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Item 7.01 Regulation FD Disclosure.

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

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

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1 — Presentation Materials.
104 — Cover Page Interactive Data File (formatted in Inline XBRL in Exhibit 101).
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Forward-Looking Statements and 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 274 of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements included herein, other than
statermnents that relate solely to historical fact, are “forward-looking statements.” Such statements incliede, 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 upen
management's current plans and beliefs or current estimates of future results or trends. Forward-locking 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 ridks and uncertainties that could cauze our actusl results vo differ materially from the forward-looking statements contained in this
presentation, including economic, 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, and our Quarterly Repart on Form 10-0 for
the Quarter ended March 31, 2021. 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.

Al 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 chbligation to update or
revise forward-looking statements to reflect events or circumstances after the date such statements are made or to reflect the ccourrence of unanticipated
EVENTS.

Hon-GAAP Financial Measures
This presentation contains certain non-GAAP financial measures, including EBITDA, Adjusted EBITDA and Indicative Net Asset Value.

The non-GAAP financial measures contained herein have limitations as analytical tocls and should not be considered in isolation or in liew of an analysis of
our results as reported under U5, GAAP, These non-GAAP measures should be evaluated only on a supplementary basis in connectlon 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, and our Cuarterly Report on Form 10-0 for the quarter ended March 31, 2021. A recondliation 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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Overview of Icahn Enterprises

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

+ IEP is majority owned and controlled by Carl lcahn
= Ower many years, Carl lcahn has contributed maost of his businesses to and executed transactions primarily through IEP
+ As of March 31, 2021, Carl Icahn and his affiliates owned approximately 91% of IEF's outstanding depositary units

* |EP has daily liquidity through its ability to redeem its investment in the funds on a daily basis
+ |EP has an 58.00 annualized distribution (13.2% yield as of May 10, 2021)

Twelve Months Ended March 31, 2021

Irvestmant’’ 510,244 $1,459 5552 4655
Energy 4,917 4,341 (159 15
Automative 3,063 2,426 (171) (12)
Food Packaging 471 407 ] 50
Metals 233 352 8 26
Real Estate 494 93 (18) 25
Home Fashicn 224 181 (a) 1
Pharma"! 322 33 7 4
Halding Company 1,366 275 {323) 240

521,334 9,567 (5107} $1,004

(1] Fvestment sgment batal 4sety repee serd s okl equity fegeity attibutsble o 1P was 54,5 billon)
(¥ Fharma sepment resulisare for he period beginning December 11, FO00,




Summary Corporate Organizational Chart

leahn Emterp

LP.

{MasdagG5: 1ER)

lcahn Enterprises
Haoldings LP.

Az of 3/21/2021, leahn Enterprises had investrments with a
fair market value of appreximately 54.7 billion in the
Investrment Funds

Icahn Capital LP

One of the largest independent metal recyding companies

inthe US PSC Metals LLC

Consists of rental commercial real estate, property
developrment and assodated resort activities

AREP Real Estate
Holdings, LLC

Provider of home textile products for nearly 200 years

WestPolnt Home LLC

Specialty pharmaceutical company Vivus, Inc.

Hote: Peroendage s denode egwity owmership 25 of March 31, 2021, Exdedesintermediany and pass v ough entities.

Viskase Companhes
Inc. [OTCPE:VKSC)

One of the worldwide leaders in cellulesic, fibrous and
plastic casings for processed meat industry

lcahm Automotive E
Group LLC

d im the dtstrik of parts in the
aftermarket a5 well as providing automotive services

Independent refiner and marketer of transportation fuels

CVR Partnars, LP
INY5SE: LIAN)

Producer and distributer of
nitrogen fertilizer products




Diversified Subsidiary Companies with Significant Inherent Value

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

* |[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

rvire

Energy

E AutoPlus

PSC

P METALS, LLC

AREP Real Estate
Holdings, LLC

WESTPOINT

HOME

Vivus

Strategically located mid-continent petroleum refiner and nitrogen fertilizer producer

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

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

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

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

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

Dedicated to addressing the therapeutic needs of patients with serious medical conditions and life-limiting
diseases

