Commission File Number

1-9516

333-118021-01

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported): March 18, 2014

Exact Name of Registrant as Specified in its Charter,
Address of Principal Executive Offices and Telephone Number

ICAHN ENTERPRISES L.P.
767 Fifth Avenue, Suite 4700
New York, New York 10153

(212) 702-4300

ICAHN ENTERPRISES HOLDINGS L.P.
767 Fifth Avenue, Suite 4700
New York, New York 10153
(212) 702-4300

(Former Name or Former Address, if Changed Since Last Report)

LR.S.
State of Employer
Incorporation Identification No.

Delaware 13-3398766

Delaware 13-3398767

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following

provisions:
O Written communication pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))




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 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 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

[
Forward-l ooking Statements

This presentation contains certain statements that are, or may be deemed to be, *fonwvard-looking statements™ within the meaning of Seclion 27A 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 not limited to, any statement that may
predict, forecast, indicate or imply future results, performance, achievements or events, or any statement that may relate to strategies, plans or objectives
for, or potential results of, future operations, financial results, financial condition, business prospects, growth strategy or liquidity, and are based upon
managements current plans and beliefs or cumrent estimates of future results or trends. Fomward-looking statements can generally be identified by
phrases such as “believes,” “expects,” "potential * “continues,” *may,” “should,” "seeks” “predicts,” "anticipates.” “intends,” *projects,” “estimates,” “plans,”
“could,” "designed,” *should be”™ and other similar expressions that denote expectations of future or conditional events rather than statements of fact. Our
expectations, beliefs and projections are expressed in good faith and we believe that there is a reasonable basis for them. However, there can be no
assurance that these expectations, beliefs and projections wil result or be achieved.

There are @ 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, 2013. There may be
other factors not presently known to us or which we currently consider to be immaterial that may cause our actual resulls to differ materially from the
forward-ooking statements.

All forevard-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-looking statements to reflect events or circumstances after the date such statements are made or to reflect the occurrence of
unanticipated events.

Non-GAAP Financial Measures

This presentation contains certain non-GAAP financial measures, including EBMDA, Adjusted EBITDA and Indicative Net AssetValue.

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 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, 2013.




Investment Highlights
=

m |EP stock performance has meaningfully outpaced all its peers

3 Years 190% 32% -11% 2% £5% 44% S0%
5 Years 373% 121% 104% 126% 181% 164% 225%
Gross Retum on _
RN S Bars 27% B4 5% £% ELT 81% B4%
e anno 1
Stock TIN5 2007 Mol 401% 100% 101% 103% 159% 145% 195%
February 28 2014
Remtiany |, 21N Ly 1691% 210% 310% 336% 86% 95% 182%
February 28 2014
April 1, 2009 through ; , ; , B i
Annuolized Foteits i 33.8% 15.2% 15.2% 15.5%; 21.3% 20.0% 24.9%
Januany 1, 2000 through
Rl v < ‘9 22 6% B.3% 10.535 11.8% 36% 5.0% 7.6%
February 28 2014

{1} April 1, 2008 is the approximate beginning of the economicrecovery.

Source: Bloomberg. Includes reinvestment of distributions. Based on the share price as of February 28, 2014,




Investment Highlights

= Mr Icahn believes there has never a better time for activist investing, if practiced properly, than today.
- Several factors are responsible for this:
1} low interest rates, which make acquisitions much less costly and therefore much more attractive,
72 abundance ofcash rich companies that would beneft from making synergistic acquisitions, and
3 the current awareness by many institutional investors that the prevalence ofmediocre top management and non-caring boards at many
of America's companies must be dealt with if we are ever going to end high unemployment and be able to compete in world markets
- But an activist catalyst iz often needed to make an acquisition happen
We, at [EP, have spent years engaging in the activist model and believe it is the catalyst needed to drive highly accretive M&A and
consolidation activity
Asga corollary, low interest rates will greatly increase the ability of the companies [EP controls to make judicious, friendly or not so friendly,
acquisitions using our activist expertise

s Proven track record of delivering superior returns

m  [EP total stock return of 1,697% since January 1, 2000
S&P 500, Dow Jones Industrial and Russell 2000 indices returns of approximately 66%, 99% and 182% respectively over the same period

®  lcahn Investment Funds performance since inception in November 2004
- Total return of approximately 257% &

- Compounded average annual return of 15942
Returns of33.3%, 15.2%, 34.5%, 20.2%%), and 30.8% in 2009, 2010, 2011, 2012, and 2013, respectively

Returns are especially compeling in light ofthe factthat the portfolio was substantially hedged during this period. As a long only portfolio,
returns would have been even higher.

= Recent Financial Results
- Record net income attributable to lcahn Enterprises of over 51.0 bilion in 2013
- Indicative Net AssetValue increased approximately 0% in 2013
- Investment Segment up 30.3% in 2013

= 56.00 annual distribution (5.4% vyield as of February 28, 2014)

Source: Efcomibeng. iIncudes neirvesmert of disibutions Sased on the share price as of Febnaary 28, 4.

Feums calcuimed a5 of December 31, 2013,
Fetum assurmes hat 157°s hodings In COvR Enagy remained in e irvesiment Funds fior theendire perfod. 17 obtadned a majonity stake In GV Ehegy In May 2012 rvesirent Funds refums were ~565% when

ECiaiing reoums on TR Enagy afer it Decare & onsoidanal antty.
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The Ilcahn Strategy

Aoross all of our businesses, our success is basaed ona simple formula: we seek to find undervalued companies in the Graham & Dodd tradition, a methodalogy for
valuing stods that primarily looks for deeply depressed prices. However, while the typical Greham & Dodd value investor purchases undervelued securities and waits
for results, we often become adtively involved in the companies we target. That activity may involve a broad range of approaches, from influencing the management of
a target to take steps to improve sharshaldervalue, to acquiring a controlling interest or cutright ownership of the target company in order to implement changes that
we believe are required to improve its business, and then operating and expanding that business. This activism has brought about very strong returns over the years.

Today, we are a diversified holding company owning subsidiaries engaged inthe following oparating businesses: Investment, Automative, Enargy, Metals, Railcar,
Gaming, Food Packaging, Real Estate and Home Fashion. Through our Investment segment, a5 of February 28, 2014, we have significant positions in various
investrnents, which include Apple Inc. (AAPL), Forest Laborstaries (FRX), eBay Inc. (EBAY), Chesapeaks Energy (CHK), Herbalife Ltd. (HLF), Netflix {NFLX]),
Transacean Lid. (RIG), Nuance Communications, Inc (NUAN), Talisman Energy Ine {TLM), Halogicine. (HOLX) and Navistar International Corp. (MAV).

