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Item 7.01. Regulation FD Disclosure
On November 8,2010, Icahn Enterprises L.P. (“Icahn Enterprises”) issued a press release announcing that it, together with Icahn Enterprises Finance Corp.,
intends to offer $500 million in principal amount of senior debt securities for issuance in a private placement not registered under the Securities Act of 1933,

as amended. The proceeds from the offering will be used for general corporate purposes. A copy ofthe press release is attached hereto as Exhibit 99.1.

In addition, in connection with the private placement, Icahn Enterprises will be making investor presentations to certain existing and potential investors in
Icahn Enterprises. The investor presentation is attached hereto as Exhibit 99.2.

This Current Report on Form 8-K is neither an offer to sell nor a solicitation of an offer to buy any securities of Icahn Enterprises.
Item 9.01. Financial Statements and Exhibits
(d) Exhibits

99.1 — Press Release dated November 8,2010.

99.2 — Investor Presentation.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

ICAHN ENTERPRISES L.P.
(Registrant)

By: Icahn Enterprises G.P. Inc.
its General Partner

Date: November 8,2010 By: /s/ Dominick Ragone

Dominick Ragone
Chief Financial Officer




Exhibit 99.1

Investor Contact:
Dominick Ragone
Chief Financial Officer
(646) 861-7500

For Release: November 8,2010
Icahn Enterprises L.P. Intends to Offer New Senior Debt

(New York, New York, November 8,2010) — Icahn Enterprises L.P. (NYSE: IEP) — Icahn Enterprises L.P. announced today that it, together with Icahn
Enterprises Finance Corp., intends to offer $500 million in principal amount of senior debt securities for issuance in a private placement not registered under
the Securities Act of 1933, as amended. The proceeds from the offering will be used for general corporate purposes. There can be no assurance that the
issuance and sale of any debt securities will be consummated.

This press release is being issued pursuant to and in accordance with Rule 135¢ under the Securities Act of 1933, as amended. This press release shall not
constitute an offer to sell or a solicitation of an offer to buy any of the debt securities. Any debt securities may not be offered or sold in the United States
absent registration or an applicable exemption from registration requirements.

* %k %k

Icahn Enterprises L.P. (NYSE: IEP), a master limited partnership, is a diversified holding company engaged in seven primary business segments: Investment
Management, Automotive, Railcar, Food Packaging, Metals, Real Estate and Home Fashion.

Caution Concerning Forward-Looking Statements

This release contains certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, many of which are
beyond our ability to control or predict. Forward-looking statements may be identified by words such as “expects,” “anticipates,” “intends,” “plans,”
“believes,” “seeks,” “estimates,” “will” or words of similar meaning and include, but are not limited to, statements about the expected future business and
financial performance of Icahn Enterprises L.P. and its subsidiaries. Among these risks and uncertainties are risks related to economic downturns, substantial
competition and rising operating costs; risks related to our investment management activities, including the nature of the investments made by the private
funds we manage, losses in the private funds and loss of key employees; risks related to our automotive activities, including exposure to adverse conditions
in the automotive industry, and risks related to operations in foreign countries; risks related to our railcar operations, including the highly cyclical nature of
the railcar industry; risks related to our food packaging activities, including the cost of raw materials and fluctuations in selling prices; risks related to our
scrap metals activities, including potential environmental exposure and volume fluctuations; risks related to our real estate activities, including the extent of
any tenant bankruptcies and insolvencies; risks related to our home fashion operations, including changes in the availability and price of raw materials, and
changes in transportation costs and delivery times; and other risks and uncertainties detailed from time to time in our filings with the Securities and
Exchange Commission. We undertake no obligation to publicly update or review any forward-looking information, whether as a result of new information,
future developments or otherwise.
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Safe Harbor Statement

