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Item 7.01  Regulation FD Disclosure

Icahn Enterprises L.P. has attached hereto as Exhibit 99.1 a copy of updated presentation materials that it intends to use in connection with meetings with
investors, groups of investors and media and in connection with presentations and speeches to various audiences.

The information contained in this Item 7.01 and Exhibit 99.1 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section. In addition, the information contained in this Item 7.01 and
Exhibit 99.1 shall not be incorporated by reference into any of Icahn Enterprises L.P.’s filings with the Securities and Exchange Commission or any other
document except as shall be expressly set forth by specific reference in such filing or document.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

99.1 — Presentation Materials
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Forward-Looking Statements and Non-GAAP Financial Measures

|
Forw ki

This presentation contains certain statements that are, or may be deemed to be, “forward-locking statements” within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statemenis 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, pefformance, achievements or events, or any statement that may relate to stralegies, plans or objectives
for, or potential results of, fulure operations, financial results, financial condition, business prospects, growth strategy or liquidity, and are based upon
management's current plans and beliefs or curent 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 expressicns that dencte expectations of future or conditional events rather than statements of fact. Ouwr
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 actual results to differ materially from the forward-looking statements contained in this
presentation. These risks and uncertainties are described in our Annual Report on Form 10-K for the year ended December 31, 2017 and our Quarterly
Report on Form 10-Q for the quarter ended June 30, 2018. Thera may be other factors not presently known to us or which we currently consider to ba
immaterial that may cause our actual results to differ materially 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-locking statemenis 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 cerain 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 isolation or in lieu of an analysis
of our results as reported under U.5. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our U.S.
GAAP results, including those reportad in our consolidated financial statemants and the related notes thereto contained in our Annual Report on Form
10-K for the year ended Decembaer 31, 2017 and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2018. A reconciliation of these non-
GAAP financial measures to the most directly comparable GAAP financial measures can be found in the back of this presentation.
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Overview of Icahn Enterprises

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

s |EP is majority owned and controlled by Carl lcahn
- Ower many years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP
As of June 30, 2018, Carl Icahn and his affiliates owned approxmately 91.3% of IEP's outstanding depositary units

= |EP benefits from cash flows from ils subsidiaries:
- CWR Energy: $3.00 per share annualized dividend
- American Railcar Inc: $1.60 per share annual dividend
- Recurring cash flows from our Real Estate segment

» |EP has daily liquidity through its ability to redeem its investment in the funds on a daily basis
s |EP has a $7.00 annual distribution (9.1% yield as of August 31, 2018)

As of June 30, 2018 Twelve Months Ended June 30, 2018
MNet Income Adj. EBITDA
Attrib. to IEP Attrib. to |IEP
£324 $365

Investment!"! $8,479 $846
Automolive 3,142 2,817 (83) (29)
Energy 4716 6,485 22 204
Metals 233 453 (40 25
Railcar 1,481 682 178 102
Mining 274 a9 (1 8
Food Packaging 516 381 (8) 48
Real Estate 17 637 561 50
Home Fashion 178 178 (21) t:)]
Holding Company 526 111 (93) a2z
Discontinued Operations 8,862 8,904 203 -
Total $29,325 $21,694 $1,341 $938

(1) Investment segmant total assets represents book value of equity



Summary Corporate Organizational Chart

leahn lcahn Enterprises
Enterprises " L.P.
G.P.Inc. (NasdaqGSs: IEP)

lcahn
Enterprises
Holdings L.P.

As of June 30, 2018, Icahn Enterprises had e SR : .
§33 bilon i the nveament Funds - oty g e [l L o ralcar gl
— : - : (RS ET maintenance services

St gt i in New Jersey, Indiana, Nevada, Mississippi, Missouri,
(OTCPK:TPCA) Louisiana and Aruba

Consists of rental commercial real estale, property AREP Real Estate [l
development and associated resort activities Heldings, LLC

. . WestPoint Hom
Provider of home textile products for nearly 200 years 7% B One of the worldwide leaders in cellulosic, fibrous
e {STE:'HK:VKSS:; and plastic casings for processed meal industry

One of the largest independent metal recycling PBC Matsls bn 100% |
companies in the US i | Tropicana Muilti-jurisdictional gaming company with eight casinos

ol SEE—

Holding company that owns substantial
interests in two separate operating
subsidiaries

Engaged in the distribution of automotive parts in the |- 100 T1%
aftermarket as well a3 providing automotive services Group LLC C"‘;ﬁfs“;'%ﬁu';c

Leading global supplier to the automotive, asrospace,
energy. heavy duty truck, industrial, marine, power Federal-Mogul LLC
generation and auto aftermarket indusiries

100%

3%
CVR Partners, LP

CVR Refining, LP

(NYSE: CVRR) [NYSE: UAN)
185k bpd capacity oil refining Producer and distributer of
company in the mid-continent nitrogen fertilizer products
region of the United States

Nole: Perceniages dencle equity ownership as of August 31, 2098, Excludes. intermediary and pass through entities,




Diversified Subsidiary Companies with Significant Inherent Value

= IEP's subsidiary companies possess key competitive strengths and / or leading market positions

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

rvRe

Eniereyy

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

ULIIJICANA

Geographically diverse, regional properties in major gaming
markets with significant consolidation opportunities

(ViSKASE)

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

wEsTPOINT

MO M

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

>

FERROUS

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

A leading, vertically integrated manufacturer of railcars, railcar
services and railcar leasing.

® FEDERAL
MOGUL

Global market leader in each of its principal product categories
with a long history of quality and strong brand names

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

AREP Real Estate
Holdings, LLC

Long-term real estate investment horizon with strong, steady

cash flows
AutoPlus =S

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

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

cyclical and general economic swings



Evolution of Icahn Enterprises

IEP began as Amernican Real Estate Partnars, which was founded in 1987, and has grown its diversified portfolio fo ten operating segments and approximately $30 bilkon of assets as of June
30, 2018

IEP has demonsirated a history of successfully acquiring undervalued assets and improving and enhancing their operations and financial results

IEP's record is based on a long-term horizon that can enhance business value and facilitale a profitable edt strategy

—  Im 2006, IEP sold its ol and gas assets for §1.5 billion, resulting in a net pre-tax gain of $0.6 billion

= In 2008, IEP sold its investment in American Casino & Entertainment Properties for $1.2 billion, resulting in a pre-tax gain of $0.7 bilion
- In 2017, IEP soid Amenican Railcar Leasing for $3.4 billion and recognized a pre-tax gain of §1.7 billion

= In 2018, IEP anncunced the sale of Federal-Mogul for $5.4 billion and Tropicana for $1.85 billion

Acquired pafnership interest in lcahn Capital Management LP, in 2007
= |EF and certain of Mr. lcahn's wholly owned affiliales are the sole investors in the Investment Funds

