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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 April 8, 2021, 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 5.250% Senior Notes due 2027 (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 December 12, 2019, by and among the Issuers, Icahn
Enterprises Holdings L.P., as guarantor, and Wilmington Trust, National Association, as trustee. The net proceeds from the Notes Offering will be used to
redeem the Issuers’ existing 6.250% Senior Notes due 2022 pursuant to the Issuers’ previously announced notice of conditional redemption. There can be no
assurance that the issuance and sale of any debt securities of the Issuers will be consummated, that the conditions precedent to the redemption will be
satisfied, or that the redemption will occur.

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 April 8, 2021 announcing the Notes Offering,
104 — Cover Page Interactive Data File (formatted in Inline XBRL in Exhibit 101).
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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
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Ted Papapostolou
Chief Accounting Officer
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Forward-Looking Statementsand Non-GAAP Financial Measures

Forward-Looking Statements

This presentation contains certain statements that are, or may be deemed to be, “forward-looking statements” within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21€ of the Securities Exchange Act of 1934, as amended. All statements included herein, other than statements
that relate solely to historical fact, are “forward-looking statements.” Such statements include, but are not limited to, any statement that may predict, forecast,
indicate or imply future results, performance, achievements or events, or any statement that may relate to strategies, plans or objectives for, or potential results
of, future operations, financial results, financial condition, business prospects, growth strategy or liquidity, and are based upon management’s current plans and
beliefs or 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 denote expectations of future 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 cur actual results to differ materially from the forward-looking statements contained in this
presentation, including ecoenomic, competitive, legal and other factors, including the severity, magnitude and duration of the COVID-19 pandemic. These risks
and uncertainties are described in our Annual Report on Form 10-K for the year ended December 31, 2020. 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 materially from the forward-looking statements.

All forward-leoking 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 ohligation to update or revise
forward-looking statements to reflect events or circumstances after the date such statements are made or to reflect the occurrence of unanticipated events.

Non-GAAP Financial Measures
This presentation contains certain non-GAAP financial measures, including EBITDA, Adjusted EBITDAand Indicative Net Asset Value,

The non-GAAP financial measures contained herein have limitations as analytical tools and should not be considered in isolation or in lieu of an analysis of our
results as reported under U5, GAAP. These non-GAAP measures should be evaluated only on 2 supplementary basis in connection with our U5, GAAP results,
including those reported 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, 2020. A reconciliation of these non-GAAP financial measures to the most directly comparable U.5. GAAP financial measures can be found in the
back of this presentation.
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Executive Summary

* Icahn Enterprises L.P. (“IEP” or the “Company”) is a diversified Holding Company, with global businesses in Investment,
Automotive, Energy, Real Estate, Food Packaging, Metals, Home Fashionand Pharma

— Total equity market capitalization of approximately $13.6 billion'* as of April 1, 2021

* The net proceeds of this offering of the Notes will be used for the redemption of the existing 6.250% Senior Unsecured Notes
due 202212

Sources and Uses of Funds

Sources of Funds Uses of Funds
(% miliong!
Mew Add-On 5.250% Senlor Unsecured Motes due 2027 $ 455  Redemgtion of the existing 6.25% Senior Unsecured Motes dus 20227 g 460
Prepaid Interest on 2027 Motes 9  Estimated Fees & Expenses 2
CashtoBalance Sheet 2
Total Sources s 464  Total Uses $ 464

{1} Based on dosing stock prce of 555.05 and approximatedy 246.2 milion depositary and general pariner equivalent units cutstanding a5 of April 4, 2021,
[2) &S previously discosed, the trustee defvered a natice of conditional redemption to holdess of the 5.250% senior unsecured nates due 2022 on the Company’s behatf, Wi intend 1o redeem the 5.250% senior

unsecured mOtEs due 2022 oA Of around the seTmement date, 313 redemprion pice equal o 100.000% of the pringipal amount of the notes redeemed, pis acorued and Lnpaid imtenest and special interest, i
any, themeon to, but not indiuding, the redemption date.




Capitalization and Credit Statistics

Key Points

*» Strong proforma
financial metrics2):

A5 of December 31, 2020

Actual | As Adjusted”

Halding Company Cash & Cash Equivalents 2025 51208
- Total Helding Company Imesiment in Funds 4287 4287
Holding Company Liquid Assets 35,192 55572
S .so_lldated Subsidiaries Cash & Cash Equivalents ki 74
liquidity of $6.9 Total Liquid Azsets 85,968 $6348
billion
Holding Company Debt.
— Indicative gross 8250% Serior Ursecured Notes due 2022 51208 8
8.750% Senior Unsecured Notes cue 2024 4528 429
assetvalue to 4750% Senior Ursecured Notes sue 2034 1108 1,108
Holding Company |  2275% Senicr Ursecued Notes due 2025 748 748
82850% Seror Ursecured Notes cue 2028 125 12%
net debt 5 250% Senior Ursecured Notes due 2037 ) =5
coverage of 1.9x Hew Add-On 5.250% Senior Uns ecured Notes due 2027 H 485
: 4.375% Senior Ursecured Notes due 2028 - T4
* Holding Company cash Holding Company Debt S5EN 85804
w } o
and cash equivalents 5§:;>‘ D&’:ﬁw s ;ﬁ: ;20:
oEo| a
AT : /
value of 1.3 billion!*! Non-Contrating Interast (b) 5875 55575
e Unitholders’ ook Eauity (2 3352 3730
* Affiliates of Carl lcahn Total Book Capitalization (3} + [b) + (<] S17,316 ST 717
own 92% of IEP’s Unitholders’ Market Equity '™ {d) 12477 12821
outstanding depositary Tatal Capitalization {3} + &) + (d} — A0
units valued at $12.2 Supplemental infomation:
bi"IOI’IN as Of Aprll L ln:i?cu?vt Gross AssetVale [socliding Holding Company Cash) 55434 55434
2021 Indicative Gross AssetValue /Helding Company Net Debt 1.7x 18x
Haolding Company Liguid Assats / Helding Cormpany Debt 05 10%

