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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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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 or Icahn Enterprises Holdings 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.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1 – Presentation Materials.

104 – Cover Page Interactive Data File (formatted in Inline XBRL in Exhibit 101).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the 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

By: /s/ Ted Papapostolou

Ted Papapostolou
[image: ]
Chief Accounting Officer

Date:	May 12, 2021

ICAHN ENTERPRISES HOLDINGS L.P.

(Registrant)

By: Icahn Enterprises G.P. Inc.,

its general partner

By: /s/ Ted Papapostolou

Ted Papapostolou
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Chief Accounting Officer

Date:	May 12, 2021
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Forward-Looking Statements and Non-GAAP Financial Measures

Forward-tooking statements

This presentation contans cetai statements tht re, o may be deamed to be, “forward-ocking statements” wthin the mearing of Section 27A of the
Secuities Actof 1933, as amended, and Section 21 of the Securies Exchange Act of 1934, as amended. All statements ncluded horein, other than
statements tht elte slely to historiclfot, are “foward-loking satements.” Such statements include, but re not imited 1, any statement that may.
predict forecas,indicate o imply fture esuls, performance, achievements o events, o any statement that may relate o stategies, las or objectives
for, or potentil results of,fuure operatons,fiancial resuls, fnancil onditon, business prospects, growth suategy or uidy, and are based upon
managements current plans and bellefs o curent esimtes of future resulsor trends. Forard-ooking statements can generally bé dentiied by phrases
such as "beleves” “expects,” “potental” “continues,” “may.” “should," "seeks,” "predics,” “anticpates” “intends,” "projects,” "estmates” "plan,”
“could,” “designed,” “shouid be” and other simlr expressions that denote expectations o future o conditonsleventsrathr than satements of fact. Our
expectations, bellefs and projections are expressed in good fath and we beleve tht there is @ reasonabl basis for them. However, there can be no
assurance that these expectation, bellefsand projections wilreult o be achieved.

There are a number of ks and uncertintes that coud cause our actua resuls o difer materialy from the forward-looing satements contained n this
presentation, ncuding economic, compeitive, legaland other fctors, ncuding the severiy, magntue and doration o the COVID-1S pardec. These
visks and uncertaintesare described in our Annual Report on Form 10X fo theyear ended December 31, 2020, e our Quartrly Reporton Form 10-Q for
the Quarter ended March 31, 2021 There may be othr fctors ot presenty known to us or which we currntly onsider to be immateral tht may cause
our actual results o difer materillyfrom the forwarelooking statements.

A forward-tooking statements atrbutable o us or persons acting on our behslfapply only s ofthedate ofthis presentaton and are expressly qualfid in
thlr entirety by the cautionary statements included In this presertation. Except 1 the extent requred by law, we undertake no cbligation to update or
evise forward ockingstatements to rflect events o circumstances affr the date such statements ae made o to reflct the occurrence of nanticpated

"Non-GAAP Financal Messures
This presentation contans certain non-GAAP finanda measures, ncluding EBITOA, Adjusted EBITDA and Incative Net st Vale.

The non-GARP inandal measures contained herein hav limitatons as analytica toos and should ot be considered infsolaton o In lew of an analysis of
our resuts a reported under U5, GARP. These non-GARP measures should be evlusted only on @ supplementary basi n connection with ur U, GAAP
resuits, Incling thos reported n our consoldated financal statements and the elated noes threto contained ncur AnnualRepart on Form 10- or the
yesr ended December 31, 2020, and cur Quarterly Reporton Form 10-Q for the quarter ended March 31, 2021. A reconcliation o these non GAAP fnancil
méssures tothe most directly comparable .S, GAAP fnancil messures can b found i th back o this presentation,
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Company Overview
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Overview of Icahn Enterprises

*Ieahn Enterprises L. i a diversified holding company with operati
Estate, Home Fashion and Pharma

