $10,891 %4 E88 83,662 $552 8241 §482 $183 $330 §2,984 5§23 824

Lisbdities & Equity

Accoun's payable. aoued expens es & ofer iabilities sran 31.171 51428 3212 388 348 342 - 5504 34,187
Securities 3old, notyet purchas ed. at fair value 4T . . . = - . . = 47
Dueto brok ers - - . . - - - . - .
Liabiities held for 5 ale - - . . - - - 138 - 138
Debt - 1.188 205 271 1 2 12 - 5.505 T 382
Total iabikties 81,177 £2 367 51,831 £483 28T g48 54 8138 %E,009 812172
Equity stributable i lcahn Enterprs es 4772 1280 1832 52 174 Er 128 171 {3.025) 5.839
Equity stributable o non-controlling inkrests 4742 103 . 17 = - - 23 = 5813
Total equity 59,514 52 321 §1,832 563 5174 5444 3128 5184 1§3,025) 811,852
Total Eabilties and equity $10,691 54 683 53,661 5552 %221 5482 182 5330 52,984 23,824
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Evolution of Icahn Enterprises

IEF began as American Real Estate Partners, which was founded in 1987, and has grown its diversified portfolio to eight operating segments and
approximately $24 billion of assets as of March 31, 2019

|IEF has demaonstrated a history of successfully acquining undervalued assets and improving and enhancing their operations and financial results
|IEF's record is based on a long-term horizon that can enhance business value for continued operations and/or facilitate a profitable exit strategy
—- In 2017, IEP sold American Railcar Leasing for $3.4 billion, resulting in a pre-tax gain of $1. 7 billion

- In 2018, IEP sold Federal-Mogul for $5.1 billion, resulting in a pre-tax gain of $251 million, Tropicana for $1.5 billion, resulting in a pre-tax gain
of 5779 million and ARI for $1.75 billion, resulting in a pre-tax gain of $400 million. IEP announced the sale of Ferrous for aggregate
consideration of $550 million

Acquired partnership interest in lcahn Capital Management L.P. in 2007

= |EP and certain of Mr. lcahn's wholly owned affiliates are the sole investors in the Investment Funds
IEP also has grown the business through organic investment and through a series of bolt-on acquisitions

Timeline of Recent Acquisitions and Exits

As of December31, 2008 Current"

= MK Cap: 81.9bn = Mkt Cap: 814.2bn

= Total Assets: $18.6bn »  Total Assets: $23.8bn
Amernican Railcar Industries CVRRefining & CVR Partners IEH Auto Parts Holding  American Railcar Federal-Mogul &
1MEM0: 54.4% of ARTs 2013: CVR Refining complated BMME: Acquired Leasing Tropicana
shares outstanding were PO and secondary offering. substantialy all ofthe 2017 Sale of ARL for  10MA8: Sold Federal
contributed by Carl lcahn in CWR Partners completed a auto part assetsin the 53.4 billion enterprise  Mogul for $5.1 bilion and
exchange for IEP depositary secondary offering U.5. of UniSelect inc. value and a pretax Tropécana for $1.5 billon
units gain of$1.7 bilion

Year:

Viskase's Tropicana Entertainment  CVREnergy Amencan Rallcar FerrousResources PepBoys American Rallcar Industries &
AMSM0; 71.4% of 11151 0; Received an S/4M 2, Acguireda Leasing GI8M5: EP acquired 2/4/16: EP Ferrous

Viskase's shares equity interest as a result majority interest in 10721 3: Acquired a controfling interest  acquiredPep 12/5/18: Sold American Railcar
outstanding were ofa Ch.11 restructuring CWR via a tender T5% of ARL from in Ferrous Boys Industries for $1.75 bilion
contributed by Carl and subsequently acquired  offerto purchaseal  companies wholly Resources enterprise vale,

Icahn in exchange for  a majority stake outstanding shares owned by Carlicahn Anngunced definitive agreemeant
[EP depositary units af CWR to s&ll Ferrous for 53550 milion

{1} Based on closing stock price of 372,50 and appeoximatety 195.2 million depositary and general partner equivalent units as of March 31, 2018, Balance sheat data as of March 21, 2019, 32