[2)  Gives effect to (i} the issuance of the Notes offered bereby and the use of the net proceeds therefrom, (7] the Ssuance of 5750 milion aggregate principal amount of gur 4.375% senior nsecured notes due
2025 46 Jnudty 15, 2021 and the ute of the net proceeds thesefracn Bnd [5) the taieof e maximum aggregate affesing amawnt of S400 milian in 23l proceeds BUSLUBNAT 10 the SpEn MArker S3eL program
anmounced on Febnaary 26, 2021, wherely the Company may issue and sel the Company’s depostary wnits. Sales made under the open market sakes program, i any, wil be made from time to time during
the term of the peogram ending on December 31, 2023, atsuch prices and times as lcahn Enterprises may agres with the agent. Sales under the open market sales program are made by the agent on 2
commercialy reasonabie effoms Basis and no ASSUrEnCE CBN b MBde That any o¢ 3l amounts of Sepastarny UATS Wil be oald By Icahn Enterprises.
[2) Debtis nen-recourse %o Icahn Enterprises.
[3) Based on cosing stock price of 550,67 and approaimanely 245.2 million depositary units and peneral pantnes equivalent units outstanding a3 of December 31, 2020
[4) Based on cesing stock prce of 555.05 and approcimately 2217 milion depasitary umds gwned by affitates of cadl icahn as of Apel 1, 2021
[5) Indicative gross azset value defined as macdketvalue of public subsidiaries, marketvalue ofthe Holding Company interest in the Investment Funds and book value or market compambles of other assets. 7
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Summary of Terms

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

Issue 5455 million of Add-On Senior Notes (the “Add-On Notes” and together with the 5.250% Senior Unsecured
Notes due 2027, the “Notes”)

Term May 15, 2027

Optional Redemption

Same as existing 5.250% Senior Unsecured Notes due 2027

Placement Type

1444 and Regulation S Private Placement with Registration Rights

Use of Proceeds

The net proceeds of this offering of the Notes will be used for the redemption of the existing6.250% Senior
Unsecured Notes due 202214

Guarantees The Add-On Notes will be unconditionally guaranteed on a senior unsecured basis by Icahn 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
Notes will be effectively subordinated to all indebtedness and liabilities, including trade payables, of all
subsidiaries other than lcahn Enterprises Holdings L.P. The Add-On Notes 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

None

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 existing5.250% Senior Unsecured Motes due 2027

Restricted Payments

Same as existing 5.250% Senior Unsecured Notes due 2027

Sole Bookrunner

Jefferies LLC

&3 previously disciosed, the trustes defvered a natice of conditional redemption to holdess of the 5.250% senior unsecured nates due 2022 on the Company’s behatf. Wi intend 1o redeem the 5.250% senior
unsecured mOtEs due 2022 oA Of around the seTmement date, 313 redemprion prce equal o 100.000% of the pringipal amount of the notes redeemed, pis acorued and Unpaid imtenest and special interest, i
any, themeon to, but not indiuding, the redemption date.
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Overview of Icahn Enterprises

- - -——— = |
* |cahn Enterprises L.P. is a diversified holding company with operating segments in Investment, Energy, Automotive, Food
Packaging, Metals, Real Estate, Home Fashion and Pharma

= |EP is majority owned and controlled by Carl Icahn
— Over many years, Carl Ilcahn has contributed most of his businesses to and executed transactions primarily through IEP
— Asof December 31, 2020, Carllcahn and his affiliates owned approximately 92% of IEP’s outstanding depositary units

+ IEP has daily liquidity through its ability to redeem its investmentin the funds on a daily basis

As of

December 31, 2020

Twelve Months Ended December 31, 2020

: Met income (Loss) Adjusted EBITDA
Assets Revenue ;i :

Atttributable to IEP Attributable to IEP
investment™’ 69,342 (51,249) (5765) (5673)
Energy 4,723 3,966 (194) (15)
Automotive 3,089 2,465 (198) (as5)
Food Packaging 485 403 4 43
Metals 217 317 - 20
Real Estate 486 58 (16) 28
Home Fas hion 227 190 (7] 3
Phama'" 326 3 (1) 1
Holding Company 1,315 (70 (476) (102)
$20,210 $6,123 (51,653) [5735)

[1)  Inwestmentsegment total 3SSEts represents Total equty [equity aTribuTabie o IER was S4.3 bilion).
[2) Phamma segmant resuits are for the period beginning December 11, 2020. 10




Summary Corporate Organizational Chart

Icahn
Enterprises
G.F. Inc.

lcahn Enterprises LP.
[MasdaqGs: IEP)

lcahn Enterprises
Holdings L.P.

ol Viskase Companies One of the worldwide | eaders in cellulosic, fibrows and
B nc. (OTCPEVESC) plastic casings for processed meat industry

As of 12/31/2020, Icahn Enterprises had investments with

& fair market va lue of approimately 54.3 billion in the Icahn Capital LP

M S U (e o lcahn Automotive Engagedinthe distribution of automotive pansinthe
& Group LLC aftermarket aswell as providing automotive Services

Cne of the largest independent metal recycling companies
inthe Us

CVR Energy Inc.

' (NYSE: OVI)
Consists ofrental commercial real estate, property AREP Real Estate T
development and associated re s activities Holdings, LLC |

Independent refiner and marketer of Iransportation fuels

CVR Partners, LP Producer and distributer of
(NYSE: LIAN} nitrogen fertilizer products

Provider of hometextile products for nearly 200 years

Specialty pharmacewtical company

Mote: Percentapes dencte equity ownenship a5 of December 31, 2020. Exdudes intermediary and pass-through entities. 11
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Investment Highlights

o Diversified Holdings
0 History of Successfully Monetizing Investments

e Diversification Across Industries and Geographies Proves a Natural Hedge
Against Cyclical and General Economic Swings

o Significant Asset Coverage
B Liquidity Serves as a Competitive Advantage

o Deep Management Team Led by Carl Icahn

13




Diversified Holdings

* The Company is well diversified across variousindustries and sectors

: Asset Mix by Operating Segments for Icahn Enterprises!1(2}

39 2%2%
3%

51%

m Investment ™
= Automotive™

= Energy ¥

= Real Estate

® Food Packagingté
= Pharma™

Metals®

m Home Fashion'

Mite: A4 of December 31, 2020. Market valued subtifiaries based on cosing thire phice and the number of shires cwned by the Molding Company A of Decerber 31, 2080,

1)
[2)
1=
1)
L]
18]
]

18]
L]

indicative gross asset value sefined 3z markervalue of publs subsidares, marketvalue of the Halding Company vestment i Funds and book valueer market comparables of ather aszets.

Exciudes giher Holding Company net asiets,

IRVESIMERT SEEFMENT TOTA] BELAIS FEAAEIENTL TOTN] Squsty [Squity AMrbuTAbE 10 187 wh 543 hilan)

Automative indwedes Terneco, lcahn Automotive Group and 767 Auto Leasing.

