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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 containg certain statements that are, or may be deemed to be, "forward-looking staterments” 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 statements that relate solely to historical fact, are “forward-looking statements.” Such statements include, but are
naot limited to, any statement that may predict, forecast, indicate or imply future results, performance, achievements or evenrts, 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-looking statements can generally be identified by phrases such as "believes," "expects,” “potential,” "continues,”
“may,” "should," "seeks,” "predicts," "anticipates,” “intends,” “projects,” "estimates,” “plans,” "could,” "designed,” “should be" and other similar
expressions that denote expectations of future or conditional events rather than statements of fact. Cur 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, including economic, competitive, legal and other factors, including related to the severity, magnitude and
duration of the COVID-1% pandemic. These risks and uncertainties are described in our Annual Report on Form 10-K for the year ended
December 31, 2019 and our Quarterly Report on Form 10-Q for the quarter ended March 31, 2020. There may be other factors not presently
known to us or which we currently consider o be 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 cbligation to update or revise forward-looking statements to reflect events or circumstances after the date such statements are
made or to reflect the occurrence of unanticipated events.

Non-GAAP Fi ial M
This presentation contains certain non-GAAR financial measures, including EBITDA, Adjusted EBITDA and Indicative Met 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.S. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in
connection with our U.S. GAAF 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, 2019 and our Quarterly Report on Form 10-Q for the quarter
ended March 31, 2020. A reconciliation of these non-GAAR financial measures to the most directly comparable U.S. GAAF 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, Autemotive, Food Packaging,
Metals, Real Estate and Home Fashion

* |EPis majority owned and controlled by Carl lcahn
=Owyer many years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP
= As of March 31, 2020, Carl lcahn and his affiliates owned approximately 92.0% of IEP's outstanding depositary units

* |EP benefits from cash flows from its subsidiaries
«CVR Energy: $1.60 per share annualized 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

» |EP has an $8.00 annualized distribution (15.4% vield as of April 30, 2020)

Marc : ; 10 T‘zn;‘-.-‘o Twehe Months Ended March 31, 2020

¥ Havanii | Met Income (Loss) Adjusted EBITDA

(EMillions) g —— Attiributable to IEP Attributable to IEP
Investment'” $9,223 {$2,611) ($1,408) ($1,340)
Energy 4878 6,055 112 389
Automotive 3,325 2,834 (228) (9g)
Food Packaging 507 374 (7 39
Metals 240 334 22) z
Real Estate 521 102 13 23
Harme Fashion 238 197 (13) (4)
Mining - 346 254 47
Halding Company 1,887 (554) (787) (628)
$20,819 $7,077 ($2,0586) ($1,571)

(1) Investiment segment tolal assets represents total equity (equity attribulable to IEP was $4.4 billlon)



Summary Corporate Organizational Chart

leahn Icahn Enterprises

Enterprises L.P.
G.P. Inc. (NasdagGS: IEP)

98% LP Interest

lcahn

One of the worklwide leaders in cellulosic, fibrous and
plastic casings for processed meat industry

Enterprises
Holdings L.P.
Viskase
i Companiesinc.
As of 3/31/2020, Icahn Enterprises had investments CRTGRRNKEC)
with a fair market value of approximately 4.4 billion lcahn Capital LP A00% |

in the Investrment Funds T lcahn Automotive
Group LLC

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

Cne of the largest independent metal recycling PSC Metals LLC 100%

companies in the US

] CVR Energy Inc.

(NYSE: CVI)

Independent refiner and marketer of transportation
fuels

Congists of rental commercial real estate, property AREP Real Estate R[]
development and associated resort activities Holdings, LLC

4%

Provider of home textile products for nearly 200 years [k el

LLC

Haote: Percentages dencle equity ownership as of Apil 30, 2020, Excludes intermedary and pass through entitbes.

CVR Partners, LP Producer and distributer of
[{NYSE: UAN) 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

rvy

Energy
EES AutoPlus

ISKASE

(-]

==

PR METALS, LI =

AREP Real Estate
Holdings, LLC

weEsTPoINT

H G M E

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

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

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

The Company’s diversification across multiple industries and geographies

provides a natural hedge against cyclical and general economic swings



Evolution of Icahn Enterprises

= |EP began as American Real Estate Partners, which was founded in 1987, and now has now has diversified portfolio to seven cperating segments and approximately 524
billion of assets as of March 31, 2020
= |EP has demonstrated a history of successfully acquining unden/alued assets and improving and enhancing their operations and financial results
= |EP's record is based on a long-term horizon that can enhance business value for continued operations andfor facilitate a profitable exit strategy
« In 2017, IEP sold American Railcar Leasing for $3.4 billion, resulting in a pre-tax gain of $1.7 billion
= Im 2018, IEP sold Federal-Mogul for §5.1 billion, resulting in a pre-tax gain of $251 million, Tropicana for $1.5 billion, resulting in a pre-tax gain of $779 million and AR for
$1.75 bilkon, resulting in a pre-tax gain of 5400 million

= Im 2019, IEP sold Ferrous Resources for aggregate consideration of approximately 3550 millien (including repaid indebtedness), resulting in a pre-tax gain of 5252 million
*  Acquired partnership interest in lcahn Capital Management LP. in 2007