Several of cur operating businesses started out 85 investment positions in debt or equity securities, held either directly by cur Investment segment or Mr. lcahn. Those
positions ultimately resulted in control or complate ownership of the target company. Mastrecently, we acquired a controlling interest in CWR Energy, Ine. "CWVR")}
which started gut as a position in our Investment segment and is now an operating subsidiary that comprises our Energy segment. As of February 28, 2014, based an
the closing sale price of CVR stock and distributions since we acquired control, we had a gain of approximately 51.7 billion on our purchase of CVR. The recent
acquisition of CVR, like cur other operating subsidiaries, reflects our opportunisticapproach to value oreation, through which returns may be obtained by, among other

things, promaoting change through minority positions at targeted companies in our Investment segment or by acguiring control of those target companies that we believe
we could run more profitably ourselves.

In 2000, we began to expand our business beyond our traditionalreal estate activities, and to fully embrace our adtivist strategy. &n January 1, 2000, the closing sale
price of our depaositary units was 57825 per depasitary unit. On February 28, 2014, our depaositary units closed at 5111.22 per depositary unit, representing an inoease
of approximately 1,881% since January 1, 2000 {including reimvestment of distributions into additionel depasitany unit and taking inte account inkind distributions of
depaositary units). Comparatively, the 5&F 500, Dow Jones Industrial and Russell 2000 indices inoessed approximatety 89%, 99% and 182%, respedively, over the
same period (including reinvestment of distributions into those indices).

Dwring the nextseveral years, we see a favorable opportunity to follow an adtivist strategy that centers on the purchase of target stodk and the subsegquent removal of
any barriers that might interfere with a friendly purchase offer from a strong buyer. Alternatively, in appropriste circumstances, we or our subsidiaries may become the
buyer of target companies, sdding them to cur portfolic of operating subsidiaries, thereby expanding our cperations through such opportunisticacquisitions. We believe
that the companies that we target for cur adivist activities are undervalued for many reasons, often including inept management. Unfortunately for the individual
investor, in particular, and the economy, ingenersl, many poor management teams are often unaccountable and very difficult to remove.




The Icahn Strategy (continued)

Unlike the individualinvastar, we have the wherewithal to purchase companies that we feel we can operate more effectively than incumbent management. In addition,
through our Investment segment, we are in a position to pursue our adtivist strategy by purchasing stock or debt positions and trying to promulgate changethrough a
variety of activist approaches, ranging from spesaking and negotiating with the board and CEDC to proxy fights, tender offers and taking control. We work diligently to
enhance value for all shareholders and we believe that the best way to do this is to maks underperforming management teams end boards accountable ortoreplace
them.

Thea Chairman of the Board of our general partner, Carl C. loahn, has been an adtivist investor since 1280, Mr. leahn beligves that he has neverszeen a time for
adivism that is better than today. Many major companies have substantial amounts of cash. We believe that they are hoarding cash, rather than spending it, because
they do not believe investment in their business will translate to earnings.

We believe that one of the bestways for many cash-rich companies to achieve inoreased earnings is to use their large amounts of excess cash, togetherwith
advantageous bomowing opportunities, to purchase other companies in their industries and take advantage of the meaningfulsynergies that could result. Inour opinion,
the CEDs and Boards of Directors of undervalued companies that would be acquisition targets are the major road blods to this logical use of assets to inorease value,
because we believe those CEOs and boards are notwilling to give up ther powser and perguisites, even if they have done a poor job in administering the companies
they have besn running. In addition, scquirers are often unwillingto undertake the arduous task of launching a hostile campsaign. This is precisely the situation in which
a strong activist catalyst is necessary.

‘We believe that the activist catalyst adds value because, for companies with strong balance shests, acguisition of theirweaker industry rivals is often extremsely
compelling financially. We further belisve that there are many transsctions that makes economicsense, even ata large premium over market. Acquirers can use their
excess cash, thatis earning & very low return, and/or bomow at the advantageous interest rates now available, to acguire 8 target company. In either case, an acquirsr
can add the target company's earnings and the income from synergies to the acquirer's bottom line, at arelatively low cost. But for these potentialacquirers to act, the
terget company must ke willing to at l2ast entertain an offer. We belizve that often the activist can step in and remaove the obstacles that a target may seek touse to
prevent an acguisition.

It is cur belief that our strategy will continueto produce strong results into the future, and that belisf is reflected in the adtion of the board of directors of cur general
partner, which announced in March 2014, a decisicn to modify our distribution policy to inorease our annual distribution to 58.00 per depositary unit. We believe that the
strang cash flow and asset coverage from our operating segments will allow us to maintain 8 strong balance sheet and ample liquidity.

In qur view lcahn Enterprises is in a virtuous oycle. We belisve that our depasitary units will give us another powerful activist tool, allowing us both to use our depaositany
units as cumency for tender offers and acquisitions {both hostile and friendly) where appropriate. Allof these factors will, in cur opinion, confribute to making cur
activism even more efficacious, which we expedtto enhance curresults and stodk valus.




Company Overview




Overview of Icahn Enterprises

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

EP is majority owned and controlled by Carl lcahn

- QOwer the last several years, Carl lcahn has contributed most of his businesses to and executed transactions primaritly through IEP

- Approximately $600 milion ofequity raized in 2013 to broaden our shareholder base and improve liquidity

-  AsofDecember 31, 2013, affiliates of Carl lcahn owned approximately 88% of EP's outstanding depositary units

IEP benefits from increasing cash flows from its subsidiaries:

- CVR Energy: 53.00 annual dividend, $12.00 in special dividends paid in 2013
- CWR Refining: §3.58 dividends declared in 2013

- American Railcar Inc: $1.60 annual dividend

- American FRailcar Leasing will generate recurring cash flows

IEP has daily liquidity through its ability to redeem its investment in the fundson a daily basis

(& m it Forz) As of December 31, 20H3 FYE December 31, 2013
A=t | Rewme | Adudedenion | Ad iR Al i
Segment {%of T otal) {(®ofTotal) | Total | (%of Total) Total {3 0f T otal)

Investment' s 5,353 29594% 35 203 5.8% 3 1™M2 B1% 5 518 43.0%
Automat ive 7,545 27.04% 8,878 32.2% =1 18.0% 450 24.2%
Energy B, 748 20.80% 9,083 43.8% 580 22.7% 558 28.3%
Metals 224 1.20% =22 4. 5% 118} -0.5% 118} -0.9%
Railcar 2547 9.13% 44 2.8% 3 B.5% 111 9%
Gaming 808 257% 571 28% 88 1.8% 45 24%
Food Pactaging 205 1.45% 248 1.7% 87 1.8% 50 28%
Resl Estate T80 280% B85 0.4% 5 1.3% 4 24%
Home Fashicn 222 0.20% 187 0.8% 1 0.0% 1 0.1%
Heolding Company BT 348% {150} 0.7% {170) -4.8% {170} -2.0%

Total § 275 100.0%: § 20632 1M).0% § 3,67 100.0% 8§ 1,896 100. 0%

{1) Investment segment bokal assets represents book Vakue of equly




Summary Corporate Organizational Chart

Icahn 1% lcahn Enterprises
Enterprises
GP.Inc.