Eneegy includees CVR Energy.

Faod FRckaging moudes Viskase Valved Bt So0n Afpusted ERITDA for the twelve maaths ended December 51, 2020,

InDecember 2020, the Compary acquired 3l of the cutstanding commen stock of Vivies, Inc [“Vives™) upon its emergence from bankruptoy. Prior to vives' emergence from bankruptcy, the Company heid an

investment in all of Vivus’ convertible corporate debit securities and 1% ben debt securities. Phanma segment inciudes Vivus, Inc.
BAeTals includes PSC Metals, Inc.
tome fashion ingiudes WestPoint Home.

4,




o History of Successfully Monetizing Investments

* Sold American Railcar Leasing, LLC (“ARL") during 2017 for $3.4 billion including assumption of
debt, resulting in cash proceeds to IEP of $1.8 billion. IEP acquired ARL in 2013 for total
consideration of approximately $772 million

* August 2017 sale of Las Vegas property for S600 million. IEP originally acquired the Fontainebleau
for $148 million in February 2010

* 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 4/1/21)

— Sold 17.0 million shares of TEN and received $195 million proceeds through April 1, 2021

* 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

* 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

« August 2019 sale of Ferrous Resources for $550 million valuation, including repaid indebtedness.
IEP share of cash proceeds was $463 million, net of adjustments

15




Segment: Investment

Segment Description Highlights and Recent Developments

= IEP invests its proprietary capital through various private = Since inception in 2004 through December 31, 2020, the Investment Funds’
investment funds (the “Investment Funds”) managed by the cumulative return was approximately 72.7%, representing an annualized rate of return
Investment segment of approximately 3.4%

» Fair value of IEP"sinterest in the Investment Funds was = Long history of investing in public equity and debt securities and pursuing activist
approximately 54.3 billion as of December 31, 2020 agenda

= IEP has daily liquidity through its ability to redeem its = Employs an activist strategy that seeks to unlock hidden value through various tactics
investment in the Investment Funds on a daily basis —Financial / balance sheet restructurings (e.g., CIT Group, Apple)

Historical Segment Financial Summary

L
121

L]
1]

— Operational turnarounds (e.g.. Motorola, Navistar)
— Strategicinitiatives (e.g., eBay / PayPal, Xerox / Conduent)
= Corporate governance changes (e.g., Newell, Caesars, DELL Technologies)

As of December 31, 2020, the Investment Funds had anet short notional exposure of
52%

InQ1'21, IEP estimated indicative net asset value increased by approximately S800
million, including approximately 5376 million from the investment unit!!

— The increase was partly due to significant reductions in its short positions in index
funds and more of the firm's bread-and-butter activism

!n!ulmu Statement Data:
Total mvenue 5737 (S1414) ($1249) Significant Holdings

Adjusted EBITDA Ti5 (1437 (L351) M-ﬂﬂﬂﬁﬂlﬁhﬁi’ﬂ.m
Met income (lazs) 679 [1543) (L447) - :
| Company | Mid. Value (Smm) % Ownership®
;-\?
M

Adjusted EBITDA atribuable o |EF 5335  [s5723) (5673)

Net incorme (los5) attributabie to |EP £319 (5775} (S7sE) wiada S
0 ]
Returns 79%  -15A%  -143% E 3985 L
— 5971 6.4%
Segment Balance Sheet Data™" o
Equity Btributa ble w IEF 55066 54,296 54,283 newe“ 5928 10.3%
Total Equity 0,100 783 9342 NAYIETAR 5735 16.8%

Balance Shesst dats s of the end ol esch repecive Tacs period.

Thee prefiminary stimabes e nat 3 comprehensive sisiement of owr Ffinancial reults Bor the pericd ended Mech 31, 2021, These prefiminary estimaied financial results have been prepared by, and are the responsibility of our
mamggemend, Dur ndependent rogatered publc stoounting m ha nat sudited, soviewed orcampiod, coamingd o perdermed aay prosedurm with gt o the minated sl Oor sctud reulls may dlfe materialy from
thee estimstes due 10 the comnpiction of our accoanting closing proceduses, linal adjastments and other devdopments that may aeise betwees mow and the time the financial resalis (or the period ended March 31, 2021 are finalived.
Total econpmic owneshin m s percentage al common shans. ssued and outstanding.

b January 2021, Herballe repurchaned 5600 millon of & common sleck fram ue, redusing aur ownenthip to 6.7%. 16




o Segment: Energy

Segment Description Petroleum
= CVR Energy, Inc. (NYSE:CVI) is a diversified holding company = Strategiclocation and complex refineries allows CVR to benefit from access to price
primarily engaged in the petroleum refining and nitrogen advantaged crude oil
fertilizer manufacturing businesses through its interests in CVR = Approximately 183,000 bpd of crude processing in Kansas and Oklahoma
Refining, LP and CVR Partners, LP (NYSE:UAN) — Access to quality and price advantaged crude — 100% of crude purchased is WTI
— CVR Refining is an independent petroleum refiner and based
marketer of high-value transportation fuels in the mid- — Complex refineries can process different types of crude oil to optimize profitability

continent of t_he United States : — Challenging macro environment due to significantly lower product demand due to
— CVR Partners is a manufacturer of ammeonia and urea COVID-19

ammonium nitrate solution fertilizer products — Negativelyimpacted b incressed RIN prices

Historical Segment Financial Summary Fertilizer

FYE Decernber 51, = CVR Partners owns two nitrogen fertilizer plants strategically located in the Southern
T Plains and Corn Belt region

(s J 012 | 2019 2020
Selected ncome Statament Dats: = On May 6, 2020, CVR Partners announced a unit repurchase program for up to 510
Metsales 57.124 SE.364 53,930 million of its cammon units
Adjusblﬂ EBITDS B2l EBD 33 o ! ;
Net Income [loss) 334 314 (327) — During 2020, CVR Partners repurchased commen units on the open market at a cost
Adjusted EBITDA atributable to IEP S4ED g572 [515) Of s? million ¢

—On February 22, 2021, CVR Partners’ Board authorized the repurchase of up to an
Nt Income (loss) attributable to IEP 213 248 (13a)

additional 510 million of its common units

segment Balance Sheet Data™: On November 2, 2020, the partnership announced that the board of directors had
Total asgets $4.E31 54673 faTa3 approved a 1-for-10 reverse split of the partnership’s common units that was
Egeney stibutacle oI ER LI7a.. AmZ L completed on November 23, 2020