The Company's diversification across multiple industries and geogr:

atural hedge against cyclical and genera




Evolution of Icahn Enterprises

=
. LE‘TP'\::FJ‘N;IS ggﬁriﬁﬂ Real Estate Partners, which was founded in 1987, and now has diversified ite portfolio to eight operating segments and approximately $28 billion of assets as
+ IEF has demonstrated a history of suecescfully acquiring undervalued a<iets and improving and enhancing their operations and financial results
* |EP's record is based on a leng-term horizon that can enhance busingss value for continued operations and/or facilitate a profitable exit strategy
= In 2017, IEF sold Amerncan Railcar Leasing for $3.4 billion, resulting in a pre-tax gain of 1.7 billion
= In 2018, IEP sold Federal-Mogul for $5.1 billion, resulting in a pre-tax gain of 5251 million, Trapicana far $1.5 billion, resulting in a pre-tax gain of 5773 milkion, and American Railcar
Industries for $1.75 bdlion, resulting in a pre-tax gain of 5400 milllon
= |n 2019, IEP sold Ferrous Resources for aggregate consideration of approximately 5550 millien {including repaid indebtedness), resulting in a pre-tax gain of 5252 million
* Acquired partnership interest in lcahn Capital Management L.P. in 2007
= |EP and certain of Mr. Icabhn's wholly owned affiliates aré the soke investors in the Investment Funds
= |EF also has grown the business through organic investment and through a series of bolt-on acquisitions

Timeline of Recent Acquisitions and Exits

s of December 31, 201000 Cugrantl’]
= Mkt Cap: $2.9bn = Mkt Cap S13.40a
= Total Azsets: 521,308 = Total Assets: 52%.5bn
CVR Energy CWR Rafining & OV Partners 1EH Auto Parts Holding | American Raloar American Rallcer industries Wi, Inc
5/4/12; Acquined & majarity 2013: CVR Refining completed 6/1/15: Acquired ol 12/5/18: Sold Amarican 12/11/2020: Aequired all of
interast in OV via a tender IPD and secondary affering. substantially all of the aute Nl?.&hﬂ.ﬂ.l Railcar Industries for the cutstanding common
offer to purchase all VR Partners completed a partassets in the U5 of for 534 billion 51.75 hillion stock of Vivus upon its
cutstanding shares of CVR secandary offering Uni<Sabect Inc. -mir,pmimmhﬂnltrupmy
Amaricen Radlcar Leasing Farvous Ratouroer Pup Boye Faderal-Mogul & Tropicans Farrous Resouroes
10/2/13: Acquired 75% of GfB/15: IEP nequired » /4/16: 1EP 10/1/18: SoM Fedural- Bf1/19: Sold Farrcus
ARL from companies wholly controlling interest in acquired Pep Boys Mogul for 55,1 billion and Resources for 5550
owned by Carl kahn Ferrows Rescurces Tropicana for 51.5 billen mdlion, IEP share of cash

procpeds was 5463 millon

1) Baded s the doseg wodk prics o1 53420 and ap i ate by 86 &milion depsutary and pems 1ol padiner aguivalim unit sutdandieg adof December 31, 2010
12 Based o the dlosng stodk peice of $53. 72 and appiscim ate by 249 4 milion depositary and genet al padines equivalent unvil s saldanding as of March 31, 30




Ability to Maximize Shareholder Value Through Proven Activist Strategy

* |EP seeks undervalued companies and often becomes "actively” involved in the targeted companies

Putting Activism into Action

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

= IEP's investment and legal team is

* Implement changes required to improve ﬁlignﬂlﬁfunluddﬂi a target's

businesses den value
- |Emﬂus its activist strategy and — Financial / balance sheet restructuring
seeks to promulgate change ~ Dperation turnarounds
~ Dealing with the board and — Strategic initiatives
manage ment ~ Corporate governance changes

~  Proxy fights
= Tender offers

Purchase of Stock or Debt ~ Taking control

* Mr. lcahn and lcahn 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 eguity either directly by lcahn Capital or Mr. lcahn

« Activie participation in the strategy and capital allocation for targeted companies
= Mot involved in day-to-day operations

* |EP will make necessary investments to ensure subsidiary companies can compete effectively




Deep Team Led by Carl Icahn

* Led by Carl leahn
= Substantial investing history provides IEP with unigue network of relationships and access to Wall Street

* Team caonsists of professionals with diverse backgrounds
=Well rounded team with professionals focusing on different areas such as equity, distressed debt and credit

«0n April 5, 2021, we announced that SungHwan Cho will be resigning from his positions and the Company is in the process of
identifying his successor