L.P.
(MasdagG5: IEP)

1% lcahn
- Enterprises
Holdings L.P.

Lt eEL RPN LE T | eading North American manufecturer of hopper and
As of December 31, 2013, Icahn Enterprises had Industries, Inc: t.unljt railcars and midadr&ilmrmpairmd
investments with a fair market value of approximately LEthebise DL maintenance services

53.7 billion in the Investment Funds

Le=ading North American lessor of approximately
30,000 hopper and tankrailcars

One of the largest independeant metsl recycling

P&L Metals inc.

ocompanies in the US
Multi-jurisdictional gaming company with eightcasinos
in Mew Jersay, Indiana, Nevads, Mississippi, Louisiana
and Aruba

Caonsists of rental commercialresl estate, property

dewvelopment and associsted resort activities

Lesading global supplier to the sutomotive, sercspace,

Federai—ﬂug_l.ﬂ' CD‘EJ' energy, heavy duty trudk, industrial, marine, power
i ! 1 generation and auto aftermarket industries

Provider of home textile produds for nzarly 200 years Holding it G TR

interests in two separate operating
subsidiaries

CVR En=rgy Ine.
{NY SE: CVI}

Viskase

One of the worldwids le2aders in cellulosic, fibrous and T |

h i i Comparies Ine.
|astic casings for processed mesat indus =
¥ < Ty {OTCPR-VIKEC) CVR Refining, LP CVR Partners, LP
[NYSE: CVRR} [HNYSE: LUAN)
185,000 bpd ail refining Producer and distributer of
campany in the mid-continent nitragen fertilizer products
Mo | PafCantages menohs aouly CWRershl asof Decerper 31, 0615, Sociutes indariiary SRt Dass Frough enhes. region of the United States




Diversified Subsidiary Companies with SignificantInherentValue

= |EP'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 acquistions and recognize meaningful synergies

VR
Energy @ @

Strategically located mid-continent petroleum refiner and Ourrailcar segment is a leading, vertically integrated
nitragen fertilizer producer generating record profitability manufacturer of railcars, railcar sernvices and railcar leasing.
QGRORICANA @rEDERAL
ENTERTAINMENT MBEUL
Geographically diverse, regional properties in major gaming Global market share leaderin each of its principal product
markets with significant consolidation opportunities | categories with a long history of quality and strong brand names
(ViSKASE) ===
l I MTALS, 1%~
Leading global market position in non-edible meat casings Established regional footprint positioned to actively participate
poised to capture further growth in emerging markets in consolidation of the highly fragmented scrap metal market
W E STPDI NT AREP Real Estate
HOME Holdings, LLC
200 year heritage with some of the best known brands in hame Long-term real estate investment harizon with strong, steady
fashion; consolidation likely in fragmented sector cash flows

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

cyclical and general economic swings




Evolution of lIcahn Enterprises

= [EP began as American Real Estate Partners, which was founded in 1987, and has grown its diversified portfolio to nine operating segments and
approximately $32 billion of assets as of December 31, 2013

= [EP has demonstrated a history of successfully acquiring undervalued assets and improving and enhancing their operations and financial results

= [EPs recordis based on a long-term horizon that can enhance business value and faciltate a profitable exit strategy
— In 2008, EP s0H its oil and gas assets for 51.5 billion, resulting in a net pre-tax gain of 0.6 billion
— In 2008, EP sold its investment in American Casino & Entertainment Properties LLC for $1.2 bilion, resultingin a pre-tax gain of $0.7 billion

®  Acquired partnershipinterestin lcahn Capital Management L.P. in 2007
— [EP and certain of Mr. Icahn's wholly owned affiiates 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, 2003

Current™
= Mkt Cap: 32.4bn = Mkt Cap: $13.0bn
. = Total Assets: $31.Ten
:I.nv=;;nenlt-;f;anagamn|;r Lﬂ.mencan Casino& [ ] American Railcarlnd-ustries. |Tropicana Entertsinment | [cyR Refining &CVR Partners
5&&'.“?_ Andquireds 2 [Entertainment Properties 1/15/10: 54 4% of ARI's 11.;'1._5."[(}; Reosived an 2013: CVR Refining completed |0 and
finvestment advisory /20008 Sak= of the shares cutstanding wers equity interest as a result of | |cecondary offering on 171813 and
e Cagital :cas-msmdmc!n_ contributed by Cari Icahpm aCh.11 E"“""‘“‘.‘@m 5114013, respectively. CVR Parners
|k + prmadsoi_ST.?binn and Ex_cilamge for IEP depositany MMWME compisted 3 secondary of fring on
Year ! lcahn | ! | & pre-tax gain of 30.7 biflon | | units . majority stake |aiz2it3,
Capital Returns:= - ¥ o g | e

2006
37.8%

2009 2010 2011 L 2012
33.3%

{Oil and Gas fssets® | P5CHetals

| [Federalmogul | |wiskase

| | |CVR Energy, Ine. E.ﬂa‘neri{:an Railocar
[14/21/06: Sold of and gas | (11/5/07: Acquired 100% of | |T/3/08: Acquired 3 majority | |1/15/10: T1.4% of Viskase's |5i4r12: Acquared 3 majority |Leasing LLC
assets to 3 strategic buyer | (the equity of PSC Matals |imterast in Federal-Mogul |shares cutstanding were |interestin CVR viaa | TV2A13: Acquired a 75%
{for 31.5 biion resultingin | (from companiss wholly |from companies wholly |contributed by Card leahn in {tender offertopurchase all | interestin ARL from
@ pre-tax gain of 30.6 lowned by Car lcghn {owned by Car lcahn |exchange for |EP depositany |cutstanding shares of CVR | |companies wholhy cwned
odion [ [ |units [ [y Carl lcahn

(1) Market capmaszation as of Fabrary 2§, 20M ang calence shes gateas of Demriodr 3, 2093

(27 O and gas azzeix indubed MNational Erergy Group, Inc, Trans Tees Gas Coporafion and Ferax, inc

(3 FArcAntagan ApraTanT WADRIAEUATAZE COPTOSTE O INE QROSTIATUTS MAtof SDanoan Ao e PyestTenT FLmos.

i

Faum aszumes tha I5's hodings In CuWR Enagy remained In he invesment Funds fior the antire perfod. B2 cbtaired & mainty sake in OVR Eremy i May 2012 rvestymen: Funds recums wens ~£ 65 wihen aciuging reoums on 11
GV Sy amer [T bacare & onsoigansd antly.