EBITDA Reconciliation




Adj. EBITDA Reconciliation by Segment - Twelve Months Ended March 31, 2019

Twee ke Months EndedMarch 31, 2015

Food Real | Home

Raikcar

Halding
Compa iy

Consolidated

(& Miligns) | v stment | Energy Automotive | Packaging Metalks Estate | Fashion

A djusted EEITDA
Netmcome (loss) (3310) 3388 (8228) 37 =4} 2108 510 513 =4 {5878} [5748)
Intene st @@ an se. net 38 1 18 15 E E 1 1 - 319 430
Inceme Bxlbeneif sxpanse - T (45 1] 1 5 - 2 2 (43) (15}
Depeeciation. depleion and amodtizaten - 278 52 25 17 18 i3 4 - - 447

EBITDA before non-controlling interests $272) 4840 5177) $17 $18 $132 151} $20 [13]] (5405) $168
Impainmant - S0 - 1 e 1 £ = & o7
Restrucurnng - - -] 16 - - - - - 21
Nen-seridee costef LS. based pension - - - {n - - - - - {1}
Majar soheduled birnamund sxpense - i - - - - - - - ]
Leas (gain) on disposition ofasasts 2 : 3 z . (33 = 3 m (84}
Unrealized loss on cartain denatives = - - - . - = = . = &
Taxsedement - - - - - - - - - - -
Otiver - - 19 22 1 (] {1} 7 1 3 0

Aof EBITDA before non-c ontrolling inte rests [$272) $850 (560) §54 518 541 [$1) §30 52 (5402) 5258

A dusted EEITDA attributable to EP
Netincome (loss) (53137) 254 [5228) 513 52) 3105 {510 512 =4 {5877} (5705
|mtere 8t expen se, net 18 L 18 1 - - 1 1 - 14 408
Income tx(bene i) expense N 58 (45 “ 1 5 - 2 2 [44) (2%}
Dapreciation. deplefion and amortization = 143 92 21 17 18 2 2 - - 00

EBTDA attributable to EP 5119 493 1517T) 5§16 516 §122 (51) 517 152 (5405) 528)
Irnp ainment - - 50 - 1 - 1 - - - 5
Restrustfng - - 5 12 B - B - - 7
Non-servok costof U.S. based pension e . = {1 . - - - = . {1)
Major scheduled wrnamynd epense - -} - - - - - - - -}
Loss (gain) on disposiien ofassets - - 3 - - 85 - K {n (85)
Unreakzed lass on cerain des ates - - - - - - - - - -
Tax sedemens B . - . E s = - = . £
Cithar . > 19 17 1 2 {1} 4 1 3 42

A djusted EBITDA atiributable to EP (5119 $500 1560 44 518 41 [51) 523 152) (5402) 42
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Adj. EBITDA Reconciliation by Segment - Fiscal Year Ended December 31, 2018

Year Ended December 31, 2018

Frad | Real | Home Holding
(& Miligns) | v stment | Energy Automotive | Packaging Metalks Estate | Fashion Mining Raikcar Company |Consclidated

A djusted EEITDA
Netmcome (loss) 875 33178 (8220) 315 i 5112 511} 51 1 {5835 5282
Intene st @@ an se. net L L] 192 18 15 - 1 1 2 - 1z a1
Irzeme Bxlbeneif sxpanse - £ (52) 4 1 5 - 2 2 {14} 4]
Depeeciation. depleion and amodtizaten - 278 52 28 18 15 i3 & - - 447

EBITDA before non-controlling interests $725 %815 5174) §22 $24 $137 152 511 $3 ($325) $1.238
Impainmant P - S0 - 1 1 - - 52
Restrucuring . . ] 8 - F - - 3
Nen-seridee costef LS. based pension - - - ] - - - - -]
Majar soheduled birnamund sxpense - i - - - - - - - - 0
Leas (gain) on disposition ofasasts 2 : 1 z . (33 = 3 = 2 (30}
Unrealized loss on cartain denatives = - - - . - = = . = =
Taxsedement - - - - - - - - -
Crther - - 30 17 (1) - {1} & - 2 53

Aof EBITDA before non-c ontrolling inte rests §725 $825 (548) §54 $24 $48 - §20 52 ($323) 1323

A dusted EEITDA attributable to EP
Netincome (loss) FEd k) v ] 52300 513 L n2 {511} 2 £1 {5838) 5213)
|mtere 8t expen se, net 20 A0 1] 1 - 1 1 2 iz 415
Income tx(bene i) expense " @ 52) @ 1 5 - 2 2 (15) (14)
Dapreciation. deplefion and amortization = 135 a2 22 12 19 2 3 - - 2897