SungHwan Cho Chief Financial Officer

Gary Hu Portfolio Manager
Andrew Teno Portfolio Manager

Andrew Langham  General Coungel

Mote: Asof May 10, 2021
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Segment: Investment

Segment Description Highlights and Recent Developments
* IEP invests its proprietary capital through various private * Since inception in 2004 through March 31, 2021, the Investment Funds’ cumulative return
investment funds (the “Investment Funds”) managed by the was approximately 88.7%, representing an annualized rate of return of approximately 3.9%
Investment segment

Long history of investing in public equity and debt securities and pursulng activist agenda
* Fair value of |EPs interest in the Investment Funds was

approximately 4.7 billion as of March 31, 2021

Employs an activist strategy that seeks to unlock hidden value through various tactics
= Financial / balance sheet restructurings (e.g., CIT Group, Apple)
+ IEP has daily liquidity through its ability to redeem its investment = Operational urnarounds (e.g., Motorala, Navistar)
in the Investment Funds on a daily basis = Strategic initiatives (e.g., eBay / PayPal, Xerox [ Conduent)
= Corporate governance changes (e.g., Mewell, Caesars, DELL Technaologies)

= As of March 31, 2021, the Investment Funds had a net short notional exposure of 19%

|
| Company | Wikt Value (Smm) % Ownership®
P}
[t
e

Historical Segment Financial Summary

Selected Income Statement Data: 52,290 9.2%
Total revenue 5737 (514141 (51,249) 51,455

Adgusted EBITDA 725 (L4371 (L2350 1,496 o

Nt ineamm {legs) 679 (L543] (L447) 13287 newe II 41,170 10.3%
Adpuited EBTTDA stritanalie o P 5330 (5723 (5673 $655 o

et ineame {loui] attributable to lEF 5318 {5TTS] (576S) 4552 CHENIERE 51,164 6.4%
Returns 78%  -154%  -143% 13.6%

Segment Balance Sheet Data'™- BAusc* Hea|th 51,083 9.6%
Equity attributable to IEF $5,066  §4,796 44,283 54,675

Total Equity 10,101 783 5,342 10,344 xe rox' s756 159%

(1) Balance Shest dats i of the end of sach redpective Macal periced.
(2] Total economic " 2 g ol shares issued and cuisiandeg,




Segment: Energy

Segment Description

and CVR Partners, LP [NYSE:LJAN)

United States

Historical Segment Financial Summary

Selected Income Statement Data:

Bt sa s £7434 55,354
Adjusted EBITDA 4] B0
Ket income [boss) 334 34
Adpcted EBITDA attribulable to IEP 5460 5572
Kt income (foss] attributalle 1o IEP M3 245

Segment Balance Sheet Data'™:

Tetal assets 54,831 54,673
Eguity attribatable to IEP 1,274 1,312

= CWR Partners Is a manufacturer of ammeonia and urea
ammonium nitrate solution fertilizer products

$3.930
33
{327

{315]
{194)

54,723
1,035

+ CVR Energy, Inc. [NYSEXCVI) is a diversified holding company
primarily engaged in the petroleum refining and nitrogen fertilizer
manufacturing businesses through its interests in CVR Refining. LP

= CWR Refining is an independent petroleum refiner and markater
of high-value transportation fuels In the mid-continent of the

44,263
7
[281)

315
[155)

44,917
1,006

T

Highlights and Recent Developments
+ On May 11, 2021, CVR declared a special dividend of $492 million, to be payablein a

combination of cash and its shares of common stock of Delek US Holdings, Inc
Petroleum

+ Strategic location and complex refineries allows CVR to benefit from access to price
advantaged crude ol

= Approximately 156,000 bpd of crude processing in Kansas and Oklahoma

= Access to quality and price advantaged crude = 100% of crude purchased is WTI based
- Camplex refineries can process different types of crude oil to optimize profitability

= Negatively impacted by increased RIN prices

- Fertilizer

+ CVR Partners owns two nitrogen fertilizer plants strategically located in the Southern Plains
and Corn Belt region

+ On May §,2020, CVR Partners announced a unit repurchase program for up to 510 millicn
af its comman units, On February 22, 2021, the UAN GP Board authorized an additional
%10 million for the Unit Repurchase Program

= During Q1 2021, CVR Partners repurchased 24,278 common units at a cost of $1 million

+ As of March 31,2021, CVR Partners has 512 million in authority remaining under the
program