IEF also has grown the business through organic investment and through a seres of boll-on acquisitions

Acquired Pep Boys in 2016

Timeline of Recent Acquisitions and Exits

¥ear:

As of Decembaer 31, 2008
= Mkl Cap: $1.96n
» Total Assets: $18.8bn

Current!™

= Mkt Cap: §12.90n

= Total Assets: $30.2bn
Federal-Mogul

4110118: Announced the
sale of Federal-Mogul for
approximatety $5.4 billion

. 4

2018

American Railcar Industries
115M10: 54 4% of ARI's shares
outstanding were contributed by Carl
leahn in exchange for IEP
depasilary units

CVR Refining & CVR Partners
2013: CVR Refining completed IPO
and secondary offering, CVR Pariners
completed a secondary offering

IEH Auto Parts Holding

6/1/15: Acquired substantially all of the
aulo parl assets in the U.S. of Uni-
Select Inc,

American Railcar
Leasing

2017: Sale of ARL for
$3.4 billion and a pre-
tax gain of $1.7 billicn

¥

2011 2012 2015

2014 2016 2017

Viskase Tropicana Entertainment | CVR Energy American Railcar Ferrous Resources Pep Boys Tropicana

111510: 71.4% of 11/15M10: Received an S0/12: Acquired a masority Leasing G/8/15: IEP aoquired | | 204/18: |EP A4/1618; Announced
Vigkasa's shares equilty interest &s @ result | interest in CVR via a tender | 10V213: Acquired T5% @ controlling interest acquired Pep Boys | the sale of Tropicana
outstanding wene of a Ch.11 restructuring offer lo purchase all of ARL from companies | in Fermous Resources for approximately $1.85
contributed by Carl Icahn in| |and subsequently acquired | outstanding shares of CVR wholly owned by Carl bilkon

exchange for IEP a majonity stake lcahn

depositary units

(1) Market capialization as of June 30, 2018 and balance sheet data as of June 30, 2018




Ability to Maximize Shareholder Value Through Proven Activist Strategy

s |EP seeks undervalued companies and often becomes “actively” involved in the targeted companies

Putting Activism into Action

s Activist strategy requires significant capital,
rapid execution and willingness to take
control of companies

= With over 300 years of collective

s Implement changes required to improve experience, IEP's investment and
businesses legal team is capable of unlocking
» |EP pursues its activist strategy atarget's hidden value
B i e v Financial / balance sheet
«  Dealing with the board and restructuring
management

¥
v Proxy fights Operation turmnarounds

Purchase of Stock or Debt v Tenderoffers : g“'ﬂteﬂ": initiatives P
¥ Taking control orporate governance changes

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



Significant Experience Optimizing Business Strategy and Capital Structure

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

s Aclive participation in the strategy and capital allocation for targeted companies
= Not involved in day-to-day operations

s [EP will make necessary investments to ensure subsidiary companies can compete effectively

Situation Overview

Strategic /
Financial Initiative

(1) Based on CVR Energy's siock price as of August 31, 2018 and the $30 tender offer price which closed in May 2012,

OFE

DERAL
MOGUL
u Historically, two businesses had a natural synergy
— Motorparts benefitted from OEM pedigree and scale

s Review of business identified numerous dis-synergies by
having both under one business
— Differant customers, methods of distribution, cost
structures, engineering and R&D, and capital
requirements

= Adjusted business model to separate Powertrain and
Motorparts into two separate businesses

n Separation improved management focus for the respective
segments

Select Examples of Strategic and Financial Initiatives

/P

s Structured as a C-Corporation
— Investors seeking more favorable altemative structures

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

= Strong investor appetite for yield oriented investments
» Contributed assets to a separate MLP and subsequently

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

s CVR Energy stock up approximately 116.8%, including
dividends, from tender offer price of $30.001"



Deep Team Led by Carl Icahn

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

= 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

Years of
Industry
Title Years at lcahn Experience

Keith Cozza President & Chief Executive Officer, lcahn Enterprises L.P. 14 17
SungHwan Cho Chief Financial Officer, Icahn Enterprises L.P. 12 21
Courtney Mather Portfolio Manager, lcahn Capital 4 19
Richard Mulligan Portfolio Manager, Icahn Capital 1 39
Nick Graziano Portfolio Manager, lcahn Capital 3
Brett lcahn Consultant, lcahn Enterprises L.P. 13 13
Jesse Lynn General Counsel, Icahn Enterprises L.P. 14 23

Andrew Langham General Counsel, Icahn Enterprises L.P. 13 19



Overview of Operating Segments




Segment: Investment

Company Description Highlights and Recent Developments

= [|EP invests its proprietary capital through various » Since inception in 2004 through June 30, 2018, the Investment Funds' cumulative return
private investment funds (the “Investment Funds”) was approximately 143.8%, representing an annualized rate of return of approximately
managed by the Investment segment 6.7%

= Long history of investing in public equity and debt securities and pursuing activist agenda
= Fair value of IEP’s interest in the Investment Funds

o =« Empl clivist st that ks t lock hidd alue thi h vari tacti
was approximately $3.3 billion as of June 30, 2018 mploys an activist strategy seeks to unlock hidden value through various =]

- Financial / balance sheet restructurings (e.g., CIT Group, Apple)
« IEP has daily liquidity through s ability to redeem jts =~ OPerational lumarounds (e.g., Motorola, Navistar)

investment in the Investment Funds on a daily basis — Strategic initiatives (e.g., Motorola, eBay, Manitowoc)

- Corporate governance changes (e.g., eBay, Gannet)

» As of June 30, 2018, the Investment Funds' had a net long notional exposure of 11%
Historioal Segmeet Financial Summary

(s mitsors) | ams | ooes | a7 | s |

Saelect Incom Statement Data:

Tatsl néeverues [ SBES) 15L223) 5297 5046

Wit income {lass) (1.665] {1487y 118 B35

Mt income (lass) attib. to IEP ] ({1 B b ] d 2% .I

Select Balance Sheet Duta™
Tots! equity STEA1 5396 5747 55,479
Equity attnbutable to IEF 3428 1,685 3062 3134

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

{1} Balancs Shoes! dala &5 of T 8nd Of Sach MEpecive Tioal psnod

{3 Faprassnts & weghled-radags compoute sl the ghoas rtuimd, it of sepessed b B irssilmanl Fundi

i3 2012 gross returm assumes that IEF's holdings in YR Energy remained in the insestiment Funds for the entine period. IEF obtained & maority stake in CVR Eneegy in May 2012, investment Funds 12
retums were spproamalely §.5% whisn eackeding retuns on CVR Enegy after i beceme  consoldated sty