« 169 s majority owned and controlied by Carl lcahn
~Over many years, Carl leah has contributed most of his businesses to and executed transactions primarily through IEP
A of March 31, 2021, Car Ieahn and hisafiates owned approximately 91% of IEP's outstanding depositary units

segments i Investment, Energy, Automotive, Food Packaging, Metals, Real

169 has daily liguidity through ts abilty to redeen it nvestment i the funds ona daily basis
« 16P has an $8.00 annualized distribution (13.2% yield as of May 10, 2021)
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Summary Corporate Organizational Chart
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Diversified Subsidiary Companies with Significant Inherent Value

+ IEP's subsidiary companies possess key competitve strengths and / or leading market positions.
+ IEP seeks to create incremental value by investing in organic growth and targeting businesses that offer consoldation opportunities
Capitalize on attractive nterest rate environment to pursue acquisitions and recognize meaningful synergies

o |

;

r
| Engaged inthe distrbution of automotive partsinthe aftermarket as well a providing automtiv services

50
B}

(VISKASE), | maners

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

[PSC] stabshed regonsl ootrint positoned toacively partcpate n consoldaton ofthe highyfragmented
_— serap meta market
AREP RealEstate | Longterm eal state investment horzon with strong, stedy cas flows

Holdings, LLC

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

wesTPOINT

Dedicated to addressing the therapeutic needs of patients with serious medical conditions and lfe-fmiting
discases

Vivus
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Evolution of Icahn Enterprises
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Ability to Maximize Shareholder Value Through Proven Activist Strategy

“1EP sceks undervalued companies and often becomes “actively” involved in the targeted companies

minto Ac

g Ac

« Activist trategy recuires significant capital, rapid
execution and willngress to take control of

companics
> 6P nvesment and logal ear s
capable of unlocking a targets
Filden vatge 10" e

« Implement changes reauired to improve

it
 IEP pursues it activist srstegy and Financal baance sheet restructuring
Seaks 1o promulgate change. Operation turmaraunis
~ Dealing withthe board and Stategec iatves
management Corporate govermance changes
- Do g
= Tenderofers
Purchase ofStock or Debt Z Taking comral

+ M lcahin and Icahn Capital have a long an successful Lrack ecord of generating signficant returns employing the activist strategy
+1EPs subsidiaries often started out as investment positions in debt or equity either irectly by Icahn Capitalor Mr. Icahn

« Active participationinthe strategy and capital allocation fortargetec comparies.
+Notinvolves in day to-cay operations
“1EP willmake necessary investments to ensure subsidiary comparies can compete effectively
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Deep Team Led by Carl Icahn

* Led by Carleahn
Substantia nvesting history provides IEP with unique network o relationships and access to Wall Sreet

* Team consistsof professionals with diverse backgrounds.
*Well rounded team with professionas focusing on different areas such as equity, istressed debt and credit

0N Aprils, 2021, we announced that SungHwan Cho willbe resigning rom his positions and the Company i n the process of
identifyng his successor

Sunghwan Cho  Chief Financial Offier

Gary Hu Portolio Manager
AndrewTeno  Portfolio Manager

Andrew Langham  General Counsel
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Overview of Operating Segments
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Segment: Investment

Segment Description
- IEP invests it proprietary capita through various prvate
westment funds (the “Investment Funds‘) managed by the
Investment segment

« Faievalue of P’ interest nthe Investment Funds was
approximately $4.7 billonas of March 31, 2021

166 has dal lauidy hrough s abilty toredeern ts investment
inthe Investment Funds on  dlly basis

Historical Segment Financial Summary
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Highlights and Recent Developments

 Since nception in 2004 through March 31, 2021, th Investment Funds’cumulatv return
was approximately 8875, representing an annualized ate of returnof pprosimately 3.9%

 Long istory of inveting I publc equity and debt securiies and pursuing actvst agenda

« Employs an acivitsteategy that seeks o unlock hidden value through various tatics:
* Financal / balance sheet restructurings e, CIT Group, Apple]
- Operationaturnarounds e, Motorola, Navistar)
- Srategi itiatives (e, e8ay / PayPal, Keros / Conduent)
 Corporategovernance changes (.5, Newell, Caesars, DL Technologies)