(1) Balarce Sheet data as of the end of each eespective liscal period.
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Segment: Automotive

Highlights and Recent Developments

+ |cahm Automotive ks 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 Icahn Automative's corporate and field support teams, facility
closures, consclidations and conversions, inventory optimization actions, and the re-
focusing of its automative parts busingss on certain core markets

Segment Description

+ We conduct our Automotive segment through our wholly owned
subsidiary lcahn Automotive Group LLC ("leahn Automotive™)

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

+ Our Automotive segment's priorities include:

. E;;r;tzzcﬁve S Ty LR D e = 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 certain low wolume, non-core
1 markets;

Historical Segment Financial Summary

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

network;
FYVE Decen
T | it Investment In customer experience initlatives such as selective upgrades in fadlities;
2018 019 2020 s
&gl nctad icome Stabement Dati: = Im:stmenl in employees with focus on training and career development investments;
Met sales and an
tahes andotherreveruefon o 0 G2se1 a7 2am . .
cperatiors = Business process improvements, including imvestments in our supply chain and
Acjusted EBITOA (a8} (80 5 22 information technology capabilities
Met income |loss) 1230} {197) {188y [171)
Segment Balance Sheet Data' ™
Tatal assets 53,024 33485 53088 53,063
Ecuity attributable 1o IEP 1747 1750 1,554 1,558

(1) Balarce Sheet data as of the end of each eespective liscal period.
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Segment: Food Packaging

Segment Description
+ Viskase Companies, Inc [OTCPKNVKSC)is a werldwide leader in the
production and sale of cellulesic, 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 fibrows casings for large-
diameter meats (sausages, salami, hams and deli meats)

Historical Segment Financial Summary

R FYE Decombor 11
g Segmert

018 | 2019 2020

Selected meome Stoterment Data:

Hotsales 5385 5388 5408 5412
Adjusted EBITDA 54 47 54 &0
Mo income [loss) [15) 122) 4 7
Adjusted EBITOA attibutakle ta IEP a3 537 448 450
Neincome (loss) artdbuta ble w IEP 12y H 4 &
Segment Balance Sheet Data™

Tatal azsers 511 5517 G485 5471
Equity artribatabie to IEF 58 a0 141 139

Highlights and Recent Developments

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

= Majority of revenues from emerging markets

+ Developed markets remain a steady source of income

= Distribution channels to certain customers spanning more than 50 years

* Significant barriers to entry
= Technically difficult chemical praduction process
« Slgnificant environmental and food safety regulatory requirements
« Substantial capital cost

(1) Balarce Sheet data as of the end of each eespective liscal period.
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Segment: Metals

Segment Description

+ We conduct our Metals segment through our wholly cwned
subsidiary PSC Metals LLC

* PSC Metals LLC is one of the largest independent metal recyding
companies In the ULS.

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

+ Strong reglonal footprint (Upper Midwest, 5t. Louls Region and the
South)

Historical Segment Financial Summary

Metals Se
{SMitlians)

Selected Income Staterment Data:

Met sales 5466 5340 5313 5347
Acjusted EBITDA 24 2 20 5
Retincome |lass) 5 f22) - 8

segment Balance Sheet Data
Tatal assets 5133 5133 5117 5133
Equity attributable to IEP 177 156 128 133

Highlights and Recent Developments
+ Increasing global demand for steel and other metals drives demand for LS. scrap

* Scrap recycling process [s "greener” than virgin steel production

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

= Electric arc furnace steel mills are approximately 50% of U.5. production

* Highly fragmented industry with potential for further consclidation
= Capitalizing on consolidation and vertical integration opportunities

= PEC is building a leading position in its markets

* Product diversification will reduce volatility through cycles
« Expansion of non-ferrows share of total business

= Investments in processing plants to increase metal recoveries

(1) Balarce Sheet data as of the end of each eespective liscal period.
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Segment: Real Estate

Segment Description

+ Our Real Estate segment consists primarily of imvestrment
properties, the development and sale of single-family homes, and
the management of a country club. We also own a hotel and
timeshare resort in Aruba and a property in Atlantic City, New
larsey

* Imvestment properties consist of retall, office and industrial
properties leased to corporate tenants

* Property development is focused on the construction and sale of
single-family homes.