) Fod the i months anded June 30, 2018



Segment: Energy

Company Description Highlights and Recent Developments
= CVR Energy, Inc. (NYSE:CVI) operates as a holding , |n june, 2018, CVR Energy commenced an exchange offer to acquire additional
company that owns majority interests in two common units of CVR Refining in exchange for shares of CVR Energy common
separate operating subsidiaries: CVR Refining, LP stock. As a result:
(NYSE:CVRR) and CVR Partners, LP (NYSE:UAN) . o . o
i ] : — CVR Energy and its affiliates own approximately 84.5% of CVR Refining's
— CVR Refining is an independent petroleum refiner outstanding common units
and marketer of high-value transportation fuels in o
the mid-continent of the United States — IEF ownership in CVR Energy reduced to 70.8%
— CVR Partners is a manufacturer of ammonia and | ® CVR Energy increased dividend to an annualized $3.00 per unit
urea ammonium nitrate solution fertilizer products  _ cyR Refining declared distributions of $1.17 per common unit for the six months

of operations in 2018

CVR Refining

Historical Segment Financial Summary = Strategic location and complex refineries allows CVR to benefit from access to price
advantaged crude oil

— Approximately 206,500 bped of crude processing

A I S T o — Access to quality and price advantaged crude — 100% of crude purchased is WTI
Total revenues 5,442 o4 e 55,918 56,488 based

Adjusied EBITOA a5 33 413 =31

Het income (loss) [ | 604) 75 436

Adjusted EBITDA sttrib. va IEP 36 5156 529 S

Nl'l1 income (loss) attrib. to IEP 25 (327 o] m CVR Partners

Select Balancs Sheat Data® =« CVR Partners acquired an additional fertilizer plant in April 2016, giving it

Total assets SaBEE 5013 54700 84,716 geagraphic and feed stock diversity

Equity attributable to IEP 1,508 1,034 1088 1,135

— Large geographic footprint serving the Southem Plains and Corn Belt region
— 2018 UAN summer fill prices improved $30 to $40 per ton over last year

{1} Balance Shest data as of the end of each respactive fiscal period. 13



Segment: Automotive

Company Description Highlights and Recent Developments

= We conduct our Automotive segment through our
wholly owned subsidiary lcahn Automotive Group = During Q2 2018, IEF announced a definitive agreement to sell Federal-Mogul,

LLC ("lcahn Automotive”). which was previously reported in our Automotive segment. IEP is reporting their
lcahn Automotive is engaged in the retail and respective results in discontinued operations, and we have reclassified the assets
Sl el e e e i and liabilities of each disposal group to held for sale in our balance sheet

wholesale distribution of automotive parts in the
aftermarket as well as providing automotive repair
and maintenance services to its customers. lcahn Automotive Group LLC

= lcahn Automotive is in the process of implementing a multi-year transformation
plan. Key priorities include:
— Continued integration of the businesses including, but not limited to, supply
chain and information technology capabilities
- Positioning the service business to take advantage of opportunities in the do-it-
for-me market and vehicle fleets
Historical Segment Financial Summary — Growing the commercial parts distribution business in high volume markets

— Optimizing inventory across parts and tire distribution network
| ooz |

Select Income Statemsnt Data:

Total revenues 30 S350 L L] SrA1T
Adjusted EBITDA 12 108 3 (29
Wet income [loss) (4] 19 151) (83}
Adjusted EBITDA attrib, to IEP 512 s108 53 1529
Met intame [lais) attrib. o IEPF (4]} 13 151 (83}

Select Balance Sheet Data' -
Total asets AT 52537 53,011 43,142
Equity attributabile to IEP ne 1,319 L7 LAT7

{1} Balance Sheet dala as of the end of each respective fiscal penod
(2} Results include IEH Aulo Pans Holding LLT beginnang Jure 1, 2015 and Pap Boys beginning February 3, 2016 14



Segment: Railcar
|

Segment Description

» American Railcar Industries, Inc. (NASDAQ:ARII)
operates in three business segments;
manufacturing operations, railcar services and

leasing

=

Hﬂmmmm

Historical Segment Financial Summary

T
5303

Manufactunng 2440 AW S5
Railcar leasing 452 a1 E i) 155
Railcar services 47 51 m m
Tatal 5939 S5 5635 5528
Gross Margin:
Marufacturning 102 b4 L5134 17
Railcar leasing ] -] Fall 100
Railcar pervices a2 3 n 1]
Tatal 00 5363 3251 B Fal
Adjusted EBITOA attrib. to lEP 2318 5Im frak) 5102
Nat income (lost) attrib. to IEP 137 150 1,214 17
Tatal assets” 53,881 53332 51,487 51481
Equity attribiutabie to (6 742 a4 428 418

(1) Balance Sheet data as of the end of sach respactive fiscal pesiod

(2) MAs of June 30, 2018

Highlights and Recent Developments

» Sold American Railcar Leasing for $3.4 billion in 2017

» Railcar manufacturing
— Tank railcar demand impacted by volatile crude oil prices
- In August 2018, announced multi-year order for up to 12,000 railcars

s Approximately 13,100 railcars?! in ARI's lease fleet provide stable cash flows

s ARl annualized dividend is $1.60 per share

15



Segment: Food Packaging

Company Description Highlights and Recent Developments
= Viskase Companies, Inc (OTCPK:VKSC)is a » Future growth expected to be driven by changing diets of a growing middle class in
worldwide leader in the production and sale of emerging markets

cellulosic, fibrous and plastic casings for the

processed meat and poultry industry — Majority of revenues from emerging markets

= Leading worldwide manufacturer of non-edible — Acquired a plastic casing manufacturer in Poland in December 2016 and a
cellulosic casings for small-diameter meats (hot fibrous casing manufacturer in January 2017
dogs and sausages)
— Leading manufacturer of non-edible fibrous = Developed markets remain a steady source of income

casings for large-diameter meats (sausages,

— Distribution channels to certain customers spanning more than 50 years
salami, hams and deli meats) P 9 y

Significant barriers to entry

~ Technically difficult chemical production process
Historical Segment Financial Summary — Significant environmental and food safety regulatory requirements
— Substantial capital cost

Rights offering completed in January 2018 raising $50 million

Total reverues 5335 378 S8 5391
Adjusted EBITDA Lo L -7 B2
Mit incame (laik) 13 B [[3] (12}
Adjusted EBITDW sttrib. ta IEP A% 0 S5 S48
Mt income (loss) attrib. to IEF ] [ [E3] (k1]

Select Balance Sheet Bata’™
Total assets 2416 Ak CaHT G516
Equity attributable to IEF 3 =1

(1) Balance Sheel data as of the end of sach respective iscal pesicd 16



Segment: Metals

Company 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. Louis
Region and the South)