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

Timeline of Recent Acquisitions and Exits

As of December 31, 2009 Current!™

* MKt Cap: $2.9bn = Mht. Cap: $10.6bn

« Total Assets: $17.9bn = Total Assets: $24.3ba
American Rallcar Industries CVR Energy CVR Refining & CWR Partners IEH Auto Parts Holding American Rallcar Ferrous Resources
111510 54.4% of ARI's 5/4M12: Acquired a 2013 CVR Refining B/1/15: Acquired substantially Industries 81/18; Soid Femous
shares outstanding were majority interest in CVR compleled IPOD and all of the suto part assets in 12/5/18; Sold American Resources for §550
contributed by Carl lcahn in via a tender offer to secondary offering. CVR the U.S. of Uni-Select Inz, Rallear Industries far $1.75 || million, IEP share of
exchange for IEP depositary purchase all cutstanding Fartners completed a Eillion cash proceeds was

units shares of CVR sacandw affering 54133 million

2010 m 2012 | 2013 | 2014 | 2015 m 2017 m

. |

Viskase

Tropicana Entertalnment Amerlcan Rallcar Ferrous Pap Boys Amarican Fadaral-&logul &
1H540; T1.4% of 1111510 Received an equity Leasing Resources 21416 IEP Rallcar Leasing Tropicana
Viskase's shares interest as a result of a Ch.11 10/213: Acquired 683 |ER acqmred Pep 2017 Sale of ARL 10/1/18: Sold Federal-
cutstanding were restructuring and subsequenthy 75% of ARL from acquired & for $3.4 billion Megul for 55.1 billion and
contributed by Carl acquired a majority steke companies wholly contrelling interest Tropicana for $1.5 billion
Icahn in exchange for owned by Carl lcahn in Ferrous
| IEP depositary units | Resources .

(1 Buacsad on Fib closing Sock pice o $48 43 and apprmomtedy 2104 milkon depositany and génersl parthie squenalent units a3 of Manch 31, 2030



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

contrel of companies

*  |mplement changes required to improve » |EP's investment and legal team
businesses is capable of unlocking a
target’'s hidden value
= IEP pursues its activist strategy — Financial / balance sheet
and seeks to promulgate resiructuring
change — Operation turnarounds
— Dealing with the board and — Strategic initiatives
. %ﬁ%ﬁm — Corporate governance changes
Purchase of Stock or Debt — Tender offers
— Taking contral

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

= Active participation in the strategy and capital allocation for targeted companies
— Not 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 lcahn
— Substantial investing history provides |EP with unique network of relationships and access to Wall Street

+ Team consists of 15 professionals with diverse backgrounds
= Well rounded team with professionals focusing on different areas such as equity, distressed debt and credit

SungHwan Cho Chief Financial Officer, lcahn Enterprises L.P.

Brett lcahn Consultant, lcahn Enterprises L.P.

Andrew Langham General Counsel, lcahn Enterprises L.P. 15 20

Mote: Az of March 31, 2020
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Segment: Investment

Segment Description Highlights and Recent Developments

+ |EP invests its proprietary capital through various + Since inception in 2004 through March 31, 2020 the Investment Funds' cumulative return

private investrnent funds (the “Investment Funds”) was approximately 66.1%, representing an annualized rate of return of approximately
managed by the Investment segment 3.3%

= Fair value of [EF's interest in the Investment Funds .

Long histary of investing in public equity and debt securities and pursuing activist agenda
was approximately $4.4 billion as of March 31, 2020

+ Employs an activist strategy that seeks to unlock hidden value through various tactics
+ |EP has daily liquidity through its ability to redeem its = Financial / balance sheet restructurings (e.g., CIT Group, Apple)
investment in the |nvestment Funds on a daily basis = Cperational turnarounds (e.g., Motorola, Mavistar)
= Strategic initiatives (e.g., eBay / PayPal, Xerox f Conduent)
- Corporate governance changes (2.9, Mewell, Caesars, DELL Technologies)

+ As of March 31, 2020, the Investment Funds had a net short notional exposure of 73%

Historical Segment Financial Summary Significant Holdings

— As of March 31,2020

Selected Income Statement Data:

o ST STIT (514N (5ZEIN LICALSARS $1,258 27.2%

Adjutled EBTDA 284 136 (14T} (2626)

HNetinceme loss) 18 673 (1543 275T) @ $1,092 4.4%

Adusied EBITOA stributableto [P S138 $333 § (72 (S1340) _

et et a0 ME TR (1406 $1,027 23.9%
i )

Fturns A% TN A% 254% w 1,028 9.89%

Segment Balance Sheet Data'™: CHENIERE

Equity attrzulabls ba IEP $3052  SS066  S4296  $4370 T — 3675 B8.0%

Total Equity TA1T 10,101 &.783 9223

i1} Balance Sheet dain as of the end of each respective Rscal peiod,
() Total sconpmic ownership a5 0 percentage of commen shares issued and cutstanding. 1



Segment: Energy

Segment Description Highlights and Recent Developments

* CVR Energy, Inc. (NYSE:CVI) is a diversified holding | | + Announced Q1 2020 cash dividend of $0.40 per share
company primarily engaged in the petroleum refining . py1ing Q1 2020, CVR Energy issued $600 million in aggregate principal amount

and nitrogen ferilizer manufacturing businesses : p P
through its interests in CVR Refining, LP and CVR of 5.25% senior unsecured notes due 2025 and $400 million in aggregate principal