[t} Balance Sheet data asofthe end of each respective fcal perod 17




Segment: Automotive

Segment Description

= We conduct our Automotive segment through our wholly
owned subsidiary Icahn Automotive Group LLC ("Icahn
Automotive”)

« Icahn Automotive is engaged in the retail and wholesale
distribution of automotive parts in the aftermarket as well as
providing automotive repair and maintenance services to its
customers

* Qur Automotive segment also includes our investment in 767
Auto Leasing LLC, a joint venture created by us to purchase
vehicles for lease

Historical Segment Financial Summary

Selected Income Statement Data:
Metsales and other revenus from

%2,BE58 %2 EBa £2.47E

cperations
Adjusted BEITOA (a8) (=) (48)
Net Income (loss) (230) (297) (138)

Segment Balance Sheet Data™
Total afsgrs £3,024 £3,49% 53,089
Equity attributable 1o IEP 1747 LT50 1.554

[t} Balance Sheet data asofthe end of each respective fcal perod

Highlights and Recent Developments

= |cahn Automotive is in the process of implementing a multi-year transformation plan,
which includes the integration and restructuring of its businesses. The transformation
plan includes operating the automotive services and aftermarket parts businesses as
separate businesses, streamlining lcahn Automotive’s corporate and field support
teams, facility closures, consolidations and conversions, inventory optimization
actions, and the re-focusing of its automotive parts business on certain core markets

Our Automotive segment's priorities include:

— Positioning the service 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 certain high-
volume core markets;

— Exiting the automotive parts distribution business in certainlow volume, non-core
markets;

— Improving inventory management across Icahn Automotive's parts and tire
distribution network;

— Investment in customer experience initiatives such as selective upgrades in facilities;

— Investment in employees with focus on training and career development
investments; and

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

= COVID-19 pandemic has led to an acceleration of selective planned store closures

18




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 worldwide manufacturer of non-edible cellulosic
casings 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

Selected ncome Statement Data:

Natsales 5395 53B5 509
adjusted EBITDA S5d a7 59
Met Incame [lods) [1%) [22) 4
Adjusted BBITDA armibutable to IEF 545 557 a8
Metincome (loss) atnbutable to |EP (12) [ a

Segment Balance Sheet Data™:
Toral a228te 5511 5817 sams
Equity attributable to IEP 55 ap a1

[t} Balance Sheet data asofthe end of each respective fcal perod

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

Developed markets remain 2 steady source of income
— Distribution channels to certain customers spanning more than 50 years

"

Significant barriers to entry

—Technically difficult chemical production process

— Significant environmental and food safety regulatory requirements

— Substantial capital cost

In October 2020, Viskase completed an equity private placement with |EP for $100
millign. In connection with this transaction, our ownership of Viskase increased to
approximately 89.0%

In October 2020, Viskase entered into a credit agreement providing for a 5150 million
term loan and a 530 million revelving credit facility. The proceeds from the new term

loan, plus cash received from the equity private placement, were used to repay in full
its existing term loan
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Segment: Metals

Segment Description Highlights and Recent Developments

We conduct our Metals segment through our wholly owned = Increasing global demand for steel and other metals drives demand for U.5. scrap

subsidiary PSC Metals LLC » Scrap recycling process is “greener” than virgin steel production

= PSC Metals LLC is one of the largest independent metal recycling — Electric arcfurnaces drive scrap demand and are significantly more energy efficient
companies in the L.5. than blast furnaces
« Collects industrial and obsolete scrap metal, processes it into = Electric arc furnace steel mills are approximately 60% of U.S. production
reusable forms and supplies the recycled metals to its « Highly fragmented industry with potential for further consolidation
CUSLOmers - Capitalizing on consolidation and vertical integration opportunities
= Strong regional footprint (Upper Midwest, St. Louis Region and — PSC is building a leading position in its markets
the South)

= Product diversification will reduce volatility through cycles
— Expansion of non-ferrous share of total business
— Investments in processing plants to increase metal recoveries

Historical Segment Financial Summary

FYE Decermbar 21,

(SMillians) 2018 | 2018 2020

Selected Income Statement Data:

Netsales $466 5340 5313
Adjusted EBITDA 24 2 20
Wetincome [loss) 5 [22) -

Segment Balance Sheet Data™:
Total assets $233 5233 sn7
Equity atributable 1o IEP 177 156 18

[t} Balance Sheet data asofthe end of each respective fcal perod a0




o Segment: Real Estate

Segment Description

.

We conduct our Real Estate segment through wholly owned
subsidiaries consisting of investment properties, property
development and club operations

Investment properties consist primarily of retail, office and
industrial properties leased to corporate tenants

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

Club operations focus on operating golf and other country club
activities

Historical Segment Financial Summary

FYE Decermber 31,

Real Estate Segment
(SMilltans) 2018 |
Selected Income Statemeant Data:

Metsales and other revenue from

5106 598 5102
OPEratons
ad)usted EBITDA 4z 24 I8
et income [loss) 112 18 {18)
Segment Balance Sheet Data'™:
Total assets 5503 514 Saze
Equity atmibutable to IEP 465 ara 440

[t} Balance Sheet data asofthe end of each respective fcal perod

Highlights and Recent Developments

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

Investment Property Operations

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

Property Development & Club Operations

= Mew Seabury in Cape Cod, Massachusetts and Grand Harborin Vero Beach, Florida
include land for future residential development of approximately 146 and 1,098 units,
respectivaly

= Club operations in New Seabury focus on operating golf and other country club
activities

= Includes hotel and timeshare resort property in Aruba
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Segment: Home Fashion

Segment Description

* We conduct our Home Fashion segment through our wholly
owned subsidiary WestPoint Home LLC

= 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 and Vellux

Historical Segment Financial Summary

FYE Decembar 21,

Home Fashion Segment |
| 201z | 2010 2020
Selected Income Statement Data:

Netzsles $171 S187 $188
Adjusted EBITDA - (&) 2
Netincome (loss) (11) [an {7

Segment Balance Sheet Data'™;
Total assets 5172 5231 S027
Equity attributable to IEF 133 147 141

[t} Balance Sheet data asofthe end of each respective fcal perod

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 service divisions

Focus on core profitable customers and product lines

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

— Realizing success placing new brands with top retailers

— Continued strength with institutional customers

Consolidation opportunity in fragmented industry

Acquired Vision Support Services ("VSS") in June 2019. VSS produces bedding and

bath products for hospitality and healthcare sectors with strong presence in Europe
and Middle East. V85 sources from a global network of 50 manufacturers
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o Segment: Pharma