Historical Segment Financial Summary

Seelect Incorme State mwend Data;

Tatal nevernues 5365 5269 S 453
Adjusted EBITDA 29 (18] m 25
Met income (bass) 51y (20 [ES] (a0)
Adjusted EBITDA atirib, ta IEP {529y [515) S5m0 525
Net incame (loss) attrib. to IEP (51} {201 ™ (a0}
Select Balance Sheet Data";

Total siets S5 5193 kb 5233
Equity attnbutable to IEF 182 155 15 17

(1) Balance Showt data as of the end of sach respectve fiscal pariod

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

— Electric arc fumace drive scrap demand and are significantly more energy
efficient than blast furnaces

— Electric arc fumace steel mills are approximately 60% of U.S. production

» Highly fragmented industry with potential for further consolidation
— Capitalizing on consolidation and vertical integration opportunities
— PSC is building a leading position in its markels

s Product diversification will reduce volatility through cycles
— Expansion of non-ferrous share of total business

17



Segment: Real Estate

Company Description

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

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

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

Historical Segment Financial Summary

Tatal reverues %131 ] 530 S637
Adjusted EBITOA 45 n 40 50
Mat income | boss) Bl 5 549 561
Adjusted EBITDA stirib, ta IEP 5 535 S0 550
Het income |boss) attrib. to IEF Bl L1 45 Bl
Select Balance Sheat Duta™;

Tatal asie1s S0l 512 5931 w|r
Equity attributable to IEF E56 674 |21 B3

i1} Balance Sheet dala as of the end of each respective fiscal pesiod.
(2} As of August 31, 2018

Highlights and Recent Developments

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

Rental Real Estate Operations

= MNet lease portfolio overview

— Single tenant (Over $100bn market cap, A- credit) for two large buildings
with leases through 2021 and 2030

— 9 legacy properties with 1.6 million square feet: 39% Office, 39% Industrial,
22% Retail

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

Property Development

= New Seabury in Cape Cod, Massachusetts and Grand Harbor in Vero Beach,
Florida include land for future residential development of approximately 272
and 1,120 units, respectively

= Includes Plaza Hotel and Casino in Atlantic City, NJ, which ceased operations
in2014

Club Operations

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

18



Segment: Mining

Company Description

» Ferrous Resources has rights to certain iron ore
mineral resources in Brazil and develops mining
operations and related infrastructure to produce
and sell iron ore products to the global steel
industry.

— Significant iron ore assets in the State of Minas
Gerais, Brazil, known as Viga, Viga Norte,
Esperanga, Serrinha and Santanense.

— Mineral rights near Jacuipe in the State of
Bahia, Brazil.

Historical Segment Financial Summary
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(1) Balance Shost data as of the end of the fiscal pariod
(2) leahn Enlerprises. acquinsd magority ownership of Ferrous Resources on June B, 2015

Highlights and Recent Developments

= |EP acquired a controlling interest in Ferrous Resources in June 2015

= Mining segment has been concentrating on sales in Brazil, where the best
margins are being captured

= lron ore prices have recovered significantly due to increased demand from
China
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Segment: Home Fashion

Company Description

» WestPoint Home LLC is engaged in
manufacturing, sourcing, marketing, distributing
and selling home fashion consumer products

= WestPoint Home owns many of the most well-
known brands in home textiles including Martex,
Grand Patrician, Luxor and Vellux

= WPH also licenses brands such as IZ0D, Under
the Canopy, Southern Tide and Portico

Historical Segment Financial Summary

Select Income Statement Data:

Tatal revenues 5154 5196 2183 5179
Adjusted FRITDA B (11 (L] (B}
Mt income (bodd) g [in [fai] (21}
Adjusted EBITDA atinb. to IEF 5B (£31] [E=] (58]
MNat income (koss) attnib. to IEP [T.}] (13} [l (21)
Select Balance Sheet Data™:

Taotal assets L 5193 L1EY 5179
Equity attributable to IEF 176 164 144 137

(1} Balance Sheet data as of the end of each respectie fiscal penicd

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

s Consolidation opportunity in fragmented industry
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Financial Performance

|
(SMillions

Met Income from Cunllnug:ﬁe?litzgnns Attributable to Icahn Adjusted EBITDA Attributable to Icahn Enterprises

$2,318 $1,138

(5958)  ($1,089)

£315 $174 $742 $938

FYE 2015 FYE 2016 FYE 2017 LTM 6/30/18 FYE 2015 FYE 2016 FYE 2017 LTM 6/30/18 .

| rveesersr | umaness |
($ in mitlions) T Lo | o | o | o

TR TR T

Het Income (loss) from continuing operations attributable to lcahn Enterpri Adj d EBITDA attributable to lcahn Enterpri

I stmie nk |50y | S604) 80 5304 Invastmant [ 5500) (6528} 5138 365
Automotive L] 19 (51) (B3} Automotive 12 108 3 (k]
Energy s (3m 279 22 Energy 435 156 29 794
Matals 51} {20 (44} ] Metals 125 {15} ] 5
Railcar 137 150 1,214 178 Railcar 318 ] x| 102
Mining (150} 119) 9 11} Mining ] 1 7 9
Food Packaging {3 & 5} {9} Food Packaging 43 40 45 aH
Real Estate 61 5 549 561 Real Estate a5 k] 50
Home Fashion (4) (12) (200 [21) Hame Fashion B (1) 19 L
Holding Company (208) (287) 355 (93} Holding Compary (109 (1} B2
Total (4058 (51,089) $2,316 $1,138 Total 315 $174 5742 $038




Consolidated Financial Snapshot

|
(SMillions)

Six Manths Ended
June 30, LT June 30,

FY smbe

Met Income from continuing operations:
I stment [$1,665) (51,487) 5118 581 5798 5835
Automative 14} 19 [51) [20) [52) (83)
Energy 7 (604} 275 {1) 160 435
Metals (51) [20) [44]) 3 7 (40
Railcar 213 183 1,267 1,059 23 231
Mining (195} (24} 10 12 (1 (3
Food Packaging 31 ] 16) 2 4} (12)
Real Estate 61 5 549 F] 14 561
Home Fashion 14) (12) (20) in (8 (21)
Holding Company (204) (287) 355 332 {116} (93)
Net Income from continuing operations [51,850) [52,219) 52,453 51,463 5821 51,811
Less: net income from continuing operations attrib, toNC1  {892) L1300 0000 137 | 13 549|673
Net Income from continuing operations attib. to IEP {5958) ($1,089) 52,316 51,450 52172 51,138
Adjusted EBITDA;
Investment [51,100) [51,257) 5284 5173 5825 5936
Automotive 12 108 3 EF] o (29)
Energy 755 313 429 206 308 531
Metals [28) (15) 20 1 16 Fol
Railcar 492 458 76 194 76 158
Mining 9) k] r 18 B 10
Food Packaging 58 55 62 18 18 62
Real Estate 45 35 40 15 5 50
Home Fashion 6 1] 19 12 (1) (8)
Holding Company (10} (1) 36 7 53 a2
Consolidated Adjusted EBITDA 5221 $303) 51,163 5682 51,336 51,817
Less: Adjusted EBITDA attrib, to NCI (a4} 1477) 421 214 672 £79
Adjusted EBITDA attrib. to IEP 5315 5174 5742 5468 S664 5938
Capital Expenditures 5825 5360 5486 5232 5144 5398
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Strong Balance Sheet