Partners, LP (NYSE-UAN) amount of 5.75% senior unsecured notes due 2028
 CAMB Paiining & o il anendent petrolsrmivsfines - Redeemead $500 million senior unsecured notes due 2022
and marketer of high-value transportation fuels in * Purchased 14.9% ownership in Delek US Holdings, recognizing $31 million of
the mid-continent of the United States investment gains and dividend income for the quarter

= CVR Partners is a manufacturer of ammonia and
urea ammaonium nitrate solution ferilizer products

Petroleum

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

Historical Segment Financial Summary - Approximately 222,000 bpcd of crude processing in Kansas and Oklahoma
B LM = Access to quality and price advantaged crude — 100% of crude purchased is
i i d et WTI based
T T T - Complex refineries can process different types of crude oil to optimize
Sebectod Income Staterment Data: profitability
Mt salas S558B  STAM SE3SE S6M0B =Challenging macro environment due to crude oil price war and significantly
Ausled ENTOA Ak i o ik lower praduct demand due to COVID-19
Hed incom & floss) e E ] 4 111
Agjusted EBITDA siribusable 1o[EP 5215 SMED 5 572 5389 Fertilizer
Pt icci ) I i 53 213 246 12 * CVR Partners acquired an additional fertilizer plant in April 2018, giving it
geographic and feed stock diversity
3@1'1::::::"”'““""" SR GEr e R »Large geographic footprint serving the Southern Plains and Corn Belt region
Expaty atiibutable bo IEP 1460 1.274 1312 1487 =0On May 8, 2020, CVR Partners announced a unit repurchase program for up to

$10 million of its commen units

{1} Balance Sheet data as of the end of sach respective fiscal period, 12



Segment: Automotive

Segment Description Highlights and Recent Developments
* We conduct our Automotive segment through our * lcahn Automotive is in the process of implementing a multi-year transformation
wholly owned subsidiary lcahn Automotive Group plan, which includes the integration and restructuring of the operations of its
LLC (“lcahn Automotive") businesses. The transformation plan includes streamlining Icahn Automotive's

corporate and field support teams; facility closures, consolidations and
conversions; inventory optimization actions; and the re-focusing of its autometive
parts business on certain core markets,

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

+ Qur Automotive segment also includes our
investment in 767 Auto Leasing LLC, a joint
venture created by us to purchase vehicles for
lease = Optimizing the value of the commercial parts distribution business in certain

high-volume core markets;

= Our Automotive segment's priorities include:

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

= Exiting the automotive parts distribution business in certain low velume, non-
Historical Segment Financial Summary core markets,

LT™

FYE Dacem bar 31, sk e = Improving inventory management across lcahn Automotive's parts and tire

NEC TN RECTN 2T STl S0
T —— = Business process improvements, including investments in our supply chain and
N::l:::::dob‘umwnul fram G A e S information technology capabilities,
Adjusied EBITDA 3 148) (BO) 159 = = 5
Hel Icame (o) SN @M e + COVID-19 pandemic has lead to an acceleration of selective planned store
closures
Adjusled EBITDA allribulable o IEP §3 548) (£ 99
D -+ TR 1)
Sogment Balanc e Shoet Data'*;
Total assots s 53024 53498 53428
Equity alributadle s IEF 1727 1747 1750 1730

{1} Balance Shest data as of the end of sach respective fiscal period,
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Segment: Food Packaging

Segment 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
worldwide leader in the production and sale of in emerging markets

cellulosic, fibrous and plastic casings for the »Majority of revenues from emerging markets
processed meat and poultry industry : .
= Acquired a plastic casing manufacturer in Poland in December 2016 and a

= Leading worldwide manufacturer of non-edible fibrous casing manufacturer in January 2017

cellulosic casings for small-diameter meats (hot

dogs and sausages) + Developed markets remain a steady source of income

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

= Distribution channels to certain customers spanning more than 50 years

+ Significant barriers to entry
= Technically difficult chemical production process
- Significant environmental and food safety regulatory requirements

Historical Segment Financial Summary -Substantial capital cost

FYE Dwcambar 31 | A1

Food Packaging Segm ent March 11

+ Consistent demand for food products as people around the world shelter in place

Selected Incoms Statoment Data:

Met zalex 2392 $395 383 52186
Adjusied EBITDA 62 54 47 50
Hetinceem e (o53) B} 15 (23 Zn
Adjusted EEITDA afributabla to IEF 545 543 537 539
Metirsom & (Joss) alriutable o

EF u i 2 imn {7y
Segrent Balancs Sheet Data'":

Tolal asseis AT &1 3517 507
Equity attributable o IEP 28 1] 40 39

{1} Balance Sheet data as of the end of sach respective fscal period
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Segment: Metals

Segment Description

+ PSC Metals LLC 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 Summar
L'I'H
@“

[ | o0 |

Selected Income Stalernent Data:

Net sales 409
Adjusied EBITDA 20
el income (doss) (44
Adjusied EBITDWA, alfritytabils 1o IEP 20
et income (loss) alributable lo

IE® b “
Segment Balanc & Shaet Data'™:

Tolal assets §226
Exquity altribulable to 2P 182

(1} Balance Shoet data as of the end of sach respective fscal perod.