Ability to Maximize Shareholder Value Through Proven Activist Strateqy

= |EP seeks undervalued companies and often becomes “actively” invalved in the targeted companies

Putting Activism into Action

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

= With over 300 years of collective

. Imp!ement changes required to improve experience, IEP’s investment and
businesses " - legal team is capable of unlocking
= |EP pursues its activist strategy a target’s hidden value
and seeks to promulgate change ¥ Financial / balance sheet
v Dealing with the board and restructuring
e Fﬁzgﬁﬁ;t ¥ Operation turnarounds
Purchase of Stock or Debt v Tender offers v Strategic initiatives
 Taking control « Corporate governance changes

= |EP is a single, comprehensive investment platform

— Corporate structure provides IEP the optionality to invest in any security, in any industry and during any cycle over a longer term time
harizon

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




Significant Experience Optimizing Business Strategy and Capital Structure

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

» Active participation in the strategy and capital allocation for targeted companies
— Mot involved in day-to-day operations

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

Select Examples of Strategic and Financial Initiatives

FEDERAL
MOGUL Energy
= Histonicalty, two businesses had a natural synergy = Structured as a C-Corporation
— Aftermarket benefited from OEM pedigree and scale — Investors seeking more favorable atternative structures
» Review of business identified numerous dis-synergies by = Review of hus.mess identifies opportunity for significant cash
) . . having both under one business flow generation
Situation Overview — Different customers, methods of distribution, cost — High guality refiner in underzerved market
structures, engineering and R&D, and capital — Benefits from increasing North American oil production
requirements — Supported investment in Wynnewood refinery and UAN
plant expansion

= Strong investor appetite for yield oriented investments

Strategic! = Adjust business model to separate OEM Powertrain and = Contributed assets to a separate MLP and subsequenthy
e Vehicle Component Systems into two separate segments launched CWR Refining PO and secondary offering;
completed CVR Partners secondary offering
Result = Separation will improve management focus and maximize = CVR Energy stock up 31%, including difidends, from tender
value of both businesses offer price of $30 0041}

1) EBa=zad on CVR Enegy’s darent ook price as of Febnaary 22, 2014 13




Deep Team Led by Carl Icahn

= |edbyCarllcahn
— Substantial investing history provides IEP with unique 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
Name Title Years at lcahn Experience

Keith Cozza President & Chief Executive Officer, lcahn Enterprises LP.

SungHwan Cha Chief Financial Officer, lcahn Enterprises L.P. T 15
Vincent J. Intrieri Senior Managing Director, lcahn Capital 15 29
Samuel Merksamer  Managing Director, lcahn Capital 5 10
Brett lcahn Portfolio Manager, Sargon Portfolio 1 "
David Schechter Portfolio Manager, Sargon Portfolio 9 16

Keith Schaitkin General Counsel, lcahn Enterprises L.P. 12 33




Overview of Operating Segments
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Segment: Investment

Company Description
= |[EP invests its proprietary capital through various
private investment funds (the “Investment Funds™)

— The Funds returned all capital to third-party
investors during fiscal 2011

s Fairyalue of IEP s interest in the Funds was $3.7
billion as of December 31, 2013

» |EP has daily liquidity through its ability to redeem

its investment in the funds on a daily basis

Historical Segment Financial Summary

Investment S5egment

[5millions)
Select Income Statement Data:

Total revenues 5 L1EBZ 3 EE 5 2031
Adjusted EEMDA 1845 74 o1z
Net income 1,530 T2 1502
Adjusted EBITDA attrib.to [EP 5 B76 5 158 & B16
Net income attrib. to IEP BSE 157 Ei2
| Select Balance Sheet Data:
Total eguity 5 5688 S5 5,808 5 5353
Eguity attributable to IEP 3282 2,387 3,858
GrossReturn % 202 30.8%

Fioiings Lnid i 2011,
i e e o simToTE.

Highlights and Recent Developments

Since inception in November 2004, the Investment Funds return is approximately 257%,
representing an annualized rate of return of 15% through December 31, 2013

— For year-ended December 31, 2013, returns of approximately 31%

Long history ofinvesting in public equity and debt securities and pursuing activist agenda
Employs an activist strategy that seeks to unlock hidden value through wvarious tactics

— Financial / balance sheet restructurings (e.g., CIT Group, Apple)

— Operational turnarounds (e.g., Motorola, Navistar)

— Strategic initiatives (e.g., Amylin, Genzyme, Motorola)

Corporate governance changes (e.g., Chesapeake)

Core positions typically require significant long-term capital (=$500 milion) and rapid
execution

Recent notable investment wins:

— Amylin Pharmaceuticalz, Biogen, Chesapeake, CWVR Energy, El Paso, Forest Labs,
Genzyme, Hain Celestial, Herbalife, MGM Studios, Motorola Mobility, Motorola
Solutions, Netfloc

Our Investment segment iz comprised of certain interests that we purchased from Mr. lcahn
on August 3, 2007 and the Funds. The acquisition of these interests from Mr. lcahn was
accounted for as a combination of entities under common control and we consolidated
them on an as-if-pooling basis.

The Funds returned all fee-paying capital to their investors during fiscal 2011, which
payments were funded through cash on hand and borrowings under existing credit lines.

The Funds’ historical gross returns prior to 2007 are for indicative purposes only and did
not have an effecton the financial performance and results of operations for EP during
such period
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Icahn Capital

Historical Gross Returnst!

34.5%
e 30.8%
@
20.2%
& .
2009 2010 2011 an 2013

37.6%

12
(35.6%)
Significant Holdings
As of December 31, 20131 As of December 31, 20126 As of December 31,2011%
e Bl o el o Bl
$mm)@ |Ownershipl® $mm)4}
0.5% 51, 563 11.5% - 31,820

51,841 11.4% 5002 9.0% 0 st 51773 12.0%

Forest Labaratorics, T,

Gtwe:he
b e n QI e em O wn wm
4, HERBALIFEREE: 3 ﬁ
“ftansocean S1®st  60% m 274 3%  NAVISTAR. s 103%

§383 15.6% fﬁ@ 5793 99%
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Segment: Energy

]
Company Description Highlights and Recent Developments

» CVE Energy, Inc. (NY'SE.CV) operates as a holding | = CVR Refining IPO completed on January 23, 2013 and secondary offering on May
company that owns majority interests in two 14, 2013
separate operating subsidiaries: CVR Refining, LP
{NYSE:CVRR) and CVR Partners, LP (NYSEUAN) | « CVR Partners secondary offering completed May 22, 2013

— CVR Refining is an independent petroleum refiner
and marketer of high-value transportation fuels in
the mid-continent of the United States

= Crude supply advantages supported by increasing North American crude oil
production, decreasing North Sea production, transportation bottlenecks and
geopolitical concerns

— CVR Partners is a leading nitrogen fertilizer
producer in the heart of the Corn Belt

— Strategic location allows CVR to benefit from accessto price advantaged crude
oil

= CVR Partners’ expansion of UAN capacity completed in March 2013
» CVR Energy paid special dividends of $12.00 per unit in 2013 and adopted a $3.00