(SMillions)

As of lune 30, 2008

Food Home Holding  Discontinued
Investment Automaotive  Energy Railcar Mietals Mining  Packaging Real Estate  Fashion  Company Operations  Consolidated
Assels

Cash and cash equivalents 56 553 5534 S04 s m S5 530 5 s 50 58S
Cash held at consolidated affiliated partnershipsand restricted cash Ei - . 15 5 . 1 2 El . . 50
Investments 8132 10 =] n - - B 16 : 444 &, o5
Accounts receivable, net ] 190 = 6 B a0 » B
Inwentories, net = L8 433 T EE w L = 63 1,951
Property, plant and equipment, nel - 51 3113 1,190 105 ME 167 ME n - - 6,253
Goadwill and intangible assets, net = 500 FER 7 3 5 M = = E BS7
Assets held for sale - - L] - 1 - - - - - B, 562 LR )
Other assets it 144 4] FLl ] Fr g il EiL -] 3 = 1647
Total Assets 55, 344 53,142 54, 716 51481 Eas] 5304 5516 Sa1T 5179 5536 58, Bhd 50, 150
Liabilities and Equity
Acounts payable, scorued expenses and other lisbilities saa7 4841 41,106 s 555 543 5158 554 536 S182 50 43,349
Securities sold, not yel purchased, st Tair value 368 - - - - - - - - IR
Dt b0 brokers - - - - - - - - - - - -
Liahilithes held for sabe 6,145 6,145
Db = 324 1,167 533 1 54 Pt Fit) & 5,905 = 750
Total liabdlities. BEh 1,265 LI13 810 b €% AZB L a2 5687 6145 17
Equity attributable to keshn Enterprises 3,354 1877 1,130 AR 1 154 (=1 B 137 15,169 240 516
Equity sttributable to non-controlling interests 5175 = 1,304 253 = 23 2 = = B =1 7,082
Total equity 8479 1877 2M3 671 177 177 & 83 157 (5,161) 3,117 12,M8_
Total liabilities and equity 9,344 5312 SATI6 51461 233 $2m 5516 sm7 5179 5526 $8,862 | 530,190
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IEP Summary Financial Information

= 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

- As of
(% Miions) Sept 30 Dec 31 March 31 June 30
2017 2017 2018 2018
Marketvalued Subsidiaries:
Heolding Company interest in Funds (1) 52,082 53,052 33,214 53,254
CVR Enerngy (2) 1,844 2,651 2,152 2634
CVR Refining - direct holding (2) 57 95 Fi- 129
American Rallcar Indusiries (2) 458 454 i 468
Total marketwalved subsidianes 55,241 56,293 §5,BB5 56,585
Other Subsidiaries
Tropicana (3) 51,440 $1.430 $1,510 $1,509
Viskase (4) 178 173 208 198
Federal-Mogul (5) 1,690 1,690 2414 2,004
Real Estate Holdings (1) 851 824 820 820
PSC Metals (1) 169 182 185 177
WestPoint Home (1) 153 144 138 137
RemainCo (&) 537 18 a 1
Femous Resources (1) 123 138 143 154
lcahn Automotive Group LLC (1) 1,487 1,728 1,853 1.877
Trump Entertainment (1) 64 22 21 23
Total - other subsidianies 56,603 56,350 $7.207 56,990
Add: Holding Company cash and cash squialents (7) 484 526 199 k]
Less: Holding Company debt (7) {5,508) {5,507) (5,506) (5,505)
Add: Other Holding Company net assets (8) 175 189 226 273
Indicative Net Asset Value §7,085 §7,860 §8,101 58,422

Nota: Indicalive mal assel value doag nol purporT fo reffec! & valiation of IEP.  The caiculafed indicative ned aesel value doss nol include any valve for o Invesimand Sagment clher [han e fair marked vakue of our
Investmant in the Invesiment Funds. A viuation /s a subjective exercise and indicadive nel sssel valve does nol necessavily consicer all elements or consider in the adequale propotion the elements that could
affect (ke vaivation of IEP, Invesiors may reasonably oWfier on wival such slemants ane and their impact on (EP.  No represendalion or SSSUTIMCT, 6Xpress or implied is made as fo e accuwracy and comeciness of
inc¥calive nel assel valle a8 of Mese dales or with nespect o any fufure ndicalive of prospective resulls wiich may vary.

(1) Represenis equify atinbutalble fo us &5 of each respechive dale.

(2l wmmmmmnmmwmﬁmwmmndlmmuw the immedialvly preceding frading day) and the number of shares owned by the Molding Company as of sach dale,

(3] Amauwnls based on mavkal comparshiss due i lack of matanial frsding volurmsa, vidved al 8 0x Adiusted EBITDA for the bweive mons ended Saptambar 30, 2017 and Decambar 31, 2007, March 31, 2018 and Juné
30, 2018 valie /s pro-fanma the anncunced sade of Tropécana.

(4] Amounls based on mavkel comparables due fo lack of material frading volume, valved af §0x Adwsted EBITDA for he tweive monihs ended September 30, 2017, December 31, 2017, Mavch 31, 2018 and June 30,
2018

(5] Seplember 30, 2017 and Decembar 37, 2017 based on the value of IEF: lender offer during QT 2017. March 31, 2078 and June 30, 2018 value is pro-forma the anncunced sale fo Tenmeco G,

(8] Represents the optian purchase price of the remaining cars nol sald in the initfal ARL sade, plus working capifal as of thad date

(7] Holding Company's badance a5 of sach respechive date,

8] Holding Company’'s &2 of gach resp date. For March 31, 2078, the disiribulion payaiée was adusied to 524 million, which represants ihe aciual diziribudion paid subsequent o March 31, 2078,




Appendix—Adjusted EBITDA
Reconciliations
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Non-GAAP Financial Measures