Forward-Looking Statements and Non-GAAP Financial Measures

The Private Securities Litigation Reform Act of 1995 provides a "safe harbor” for forward-looking statements we make in this
presentation, including statements regarding our future performance and plans for our businesses and potential acquisitions.
These forward- looking statements invelve risks and uncertainties that are discussed in our filings with the Secunties and
Exchange Commission, including economic, competitive, legal and other factors. Accordingly, there is no assurance that our
expectations will be realized. We assume no obligation o update or revise any forward-looking statements should
circumstances change, except as otherwise required by law. This presentation also includes certain non-GAAR financial
measures.
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Executive Summary

(SMillions}

= |cahn Enterprises L.P. ("IEP" or the "Company”) is a diversified holding
company, with global businesses in Investment Management, Automotives,
Railcar, Food Packaging, Metals, Real Estate and Home Fashion

— Total market capitalization of approximately $3.1 billion 1)

= The proposed financing transaction will provide |EP with increased liquidity
for general corporate purposes

Sources of Funda Usos of Funids
Wew Serior Notes $ 500 Cash o lcohn Enterpeises Balance Shest 5 50
Tatal Sources of Fundz £ 500 Total Usss of Funds % 500

(1) Eaged om DOsing SI0CK price of $3E.70 1 shars on 530080




Summary of Terms

IBSUET ....co.ccmeimrrisrinmnneeieneienns - ICANT ENRErprises, L.P. (1EP® or the “Company’).

lssue oo oo Tack-onto Existing Senior Motes (the “Notes™).

Gross Proceeds..................... $500 million.

MAtULY e crereneceeee. 2018 (B-years, the "2016 MNoles™) and 2018 (8-years, the “2018 Notes”). 1

GUArantors ..........ccowccnees - 108 Notes will b2 unconditionally guaranteed on & senior unsecurad basis by lcahn Enterprises Holdings L.P
Ranking ... The MNotes will rank senior in right of payment to all existng subordinated indebtedness and equal in right of payment

with ail other existing and future senior indebtzdness. The Notes will be effectively subordinated to all indebtedness
and liabiities, including trade payables, of all subsidiaries other than |cahn Enterprise Holdings

Optional Redemption ........... ® 2016 Notes: 3-year non-call
B 2018 Notes: 4-year non-call
B 3-year equity clawback.

Mandatory Redemption......... None.

Covenants ................... 3ameas existing senior noles.

Use of Proceeds .................... General corporate purposes.

Distribution ... 1444 private piacement with ragistration rights.
TIMING oo PriCING: November 8, 2010

it} Epitio be oetermined.




$6.0 billion of liquidity and
$20 billion of total assets

Strong asset to net

of 3.0x

debt coverage

As Adjusted Capitalization and Credit Statistics
p — -

September 30, 2010
Aa Adjusted
{3Miligns)
Liguid Assets:
HoddCo Cash & Cash Equivalens = L 78z 3 1292
HodCo Invesmentin Private Funds 2,482 2482
HoldGo Liquid Asssts 3274 1,774
Suesdiaries Cosh & Cash Equvalens @ 1,380 1,580
Total Liquid Assets 5 4854 § 5,354
HoldCo Debt:
8% Senior Unsecured Notea dus 2018 1,142 1432
T.75% Senior Unsacurad Notes dus 2016 845 1,055
Senior Unsecursa Varokle Roke Corverdole Notes due 20132 5368 550
Morigoges Payakle due 2010 - 2025 T T
HoldCo Debt § 2614 § 3,114
Subeidiary Debt ¥ 3,352 3352
Total Gonsslidatad Debt () § 5866 § . 454
Minorily Inerest (k) 4804 3 4504
Sharsholders’ Book Squiy (c} 3,148 3,149
Total Book Capitahzation [a) + (b} + (¢} § 13,718 § 14,219
Sockholders’ Market Equiy m{:l 3110 3,110
Total Markst Capitalization {a} + {b) + (d) § 13,680 § 14,180
HoldCa Aaset Vatus ™ § 6226 § 6,728
Gredit Ratioa:
HowdCo Asset Vae ( HoldCo Deit 240 23
|HoldGo Asset Value (Net of Gash) 7 HoldCo Net Debt 3.0x 3.0x)
HoCo Ligqud Assets { HolaCo Debt 1.3 12x