Segment Description

= We conduct our Pharma segment through our wholly owned
subsidiary, Vivus, Inc.
= Vivus Is a specialty pharmaceutical company with two approved
therapies
— Qsymia is approved by the FDA as an adjunct to areduced
calorie diet and increased physical activity for chronic weight
management in adult patients in the presence of at least one
weight related comorbidity
— PANCREAZE is indicated for the treatment of exocrine

pancreatic insufficiency due to cystic fibrosis or other
conditions inclusive of chronic pancreatitis

Historical Segment Financial Summary

selected Income SLatement Dats’ -

Net sales 3
Adpsted EBITDA 1
et ncome (loss] ()

segment Balance Shest Data™.
Total assers 5326
Equity attribartable to IEP 182

[1) Phamma segment reswts are for the period beginning December 11, 2000
[2] Balance Sheet data asofthe end of each respectve facal perod

Highlights and Recent Developments

= In December 2020, we acquired all of the outstanding common stock of Vivus upon its
emergence from bankruptcy. Prior to Vivus' emergence from bankruptcy, we held an
investment in all of Vivug' convertible corporate debt securities, as well as all of its
other gutstanding debt. As a result of this transaction, we consolidate the results of
Vivus beginning December 2020 and report the results within our new Pharma
segment.
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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 comparable of other assets

Historical As of Estimated As of

1213112020 331720
Market-valued Subsidiares and Investments:

Holding Company interest in Investment Funds'” $4,283 $4,659
CVR Eneraqy'® 1,061 1,368
Tenneco™ 292 137
Total market-valued Subsidiaries and Investments $5,636 $6,162
Other Subsidiaries:
Viskase'™ 5285 5285
Real Estate Holdings'" 440 440
PSC Matals™ 128 128
WestPaoint Home'" 141 141
vivus'” 262 262
Iczhn Automative Group'! 1,554 1,554
Total other subsidiaries §2,.810 $2.810
Add: Other Holding Company net assets'™ 12 (47)
Indicative G ross Asset Value $8,434 $8,925
Add: Holdng Company cash and cash equivalents”™ 925 1,196
Less: Holdina Comrpany debt™ (5,811) {5.811)
Indicative Net Asset Value §£3,548 $4,310

Mote: Indicative net assetvalue does not purport to refiect 3 waluation of icakn Enterprises. The caloutated indicative nat asset valve inclodes the book valus for our Investment Segmant, which indudes the fair

market value of ouf Svestmest in the investment Pusds. A vBluation @3 subjecthve exereice Bnd indicative net Baset value dods ot necessasily sonsider all elements o conmder in the adeguate proparton the

eiements that could affect the valuation of Icahin Enterprises. Investors may reasanably oiffer on what such elements are and the impadt on Icahn Enterprises. Mo representation of assurance, express o impled s

made a5 10 the accuracy and correctness of indicative net azsetvalue as of these dates or with respect 10 ary future indicative or prospective nesults which may vary, These prefiminary estimates are not 3

comprehensive statement af our financial resuits for the periad ended March 31, 2021 These peefminary estimated financal results have been prepared by, and ace the responsibiity of aur management. Cur

independent registered public acoounting firm has not audited, reviewed or compiled, examined or performed any procedures with respect to the estimated results. Qur achal reswits may differ matesially from

thess etimates due Io the compietion af our sccounting cioting peocedures, final sdputments and other developments Wt may 356 betwesn now 3nd the time e financal reas for the pedod ended Masch

34, 2021 are finalized.

(3] Fepresents equity attibotable to us 3 of wach respective date, ecept Masch 34, 2022, which represents the estimated equity attibutable to us as of March 31, 2021,

[2) sased on coing thare pece on ebch date (of if sush dB%8 WaL RAOE B wRdnE 43y, the mmedately preceding Tading diy) And the number of thures swned by e HalSng Company B4 af eBch rEIpEctive HiTE.

[3) Amounts based on market comparables dus o lack of material rading volume, valued a1 8.0w Adjusted EBITDA for the twelve months ended December 34, 2020, March 31, 2021 represents the December 31,
2020 value.

[4) woling compary’s balance B3 oY Bach rESpEcvE HNtE. MArch 31, 2021 represents the December X1, 2020 vElst Bfjusted for the estmated £k porton of the dutibution Bccrull which wil be paid
subsequent to March 31, 2021,

[5) molding Compary’s balance as of each respective date. March 31, 2021 represents the December 31, 2020 valuve adiusted 1o reflect procesds from the sale of shares of Tenneoo, proceeds from the sale of
cepasitany Lnits sold in comnection Wwith our open marketsales program theough March 34, 2021, estimated cash porten of the disibution accrual as of March 31, 2021 and cash paid for inmerest during the

quanen 2%‘,’




o 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

As of December 31, 2020
($Millions) As Adjusted!"

Liquid Assets:

Holding Company Cash & Cash Equivalents $925 $1,305
Holding Company Investment in Funds 4,267 4,267
Holding Company Liquid Assets $5,192 $5,572
Subsidiaries Cash & Cash Equivalents 774 774
Total $5,966 $6,346
Subsidiary Revolver A vailability:
Energy §385 $385
Automotive 96 96
Food Packaging 36 36
Metals 49 49
Home Fashion 20 20
Total $586 $586

[Total Liquidity: _

$6,552 $6,932 E

[1)  Gives effect to (i) the ssuance of the Motes offered bereby and the use of the net proceeds thenefrom, [F) the wsuance of 5750 milion aggresate pincipal amount of our 4.575H semor uniecured notes due
2025 on Januaty 15, 2021 and the use of the net proceeds therefrom and (5] the sale of the maximum aggregate offering amount of S400 miBon in sales proceeds PUTSUANT 1D the open Market S3es program
anngunced on Febnzary 25, 2021, whersby the Company may issue and sel the Company’s depositany units. Sales made under the open market sakes program, i any, will be made from time to time during
the 1emn of the peogram ending on December 31, 2023, arsuch prices Bnd times B2 leahn ERterpeites may BERSe with the BEent. Saled under the open macket sales program dre mBde by the agent on &
comemencially reasorabie efforts basis and no assurance can be made that any or 3l amounts of depositary units wil be sold by icahn Erterprises.