Historical Segment Financial Summary per unit annual dividend policy
Energy Segment FYE December 31, — CVR Refining 2013 full year distribution was $3.68 per comman unit
snion ) — CVR Partners 2013 full year distribution was $1.98 per common unit
Select Income Statement Data:
Total revenues 5 551% 5 5063
Adjusted EBITDA 577 BES
Netincome 338 475
Adjusted EBITDA attrib. to |EF 5 T8 5 556
MNetincome attrib. to |[EP 263 285
Select Balance Sheet Data:
Total assets § 573 5§ 5744
Equity attributable to [EP 2,383 1526

(1) IR aoguired & ooiroling frterest in Sl on May 4, 2012 and denefore 2012 resuls
only Inciude parforrmance from hatdate fvwand




CVR Refining, LP (NYSE:CVRR)

| CVR Refining, LP (NYSE:CVRR) . Strategically Located Refineries and Supporting Logistics Assets

= Two PADD 0| Group 3 refineries with combined capacity of 135,000

barrels per day e~ ARl
= The Company enjoys advantages that enhance the crack spread Coffeyville 15 129 ’ :
Wynnewood 70 9.3 = )
— Has access to and can process price-advantaged mid-continent local CVR Refining 5 T \ S T
and Canadian crude oils g

— Markets its products in a supply-constrained products market with
transportation and crude cost advantage

= Strategic location and logistics assets provide accessto price advantaged
mid-continent, Bakken and Canadian crude oils

— ~50,000 bpd crude gathering system, 350+ mies of pipeline, over 125
owned crude transports, a network of strategically located crude oil
gathering tank farms and ~6.0 milion bbls of owned and leased crude
oil storage capacity

Key Operational Data {2013

CoMeyvile Refnery
Crude CR o
f1tf';I7'[‘.:I5“‘€1"EIE'[1 IJ;:]L} [ omer PADD 1 Group 3 refineries 4
= CVR Refining Crude Transportation
Production Cicfillate | T + CWR Refinng Crude Cd Ppeine
(198,267 bpd) 41.4% 10.5% ==& Third-Party Crude 0 Pipeling
K CVR Refining Headquaners |

1) Oer inciudes pat cobe, 2spral, renura pes IEns (TGLST, SLITy, SUT, DA% Off ang SDeTay Prodiuscs 5ot 85 DrODy e nd SOMENTS, enclies IRoamany prodwoes fuet




CVR Partners, LP (NYSE:UAN)

CVR Partners, LP (NYSE:UAN) Strategically Located Assets

= Attractive market dynamics for nitrogen fertilizer
— Decreasing world farmland per capita

— Increasing demand for corn {largest use of nitrogen fertilizer)
and meat

— Nitrogen represents ~62% of fertilizer consumption
— Mitrogen fertilizers must be applied annually, creating stable
demand
= Expansion of UAN capacity completed in Q1 2013

| United States imports a significant amount of its nitrogen fertilizer
needs
= Cost stability advantage

— 87% fixed costs compared to competitors with 80-90% variable
costs tied to natural gas

» Strategically located assets
— 53% of corn planted in 2013 was within $345/UAN ton freight rate

of plant
— ~515/UAN ton transportation advantage to Corn Beltvs. U.S. - 7 . — .
Gulf Coast o =




Segment: Automotive

Company Description Corporate Highlights and Recent Developments
» Federal Mogul Corporation (NasdagGS:FOML) = 5500 million rights offering completed in July 2013

operates in two business segments: Powertrain
and Vehicle Component Systems

— Powertrain focuses on original equipment Powertrain Highlights
powertrain products for automotive, heavy duty

and industrial applications » Industry-leading powertrain products to improve fuel economy, reduce emission

— Vehicle Component Systems sells and andieniancs:dinability

distnbutes a broad portfolio of products for the s Over 1,700 patents for powertrain technology and market leading position in many

global light vehicle aftermarket, while also product categories
senvicing original equipment manufacturers with
certain products

s Investing in emerging markets where there are attractive opportunities for growth

s Introduced enhanced restructuringinitiative to lower cost structure, improve
manufacturing footprint and drive emerging market growth

s 2012 results impacted by severe drop in European light vehicle and global heavy

Historical Segment Financial Summary duty production

Automotive Segment FYE December 34,

Seledt ncome State ment Data:

Total revenues £ EBOIT 5 6677 5 68
Adjusted EBITDA 578 513 SR

Netincome 158 122} 253

Adjusted EBITDA attrib. to IEP 5 512 % 350 = 4zz

Netincome attrib. to IEP 121 {24} 250 » Global distribution channels evolving

Select Balance Sheet Data: — Investing in emerging markets

ToLe aseels it 7ABZ: 7343 — Leverage brands across geographic markets
Egquity attributable to EP 5T BED 1,550

2011 2012 2013 Vehicle Component Systems Highlights

75 | | w Aftermarket benefits from the growing number of vehicles on the road globally and
7 the increasing average age of vehicles in Europe and North America

» Leaderin each of its product categories with a long history of quality and strong
brand names including Champion, Wagner, Ferodo, MOOG, Fel-Pro

— Streamline distribution in Marth America

s Restructuring business with a focus on building low cost manufacturing footprint

and sourcing partnerships




Federal-Mogul Corp.’s Leading Market Position

VC 5 Segment
Product Line Market Position

Engine Global #1

Powertrain Segment

Product Line Market Position

Pistons #1 in diesel pistons
s ﬁ #2 across all pistons

Rings & Liners Market leader Sealing Components Global #1 in Gaskets

Brake Pads / Globkal #1
Components

Walre Seats and Guides Market leader

13 '5..}" 5 :LLJ #2 Europe
- ™
" A%
%

Wipers #2 North America
#3 Europe

Ignition #2 (folowing Beru

"]"‘P spark plug acquisition)

lgnition #2 North America
#3 Europe

Sealing #4 Overall

@
| W) Bearings Market leader ?"' Chassis #1 North America
—

Systems Protection Warket leader
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Segment: Railcar

Segment Description Highlights and Recent Developments

= American Railcar Industries, Inc. (CARI)
(MasdagGS:ARIl) operates in three business
segments: manufacturing operations, railcar — Approximately 8,560 railcar backlog as of December 31, 2013
senvices and leasing

» Railcar manufacturing remains strong

— Tank demand fram increasing crude oil praduction from shale oil

= American Railcar Leasing, LLC ("ARL"), a 75% — Covered hopper car demand from increasing industrial manufacturing base in

owned _SUthi‘lji%rH EE'{'}EP _tlhat l‘:'“’”s ﬂ‘?” . United States due to lower cost energy
approximate ,000 railcar lease flee
i A — Received 2,750 plastic pellet car order in Octaber 2013