EBTDA attributable to EP $329 $439 15174) §1% $M $137 (521 510 §3 5323) 5483
Irnp ainment - - 50 - 1 - 1 - - 5
Restrustfng - - 5 7 - 2 - - 14
Non-servok costof U.S. based pension - . . 4 = e - . . B &
Major scheduled wrnamynd epense - -} - - - - - - - - -}
Leoss (gain) on dispositien ofassets - - 1 = - a5 - 2 (1] = (31}
Unreakzed lass on cerain des ates - - - - - - - - - -
Tax sedemens B . - . = = = - = . £
Cithar g = ap 14 {13 2 {1} 4 . 2 48

A djusted EBITDA atiributable to EP $329 $464 1548 543 $M 48 - $16 152) 5322) 5561
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Adj. EBITDA Reconciliation by Segment - Fiscal Year Ended December 31, 2017

Year Ended December 31, 2017

Frad | Real | Home Holding
(& Miligns) | v stment | Energy Automotive | Packaging Metalks Estate | Fashion Mining Raikcar Company |Consclidated

A djusted EEITDA
Netmcome (loss) 118 5275 {551) L) (344} 5545 5209 510 £1,171 gass 52,357
Intere st expanse. nat 186 109 13 13 . 2 - § 23 313 aso
Inceme Bxlbeneif sxpanse - {338) (148} 21 42 - - 3 521 843} {529}
Depeeciation. depleion and amodtizaten - 278 111 25 0 210 i3 5 T - 474

EBIT DA before non-c ontrolling interests $284 $324 573 §53 18 $571 (512 §23 §1,732 51 §2.352
Impainmant - - 15 1 - 2 1 - B8 - a7
Rastructring - - - 2 i - 1 = - . 4
Nen-seridee costef LS. based pension - - - 4 - - - - - - 4
Majar soheduled birnamund sxpense - 83 - - - - - - - - 83
Leas (gain) on disposition ofasasts 2 : (5 z . 438 = = {1.884) 13 {2.188)
Unrealized loss on cartain denatives = - - - . - = = . r =
Taxsedements - - - - . (38) - = g - (28
Other - ) as 2 : 1 1 1) 4 [ 74

Aof EBITDA before non-c ontrolling inte rests $284 5406 $3 §62 520 540 (59 §22 §138 535 $1.000

A dusted EEITDA attributable to EP
Netincome (loss) =0 228 {551) {55) (244) 545 5200 -] £1.171 53155 Ran
|mtere 8t expen se, net 58 a4 13 ] - 2 - 4 23 15 472
Income tx(bene i) expense " (238) (148) 18 43 . - 2 531 243y (435)
Dapreciation. deplefion and amortization = 131 111 12 20 20 2 2 T - 18

EBTDA attributable to EP §138 §168 573 5§35 518 £33 1512) 517 §1.732 F 1) 52629
Irnp ainment - - 15 1 - 2 1 &3 - ar
Restrustfng - - - 1 1 - 1 - - 3
Mon=-ser vok costof U.S. based pension - . . 3 = e - . . B ]
Major scheduled wrnamynd epense - 42 - - - - - - 42
Leoss (gain) on dispositien ofassets - = (L] = - (4528 = = {1.884) {1} {2.188)
Unreakzed lass on cerain des ates - - - - - - - - - -
Tax sedemens B . - . E (38) - - = . (38)
Dby : i g8 2 . 1 1 g : 8 2

A djusted EBITDA atiributable to EP §128 5116 L% §45 N 40 (59 17 5136 535 5542
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Adj. EBITDA Reconciliation by Segment - Fiscal Year Ended December 31, 2016

Year Ended December 31, 2016

Frad | Real | Home Holding
(& Miligns) | v stment | Energy Automotive | Packaging Metalks Estate | Fashion Mining Raikcar Company |Consclidated

A djusted EEITDA
Netmcome (loss) [31.487) [5804) 518 58 {320} 3 =12 {324} s117 {S2ET) {82285}
Intene 51 @xpan e, net 30 82 T 12 - 2 = 5§ &2 288 ge2
Irzeme Bxlbeneif sxpanse - (45) 23) 2 {18} - - 2 - 5 (B2}
Depeeciation. depleion and amodtizaten - 258 88 20 Frd 22 i3 & 82 - 528

EBITDA before non-controlling interests [§1.257) [$309) $az $43 514) $23 [54) 511) §211 (54) 1$1.159)
Impainmant - 574 1 - 1 5 2 - - 3 588
Restrucuring . . - 3 2 - B - - - 5
Nen-seridee costef LS. based pension - - - L - - - - - 3
Majar soheduled birnamund sxpense - 38 - - - - - - - - 38
Leas (gain) on disposition ofasasts 2 : 1) z i ) = = - 2 )
Unreakzed loss on cartain den atives - -] - - - - - - - B 5
Taxsedement - - - - - - - - - -
Crther - 3 18 {1} (3 2 1 13 - - 3