o Deep Management Team Led by Carl Icahn

* Led by Carllcahn
— Substantial investing history provides |IEP with unique network of relationships and access to Wall Street
+ Team consists of professionals with diverse backgrounds
—  Well rounded team with professionals focusing on different areas such as equity, distressed debt and credit

_ il Teuhine us[“’ Expe"e“(e

Keith Cozza President & Chief Executive Officer

SungHwan Cho Chief Financial Officer 14 23
Brett lcahn Portfolio Manager 17 19
Gary Hu Portfolio Manager - 10
Steven Miller Portfolio Manager - 9
Andrew Teno Portfolio Manager - 11
Jesse Lynn General Counsel 16 25
Andrew Langham General Counsel 16 21
Jonathan Frates Managing Director 5 13

* On April 5", 2021, we announced that Aris Kekedjian will succeed Mr. Cozza as President & CEQ on or around April 21%, 2021
— Mr. Kekedjian is a 30-year GE veteran who was the industrial conglomerate’s Chief Investment Officer until 2019
— Mr. Cozza will remain with IEP to provide transition services through May 31, 2021
— We also announced that Mr. Cho will be resigning from his positions and we are in the process of identifying his successor
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Consolidated Financial Snapshot

FrE December 31,

(Srrliions]

Bel ncome {Lossh:

irves tment 5678 (51.543) (3L447)
Erergy L1 314 (327}
Avsnmonve [230) [197] [155]
Food Fackaging [15] (22] a
Metals 5 (22] ]
Real EfTate 112 16 (18]
Hame FaLhisn [11) [17} (7}
Pharma B s (2}
Mining b 311 M
Rallcar 1 - -
Halding Company {83%) (553] [478])
Dizeantnusd op & s Nons 1784 [32] -
net ncome (loe) 52001 |51.791) |52468)
Lets: net Income [loss) amributable to non-controlli ng Interests 519 [553) [515)
Nat lncoma (los] attrlbutable tolcshn Enterprises 51452 {51.098) {51653}
Adusied FEIDA:

ifves bment 5725 i51.457) (51251}
Ensrgy E21 ESD 33
Ltomotive (48] [80] [as]
Food Packagng 54 a7 59
Matals 24 2 20
Maal ELTaLe 4E 24 28
HMome Fathion a 5] 3
Pharrg = = 1
Mining 0 T -
Railear (2} - -
Halding Comparny [82%) (LEL]] [102]
Consolldated Adjusted EBTDA 51319 {5843} 51,252}
Lass: adjusted EBITDA attr butable o non=controlling Interests 752 (382) [519)
adusted EBTDA attributable to kshn Enterprises 5557 {5a82) {5735}

Caplal BependRures 5272 5250 5199




Strong Balance Sheet

ASSETS

Cath and chsheguivalens

Cash hald at consobidate daffillated partrerships and

regrncted ol

IvesTmEnts

Agoounts re celvable, net
Inventories. net

Property. plant and eqoipment, net
Goodwill and intanghle as4t, nat
Otherassets

Total Hasts

LB ILIMES AND EQUITY
Aresunt payhbie, dcermkd dxpin téd and ather
Pabibitas

Sacurits 5ol nos el purchased, athirale
Dedit

Total Rabillities

ll"-!l?[ srmibutable talcahn Emerpn et

Edulty AtBuTAEE tan M-\fM:'b!Mgiﬂ‘.i'll t
Total equlty

Total Kabliities and equity

i1 L1 525 131 ] £1 521 £2 = 5528 51433
1,558 7 - 2 & B - 11 1.592
8233 153 an = 15 = = 365 8.%13

- 178 bl &8 e i) 33 n 502

- IFE LoEg a3 iz - a1 i) 58D

B 1.7a7 57 150 g2 310 55 E T 4118

. 228 375 3l 3 1 il 282 . 58

2,308 335 582 101 37 121 15 5 1] 5.515
£14,119 £4.72% £1,089 L4885 £217 p 1.0 227 L5238 £1.51% £14. 587
52,2156 51.189 511687 5181 573 La% 555 = 5110 55.150
3] . . . . . : . : 2531

< 1,651 368 HH 15 1 il 5 5011 8059
54,777 52,580 §1,535 §33z 559 a5 SEE S54 55,921 515,730
55,283 £1.0%3 51,552 5141 5128 80 5141 5282 {54.808) 55,352
5,085 E04 12 - - 5,875
55,342 51,543 51,554 5153 %128 5440 5141 5282 [54.605) 49,257
514,115 54,723 53,083 5485 5247 5486 5227 3326 51315 524,557
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Evolution of Icahn Enterprises

assetsasof December 31, 2020

— In 2017, IEP sold American Railcar Leasing for $3.4 bilion, resulting in a pre-taxgain of 51.7 bilkion

IEP began as American Real Estate Partners, which was founded in 1987, and now has diversified its portfolio to seven operating segments and approximately $25 billion of

IEP has demonstrated a history of successfully acquiring undervalued assets and improving and enhancing theiroperations and financial results
IEF"s record is based on a long-term horizon that can enhance businessvalue for continued operations and/or facilitate a profitable exitstrategy

= In 2018, IEP sold Federa-Mogul for 55.1 billion, resulting in a pre-tax gain of 5251 million, Tropicana for $1.5billon, resulting in a pre-taxgain of 5779 million, and

American Railcar Industries for $1.75billion, resulting in a pre-taxgainof 5400 million

— In 2018, IEP sold Ferrous Resources for aggregate consideration of approximately 5550million {including repaid indebtedness), resulting in a pre-taxgain of 5252 millan

= Acquired partnership interest in Icahn Capital Management LP. in 2007
— IEP and certainof Mr. Icahn'swhally owned affilistes are the sole investors inthe Investment Funds
IEF alzo has grown the business through organic investment and through a series of bolt-on acquisitions

Timeline of Recent Acquisitions and Exits

As of Pecember 31, H0o™
s Mke. Cap: $2.0bn
* Total Assets: 518.5%bn

Amencan Rlca indwstries CVR [nergy CVR Refining & CVR Partnern M Buto Parts Holding dmerican Raloar