+ Club operations focus on operating golf and other country club
activities

Historical Segment Financial Summary

FYE Decomber 31,

2018 | UL | 2020

Selected Ineeme Stoterent Data:
Mot sales and othar reverue from

operanians 5106 558 5102 a7
Adjusted CBTOA 48 4 28 5
Mot income (kss) 12 16 18} (18}
Segment Balance Sheet Data
Tatal asdets 508 5514 5485 5404
Equity artributable w IEF 445 4 440 443

Highlights and Recent Developments

+ Business strategy is based on long-term irvestment outlook and operational expertise

Investment Property Operations
+ Maximize value of commercial lease portfolio through effective management of existing
properties

= Seek to sell assets on opportunistic basis

Praperty Development & Club Operations

* New Seabury in Cape Cod, Massachusetts and Grand Harbor in Vero Beach, Florida include
land for future residential development of 138 and 1,098 units, respectively

| Cou ntry Club Operations

+ Club operations focuses on operating golf and other country dub activities in New Seabury

Hotel and Timeshare Operations
+ Hotel and timeshare cperations focuses on operating a resort in Oranjestad, Aruba

(1) Balarce Sheet data as of the end of each eespective liscal period.

16




Segment: Home Fashion

=
Segment Description Highlights and Recent Developments
* We conduct our Home Fashion segment through our wholly

+ One of the largest providers of home textile goods In the United States
ownead subsidiary WestPoint Home LLC

+ Transitioned majority of manufacturing to low-cost plants overseas
+ WestPoint Home LLC s engaged in manufacturing, sourcing,

marketing distributing and selling home fashion consumer + Streamlined merchandising, sales and customer service divisions
products

+ Focus on core profitable customers and product lines
+ WestPoint Home owns many of the most well-known brands in

T R e R R R R = 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

. o |« Consolidation opportunity in fragmented industry
Historical Segment Financial Summary

LTM
March 31,

Hoame Fashion Segment

Selected Income Statement Data

Nt sales 517 5187 5188 5179
ACjusted EBITDA - (&) 3 1
Nt income (kss) {11} (17 7 (9
Segment Balance Sheet pata™;

Taotal assets 5172 5231 5217 52
Equity attributable wo IEP 133 p e 141 137

(1) Balarce Sheet data as of the end of each eespective liscal period.




Segment: Pharma

Segment Description Highlights and Recent Developments

+ We conduct our Pharma segment through our wholly swned + In December 2020, we acquired all of the ni:lis'tandingm'nmm stock of Vivus upon its
subsidiary, Vivus, Inc. _emg{gg nce .me ban!:mpbqr. Prrnr to Vivus' emergence fmfl'! bankruptcy, we he.ld an
investment in all of Vivus' convertible corporate debt securities, as well as all of its other
* Viviss is a specialty pharmaceutical company with two approved autstanding debt. As a result of this transaction, we consolidate the results of Vivus
therapies beginning December 2020

= Clsymia is approved by the FOA as an adjunct to a reduced
calorie diet and increased physical activity for chronic weight
management in adult patients in the presence of at least cne
weight related comorbidity

* PANCREAZE iz indicated for the treatment of exocrine

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

Historical Segment Financial Summary

< LTM
ember 31,
| March 31,

F¥E Dec
Pharma Segment
[ 1)
Selected Income Statement Data' :

Het sales and other revenue from

3 33
operations s s

Adjusted ERITDA 1 4
Mt incom [loss) (B4} 7

Segment Balance Sheet Data™;
Total assets 5326

$322
Equity attributable to IEP 262

70

{1} Prusmes segment resalbsare for e period beginning December 11, 2020,
12 Balarsoe Sheet daty a3 of Hve onvd of eath repective Bucal pericd.
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Financial Performance

Net Income (Loss) Attributable to
et Income (Loss) Atuibuksble Adjusted EBITDA Attributable to lcahn Enterprises

lcahn Enterprises

1,004
51,482 $2.00

%557

($107)

[51,098) {5462)
($735)

[51,653)
FYE 2018 FYE 2019 FYE 2020 LTh 3731721 FYE 2018 FYE 2019 FYE 2020 LTM 3/31/21

Frote v Fay BITEY (311 S552 TR RN 18 STE) 73 655
fnergy s pITY f104) gy Bree Ry 440 an2 [$L13 %
Autemetive §230) {1973 dL5E [ry) - Aetamithe LU (=] sp {23}
P Paothis i [§E1] 7 i ] Food Padkagng ai » a8 5
etaly s I . " wotals 24 3 30 34
i gl ExlalE % L) 18} Reed Estace £ *a4 38 35
Howre g i {873 i & soaver Fashion ¥ " 3 Y
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Consolidated Financial Snapshot
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Strong Balance Sheet