« Asof March 31, 2021, the Investment Funds had  net shot noional exposure of 19%

|___company |k vatuo smm [ % Ownership |

7 52290 0%
newell s e
cuemERE P

BAUSCH-Health s1083 96
Xerox 5756 157%
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Segment: Energy

Segment Description
- CVR Energy,In. (NYSECVI) is  dversfed holding company
primariy engaged n the petrleum refning and itrogen ferilzer
manufacturing businesses through ts nterests in CVR Refiing.LP
04 CVR Partrs, P (NYSE:UAN)

- CVR Refiing s an ndependent petrleu refiner and marketer
of high-alue transportation fels n the mid-continentof the
United States

- CVR Partners s 2 manufacturer of ammonia and urea
ammonium itrate solution fetizer products

Historical Segment Financial Summary

Slcted ncome tatement ats:

Netsas e e oo s
st 08 o w kS
Netncome () moowe e o
MmOy S0 Sn 5 S
Mo (ol base ol 25 e (o (5
Segmentsataceshet ot

o s s s s s
- s s 1

Highlights and Recent Developments
 OnMay 11,2021, CVR decared  special didend of $492 millon, t be payableina
combinaton o cash and s shares of common stock ofDelek US Hodings, nc

Petroleum
« Strategclocation and complex refineriesallows VR to benefit from accas o price
advantaged crue ol

- Approximatly 185,000 bpd of crue procesing n Kansas and Okaboma.
~ Acess o qualty and prce advantaged crude = 100% of crude purchased s WTI based
Complexrefinees can processdifferent ypes o crude of to optimize rofiabilty

* Negativelyimpacted by ncreased RIN prices

Fertlizer

+ CVR Partners owrs two nirogen fertizer plantsstrategialy ocated nthe Southern Pains
and Com Belt reion

+ 0N May §,2020, CVR Partners anmounced a it repurchase program for up o $10 mlion
of s common unis. On February 22, 2021, the UAN GP Board authorzed an adltonsl
$10 milion for the Unit Repurchase Program
- During Q1 2021, CVR Partners repurchased 24,378 common it at  cost o $1 millon
 Asof March 31,201, CVR Partners has $12 milion i authory remainng under the

progam

n
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Segment: Automotive

Segment Description

 We conduct our Automotive segment through our wholly owned
subsidarycahn Automotive Group LLC (cahin Automotive’)

* leahn Automotive is engaged in th retall and wholesale
distribution of automtive parts n the aftermarketas el as
providingautomotive repairand mainterance services tolts
customers

- Our Automotive segment lsoincludes ournvestmentin 767 Auto
Leasing LiC

Historical Segment Financial Summary

Slectedncome Statement at:
Netsses a0 ot eera rom

cpurors am am sos s
Acjsted 8107 w e @
Neticome oss) wo e g m
Segment Batnceshee Ot

Totlsssets st s sms s
ity it o 60 s ise s

Highlights and Recent Developments
Icahn Automotive s nthe process o Implementing a multkyear ransformation plan,
‘which inludes the Integraton and estructring of s businesses. The wansformaton plan
ncludes operatin the automotie services and sftermarket part businesse 2 separate
businesses, streamiining cahn Automotive’s corporate and fed supportteams, aclty
osures, consoldatons and conversons, inventory optimizaion actions,and th re-
focusing o s automotie parts business on certaincore markets

Our Automortive segments priories include:

- Posioning the service usiness t take advantage of opportunites nthe do-t for-me
market and vehice fleets;

- Optimiing the value of the commercal parts disribution usines n certain igh-
Volume core markets;

~Exting the automtive prts distributon busines ncertain low volume, non-<core
markets;

 Improving nwentory management acrosscahn Automatve's prts and tre disrbuton
network;

 nvestment n customer experience natves such asselectve upgrades n facites;

“Ivestment in employees with focus on taining and career development nvestments;
and

~Business process improvements,including nvestments n our supply chainand
Information technclogy capabiites