5233
177

340

(22

22

]
188

$333

[F]

122)

5240
181

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 furnace drive scrap demand and are significantly more energy
efficient than blast furnaces

» Electric arc furnace steel mills are approximately 80% of U.S. production

* Highly fragmented industry with potential for further consolidation
- Capitalizing on consolidation and vertical integration epportunities

- PSC is building a leading position in its markets

* Product diversification will reduce volatility through cycles

- Expansion of non-ferrous share of total business
- Investments in processing plants to increase metal recoveries

15



Segment: Real Estate

Segment Description Highlights and Recent Developments

= Consists of rental real estate, property development and + Business strateqy is based on long-term investment outlook and operational expertise
club operations

* Rental real estate consists primarily of retail, office and 2
industrial properties leased to single corporate tenants Rental Real Estate Operations

+  Maximize value of commercial lease portfolio through effective management of existing

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

- Seek to sell assets on opportunistic basis

» Club operations focus on operating golf club and related Prepsity DEvlapmet 8. Gl0h SpEntions

activities +  MNew Seabury in Cape Cod, Massachusetts and Grand Harbor in Vero Beach, Flarida
include land for future residential development of approximately 158 and 1,096 units,

respectively
Historical Segment Financial Summary + Club operations in Mew Seabury, Cape Cod and Grand Harbor, Vero Beach facus on

operating golf club and related activities

amber 31

+ Includes hotel, timeshare and casine resort property in Aruba and Flaza Hotel and
Casing in Atlantic City, NJ, which ceased operations in 2014

Seloched Income Staterment Data:
Hal 3ales and oher revenus from

oparationt 87 F106 30 F99
Adjusted EBITDA 40 45 4 il
Malincema (oss) He 12 16 13
Adjusted EBITDA afributable lo EF 540 e 524 523
Melinceme (loss) alribulable o w49 1z % 13
IEF
Segment Balance Sheot Data':
Tolal azsels a3 3508 2514 521
Equity atiribulabie lo |EF BB 465 474 473

{1} Balance Sheet data #s of the end of each respective fscal period,
{2) Exchudes results from limeshare and catn reson propery in Asba
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Segment: Home Fashion

| Segment Description

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

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

 WPH also licenses brands such as [20D, Under the
Canopy, Southern Tide and Hanes

Historical Segment Financial Summary

Fazhion Segm el

Seloctod Incomw Statement Data:

Melsales $183 171 $187 5198
Adjusted EBITDA &y - % [
Melincome {loss) (200 (LR} “n {15y
Adjusted EBITDA aRribulbse 1o IEP (59) 0 5 15} (54)
Melincom e (Joss) alrbulable to (a0} an an (15
IEP

Segment Balance Sheot Data'™:

Total assats $183 172 231 238
E ity abiribuilabie do |EP 144 133 147 144

(1} Balance Sheet data as of the end of each respective fiscal pamod.

Highlights and Recent Developments
« Ore 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 arganizational 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
+ Consaolidation oppartunity in fragmented industry
« Agquired Vision Support Services ("VSS") in June, 2019. VSS produces bedding and
bath products for hospitality and healthcare sectors with strong presence in Europe and
Middle East. VSS sources from a global network of 50 manufacturers

+ Seeing high level of demand for face masks which WestPoint started producing to donate
to first responders to the pandemic

17
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Financial Performance

el b Adjusted EBITDA Attributable to Icahn Enterprises
lcahn Enterprises

§2 454 $E41 3557

$1,482

(5462)

(31,098)
(31,571)
($2,088)
FYE 2017 FYE 2018 FYE 2019 LTM 3731720 FYE 2017 FYE 2018 FYE 2019 LTM 3/31/20

FYE Decamber 31

FYE Dacomber 31

| 208

Fivastment : il --l . . 1 e {Smb wastmant sne 5338 (572 (51340
Enetgy 253 bt <] 248 i Energy 216 480 672 3E8
Autamotive 137 (230) (87) (228 Automotive 3 (48} (B0 (58
Food Packagng &) (@ () {7} FoodPackagng 45 43 1 k']
Metats i} 5 (22) (22 M oatats 20 24 2 2
Real Estate B4l 2 % <] Raal Estate 40 48 F1 ]
Home Fashion 200 it (1 (B Hame Fashion =13 E {6y )
Mining [} 3 209 4 Mining T % 55 47
Radcar 17 1 . . Railcar 1=l 2} =
Hakding Company asg (B38) {559 (TET) Holding & ompany 36 (323 (25 (528
Discontinued Operations a7 1720 (7] 32y

52,454 §1482 (5 1.098) {52,088) 641 §557 (5462) (51571

19



Consolidated Financial Snapshot

Three Months Endex

Irneestrment 118 5679 ($1,543) {$1,802) (2288) (%2, 757)
Energy 318 334 314 {113) 80 111
Automolive 151) {230} (197) 73) (42) (223)
Food Packaging (&) (15} (22} (4] (5} (21}
Metals (44) 5 (22) (3) (3) (22)
Real Estate 549 112 16 1 4 13
Home Fashicn (20) (11} (17 (2) (4} {15)
Mining 10 1 3 - [:3 305
Railcar 1,171 1 - - - -
Helding Company 355 (6339) (599) 310) (122 (787)
Discentinued cperations 234 1.764 (32) - - {32)
Net income (loss) §2,632 $2,001 ($1,791) ($2,308) ($564) (§3,433)
Less: net income (loss) attributable to non-controlling interests 178 518 (693) (8922) (270} (1.345)
Net incoma {loss) attributable to lcahn Enterprises $2,454 §1,482 ($1,098) ($1,384) ($304) ($2,088)
Adiusgted EBITDA