The Company uses certain non-GAAP financial measwres in evaluating its performance. Thete include non-GAAP EBITDA and Adjusted ERITDA. EBITDA represents earnings from continuing
operations before interest expense, income tax (benefit) expense and depreciation and amortization. We define Adjusted EBITDA as EBITDA excluding the effects of impairment, restructuring casts,
certain pension plan exp 5, OPER curtailment gains, purchase accounting inventory adjustments, certain share-based compensation, discontinued operations, gains/losses on extinguishment of
debt, major scheduled turnaround expenses, FIFD adjustments and unrealized gains/losses on energy segment derivatives and certain other non-operational charges, ‘'We present EBITDA and
Adjusted EBITDA a consalidated batis and attributable 1o lcahn Enterprises net of the effect of non-controlling interests. We conduct substantially all of our operations through subsidiaries. The
operating results of our subsidiaries may not be sufficient to make distributions te us. In addition, our subsidiaries are not obligated to make funds available to us for payment of our indebtedness,
payment of distributions on our depositary units or otherwise, and distributions and intercompany transfers from our subsidiaries to us may be restricted by applicable law or covenants contained
in debt agreements and other agreements to which these subsidiaries currently may be subject or into which they may enter into in the future. The terms of any borrowings of our subsidiaries or
other entities in which we own equity may restrict dividends, distributions or loans to 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 amortization and the effects of impairment,
restructuring costs, certain pension plan expenses, OPEB curtailment gains, purchase accounting inventory adjustments, certain share-based compensation, discontinued operations, gains/losses on
extinguishment of debt, major scheduled turnaround expenses, FIFO adjustments and unrealized gains/losses on energy segment derivatives and certain other non-operational charges. Additionally,
we believe this information s frequently used by securities analysts, investors and other interested parties in the evaluation of companies that have isued debt. Management uses, and believes
that investors benefit from referring to these non-GAAP financial measures in assessing our operating results, as well as in planning. forecasting and analyzing future periods. Adjusting earnings for
these charges allows investors to evaluate our performance from period to period, as well as 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 and the method by which assets were acquired and
financed.

EBITDA and Adjusted EBITDA have limitations as analytical tools, and you should not comsider them in isolation, or as substitutes for analysis of our results as reported under generally accepted
accounting principles in the United States, or U5, GAAP. For example, EBITDA and Adjusted EBITDA:

* do not reflect our cash expenditures, or future requirements for capital expenditures, or contractual commitments;
* donot reflect changes in, or cash requirements for, our working capital needs; and
* donot reflect the significant interest expensa, 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 amortized 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 measunes, in addition, EBITDA and Adjusted EBITDA do not reflect the impact of earmings or charges resulting from matters we consider not to be indicative of our ongoing operations,

EBITDA and Adjusted EBITDA are not measurements of our financial performance under ULS. GAAP and should not be considered as alternatives to net income or avy other performance measures

derived in accordance with U5, GAAP or as alternatives to cash flow from operating activities as a measure of owr liquidity. Given these limitations, we rely primarily on our LS, GAAP results and use
EBITDA and Adjusted EBITDA only as a supplemental measure of our financial performance,
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Adjusted EBITDA Reconciliation by Segment — Last Twelve Months Ended June 30, 2018

($Millions)
Food Real
Invesiment Auiomotive Energy Metals Rallcar Mining Pack L Estate
Adjusted EBITDA:
Ml income (ki) 835 (583)  $436 (3400 23 (53) (5120 $sEL (210 (583 51,811
Interest expense, net 101 1% 109 = 20 5 13 2 - 324 587
Income tax ibenefit) expense . {130 {305) A4 (13) 3 18 - - [155) {545)
Deprecition, depletion and amorization . 105 2RO 19 (7} T Fol Fai) & - 534
ERITIA before nom-contralling interests S936 (5102) S50 513 5198 512 534 5583 (513} 576 52,377
Impaimwent of assels . 11 - - 5 - 1 - 1 - 18
Restructunmng cosls - - - 1 & & & = F = 5
Noneservice cost of IS, based pension . = = . - s 10 - ® ® 10
FIFO impact unifavorable = = {87) = = = = = = = (&7}
Major scheduled lumamund expense . . 73 . - - - - - - FE
iGains  bosses on dsposition ofassels . i1 k] . [148) s . () - (1) {644
Mt loss on extingaishment of deba - - = - - - = = = 12 12
Unrcalieed gain on cerlam denivatives = = 5 = = = = = = 5 %
Tax setlllenents - - - & = =5 = (38) = = |38)
Oeher : 63 (2 1 3 (2 7 1 . sl 66
Adjusied FBITDA before mon-conirolling inferes s 4035 (529 4531 L35 S158 410 SE2 450 [ %8) SR 51,817
Adjusted EBITDA attributable to IEP;

Net income {lass ) 324 (583) $322 (540 s178 51) 159) 5561 (521} 1593) 51,138
Interest expenss, nel 41 13 43 - 12 4 9 2 - 324 448
Income tax fbenedit) expense = {137 {212 A4 18 3 i3 = = [155) {426}
Deprecition, depletion and amortizilion = 105 137 19 ;5 3 0 i) B 5 4R
ERITIEA aviritutatde b0 kakn Enterprises 5365 {5102) 5290 523 5244 59 533 5583 [513) 576 51,508
Impaiment of assets . 11 = . 3 = 1 = 1 = 16
Restructunng cosls - s & 1 = = & = F = 5
Non-service cost of LS, based pension . . . . - - B . - - a
FIFC impact unfavorable - - 152) - - - - = = = 152)
Major scheduled turmamund expense - = 42 - = = - - = = 42
{Gains j bosses on dsposition ofassels . {1 ] . [148) . . (o) - (1) {644)
Net loss on extingaishment of deba - - - - = - - - - 12 12
Umrealived gain on cerlain denvatives . - 14 - - - - - - - 14
Tan scttle mwnis - - = & c = = (38) & & |38)
(mher = 63 {21 1 3 = ] 1 - (5] &
Adjusied FRITDA atiribstable to kahs Enierprises £365 [529) L2004 [+ 102 L] ag 50 (58] [5:%] 038