ASEETS

Cashand cash equivalents 515 s07 542 513 L] 517 52 52 $1,134 1,943
Cashheldat comoledated atibiaved parrerships and

restrieted cash Lo ! 18 o 2 e 3 - 18 5L134
|ERRIREATS 10,926 35 0 = o 15 ) 5 196 13,480
Aceounts meeivable, net - 116 119 B 7 11 m b - 571
[ventories, net . e 962 1] 1 - .7 1 - 1,559
Froperty, plant and equipment, net = ALl BaL 152 HL s L4 - r 4,231
Goodwill and mtangble assets, net . 233 370 24 L] - 21 2% - LEF)
CEher assers 5188 T b5 a2 EE 123 20 5 13 E,442
Total sssets $17.200 54,917 55,063 £ar1 233 a4 s224 L322 $1,368 $28.257
LIABILITIES AND ECUATY

fooounis payable, accrued expenses and other

|ratwhities £2,100 1450 £1,153 51ed £ 550 564 551 5692 £5, 796
St:m'.lﬂmm.nul:wpwduicd,l:hlrwlue 4,863 - - - - - - . - 4,063
[Debs i 1481 352 15k a8 1 23 - 5 B05 =050
Tatal |kl 56,963 53,141 51,505 5319 5100 551 587 552 56497 SIR.715
Equity artribarable 1o lcaha Ennerpnses L4675 51,006 £1,558 5139 £133 58431 5137 5270 (£5.131) £3,230
Bquity stivibanable W aea-contralling intereits w069 e = 13 e 2 2 = d 6,352
Total equity 10,244 SLITE 51,558 5152 5133 Haal 5157 sz70 [85.131) 59,582
Tortal liakaliie s aeedl o quiy 317,200 4,017 3,063 4T §233 kot 5224 8312 1,366 28,297




IEP Summary Financial Information

+ Significant Valuation demonstrated by market value of IEF's public subsidiaries and Holding Company interest in Funds and book value or
market comparable of other assets

As of = -
9/30/2020 12/31/2020 | 3/31/2021

3/31/2020 | 6/30/2020

Market-valued Subsidiaries and Investments:

Holding Company interest in Investment Funds(1) 44,370 44,599 54 058 44,283 44,675
CVR Energy(2) 1,177 1,432 881 1,061 1,366
Tennecol2) 106 223 204 292 136
Total market-valued subsidiaries and investments 45,653 46,254 55,143 45,636 56,177
Other Subsidiaries:
Viskase(3) 5102 $105 5240 $285 5293
Real Estate Holdings(1) 479 458 433 440 443
PSC Metals(1) 151 142 144 128 133
WestPoint Home(1) 144 143 145 141 137
Wivus(1) - - - 262 270
Ilcahm Automative Group(1) 1,730 1,737 1,654 1,554 1,558
Total other subsidiaries $2,606 $2,585 52,616 $2,810 52,834
Add: Other Holding Company net assets(4) (185} 115 185 (12} (124)
Indicative Gross Asset Value 58,073 58,954 57,944 58,434 58,887
Add: Holding Company cash and cash equivalents(5) 1,440 1,128 987 925 1,134
Less: Holding Company debt{s) [5,814) [5.813) {5,812) (5.811) (5,805)
Indicative Net Asset Value $3,699 44,269 43,119 43,543 54,216

D AT S0 SHSFET VOTUF 20e S0 DarDaNT [0 RN D volaton of [P, The ootvu (aned Lecho Oratd ne! Onisf wolid s 07 Folads @t Wold e Lo oUF (el e il Segmea orher N I Jor s500ker wita @ o our S LEhmT it I
[FERmear Fumde. A OOt £ @ SUDMTTAE SRR il AT O BT ORE8T volie divs O Y SSsONy Consaer o eRnTIANIT OF OOl &1 [ DOPQUITE OpaIT svt Lhe fle mesrs Nor ool i gifeor e woluoios of [EP.
[THFERIONE MY FeTHonoby dilfer 08 WhaT Thoh ST Aols Ore o Lhedr Sopoc 00 EF. N0 NepIeseeeolnng oF SRLvnne, fRNess of hphed & meode o [0 Che Gorunody O Lo [Tess of Mt ve S8 o5mel value o3 0f Nhese dotes o
W SRR CT B Oy TUNE D OTAE OF PNarieTT R PSLITE ik T im0y wony.

i1h  Repeesents equity afiribuiabe bo us as of eadh respecive date.