1
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Segment: Food Packaging

« Viskase Companies, Inc (OTCPKNKSE) s a wordwide eader n the
productionand sale of el fbrous and plastic casings for the
processed meatand poulty ndustry

 Leading workdwide manufacturr of non-edibe celllosi casings
for small-dlameter meats hot dogsand sausages)

 Leading manufacturer o non-edivle brous casngs forlrge-
diameter meats(sausages, salam, hams and deli meats)

Historical Segment Financial Summary

Seected ncame satement bt
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Highlights and Recent Developments

- Future growth expected t be diven by changing et ofa growing midelecass n
emerging markets

~ Maforityofrevers fom emerging markets
~ Developed markets remain a teady source ofncome

~Distrbution haniels o cetan customers spaning more than 50 years
* Signficant barriers to entry

 Techricaly iffcut chemical prodiuction process

Significant environmental an food safetyregulatey requirements
 Substantal apital cost

"





image24.png
Segment: Metals

Segment Description
« We conduct our Metal segment through our wholly owned
subsidary PSC Metals LLC

« PSCMetals LLC s one of the largest Independent metal recycing.
companies nthe US.

* Collcts ndustral and obsolete scrap metl rocesses o
reusableforms and supplie the recycled metsls to it customers

- Strong regional fotprint (Upper Midwest, St Loul Region and the
South)

Historical Segment Financial Summary

Sected ncome Statement at:

Netsses ses w0 s sw
Acjoted earos w2 ow 5
Neticome oss) s om - i
Segment Btncesheet Dats,

Totlssts s oamo s aw
ety atiiniabie o €7 W wmom

Highlights and Recent Developments
 Increasing globsldemand for steeland other metals drives demand fo US, scap
 Scrap recycling process I “greener” thanvigi steel production

 lectric arefurnacesdrive scrap demand and are sgnificanty mre energy efficient than
blastfurnaces

* Electricarcfurnace steel mils are approximately 60% of .. production
« Highl fragmented industry with potentia fo further consoidation
~Capitalitng on consoldation and vertialintegration opportunites
+PSCis buling  leading position n s markets
+ Product diversificaton il reduce vladity trough cycles

 Expansion ofnon-ferrous shar oftoal business
 Investments in processing lants o nrease metal recoveres

s
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Segment: Real Estate

Segment Description

- Our R Estate segment consistsprmarily o investment
properties, the developmentand sale of sigle-amly homes,and
the management of a country club. We also own a hotel and
timeshare resort n Aruba and  property n Atatic iy, New
Jersey.

* Investment poperties consistof etal, offce and Industril
properties eased to corporatetenaris.

 Property development i focused on the consructon and sle of
singlefamiy homes

* Club operations focuson operatinggofand othercountry lub
actites

Historical Segment Financial Summary
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Segment Btnceshes Do
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Highlights and Recent Developments
« Busines trategy s based on ong:term investment outlookand operationa expertse

Investment Property Operations
« Maximize value of commercal lease portiolothrough effective management of existig
properties
 Seek osel assets oncpportunistcbasis

Property Development & Club Operations
+ New Seabury i Cape Cod, Massachusetts and Grard Harbor in Vero Beach, Florda nclude
land forfuture residentia developmentof 138 and 1,098 unt, respectively

Country Club Operations.
- Club operations focuses on operatinggof and other counry club activtes in New Seabury

Hotel and Timeshare Operations.
- Hotel and timeshare operatons ocuses on operating a esortin Oranjestad, Aruba

1
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Segment: Home Fasl|

Segment Description
+ We conductour Home Fashion segment through our wholly
‘owned subsidary WestPoint Horme LLC

* Westpoint Home LLC i engaged in manufactsing sourcing,
marketing disributing and slling home fashion consumer
products

* WestPoint Home owns mary of the most welknown brands n
home textiles ncuing Martex, Grand Patrican and Vellux

Historical Segment Financial Summary

Slactedincome Statement ats:

Netsaes s osw o osm sm
Acjsed 803 © 3 '
Neticone lss) w o om oo @
Segment Blnceshee i