— Investments in vertical integration resulting in higher margins

= Growing railcar leasing business provides stability

Historical Segment Financial Summa ]
d I — Acquired 75% of ARL
Railcar 5= gment FYE December 3L,
[ million=) 0L 2m2 2013 — Combined ARL and AR railcar lease fleets of almost 35.000 railcars as of
Met Sales /Ot her Reve nues Fram Operat] ons: December 31, 2013
Manufacturing ) 4B & Bs & B
i ey ~; » Attractive financings on lease fleet
== = =
= [335) a75) — ARl refinanced debt secured by ARI's railcar lease fleet in January, 2014
5 EEL & TEE & e . N .
o ; — ARL completed financing for $385 million in February, 2014
Manufactunng = 48 3 18 35 =7 T 5 5 «
SsliiEE = o e » ARl dividend increased 60% to $1.60 on annualized basis
Ballzar sarvice: 15 4 1=
Biminations (L} (48] {1aE)
Total = I 2x 5 252
&djusted EBITDA attrib. to IEP > r 5 i - 111
Met inoome attrib. to |EP 2 bz 30
Total 3szets S5 27 5 2238 5 2547
Equity attributable to IEP m 237 551




Segment: Gaming

Company Description Highlights and Recent Developments
» Tropicana Entertainment Inc. (OTCPICTPCA) = Management uses a highly analytical approach to enhance marketing, improve
operates eight casino facilities featuring utilization, optimize product mix and reduce expenses

approximately 371,600 square feet of gaming
space with approxamately 7,000 slot machines,
220 table games and 6,000 hotel rooms as of

— Established measurable, property specific, customer semvice goals and
ohjectives to meet customer needs

December 31, 2013 — Utilize sophisticated customer analytic techniques to improve customer

— Eight casinofacilities located in New Jersey, experence
Indiana, Nevada, Mississippi, Louisiana and — Reduced corporate overhead by approximately 50% since acquiring Tropicana
Aruba

— Successful track record operating gaming = Selective reinvestment in core properties including upgraded hotel rooms,
companies, dating back to 2000 refreshed casino floor products tailored for each regional market and pursuit of

strong brands for restaurant and retail opportunities
— Tropicana Atlantic City: 325 million investment plan

Historical Segment Financial Summary

Gaming Segment

— Trop Evansville: hotel room renovation in 2012

[smillions) 2013 — Consolidated Lighthouse Point & Jubilee in Greenville, M3
Select Income Statement Data:
Total revenuses 5 829 5 811 5 571 . . . B 100ga: syl 3 ; :
; .. 6 _ | | = Capital structure with ample liquidity for synergistic acquisitions in regional gaming
Adjusted EBITDA > T2 D = 35 &5 k. t
Neatincome 24 30 1% Markets
— Refinanced debt at attractive rates
Ad|usted EBITDA attrb. to IEP 5 37 % LT 5 5 i ! : ; 3415
Netincome attrib, to IEF 13 21 13 — Purchasing Lumiére Place in 5t. Louis from Pinnacle for 5260 million
Select Balance Sheet Data: . - . . . . .
crcroracaan: s 11 s s=2 s =zs | | ® Pursuing opportunities in Internet gaming as states legalize online gaming
Equity attributable to 1EP anz ams 153 — Partnership announced with Gamesys Ltd in New Jersey

— MJ Internet gaming launched Movember 2013
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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 classin
worldwide leader in the production and sale of emerging markets

cellulosic, fibrous and plastic casings for the

processed meat and poultry industry — Since 2008, sales to emerging economies have grown, on average, 12.5% per

year
= | eading worldwide manufacturer of non-edible

cellulosic casings for small-diameter meats (hat — Emerging market sales are over 50% of global sales in 2013 compared to 36%

dogs and sausages) in 2007
— Leading manufacturer of non-edible fibrous — In 2012, Viskase completed a new finishing center in the Philippines and
casings for large-diameter meats (sausages, expanded its capacity in Brazil

salami, hams and deli meats)

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

Historical Segment Financial Summa g 3 ; ; :
S —— Significant recent investments showing resultsin 2013
[Smillions 2011 2012 2013 — 5120 million of capital spent in 2009-2012

Selectincome Statement Data:

Total e T i SEE 15 LSRE € G346 — Increase in cellulose casing capacity that came online in late 2012

fdjusted EBITDA 48 37 &7

Netincome 5 5 42 | | = Significant barriers to entry

Adjusted EBITDA attib_to EP 5 = s a1 = = — Technically difficult chemical production process

et 2 attrib. to IEF 4 4 32 . . - .
REAmER SR — Significant environmental and food safety regulatary requirements

Select Balance Sheet Data: — Substantial capital cost.

Total azzsts 2 350 .5 355 % 405

Equity attributable to IEP (1} 13} 55

Refinanced debt in January 2014 at attractive rates




Segment: Metals

Company Description

= PSC Metals, Inc. is one of the largest independent
metal recycling companies in the U.5.

» Collects industrial and obsolete scrap metal,
processes it into reusable forms and supplies the
recycled metalsto its customers

= Strong regional footprint (Upper Midwest, St Louis
Region and the South)

— Poised to take advantage of Marcellus and Utica
shale energy driven investment

Historical Segment Financial Summary

Metals Segment FYE December3L

[5 millions) 211 2002 013
Select Incone State ment Data:

Total revenuss = LEes & 1103 % e
Ad|usted EBITDA 25 |15} | 18}
Met Inoome B 58 (28]
Aadjusted EBITDA attrib. to IEP 25 5 |18} & | 1B}
Net income attrib. to |EP B {58} |28}
Sebect Balance Sheet Data:

Total 3szets L a6 5 417 5 13
Equity attributable to 1EP 3E4 338 273

1y VWorid Stesd Ameodiaiion

Highlights and Recent Developments

= NAFTA steel demand growth is estimated to be 0.2% for 2013, with growth
forecasted to be 3.2% in 201400

= Increasing global demand for steel and other metals drives demand for LS.
scrap exports
— Global steel use increasing 3.1%in 2013 and 3.3% in 201440

= PSC is in attractive regional markets

— $1.8 billion of steel capacity additions in PSC's geographic area including:
WE&M Star ($1.0 billion), Republic ($85 million), US Steel (3500 million} and
Timken ($225 million)

= Scrap recycling processis “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 60% of U.S. production

Highly fragmented industry with potential for further consolidation
— Capitalizing on consolidation and vertical integration opportunities
— PSCis building a leading position in its markets

= Product diversification will reduce volatility through cycles

— Expansion of non-ferrous share of total business {30% of total revenues in
2012)
— Opportunities for market extension: auto parts, e-recycling, wire recycling
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Segment: Real Estate
7

Company Description

= Consists of rental real estate, property

development and associated resort activities

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

tenants

= Property development and resort 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

real Estate Segment

Select Income Statement Data:
Total revenves

Adjusted EBMTDA

Met income

Adjusted EBTDA attrib. to IEP
Met income attrib. to IEP

Select Balance Sheet Data:
Taotal azsets
Equityattributable to IEP

in

A

in

2011

i

i

i

2017

in

i

ES
48

i7

43

17

RO
1

Highlights and Recent Developments

» Business strategyis based on long-term investment outlook and operational
expertise