Investment F284 5725 (51,437) (S570) (51.759) (52,626)
Energy 405 821 880 230 ($38) B12
Austom otive 3 (48) (80} [23) (542) (99)
Food Packaging 2 54 47 1 $14 50
Metals 20 24 2 2 52 2
Real Estate 40 48 24 B 55 23
Home Fashion [£:]} - (&) (2) 50 (4}
Mining 2 20 70 1" 30 5a
Railcar 136 (2} & - 50 -
Halding Comparry B {323) (343) (B0} (S345) (628)
Consolidated Adjusted EBITDA $959 $1,318 ($843) {$395) ($2,163) ($2,611)
Less: Adjusied EBITDA attibutable to non-controlling interests 358 762 (381) {200) (859) (1.04D)
Adjusted EBITDA attributable to |cahn Enterprises $641 $557 ($482) ($195) (51,304) ($1,571)
Capital Expenditures $318 5272 $250 $85 %53 §$218
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Strong Balance Sheet

Ivestment Al Packaging Metals Real Estate |
ASSETS
Cash and cash equivalents $12 205 351 513 51 556 33 51,440 52,381
Cash held af consdlidated affiiated partnerships and
resiricted cash 851 - . 1 3 2 & & a7s
vestments 7518 249 120 - - 15 - 294 8197
Accounts recetvable, net - 144 138 4 51 12 38 - 472
ventories, net - 21 1,168 102 25 - 76 - 1,583
Froperty, plant and equpment, net = 2866 904 154 118 300 68 & 4,416
Goodw ill and intangible assets, net - 3 79 0 10 & 23 5 T
Other asseds 4328 345 565 123 28 130 22 138 5,680
Total assets §12,710 $4.878 $3,325 $507 5240 521 §238 $1,887 $24,306
LIABILITIES AND EQUITY
Accounts payable, accrued expenses and olher
abdities 3028 1,082 1,180 197 72 40 66 538 6,203
Securities sold, not yet purchased, at fair value 458 - - - - - - - 459
Debt - 1,681 415 2680 17 2 28 5814 8,227
Total liabilities $3.487 2,773 $1,505 $4ST 588 42 $84 $6,352 $14,889
Equity aftributabie 1o kcahn Enterprises 4,370 1,187 1,730 B 191 479 144 {4,465) 3,635
Equity affributable to non-coniraling interests 4853 918 - 1 - - - - 5782
Total equity $9.223 $2,105 $1,730 550 $151 473 §144 ($4,465) $9.417

Total liabilities and equity $12,710 34,878 $3,325 $507 §240 3521 $238 §1,887  $24,306



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

($Millions) 3/31/2019 | 6/30/2019 | 9/30/2019 | 12/31/2018 | 3/31/2020

Market-valued Subsidiaries and Investments:

Holding Compary interest in Investment Funds(1) 54,772 54,624 54,283 54,296 54,370
CWR Energy(2) 2933 3,559 3,135 2,679 11477
Tenneco(2) 652 327 369 386 108
Total market-valued subsidiaries and investments $8,357 $8,510 £7,787 §7.561 $6,653
QOther Subsidiaries:
Viskase(3) g141 5123 $107 584 5102
Real Estate Holdings(1) 444 452 457 474 479
PSC Metals(1) 174 170 164 156 151
WestPoint Home(1) 129 155 149 147 144
Ferrous Resources(4) 428 455 12 - -
lcahn Automotive Group(1) 1,832 1,844 1,842 1,750 1,730
Total other subsidiaries $3,148 $3,199 $2,731 52,611 $2,606
Add: Other Holding Company ret assets(5) 50 (33) 71 186 (186)
Indicative Gross Asset Value $11,565 $11,676 $10,589 $10,358 $8,073
Add: Holding Company cash and cash equivalents(&) 2,139 3,337 2,453 3,006 1,440
Less: Holding Compary debt(s) (5,505) (6,755) (5.551) (6,297) (5.814)
Indicative Net Asset Value 8,189 $8,258 £7.491 §7,087 $3,698
Note: Indicative net assef value doss nof purport fo reflact & valuntion of IEF. The o Indicative net assel valus doss nof include any value for our investment Segmant other than the fair marke! value of our
imvestment in the Investment Funds Awﬁwfma#mbpdwmr:mmdWMMWMMWWW:WJHMWMJNM gLt dion ihe slements that
could effect the valuation of IEP. Imvestors may reasonably differ on whal such elerments are and Fheir impact on IEF. No o wx@ildmm-sh!hmmuywd

{1}
L&)

“
(]

coreciness of indicelive nef sssel velue &2 of thess dales or wilh resped lo any ldore inaicalive o prospective resulls which may vany