Aof EBITDA before non-c ontrolling inte rests (51.257) 531 5108 §55 515) 535 $1) §2 §211 (£31] (5482)

A dusted EEITDA attributable to EP
Netincome (loss) (5804} (3327) ne 1] (2200 55 512 (519) §112 (5287} (51,127}
|mtere 8t expen se, net -1 1| T 9 - 2 - 4 a2 288 473
Income tx(bene i) expense " (32) 22) . [18) . - 2 . 5 7}
Dapreciation. deplefion and amortization = 12r 22 14 X2 22 2 4 a2 - 387

EBTDA attributable to EP [5328) (§201) 592 5§33 (514) 529 (54] 53] 5266 (54) 5338)
Irnp ainment - EERS 1 - 1 L) 2 - - 3 348
Restrustfng - - - 2 2 1 B - - B 5
Non-servok costof U.S. based pension - . . 4 = e - . . B &
Major scheduled wrnamynd epense - 20 - - - - - - - - 20
Loss (gain) on disposiien ofassets - - {n - (1) ] = - - - 3)
Unreakzed lass on cerain des ates - 1 - - - - - - - - 1
Tax sedemens B . - . = = - - = . £
Cthar - 2 18 (U] {3 1 1 10 z . o)

A djusted EBITDA atiributable to EP (5328) $156 108 40 ($15) £33 [51) L1 §266 (51) 561
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Exhibit 99.2

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

(New York, New York, June 24, 2019) — Icahn Enterprises L.P. (NASDAQ: IEP) — Icahn Enterprises L.P. (“Icahn Enterprises”) announced today that it,
together with Icahn Enterprises Finance Corp. (together with Icahn Enterprises, the “Issuers”), intends to commence an offering of additional 6.250% Senior
Notes due 2026 (the “Notes”) for issuance in a private placement not registered under the Securities Act of 1933, as amended (the “Securities Act”). The
Notes will be issued under the indenture dated as of May 10, 2019 by and among the Issuers, Icahn Enterprises Holdings L.P., as guarantor (the “Guarantor”),
and Wilmington Trust, National Association, as trustee, and will be guaranteed by the Guarantor. The proceeds from the offering will be used for general
limited partnership purposes, including the repayment of our existing 6.000% senior unsecured notes due 2020. There can be no assurance that the issuance
and sale of any debt securities of the Issuers will be consummated.

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

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

About Icahn Enterprises L.P.

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

Caution Concerning Forward-Looking Statements

This release contains certain "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995, many of which are
beyond our ability to control or predict. Forward-looking statements may be identified by words such as "expects," "anticipates," "intends," "plans,"
"believes," "seeks," "estimates," "will" or words of similar meaning and include, but are not limited to, statements about the expected future business and
financial performance of Icahn Enterprises and its subsidiaries. Actual events, results and outcomes may differ materially from our expectations due to a
variety of known and unknown risks, uncertainties and other factors, including risks related to economic downturns, substantial competition and rising
operating costs; risks related to our investment activities, including the nature of the investments made by the private funds which we manage, losses in the
private funds and loss of key employees; risks related to our ability to continue to conduct our activities in a manner so as to not be deemed an investment
company under the Investment Company Act of 1940, as amended; risks related to our energy business, including the volatility and availability of crude oil,
other feed stocks and refined products, unfavorable refining margin (crack spread), interrupted access to pipelines, significant fluctuations in nitrogen
fertilizer demand in the agricultural industry and seasonality of results; risks related to our automotive activities, including exposure to adverse conditions in
the automotive industry; risks related to our food packaging activities, including competition from better capitalized competitors, inability of our suppliers to
timely deliver raw materials, and the failure to effectively respond to industry changes in casings technology; risks related to our scrap metals activities,
including potential environmental exposure; risks related to our real estate activities, including the extent of any tenant bankruptcies and insolvencies; risks
related to our home fashion operations, including changes in the availability and price of raw materials, and changes in transportation costs and delivery
times; and other risks and uncertainties detailed from time to time in our filings with the Securities and Exchange Commission. Past performance in our
Investment segment is not indicative of future performance. We undertake no obligation to publicly update or review any forward-looking information,
whether as a result of new information, future developments or otherwise.

"non

Contact:

Investor Contact:
SungHwan Cho

Chief Financial Officer
(212) 702-4300