Rental Real Estate Operations

s Net lease portfolio overview

— Single tenant {over $100 billion market cap, A- credit) for two large buildings
with leases through 2020 - 2021

— 27 additional properties with 2.8 million square feet: 14% Retail. 53%
Industrial, 33% Office

= Maximize value of commercial lease portfolio through effective management of
existing properties

— Seekto sell assets on opportunistic basis

Property Development and Resort Operations

= Mew Seabury in Cape Cod, Massachusetts and Grand Harbor and Oak Harbar
in Vero Beach, Florida each include land for future residential development of
approximately 271 and 1,325 units, respectively

— Both developments operate golf and resort activities

= Dpportunistically acquired Fontainebleau (Las Vegas casino development) in
2009 for $150 million
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Segment: Home Fashion

Company Description

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

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

= WPH also licenses brands such as 170D, Under
the Canopy, and Southern Tide

Historical Segment Financial Summary

FYE December 34,

Home Fashion Sezment

Select Income State ment Data:

Tots revenues =z 35 5 s 5 . 187
Adjusted EBITDA {31) {3} 1
Net income | 55} 127} |15}
Adjusted EEITDA attrib. to IEP 5 {2} 5 13 & 1
Met income attrib. to IEP 55| [27) 18]
Selert Balance Sheet Data:

Totsl sszets s 315 5 21 5 222
Eguity attributable to IEP 283 255 181

Highlights and Recent Developments

= One of the largest providers of home textile goods in the United States

s Largely completed restructuring of manufacturing footprint
— Transitioned majority of manufacturing to low cost plants overseas

= Streamlined merchandising, sales and customer senvice divisions

» Focus on core profitable customers and product lines

— WPH implemented a mare customer-focused organizational structure during
the first quarter of 2012 with the intent of expanding key customer
relationships and rebuilding the company's sales backlog

— Realizing success placing new brands with top retailers

— Continued strength with institutional customers

= Consolidation opportunity in fragmented industry
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Financial Performance

Adjusted EBITDA Attributable to Icahn Enterprises Equity Attributable to lcahn Enterprises

$1.896
56,092
$1.541 51,546
$4.669
$3.755
FYE 2011 FYE 2012 FYE 2013 12511 123112 123113

FYEDecember 31 Asof December 31

(5 in millions)

{§ in millions)
Adjusted EBITDA atiributable to ltahn Enterprises Equity attri butable to lcahn Enterprises
nMvestment 5 BT6 5 158 & Bl6 My Eestment 5 3282 & 2387 5 3,695
Automative 512 380 453 Automotive o57 B60 1,660
Enemey ~ TBY 556 Energy 3 2383 1,926
Metals 26 (16) (18) Metals 384 338 273
Railcar 27 77 111  PRaikca 172 257 581
Gaming 37 54 45  Gaming 402 35 382
FoodPackaging 35 41 50  FoodPadkaging (1 (3 55
Real Estate a4 A7 4t Red Estae a06 763 711
Home Fashion [24) Bl 1 Home Fashion 283 256 19
Holding Comparny 5 11 {170}  Holding Compary {2 640 [2,851) (3,403)
Total ] 1,541 & 1546 5 1,896  Towml S 3,755 § 4668 5 6,092




Consolidated Financial Snapshot

{3Millions)
FYE December 31,

Revenues:
Invastmant 3 1896 5 3ZE 5 2031
Automative 8,937 6,677 £,878
Ensrey - 5513 3,063
MMetals 1,098 1103 re]
Railcar 631 733 744
Gaming 524 611 E71
Food Packaging 338 1 346
Rezl Estate 20 22 85
Home Fashion 325 231 187
Holding Company £ 3 {150
Eliminations [14) - -
] 12019 & 15796 & 20,682

Adjusted EBITDA:
Invastment 5 1845 & 74 5 1912
Automotive &9 t13 L&Y
Ensrgy - o77 253
MMetals 25 (18} (18)
Railzzr 187 279 311
Gaming e | =)
Food Packsging 48 L7 57
Rezl Estatz 47 47 48
Home Fashion {31) (3 1
Holding Company 5 11 (170}

Consolidated Adjusted EBITDA 5 2,878 5 2,318 5 3,671
Less: Adjust=d EBITDA attrib. to NCI [1,337) |772) {1,775)
Adjusted EBITDA attrib. to IEP 5 1541 § 1,586 5 1,896

Capital Expenditurss <1 494 5 = S 1161




Strong Balance Sheet

=
SMillions)

I As of December31, 2013

mwestment Automotive  Energ 3ing 1 0/ mip3 Com solidated
Azzets
Cash and cazh eguivalents 35 3.5 TEL. S Ba2 = 5L 5 47 = 358 = 13 5 25 5 5 TEL S5 3,262
Casf d =t consolid ated affifated partnerchips
and restnicted cash 321 = = 4 27 31 1 3 -] 3 396
Investments i1 835 253 - - 31 34 - - - 117 132381
Agoounts recsivebie, net - 1297 242 & 34 10 &7 3 35 - 1,750
Inventories, net - 1,088 527 BS =) - 72 - o - 1202
Fropery, piant and equipment, net = 2,038 2,584 12 1,885 pasS 158 B58 B 3 BOTT
Goodwil and intangible , net - 1,715 1307 =l 7 &7 11 5B 3 - 31E7
Other azzes T 413 148 14 52 31 79 18 24 &5 510
Total Aszets s 12187 & 7,085 5. 574 & 33 5 2547 % 2EE 2 5 5 TED 5 22 = 571 % 31,745
Lizhiities and Equity
Accounts payable, accrued expensss and other
bl 3 o= 178 = 1550 = o 24 = 132 = BD 5 18: 5 3t = 351 5 4243
Securites soid, not yet purched, stfairvaiue BE4 - - - - - - - - - EE4
Du= to brokers 2,203 - - - - - - - - - 2,203
Fost-empioyment benefit Fability - 1,072 - 1 5 - 33 - - - 1113
Debt - 2,585 678 3 1,448 258 a7 S5t - 4018 9295
Total ligbRities 3,541 543 2,215 il 1,587 130 =0 ] 3 4357 1543s
Equity attributabie to lcahn Enterprizes 3,586 1,550 1228 in =1 55 Tit izt {3403} 5,082
Eguity attributable to non-controding interests 4,557 as 15885 - & 20 - - 7 7217
Totaleguity E, 353 212 3,522 273 8BS0 75 TiL 151 {3,358) 13,302
Totalliab#ities and equity s 12,187 5 7545 5 5748 5 33 3 257 5 996 5 405 5 TEBD 5 222 5 371 5 31,745
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IEP Summary Financial Information