Represents squity afrbutable to Ut a8 of Sach respective abe.
Based on cloting share price on aach dabe (or if such dabe was not & trading day, the immedately praceding trading diry) and the nurber of shares cwned by the Holding Company as of each respective date,
Armounts based on market comparables due te lack of matenial rading volume, valued al 9.0 Adusted EBITDA for the bwelve maonths ended March 31, 2015, Juns 30, 2019, Seplember 30, 2018, Decembar
31, 2019 and March 34, 2020

March 3, 2018 and June 30, 2019 epresents the estimated proceeds based on the sale agreement signed during December 2018,

Hedding Company's balance as of sach respective date. For March 31, 2019, the dstibution payable was adjusted to 527 malion, which rege % thi actunl disti paid subsequent 1o March 31, 2019, For
March 31, 3020, the distribution payable was adjusted te $431 million, which reprosents the actual distibution paid subsoquent to March 31, 2020,

Helding Company's balance as of sach respective date,




Adjusted EBITDA Reconciliation
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Non-GAAP Financial Measures

The Company uses certain non-GAAF financial measures in evaluating its performance. These include nen-GAAP EBITDA and Adjusted EBITDA. EBITDA represents
eamings from continuing operations before interest expense, income tax (benefit) expense and depreciation and amortization. We define Adjusted EBITDA as EBITDA
excluding certain effects of impairment, restructuring costs, certain pension plan expenses, gainsflosses on disposition of assets, gainsflosses on extinguishment of debt,
major scheduled tumaround expenses, certain tax settlements and certain other non-operational charges, We present EBITDA and Adjusted EBITDA on a consolidated
basis and attributable to lcahn Enterprises net of the effects of non-controlling interests. We conduct substantially all of our cperations through subsidiaries. The
operating results of our 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 our indebtedness, payment of distributions on our depositary units or ctherwise, 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 bormawings 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 imponant supplemental information of our
performance to investors and permits investors and management to evaluate the core operating performance of our business wathout regard to interest, taxes and
depreciation and ameortization and certain effects of impairment, restructuring costs, certain pensian plan expenses, gainsflosses on disposition of assets, gainsflosses
on extinguishment of debt, major scheduled turmnaround expenses, certain tax seftlements 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 have issued 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, withaut the effects of
certain items that may vary depending on acoounting 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 limtations as analytical tocls, and you should not consider them in isolation, or as substitutes for analysis of our results as reported
under generally accepted accounting principles in the United States, or U.S, GAAP. For example, EBITDA and Adjusted EBITDA:

= do not reflect our cash expenditures, or future requirements for capital expenditures, or contractual commitments;
= do not reflect changes in, or cash requirements for, our working capital needs; and
= do not reflect the significant interest expense, or the cash requirements necessary to service interest or principal payments on our debt.

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

EBITDA and Adjusted EBITDA are not measurements of our financial performance under U5, GAAP and should not be considerad as alternatives to net income or any

other perfermance measures derived in accordance with U.S. GAAP or as alternatives to cash flow from operating activities as a measure of our liquidity. Given these
lirmitations, we rely primarily on our LS. GAAP results and use EBITDA and Adjusted EBITDA only as a supplemental measure of our financial peformance.
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Adjusted EBITDA Reconciliation by Segment — Last Twelve Months Ended March 31, 2020

EMillionz) Investment | Ausomotive | Packaging Medals Real Estate F'::Il::n Miring Railcar I

Adiusted ERITOA
Netincome (oss) (32,757) 311 (3228 (321) (322) 513 (315 3305 50 (3787 (33401)
Intarest experee, net i Lic) 20 17 1 ) 1 2 s 07 581
Incoma tax expense (benadt) - 41 {7 11 - &) - - - (150 (188
Daopraciation, depletion and amartization - 348 ] ] 20 17 T = . - 517

EBITDA before non-controling interests (52,626) S604 (5178 §33 51 583 {57y §307 50 (56300 ©  (52409)
It of assets - - - 1 1 - - - - - 2
Rastnucturing costs - - 8 1 ] - 1 - - - 13
Han-serice cost of U5, based pension - . - 1 E . - - - - 1
(Gain) boss on dispesiton of assets. net = = 1 & {1 & £ (252) = - (252)
Orther - B B4 14 . ' 2 4 . 2 B4

Adj. EBITDA before non-controlling interests (52,626) 5612 (595 §50 52 523 (54) §59 ] (5825 (52.817)

Asiusteg ERITOR SEnoyiapis 1o IKF
Mot income (loes) [51,408) s12 (5228 317 (522) 03 515y 52 0 (5787 (52056
Irterest expermse, nel & 45 20 13 1 {1 1 1 - 307 453
Fome tax expense (benelt) - = 152) @ - 1) = - . (150 (175
Degprecistion deplelion and amortization = 152 58 20 20 17 T - - = 354

EBITDA sttributable to IEP (31.340) 5383 {5173 525 (51} 523 {57h 5205 s0 {56309 = (51424
Impaimment of assets - - - 1 1 - - - - 2
Restructuring costs - . ] 1 3 - 1 - - 13
Marserdce cost of U5, based pension - - - 1 - - - - - 1
[Gainj bosx on disposition of assets, net = " 1 " {1y ' . [282) " - (252
Othee - ] B4 1 - - 2 4 2 EL]

Adjusted EBITDA attributable o IEP (51,340) 5389 (599 §30 52 523 (54) T 50 (5628 (51,571