Adjusted EBITDA Reconciliation by Segment — Six Months Ended June 30, 2018

($Millions)
Food Real Home  Holding
Investment Automotive Energy  Metals  Rallcar  Mining Packaging Estate  Fashion Company Consolidated
Adjusted EBITDA:
Neet o (ki s ) <798 [552) S160 57 523 {51) 154) 514 (58] [5118) 5821
Intzresi expense, net 7 8 54 - 10 2 7 1 - 166 75
Income tax thenefit) exponse . (k1] 2] 10 2 (2) - - 2 14
Deprecution, deplketion and amoriustson - 40 140 ] 3 4 13 10 4 - 260
FRITIIA hefore mos-controlling imterests 5825 (522 5383 516 574 57 514 525 (54) 552 51,370
Restructunng costs - - - - - - - - 3 - 3
Nonsservice cost of IS, based pension . . - - - - 8 - - - 8
FIFCH gt Bxvorable - = 142) . - = : = - . |42)
Loss on disposition of assets, met 5 = e (5 = E = = = 5
Usrealimed gain on certam denivatives - - {39) . - - . 5 a - |39)
Onhex . 19 - - 3 {1 ] 1 28
Audjus ted FRITDA before mon-controlling interes s sa'E 0 S308 £16 STE 6 SE_E 525 %1} 453 51,336
Adj EBITDA attr o IEP:
Rt income (loss) 5318 [552) 597 57 515 50 153) 514 (58) [5116) 5272
Interest expense, met 11 8 21 - [ 1 5 1 - 166 219
Incomme: tax (benefit) expense = {27 % & 2 (2 = = 2 7
Depreciation, depletion and amortiziasn - 49 0 k] 19 2 11 10 a4 - 174
ERITDA before nom-controlling interests 4329 {522) $214 416 $46 5 $11 £35 {54} 452 4672
Ecsiructummg cosis - = = = = = . - 3 - 3
Nan-serviee cosl ol US, based pension . - - - - - B - - - [
FIF(Y ampact Bvomble . . (25) . . - . . . . |25)
Loss on deposition of assels, met . - - (5) - - - - - {5
Unrealised gain on cerlam denvatives . . 123) - - - - - - - {23)
(mher - 19 - - 3 5 - 1 28
Adjus ted EBTTDA attribstable to leahs Faterprises 4329 40 4169 516 546 55 12 525 (%1) 453 4664




Adjusted EBITDA Reconciliation by Segment — Six Months Ended June 30, 2017

($Millions)
Food Real Home  Holding
Investment Automotive Energy  Metals  Rallcar  Mining  Packaging  Estate  Fashion Company Consolidated
Adjusted EBITDA:
Nt meome (lass) S8l (520 151) 53 51,069 512 52 52 (57} 5332 81,463
Interes| expense, nel 93 B 3 . i3 2 7 1 161 358
Income Lax (benelit) expense . {36) (4 (1) 519 2 1 [485) 15)
Deprecution, deplketion and amoriualson . 55 138 10 35 2 13 10 4 - 268
FRITIA hefore nea-coniralling imteresis 5173 57 S187 512 51,647 518 53 513 (53) 57 52,084
Impainment of assets - 7 - - &7 - - ] - -
Restruciummg cosis . - - - - - 2 - - - 2
Non-serviee cost of S, based pens ion - - - . - = 2 - - =
Magor scheduled temanund epense 5 = 16 e = = = = = 16
{Cmim) bos s on disposition of sssets, net = (4] 1 - [1,521) - - - - (1,524)
Kt boss on exdmpashment of deb = = = .
Umpcatisd gamm om ceriam donvatmes - - {11) s s . . {11)
Other : 2 (2 [ 1 : 1 : 1 : 22
Adjusied FRITIIA before non-comirolling inieresis 5173 532 L2086 511 4194 518 S8 515 ‘m 57 SERT
Adjusted EBITDW attributable o IEP:
Net incoms (loss) 574 i$20) 54 $3 51051 $10 51 2 (5n 8w $1,450
Inleres| expensc, nel 4 B 2 s 9 1 1 1 = 161 255
Income tax (benslit) epense . {36) = (1) 514 1 1 - . [485) {n
Deprocution, dopletion and amoriision - 55 25 10 P 1 9 10 4 - 181
FRITIA atiributable to keabin Faierprises $102 57 452 §12 §1,620 513 516 513 [$3) 57 51,879
Impammmeni of ass cis = 7 = . &7 s 7 s 76
Resirueturmg costs - = = = = 1 = = = 1
Nom-servies cost of 115, based pension = - = = - 1 = - = 1
Magor scheduled lumamund expense - - 10 - - - - - - 10
(Cam) bos s on dispositon ol assets, net - {4 1 (1.521] = - > = - (1,524)
Nt lods on extmpashment of debt = = = = = = - - - -
Unrealeed gam on corlam denvalnes - - &) = = = = = . . (6]
Onher = 12 {21 (1} 1 . 1 - 1 - Frs
Addjusied FRITDA stiribstablc s leahs Faierprises $102 532 S104 £11 §167 &13 £19 515 152} 57 468




Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2017

($Millions)
Food Real Home Holding
Invesiment Auiomotive Energy Metals Rallcar Mining Packaging Estate F on Company Cor
Adjusted EBITDA:
Net income {koss) s118 (551) TS 1344) 51,07 510 136) 5543 (520} 5355 52,453
Interes! expense, nel 166 13 109 = 43 5 13 2 = 319 670
Income tax ibenefit) expense . {146) {338) 43 456 3 ra | - - [B43) | 564)
Deprecition, depletion and amorization . 111 278 0 [ 5 Fal Fai) & - 532
ERITIA before mom-contralling interests 52184 1573) 5324 519 51,871 S5I3 553 5571 (512} 531 53,091
Impaiment ol assels - 15 = = (=3 = 1 2 1 = a7
Restructummng cosls = = - 1 & & 2 s 1 = 4
Noneservice cost of S, based pension . = = . - - 4 - - - 4
FIFO impact unfavorabls = = {30} = = = = = = {304
Major scheduled lumamund expense . . a3 - - - - - - - a3
{ains ) bosses on dsposition of assels . (3] 3 . [1,654) . . () - (1) {2,163)
Nt loss on extingaishment of deba - - - - - - . - 12 12
Unmcalised gain on cerlam denivatives . - 53 . - = . - - - 53
Tax sclllenents - - - & = =5 e (38) = = {38)
Cxher : 66 (4 . 1 {1 2 1 1 6l 60
Adjusied FBITDA before mon-conirolling inferes s SI84 L] 4479 p3.11] SR £22 S5 A0 {%3) 436 51,163
Adjusted EBITDA attributable to IEP;

Net income {lass ) 580 [551) 5229 (544) 51,214 L] 155} 5549 (520} 5355 52,316
Interest expense, nel 58 13 44 - 35 4 ] 2 = 319 484
Income tax ibenedit) expense = {148) {38) 43 526 2 i6 = = [B43) [EE]]
Deprecition, depletion and amortizilion = 111 133 0 A3 2 18 pli) 8 = 355
ERITIA aviributabde to kakn Eslerprises 5138 (573) 5168 519 51,818 517 538 5571 (512} 53 52,715
Impaimeent of assets = 15 = . (=] = 1 2 1 = ar
Restructunng cosls - - - 1 = = 1 = 1 - 3
Non-service cost of LS, based pension . - - . - - 3 - - - 3
FIFC impact unfavorshls - - {18} - - - - - - - |18}
Major scheduled turmamund expense - - &5 - - - - - - - 45
{Caims j bosses on dsposition ofassels . 15 3 - {1,654) . . (o) - (1) (2,163)
Net loss on extingaishment of deba - - - = - - - - 12 12
Umrealied gain on ceriain denvatives - E - - - - - n
Tax sctnke menis = = S S = S (38) 5 S| {38)
Oxher = [=13 (4) : 1 z 2 1 1 [6) 61
Adjusied FRITDA attribmiable io lahs Enierprises £138 53 5229 [0 03 €17 <45 a0 [59) 535 £742
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2016