Currenti
* Mir Cap: 512 S8n
* Total Assets 525.0bn

Ferrows Resources Vs, Inc
1/15/10: 54.4% of ARI's 5f4f12: Acquired 2 2013: CVR Refining 6/1/15: Acquired industries £/1/19: SoldFarrous 12112020 Acquired
sharesounstanding were majofity intérestin CR completed IPO and substantally sl of the 12/5[18: Sold Resourcesfor 5550 all ef the cutstending
contributed by Carl via 8 tenderafferto secondany offering. CVR auto partassetsin American Rallcar millien, IEF shareof commen steckof Vins
lzahn in exchange for purchase all outstanding Partners completed a tha 1,5, of Uni-Selec Industriesfor 5175 cash proceedswas upon its emergence
|EF depositary unis tharezef CVR u—cmd@;ﬁ!m‘ Ime. Billion $463 millisn fram Bankruptey

ot

Year: @' % v@‘ '@' @

2010 52011 2012 2013 2014 2015 2016 2017 2018

Viskme Trespicana [ntertsnment Ammerizan Ralew Leasing Ferrows Resouroes Pep Boys Amerncan Rallcar Lexing
1/15/10: 71.4% of 11/15/1C Received an aquity 10/2/13: Acquired 6,/8,/15: IEP acquired 2{4/16: IEP 2017: 5aleof ARL for
Viskase'sshares intarem asa rewik of 8 Ch 11 753 of ARL from a controlling interes acquired Pap $2.4 bilkon
surstEnding wers restructuring and companigswhally in Ferrous Ressuress Boys

contributed by Carl subsequently acquired a owned by Carllcahn

Icahn in axchange for majority stake

IEP depasimry units

[1) Based on the cesing stock price of S38.85 and approwimately T6.3 milion depositany and general pastner equivalent unis cutstanding as of December 31, 2009,
[2] Sased on the Cosing stock price of S50.57 and approwimately 245.2 milion depositary and geneml pariner equivalent units outstanding a5 of December 31, 2020

2019 | 2020

*

Federal-Megul & Trepikcana
10/1/18: Sold Federal-Mogul
for $5,1 billion and Tropicana
far 51.5 billion
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Aris Kekedjian Set to Join IEP Leadership

Biography

Aris Kekedjian
Incoming CEQ

Prior Experience

Webbs Hill
Partners,

LLC
(2019 - Present)

Aris Kekedjian is Managing Director of Webbs
Hill Partners, LLC, where he provides strategic
and capital solutions to disruptive companiesin
emerging industries, select family offices and
global carporations.

Mr. Kekedjian held roles at GE that included
running its businesses in Europe and the Middle
East. He oversaw effarts to simplify its giant
finance arm and later helped orchestratebig
deals including GE's 2017 merger of its oil-and-
gas business with Baker Hughes and the merger
of GE Transportation and Wabtec Corp. in 2019,

Mr. Kekedjian served as Chief Investment Officer and Head of Business
Development at General Electric, with responsibility across a broad global portfolio
of financial and industrial businesses. He sourced sovereign capital partners during
the 2008 financial crisis, orchestrated the $250B break-up of GE Capital {one ofthe
largest corporate restructuring efforts in history) and executed a series of landmark
industrial mergers, including Baker-Hughes (NYSE: BKR) and Wabtec (NYSE: WAE).
He has closed multi-billion-dollar transactions in the water technology, distributed
power, industrial automation/flOT, aerospace and healthcare industries. He also
spearheaded acquisitions in emerging or disruptive sectors, including the leading
wind turbine manufacturer and landmark deals to build the world's largest
industrial-scale 30 printing business.

He hasthrived inglobal leadership roles in Asia, Europe and Morth America and
executed countless cross border transactions. Aris has a uniquely extensive and
deep knowledge of the financial services landscape, having led business
development activities at GE Capital, executed the 1PO and Split of Synchrony
Financial (NYSE: SYF) and built GE Capital asit's CEO inthe Middle East. As CFO of GE
Money Europe, Ariswas the key architect of a market expansion strategy resulting in
a 51058 portfolio of lending and banking platforms across 25 countries.

He is a strategic advisor to ECN Capital (TSE: ECN), a sponsor and board member of
of FinServ Acquisition Corp (NASDAQ: FSRV)and a board member of Tuatara Capital
Acquisition Corp Nasdag: TCACU).

32




Adjusted EBITDA Reconciliation

ICAHN

ENTERPRISES
L.P.

33




Non-GAAP Financial Measures

The Company uses certain non-GAAP financial measures in evalusting is performance. These include non-GAAP EBITDA and Adjusted EBITDA. EBITDA represents earnings
from continuing operations before interest expense, income tax (benefit] expense and depreciation and amortization. We define Adjusted EBITDA as EBITDA excluding certain
effects of impairment, restructuring costs, cerfain pension plan expenses, gains/losses on disposition of assets, gains/losses on extinguishment of debt, major scheduled
turnaround expenses, certain tax settlements and certzin other non-operational charges, We present EBITDA and Adjusted EBITDA on a consolidated basis and attributable to
Icahn Enterprises net of the effects of non-controlling interests. We conduct substentially all of our operations through subsidiaries. The operating results of our subsidiaries
may not be sufficient to make distributions to us. Inaddition, our subsidiaries are not obligated to make funds available to us for payment of our indebtedness, payment of
distributions on our depositary units or atherwise, and distributions and intercompany transfers from our subsidiaries to us may be restricted by applicable law or covenants
conteined in debtagreements and other agreements to which these subsidiaries currently may be subject or into which they may enter inte in the future. The terms of any
borrowings of our subsidiaries or other entities inwhich we own equity may restrict dividends, distributions or loansto us.

We believe that providing EBITDA and Adjusted EBITDA to investors has economic substance as these measures provide important supplemental information of our
performance to investors and permits investors and management to evaluate the core operating performance of our business without regard to interest, taxes and
depreciation and amortizmtion and certain effects of impairment, restructuring costs, certain pencion plan expenses, gains/losses on dispesition of assets, gains/losses on
extinguishment of debt, major scheduled turnaround expenses, certain tax settements and certain other non-operational charges. Additionally, we believe this information is
frequently used by securities analysts, investors and other interested parties in the svaluation of companies that have issued debt. Management uses, and believes that
investors benefit from referring to these non-GAAP financial messures in assessing our operating results, as well 25 in planning, forecasting and analyzing future periods.
Adjusting eamings for these charges allovs investors to evaluate our performance from period to period, as well a5 our peers, without the effects of certain items that may
vary depending on accounting methods and the book value of assets. Additionally, EBITDA and Adjusted EBITDA present meaningful measures of performance exclusive of
our capital structure andthe method by which assets were acquired andfinanced,

EBITDA and Adjusted EBITDA have limitations as analytical tools, and you should not consider them in isolation, or as substitutes for analysis of our results as reported under
generally accepted accounting principles inthe United States, or US. GAAP. For example, EBITDA and Adjusted EBITDA:

* donot reflect our cash expenditures, or future requirements for capital expenditures, or contractualcommitments;
* donot reflect changesin, or cash requirements for, our working capital needs; and
» donot reflect the significant interest expense, or the cash requirements necessary to service interest or principal payments on our debt.