Towlases smoogm o osw s
ra—— m o w W

Highlights and Recent Developments

- One of the largest providersof ome textle goods nthe United Sttes.
- Transitoned majority of manufacturing t ow-cost lants cverseas
 Streamined merchandising sales and customer senvice divisions

Focus an coreprofitable customers and productnes

- WP hs implemented a more customer-focused organizations tructure with the
Intent of expanding key customer elationships and rebuldng the company'ssales
backiog

- Realizing success placing new brands with top retailers
~ Continued strength with nstitutons! customers

*+ Consoldation oppertunityn ragmented ndustry

”
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Segment: Pharma

Segment Description

* We conductour Pharma segment through our wholly owned
subsidary, Vs, In.

+ Vivus s 3 specilty pharmaceutical company with two approved
therapies

~ Qsymia i approved by the FDA as an adjunct o reduced
‘aloriediet and increased physca actvty for chroric weight
managementin adult patients i the presence of atleast one
weight relaed comorbidiy

© PANCREAZE i nccated orthe reatment ofexcerine
pancreaticnsuficincy due to cptic brossor cther conditions
Inclusiveof chronicpancreatits

Historical Segment Financial Summary

Netsesand thr e fom

operatons Lol
Adjused 6810 3 4
Nt ncome s @ 7
Seqment Balance sheet Data’:
Totlasses s s
Eauty ausbuabie o P w

Highlights and Recent Developments

+ In December 2020, we scquird alof the cutstanding common stack of Vivus pon s
emergence from bankruptey. Piorto Vivs’ amargance from bankrupicy, we held an
vestmentin all of ivus’convertible corporate debtsecurte, as wel asll of s ohr
outstanding debt. Asa reultof this ransacton, we consolidot th resltsof Vivus
begining December 2020

B ———
filiietctyieetrmelot b

s
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Financial Performance
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Financial Performance
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Consolidated Financial Snapshot
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Strong Balance Sheet
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IEP Summary Financial Information

- Sgnificant Valuaton demanstrated by market value of IEP's pubic subsidaries and Holding Company intere:
i ™ ® e Comeany

i Funds and book value or

Asof

/2020 | 6/30/2020 | 9/30/2020 | 12/31/2020 | 3/31)

Market-valued Subsidiaies and Investments:

Holding Company interest n vestment Funds (1) 4370 s4599 $4058 4283 4675
VR Enerey(2) 1177 1432 ss1 1061 1366
Tenneco(2) 106 m 204 29 136
Total market-valued subsidiaries and investments 5653 6254 5143 55636 6177
Other subsidiaris:

Viskasel(3) 5102 s105 20 285 s293
Real Estate Holdings(1) am ass a3 a0 a1
PSC Metals(1) 151 1w 14 128 13
‘WestPoint Home(1) 14 13 s 101 157
Vivus(1) - - - 262 0
Icatn Automotive Group(1) 1730 1737 1654 1550 1558

Total other subsidiai 52,606 2,585 2,616 2810 2,83
Add: Other Holding Company net assets(d) (185) 15 185 (12) (120)
Indicative Gross Asset Value 8073 5,95 §7,984 X BT
Ad: Holding Company cash and cash equivalents(s) 1440 1128 087 925 1130
Less: Holding Company debt(5) (5814) (5813) (5812) (581 (5805)
Indicative Net Asset Value 53699 4,269 9 53548 4216
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Non-GAAP Financial Measures