Adjusted EBITDA Reconciliation by Segment — Three Months Ended March 31, 2020

EMillionz) Investment | Ausomotive | Packaging Medals Real Estate F'::Il::n Miring Railcar I

Adysted ERITOA
Nt income (ows) {31,802y (3113 (7H (34) (33 31 32y 3 30 (33109 (32308
Itarast saparse, net 4% r ] 4 = = & = - B3 162
Income ta: axpense (banait) - 40 [Rl:] 1 - = ) = = (123 (180
Daopraciation, depletion and amartization - B0 2] L] 5 4 2 - . . 121

EBITDA before non-controling interests (81,750) (546) (563 sr 52 55 S0 50 50 (5349 (52,203
Frpairnent of assets 5 i . - . : z 2 . L i
Rastnucturing costs - - 2 - - - - - - - 2
Man-serdce cost of U5, based pension - - - - - - . - - - -
(Gain) loss on dispositon of assets. net ] . i - = = = - - - i}
Orther - B o T . . - . . 4 38

Ad]. EBITDA before non-controlling interests (51.758) (538) [E2¥] §14 52 55 §0 s 5 (EH5 (52,163

Adusied ERITON MINDUEARIS 1D ICF
Hatincome (oss) (5926 (568 (573 X 53 5t 52y 0 £ 5310 (51,384
Fterest experrse, net n 12 5 3 - . . . . 3 128
eome tax expente (benadl) . ()] m 1 - - S c C (123 (167
Degprecistion deplelion and amortization a 45 24 g 5 F 2 = g 5 85

EBITDA attributaée to [EP (5903) (538) (563 58 §2 $5 50 50 s [t 151,340
Impaimment of assets 5 & = = s 2 5 5 E 5 &
Restructuing cosls - = 2 - - - - - - - 2
Marserdce cost of U5, based pension 2 = = = & = i s a a @
[Gainj bosx on disposition of assets, net = = 1) < = & & = B i fii}
Othee - 6 20 5 : - ; : : 4 35

Adjusted EBITDA attributable to [EP (59a3) (532) (540 511 52 55 50 50 50 (5345 (51,304



Adjusted EBITDA Reconciliation by Segment — Three Months Ended March 31, 2019

Holding |
Compamy |C:r_-|r:|:l||:|alr_~ﬂ

Adiusted EBITOA
Netincome (oss) (3588) 580 (343 (35 (330 4 (34 5 50 3123 (3664)
Itarast saparse, net 18 5 ] 4 - - - 1 T2 126
Income tax expense (benadt) M 1z 14 E - - 1 % {m &
Dapreciation, depletion and amaortization B 24 [ 4 4 2 - - - 123
EBITDA before non-controling interests {5570y R (525 5 51 58 (52 55 50 (560 (5409)
Frpaiment of assets - - - - - - - - - - -
Rastnucturing costs - - - 7 - - 8 7
Man-serdce cost of U5, based pension - . - 1 1
{Gain) koss on disposibon of assets. net - - 2 - - - - - . - z
Other . 5 . 2 1 2) 5 3 4
Adl. EBITDA before non-controliing interests {$5T0) 5200 525 N1 §2 56 (52) N 50 (S60) (5395
Adysteq CRITDR SENDUGRIs 1 ICP
Mat income (loss) (5295) 585 (343 (5% 53 1) (540 ] %0 5123 (5394
Fterest experrse, nel § 12 L] 3 - - - - - 72 101
eome bax experse (enadl) . 25 3 3 - - . 1 - (m 1
Degprecistion deplelion and amortization a 48 24 g 4 F 2 = g x 87
EBITDA attribatabie to IEP 15286) 515 (525 52 Bl 53 (52) 56 &0 (560 (5205
Impaimment of assets 5 & = = s 2 5 5 E 5 &
Restructuring costs " 1 2 5 s £ 5 2 [ = 5
Marserdce cost of U5, based pension 2 = = 1 & 1
[Gainj bosx on disposition of assets, net = = 2 < = & i ]
Other - - - 1 1 i2) - 2 - - 2

Adjusted EBITDA attributable to EP (S258) §15 (523 59 52 56 (53 58 50 (560 (5195



Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2019

Food Horme Holding |

| Ivestment Energy Ao Packaging Metals Foal Extabe Fashian Mining Railcar | Compamy |C:r_-|r::l||:|.tlr_~ﬂ

Het incorme (oss) (51.543) 5314 (5197) 322 523 518 (317} 5311 30 (3599 (81,758
Irferest saperse, mel 108 102 20 17 1 (1) 1 3 . 208 545
Incame tax eepanse (benedi) g 12 [55) & & (&) : 1 ] 20
Depreciaion, depletion and amsdtizaion - 352 =] % 19 17 T - 519
EBITDA before non-controling interests (51.437) 5880 (5134) §ar [1.] 526 (59) 5315 50 (5341) [8675)
Inpainment of asssts - . . 1 1 E . 2
Restruckurieg costs - . [ & 3 1 - 18
Non-serdce cost of LS. based pension - - - z - - - z
(Gain) loss on disposition of assets, net . . 4 . iy . - {262y . - (248
Chae - - 44 9 1 ) 4 T (3] S
Ad]. EBITDA belore non-controling interests (51,437 §880 (580) ST 52 5 (58) 570 50 (53 843
Adlusted ERITIN atributable 10 EP
et ircoene (erse) ($775) 5246 (5197} {517 522 518 ($17) §299 50 (5599 (51,088
Inferest exponse, net 52 45 20 13 1 {1} 1 i 266 428
Ihcome tax expense (benedt) . a8 1] 5 . (L] . 1 : 38 m
Depreciation, depletion and amortizaion 5 185 =] 20 18 17 7 . . . A58
EBITDA attriutable to [EP %ren 5872 (§134) 3 50 526 (59 §301 50 (E341) © gaes)
Impainment of assets a . - 1 1 - - 2
Restrusturing costs = = -] (] 3 1 ) 16
HNon-serdce cost of U5 based pension = £ . -} . . B . " . 2
(Gain) bost en disposition of assets, nat ' = 4 ) i . {252 . (245
Other . 2 44 7 1 ) 2 & 7] 56
Adjusted EBITDA aterisutable to EP 572 $572 (560) 537 52 524 (58) 555 50 (5343) 54632



Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2018

| Iestmsnt Enargy Autormotive | Packaging Metals Raal Estate | -._.-::LL;:?Q.' Consolidated
Adiusted EBITDA
Het income {oss) 3678 3334 (5230} {315) 35 12 (311} 3 3 (3635 237
Irderisl exparts, nel 48 102 16 15 - 1 1 2 - 328 511
reame tx sxponse (bened) . 48 (52 i) 1 5 = 2 2 4 (14
Depreciaton deplelion ard amodtization = 3 a2 2% 18 19 8 ] - - 508
EBITDA bifore non-contralling interssts 5725 381 (8174) s 51 5137 (52) i 53 (3325 i 31,242
Ipaimnent of astet - - a0 - 1 - 1 - - - a2
Resbuctuding cous - - 5 E: ] = = 2z = - - 16
Hon-serdce costof LS. based pension = . 2 [ = = = = - - L]
{Gain} lows on disposition of assets, net . . 1 . . [1:3:1] = 3 (] - (80
Crhar - - 30 17 iy - {1} B - 2 53
Adj. EBITDA before non-controlling intenests Ti% S8 8 554 524 E2 ] 50 520 [1%]] {5323 1310
Adjusted EBITDA sttrilsutable to [EP
Mt incoen {loat) 5318 $213 (5230} 512y 55 $112 {511) 53 -1 {3635 S35y
Fienest epense, nel 20 40 16 1" - 1 1 2 328 418
Income tax experse (benedf) = 36 (52) fici] 1 B . 2 2 (143 23
D i wticn and izati . 171 a2 e} 18 19 a 3 - 333
EBITDA atiributable to [EP 5330 $460 (5174) 518 524 $137 152) $10 $3 328 | 5400
Frgaimnent of assets s = 20 . 1 1 - - a2
Restuchuring costs 2 - 5 7 & 4 - = 14
Mon-zerdes cost of LS, based pension s E - 4 - - - - 4
{Gain} logz on disposiion of assets, nat a - 1 a - {88 - 2 (&3] - @
Cxhar . . 0 14 i) 5 i 4 ; 2 48

Adjusted EBITDA attrilsutable to [EP £330 460 (545) £43 4 e 50 S16 52 [Fxre] §557



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

Fesod Home:
EMillions) Energy Autormotve | Packaging Metals Roal Estate | Fashion

Adjusted EBITDA

Metincome (oss) 518 5316 (361) (36 (344) 5549 (3200 510 51,171 5355 52398
Interast sxparse, net 166 108 13 1% - 2 - L 3 ne L]
Income tax expense (benafit) - (341} {148) il 43 . - 3 531 (B43) (532
Doprecistion deplotion and amertization L 322 111 2% B 0 a & 7 = S8
EBITDA kefore non-controlling interests 5284 506 (L 1] 553 519 5571 518 553 1,732 i 53,034
Fnpainment of assats - - 15 1 - 2 1 &8 - ar
Rastnucturing costs - - - 2 1 1 - 4
Hom-serdes cost of LS. based pension - - - 4 - - 4
{Gain) koss on disposition of assets. net - - = - - (496 - - (1.664) n (2,166
Other - ) 66 2 - @3n 1 (4] . [ 36
Ad]. EBITDA before non-controlling Interests §284 05 53 §62 520 S40 59 522 5136 §36 5090
a EBITDA i 1
Netincoms (lots) 580 5263 (351} (55 [544) 5549 320 59 51171 5355 $2507
Irterest expere, nel 58 a4 13 B 2 - 4 23 My 472
Icome tax axpensa (benaft) . 238 (144 16 43 d z z 531 (B43) (435)
Deprecistion, depleltion and amortizat . 187 11 1% n 0 a 2 7 - 343
EBITDA attributable to |EP 5138 5216 [E3E] 538 519 5571 (817 17 §1,732 §31 52877
Irpainment of assets " . 15 1 ] 2 1 g =] - 87
R struchuring costs . . E 1 1 . 1 2 . - 3
Manserdce cost of U5, based pension = S = 3 . . = L . = 3
[Gainj bosx on disposiion of assets, net :) = (1] % " (496 - = (1.6684) {1 (2,188
Other = 1} Li:] o . [ET)] 1 = . ] A7

Adjusted EBITDA attribuwtable to EP 5138 215 53 545 520 540 55 T 5136 536 5641