12} Based on dosing share price on each daie or if such date wasnot a wading day, the immediasely preceding vading dayh and (e namber of share s ewrned by the Holding Comparry as of eath resgsectie dase.

i3 Ameounisbased onmarkel comparaides doe 0 ladk of matenal wading velume, valued a1 S.0x Adjusied EBITDA, for the tweelve monthe ended as of each respecive date.

4] Holding Company’sbalance as of eadh respeciiee date. For March 30, 2000, the daribution pavable was adisied to 3431 million, which represents the aciual disiribution paid subwequent to Barch 31, B2 For March 31,
RO, the dwribution payable was adjy wed 1 527 million, which represents the acteal dwribution pad ssbsequent 1o March 31, 3021,

151  Holding Company’sbalance as of eadh re pecibre date




Adjusted EBITDA Reconciliation
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Non-GAAP Financial Measures

The Company wses certain non-GAAP financial measures in evaluating its perfarmance. These inchade non-GAAF EBITDA and Adjusted EBITDA, EBITDA represents earnings
from continuing operations before interest expense, income tax (benefit) expense and depreciation and amertization. We define Adjusted EBITDA as EBITDA excluding certain
effects of impalrment, restructuring costs, certaln pencion plan expenses, gains/losses on disposition of assets, gains/losses on extinguishment of debt, major scheduled
turnaround expenses, cartain tax settlements and certain ether non-operational charges. We present EBITDA and Adjusted EBITDA an a conselidated basis and attributable to
lcahn Enterprises net of the effects of non-controlling interests. We conduct substantially all of sur eperations through subsidiaries. The aperating results of owr subsidiaries
may not be sufficient to make distributions to us. In addition, our subsidiaries are not obligated to make funds available to us for payment of cur 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 cther agreements to which these subsidiaries currently may be subject or into which they may enter into in the future. The terms of any
barrowings of our subsidiaries or ather 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 impertant 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
depraciation and amartization and certain effects of impairment, restructuring costs, cartain pension plan expantes, painsflodies on disposition of assets, paingfloses an
extinguishment of debt, rmajor scheduled turnaround expenses, certain tax settlements and certain other non-operational charges, Additionally, we believe this information is
frequently used by securities analysts, investors and other interested parties in the evaluation of companies that hawe issued debt, Management uses, and believes that
Investors benefit from referring to these non-GAAP financlal measures in assesting our operating results, as well as in planning, forecasting and analyzing future periods.
Adjusting earnings for these charges allows investors to evaluate cur performance from period to peried, 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 aof
our capital structure and the method by which assets were acquired and financed,

EBITDA and Adjusted EBITDA have imitations as analytical teols, and you should not consider them in izolation, or as substitutes for analysis of our results as reported under
generally accepted accounting principles inthe United States, or U.5, GAAP. For exarnple, EBITDA and Adjusted EBITDA;

= do net reflect our cash expenditures, or future requirements for ca pital expenditures, or contractual commitments;
» do net reflect changes in, of cash requirernents for, our working capital needs; and
+ do net reflect the significant interest expense, or the cash requirements necessary toservice 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 replacerments. 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. |n addition, EBITDA and Adjusted EBITDA do net reflect the impact of earnings or charges
resulting fram matters we consider nat te be indicative of our ongoing eperations,

EBITDA and Adjusted EBITDA are not measurements of our financial perffarmance under U.5. GAAP and should not be considered as alternatives to net income or any other

performance measures derived in accordance with U.5. GAAP or as alternatives to cash flow from operating activities as a measure of our liquidity. Given these limitations, we
rely prirmarily on our LS. GAAPR results and use EBITDNA and Adjusted ERBITDA anly as a supplemental measure of our financial perforrmance.
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Adjusted EBITDA Reconciliation by Segment — Last Twelve Months Ended March 31, 2021
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Adjusted EBITDA Reconciliation by Segment — Three Months Ended March 31, 2021
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Adjusted EBITDA Reconciliation by Segment — Three Months Ended March 31, 2020
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2020
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2019
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2018
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