= SignificantValuation demonstrated by marketvalue of IEF's publicsubsidiaries and Holding Company interestin Funds and bookvalue
ar market comparables of other assets
13 Millions)

Az of
Dec 31 March 31 June 30 Sept 30 Dec 31
2012 2013 2013 2013 2013

Marketvalued Subsidiares
Heolding Com pany interest in Funds {1} 52 387 22,607 22543 £3,573 £3,696
CWR E nengy {2} 3,474 3,675 3,375 2,743 3,052
CWVR Reining (2 - 139 180 150 136
Federal-Mogul {2} 615 482 733 2,033 2,383
Amercan Railcar Industries (2} 377 555 398 488 543

Total market-walued subsidiares 36,853 57,438 57,279 £8,965 29,850
Other Subsidiares
Trmopicana (3} 5512 5545 5565 5528 B44d
Viskase (3} 258 283 237 278 250
Real E state Holdings {4 783 606 77 723 711
PSC Metals {4) 338 334 322 302 273
WestPoint Home {4} 258 207 205 205 181
AEP Leasing / ARL (5 80 112 142 214 754

Total - other subsidiaries 52,196 52,178 52,189 52,250 52,663

Add: Holding Company cash and cash eguivalents (3) 1,045 L] 1,412 958 T2

Less: Holding Company debt (€} (4,082) (3,525) (3,525) (4,017) (4,016)

Agdd: OtherHeolding Company net aszets (7} 26 137 (133) {72} (147}
Indicative Net Asset Value 56,098 56,983 57,222 538,084 39,132

NOE” dicative nel aETed valle o0es ol parpart i Feled 2 valustion of [EF. The calcilaled ndicative el assed vale does B e any vale v o Imesmen Sepmest oiher dhan the falr marked vale of our
lovesiment Inthe lvesmen Funds A valustion 53 subjectve exerclse and ldicathve nef assel value 0oes not necessanty consider aU slements o consider b ihe adequsle propantion the elements thal could
affect the valvation of IER. Imvesirs may reasonably dffer on what such slemends A and thelr Impact on IER. Mo represeniation or SESMENCE, EXpress of inplied 15 made 25 10 the accuracy and Ccomeciness of
Indicattve net assef vale a5 of these d=les of with respect o any Adwe ndltathe or prospeciie fEsUlE which may Vary.

(1) Falr masket value of Hiokding Compeny's Interest In the FUncs and Investment segment cash a5 Of each respecte cate

{2) Based on ciosing share price on each date an0 the nUmber of Shares owned by e Hoding Company 38 of each respecile date

{3} Amcunts basec on mEtet comparsbles due b lck of Material trading volime.  Tropicana Valed 2t 2.0r Acjusted EBITOA for e twele months enced Seplember 30, 2093, June 30, 2013 and March 31, 2013 and
800 ATuEiEd EB(TIDA TOF M2 IWEME MONS encen Decemoer 31, 2017 ang December 312013 VISESe \BUEO 3t 1000 AGUStEd EENTDA 1O e WSUE MOnIns enced Septemoer 30, 2013, 951 AGUSted EBITDA
o7 the IWEME MONIns encen June 30, 2013 and Cecember 31 2013 and 11.0¢ f 02 Wele MORTS enced March 31, 2013 and Cecembss 31, 2012

(4) Represents eqully Stvibuishie 0 IS 25 ofeach respecthe oale

{5) From Decsmber 31, 2012 to Septemier 30, 2013, reprecents book valie of AEP Leasing. For December 31, 2013 ARL value assumes the precent value of cash fiows from lessed ralicars pis working caplal

{E} Holoing Compeny's betance a5 of £ach Tecpectie cale

{7} HOIENG COMPENY'S oMer et 355el DAMENCE 25 Of B30 TESPEctNe (38
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Adjusted EBITDA Reconciliation by Segment — Twelve Months Ended December 31, 2013

s
{3Millicns)

Burtom otive Redlcsr  Gaming
Lo wected EBITDAC

Nt snoe floss ) ] 192 5 23 5 &8 3 {28} 5 138 35 B 35 43 3 73 18] 5 {F4) 5 2441
bmmiepene o 10 108 a7 ot a0 i3 22 4 = 30 34
o e e e 4180} 135 {200 3% 3 {51} - - == (118}
Depradatos, depieion 2od ampacaion = 225 208 2 92 4 21 2= B = 708
IETDAbsfore sos-marmliss meree 5 1912 3 457 5 W9 5 |2} 5 3m 5 s 5 35 5 L] B 5 (1m0} § 3,578
- B - 2 - 3 - 2 1 - 15
- ) - - - - - - [ ] - 50
Noz-wervie ot of U2 besed pamaicn - z - 5 = = 3 5 L = z
FIFCempea wafevossh iy - - 121} - - - - - - - 24
OFFE oo altment gries - { - - - - - - - - 15
Campin s bhpem- by mad compansatDa sapeass - 18 c. 5 = 5 - - = 28
Lowues on drmaissm ! 5 = = = - = ! = 5
Nafoms oo enod gues kerert of daie - - - 5 5 - = = 5
TUemaioad fons on cartasn das xes - i - - & i 5 151}
e = 2 4 i) = 5 E] 2 25
Admed FEEITIM befreseecmrdbezinterez: 5 192 & [18) 5 31 § 5 67 5 45 5 5 [1m) S 3,671
BAdjusted EBITDA sttributableto 1EP:
Nainmae foss) 5 B2 5 250 & 2BS 5 {2B] & 305 13 5 32°8 7 % 15 5 {30d) & 1.025
Intemet aopasn sae 4 32 < £ 2 15 4 = 300 424
Emames o eyt e - {151 1= 1204 z z {36) - - -] {1701
Depradason depitics z2od ampaais - 23 121 25 35 23 15 23 B - 453
BODAarnbechle o
5 BlE & 38L 5. 604 5 122} 5 5B 5 Lri 2T 5 4 5 18 5 1) S 1E04
- 7 - z - el - 3 i - b1
= 3 = G = = = 3 b ] = 41
- 2 = = - = 2 = - - i
- - {15 - - - - - - - i
- {15] - - - - - - - - 15
= 4 i3 = 3 = = = = = 20
Lo ms o dvmasiny oy - a5 5 - = = ar = - = a8
Nalow oo st pun bmant of daite L = 13 o i 2 e o L % E
Temaioed loas oo cartain desnr e - - 143} - - - - - - - {43
Oeoeer = 3 E: 2 23 7] Z1 = {21 - £
Adiwed EBITD acoibcable
& Irake Femrorizes 5 BlE & 459 5. 356 5 118} 5 111 § 45 5 50 5 45 5 15 1M 5 1896




Adjusted EBITDA Reconciliation by Segment — Twelve Months Ended December 31, 2012

{SMillions)

Adjustzd EBITDA:
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Adjusted EBITDA Reconciliation by Segment — Twelve Months Ended December 31, 2011

{SMillions)
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