The Company uses certin non GAAP financial messures i evaluating s performance, Thse inclde non GAAP EBITOA and Adjuted EBITOA. EBITDA represents eamings
from continuing operaionsbefoe inerest expense ncome ta (sene) expense and depreciation and amortzaion. We defin Adjusted EBITOA s EBITOA exclding certan
ffects of Impaitment, resiucturng costs, ceran pension pan expenses, gansosses on disposion of assts, gins/losses on extinguishment of debt, major scheduled
tumaround expenses, certan ta seftlements and certainckher non-operaiona harges. W present EBITOA and Adjusied EBITOA on a consoliated basis indattiutable to
Icahn Entrprses net o the efectsof non-<ontrollngiterests. We condue substantaly al of ur operations {rough subsdires. The aperatingresls of ur subsidiries
may notbe ufficint t0 make dstribution o us, I addion, our subidiaries ae ot blgte 10 make funds avalabe o s for payment of ur indebtecness, payment o
distribeions on our deposiary unts o otherse, and istrisulons and intercompany transfrsfrom our subsidiries 1o s may be restricted by applicabe law o covenants
containe indebt agreements and other agreements t whichthese subsidiaies curretly sy b subject o Into which they may ener no nthe future. The erms of ny
boreowings of ou subsidibies o ctherenities i which e own ety mayrestrictddencs, dsrutions o oans 1o .

We belev that proiding ESITOA and Adjusted ESITOA to nvesors has eccnoric substane s these measures provid Important supplemendal Information of our
performance to investors and permis nvstors and mansgement fo ealuse the core operstng performanc of our businees without regard o interet taes and
depreciation and amortization and certain effects o impaitmert, restructuing cost,certan pension plan expenses, gin/losses on ispoion of sses, Gangloses on
extinguishment o deb, major scheduled tornaround expenses, ceran e settements nd cetan ther o perationsl chrges. Adonal, e believ tis formaton s
frequenty used by securtes aalsts,Investrs an other nerestd partie n the evalation of companie tht have [sued debt. Management uses, and belleves that
Investors benef rom refeting  these non GAAP financial messures n assesing our operatng rsut, 35 wall s in planing forecasting and analyaing fture periods.
Adjsting eaings fo these charge allows Investors o evaluse out performance f1om perid 1 perod, 4 well 35 our pees, wilhout he efects ofcetain e that may
vary epending onaccounting methods and the book vlue o assets. Addionaly, EBITOR and Adjusted EBITOR presert meaningful measures of peformance exclusive of
ourcapialsrueture and the method by whichassets were acauiredand fnanced.

EBIT0A and Adjusted EBITOA have matons s aalytcl tols,and you should no considr them i solation,or 35 substitutes fo analyss of ou s 2 eported under
eenerally aceepted accouning riniles nthe United tates,or U . GAAP. Forexample, EBITOA and Adjusted EBTOA;

 dorot reflect our cash expendturs, o future requirements forcapial expenditures, o conracual commiments;
- oot reflect changes n orcash reqirements for,our working caial nees; and
oot reflec the ignficant nterestexpense, o the cash equirments necesary t senic nterest o rincipal payments o our debt.

Although degeecition and amortizaton ae nom<ash charges,the asets being depreciated or amortized oten will Fave to b replced i the fture, and E8TOA and
st EBITDA do not reflectany cash requirements or such eplacement. Geher ompanies n the ndustis n which we operste may calciate EBTOA and Adjusted
EBITOA diferenly than we d, min thei sefulness s comparstive measures. Inaddon, EBITOA ard Adjusted EBITOA do ot reflect th Impact of earings or charges
resuling from maters e conider ot 1o be indcative of our engoing opertion:

EBITOA and Adjusted EBITDA are ot messurements ofcur fnancia performance under U.5. GAAP an should o be considered 35 akeratives (o et Income oray ather

performance measures derived naccordance with .. GAAPor 3 altrnativs o cash flow rom operaing actitie a s messure ofour iy, Give these imitaions, e
el primarily onour .S, GAAP tesuls and e EBITOA an Adjsted EBITOR oy 5 3 supplemertal mesure of ous fnancil performance.
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Adjusted EBITDA Reconciliation by Segment - Last Twelve Months Ended March 31, 2021
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Adjusted EBITDA Reconciliation by Segment — Three Months Ended March 31, 2021
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Adjusted EBITDA Reconciliation by Segment — Three Months Ended March 31, 2020
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2020

[PRS—— L = 0 0 B CEECT
Go s e s o wa o e B o wm wen
as—— I R T ) 0 = 0 B T





image39.png
Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2019
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2018
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