($Millions)
Food Real Home Holding
Invesiment Auiomotive Energy Mietals Rallcar Mining Packaging Estate F on Company Cor
Adjusted EBITDA:
Kt {lass) imcome (51,487) $19  (S604)  (s20) 5183 (524) 58 $5  (s12)  (5287) 152,219)
Interest expense, nel 230 ¥ - - B 5 12 2 = 288 e
Income tax expens & (henefit) = 132) {45) [16] &7 2 g = = (51 131)
Deprecition, depletion and amorization . ag 258 22 134 [ 0 2 ] - SR8
EBITDA before noa-contralling imlerests 51,257) 582 [5309) (514) 5457 [511) a8 529 (54) (54) (5973)
Impasmwent ol assets - 1 574 1 5 = - 5 2 3 SBE
Restructunmg cosls = - - 2 & & 3 1 = = &
Noneservice cost of IS, based persion . = N . = s 5 = - ® 5
FIFO impact unifavorabls = = 52) = = = - - - - (52)
Certain share-based compensation expense . . - a i - - - - - 1
Major scheduled tumaround expensc . . k" . - . . - - - k"
(Gaims ) basses on disposition ol assets . 1) . (1 - - - (1) - - E]
Net loss on extinguishment of debt . - 5 . - = . - - - 5
Umrealizedd gaan om cerlam denivatives - - 56 - - = = & & & 56
Oeher : 16 1 E]] - 13 i1 | i . 28
Adijus ied FRITIIA before non-conirolling interes is (51,257) $108 5313 (%15) 5458 52 855 535 51) (51) (5303)
Adjusted EBITDA attributable to IEP;
e (o) bt [S60) s19 (s:7) %200 $150 [519) B 55 1512} [S2a7) {51,089
Interest expenss, nel 76 7 3 - rL 4 9 2 = 288 491
Income tax expens e (henefit) = 132) 133) (18] a1 2 B = = (5} {38)
Deprecation, depletion and amortizilion - ag 127 22 113 4 14 »n B - 408
FRITDA atiributable o kakn Emerprises (5528) a2 [Sam) (514) 5378 59 $35 529 (54} (54) (5226)
Impaiment of assets . 1 3314 1 - . . 5 2 3 346
Hesimictunsg cosls = - - 2 = - 3 1 . . 5
Non-service cost of LS, based pension = = = 5 = = 4 5 5 5 4
FIFC impact unfavorahls - - {31) - - - - - = = 131)
Certain shareshased compensation expense - = = - i = - - = = 1
Major scheduled tumaround expense . - 0 - - . . - - - 20
(Cimims ) losses on duposiion ofassels a “] - [1'. - - M [1. - = H\]
Wet loss on edinguishment of dekt . - i - - - - - - - 1
Unrsaheed gam on conam denvatmves = = 32 = = s & s & & EF]
ixher . 16 1 [2) - 10 (1) 1 1 - 25
Adfjusted FRITDA attribatabic to loahs Enterprises [5528) $108 5156 (515) $379 51 $a0 %35 (52} [51) 5174




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

($Millions)
Fensed e al Hoime
Investment Automotive Energy Metals Railcar Mining Packaging Estate Fashion Company Consolidated
Adjusted EBTDA:
Nt (lass ) imcome (51,665) 1) §7 Is51)  s:3 (5195) i53) %61 (4 (S209) {51,850)
Interest expende, et 63 = 45 = B 2 12 rd = 288 992
Income tax cxpens ¢ (benelit) = - Ee) (32 B 1 10 = = (B3) 24
Depreciation, depletion and amoriimtion . 5 279 9 127 8 19 1 i . 445
ERITTA before nom-contralling interests (51,102} 51 5340 1554) 5489 |5184) 538 S84 53 [54) [5385)
Impaiment . - 253 0 - 168 ; ) . . 444
Restructunmg - - - 2 - - 5 ~ i - a
Kop-servee cost of S, based pension = = = = = 3 = = = 3
FIFCr ampasct unfavorshle = = 60 = = = = = 60
Ceriain shane-based compensafon expense = = 13 i - - - - 14
Major scheduled tumansund ogemse = = 109 = = = = = 10
Losses (gaims ) on disposition ol assels = g 2 5 £ 1 [40) g - 137}
Expenses rebited 1o comam asquinilons - - - - - - - - -
Net Was on eangashmeat of deb - = = 2 = = = = 2
Umrealived gains on certas dermatves - - 2 - - - - - 2
Onhet i 11 {24) 3 = & 12 (1) 2 &} 5
Addljis ted FBITTA bofore non-comtrolliag lnteres s (51, 1000 212 £755 529) £442 (54) 555 245 6 (%10} 4321
Adjusted EBITDA attributable to IEP:

Net (loss ) imcome (5760 154) $25 (881 5137 (5150) 153) 61 i34 (5209 15858)
Inferesi expense, net 255 = 5 . 57 2 ] 2 . 288 B42
Income tax expons e (henefi) - - 54 [32] £ 1 7 - - (83) 117
Depreciation, depletion and amoriizstasn = - 125 x BE [ i4 .l 7 - 203
ERITTOA adiributable to kabn Enterprises [$501) 51 5229 (554) 5316 15141) s27 S84 s 154) [ 500
I = = 110 20 = 130 = 2 = = 262
Resirustummyg - - - . - - a4 - 1 = 7
Non-serviee cosl of U5, hased pens on - - = - = 2 - - = 2
FIFO) mopsct i favarrahile - - a5 - - = - = 35
Centain shane-bas od compens ation expenss . . 11 1 - - - - 12
Mager scheduled lemaround cxpense = - B2 = = = = = 62
Losses (gamms ) on dipostion of assels . - 1 - = 1 [0 - - {38y
Espenses related o cenain acgus itons - = = = = - = = =
Net oss on exdinpais hment of debt . - - 1 1
Unrcalised gains on certaim derivadives = = k] = = = . = = = 7
Onher 1 11 {14} 3 - 5 9 (1 2 (3] 10
Audjus ted FBITTA atiribstabic s leahs Enterprises. [S500) 512 LATE [529) £318 1586) £43 £45 p-13 [510) £315/