Although depreciation and amortization are non-cash charges, the assets being depreciated or amertized often will have to be replaced in the future, and EBITDA and
Adjusted EBITDA do not reflect any cash requirements for such replacements. Other companies in the industries in which we operate may calculate EBITDA and Adjusted
EBITDA differently than we do, limiting their usefulness as comparative measures. In addition, EBITDA and Adjusted EBITDA do not reflect the impact of eamings or charges
resulting from matters we consider not to be indicative of our ongoing operations.

EBITDA and Adjusted EBITDA are not measurements of cur financial performance under U.S. GAAP and should not be considered as alternatives o net income or any other

performance measures derived in accordance with US, GAAP or as alternatives to cash flow from operating activities as @ measure of our liquidity, Given these limitations, we
rely primarily on ourl.5. GAAP results and use EBITDA2nd Adjusted EBITDA only as a supplemental measure of our financial performance.
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Adjusted EBITDA Reconciliation by Segment
— Year Ended December 31, 2020

Aciinted ETHA
et ingarre fons) {51447 B337 108} B a0 Ei6) &7 &L £ &0 -2k ] BLaE)
Interest expense, net 156 121 12 u 1 = 1 = - o s L]
Iscome tanememe hanek) - {11} B4} ] - - = = - - 42 {116}
Depred stion, doplation and srdi tat ion s 4] b1 7 1&g 17 4 2 s = e 510
EBITDA before noncontroling intorests 151258 £ -3 -] S e 51 b4 #H 0 0 [:31.7] fLane)
Imgairmert of mscis - - - = i 7 | - - iH
Reseracturingosts = s 8 1 1 = = E = = = 13
Homrsernvice coat of WS, based pemion - - v - - . -
oain]les eadupesiton ol mest, ot . . B . (k] ] - . . B B e
her = 8 a5 3 = 15 @l = 5 = 4 113
& (WD befiore non-controling interets 151,251} 553 5% 555 S0 518 53 o 0 50 3114 BL )
Adfunted BITDA merditable ta IEF
Mot incame o) [5755] =300 5193} & 50 [516] 7] 34 50 50 -2 k] BLEs3)
Interest expense, net a2 56 12 9 1 - 1 - - - 128 L]
Irome tan exgene heneb) - {74} 11 7 - - - - - - 4% ey
D e 3 iy, A & Pl PR st by . 191 5 g 18 17 ] 2 353
EBITDA 2 triasshile ta [P [5673) By [3113] $42 519 §1 f+] 31 1] 0 (319 0]
brpairmart ol msots - - s - H 7 ¥ C B - - 4]
ReEnecturingconis - - ] 1 | 1 - - - - - - ]
Homsenece cost of US based pemion - - - - - - - - - - -
{Gain]leas on dapositaon ol macts, et - - 6 - {1 L - - - - - 10
[« 10 : & 5 5 = 15 21 s - - 4 ila
Achinbed BITEA sttriutatie to 0P 15673 [-35]) 5%} i 420 S £ &1 a0 1] oz} (-2 ]
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Adjusted EBITDA Reconciliation by Segment
— Year Ended December 31, 2019

Adused ENTOA
Net menrme (agg) [51.543) 5814 [5197) 5232) (522) 518 [ 34]] 31 50 msog) [51,78%9)
Iftefest Experd e, net 108 102 0 17 1 1 1 3 - 58 545
Incoene tax expens & (benedt) - 112 [55) [ - & - 1 - BE) »n
Depreciation, depletion and amortizaton - 352 58 25 18 17 7 = = = 519
EBITDA before non-controlling Inte re sts [51.437) 5580 [5134) 527 52 526 159 5315 50 [3a1) 15875]
Impairment ofassets - - - 1 1 - - 2
Restructuring Costs " " 5 - 3 - ! - - . 15
Nondérvice codtofU S, based pe s ion - - - 2 - . - - - . 2
(E1n) g on SIpatinan of 24181, RET - - ] - [ - - [-L5}] - - {2a%)
Other - - 44 El 1 2 H 7 - 2 £
Ad). EBITDA before non-controlling Interests [51.437) 5580 (580) 547 52 524 56} 570 50 5343) (5843)
Adjusted EEITDA attlb ot ab e 1o IEF
et mcome [lexs) [5775) 5245 [5197) 527 1523 515 -] 5299 50 E593) [$2.05¢)
I FELE X Pl Al &, RET £2 L b2 1% i e1] i i - 258 428
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Adjusted EBITDA Reconciliation by Segment
— Year Ended December 31, 2018
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Exhibit 99.2

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

(Sunny Isles Beach, Florida, April 8, 2021) — Icahn Enterprises L.P. (NASDAQ: IEP) announced today that it, together with Icahn Enterprises Finance Corp.
(together with Icahn Enterprises, the “Issuers”), intends to commence an offering of additional 5.250% Senior Notes due 2027 (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
December 12, 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 net proceeds from the offering will be used to redeem the Issuers’ existing 6.250% Senior Notes due
2022 pursuant to the Issuers’ previously announced notice of conditional redemption. There can be no assurance that the issuance and sale of any debt
securities of the Issuers will be consummated, that the conditions precedent to the redemption will be satisfied, or that the redemption will occur.

The Notes and related guarantees 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 guarantees 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 135c 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 Pharma.

Caution Concerning Forward-Looking Statements

This release contains certain statements that are, or may be deemed to be, “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 L.P. 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 the severity, magnitude and duration of the COVID-19 pandemic and its impact
on the global economy, financial markets and industries in which our subsidiaries operate; risks related to our investment activities, including the nature of
the investments made by the private funds in which we invest, declines in the fair value of our investments as a result of the COVID-19 pandemic, 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, declines in global demand for crude oil, refined products and liquid transportation fuels as a result of the COVID-19
pandemic, 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 and exposure to adverse conditions in the automotive industry, including as a
result of the COVID-19 pandemic; 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.
Additionally, 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
materially from the forward-looking statements. 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.
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Investor Contact:
SungHwan Cho

Chief Financial Officer
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