(%A rbalances are adusied for SEUance of few BRCK-00 SeniorNoies ang BSELTTE DD F3tE SR Of new Nofes

{2} Inciudes fpukd invesiments /acivoing invesimant M anag=menil of # 08 milon for Sepi=mber 50, 261

20 RCAITES FOURD v ESITHEnrs of 83 miNiDa for September 35, 201,
{4} Debtis por-recourss to kabn Exderprises.

(& Based on clo sing sfock price of 838.70 for Septem ber 20, 204 The numterof units oufsfandng esed forSepiember 30, 2090

was 82,720 48

I He oG o A sset value ozfined as marks! vaive of puddc subsidares, markel valve of imvesiment in P vate Funds, ned fangiie
BODK VAIE OF prvate subsidanes, Hoising Co. CAsh and Cash Soufralents and JEF FoUk MVESITEANS [nciuoing Mvestm ant

Wanagement)




The Company




Company Presenters

Joingd |cahn Enterprises L7, as President in April 2010
Dan Minivaggi Previously Executive Vice President of Lear Corporation
President

Fartner at the law firm of Winston & Strawn LLP, specializing in M&A/Corporate Finance

Serves as a director of CIT Group Inc.

Joined lcahn Enterprises L.F. as Chief Financial Officer in July 2008
Previously Assistant Confroller for Bear Steams from 2007 — 2003

Dominick Ragone
i ] F Also held positions as a Managing Director for Morgan Stanley from 2004 to 2007, and as
Chief Financial Officer Partner for PricewaterhouseCoopers LLP from 1088 to 2004

Served as a Professional Accounting Fellow with the 3EC's Office of the Chief Accountant from
1590 to 2001

Joined lcahn Capital LF as Managing Director in 2008

Stephen Mongillo

Senior Managing Director in Leverage Finance/Debt Capital Markets at Bear Stearns for 10
Managing Director yaars
& 23 years of financial expenence in various leadershi sitions
of Icahn Capital y 3 e




Significant Asset Value

Strong Liquidity Position

Extensive Track Record
of Enhancing Value

Proven
Investment Team

Significant
Inveatment Realization

Diversified
Operating Subsidiaries

Key Considerations

B Total assats “as adjusted” of ~520 billion distributed across 7 operating subsidiarias
B Market value/Met worth of equity in operating subsidiaries of ~$8.7 billion “as adjusted”
— ~83.8 billion in “market-valued" assats, consisting of Federal-Mogut and American Railcar
public equity and IEP iquid interest in private funds

B Total liguid assets “as adjusted” of $5.4 bilion, of which 31.3 killion represants cash and
liquid investments at Holding Co level
— IEF interest in private funds of £2.5 billion
W Subsidiary cash of $1.8 billion with incremental $807 million in revolving facilites availability

| W History of successfully acquiring undervalued assets and improving and enhancing their

operations and firancial results
Portfalio companies have generally experiznced significant growth in cash flow and value
enhancement after acguisition

Led by Carl C. Icahn, IEP is managed by well-seasoned financial and operational executives
Significant invesimant returns over extended period of time
Mature organization with sigrificant conirols in place

Investment record based on fong-term investment hotizon and prudent exit sirategiss
— ACEP acquired through debt position & solbd to fingncial buysr for $1.2 bilion in 2008
e 10+ year investment period generated 300+% ROl
— NEG merged with TransTexas Gas and Panace to consolidate businesses and sold to
strategic buyer for after-tax gain of $600 million in 2006
* 10+ year investment period generated 300+% ROI

B Diverse set of operating subsidiaries with substantial asset base
B Y¥TD 2010 revenues of 56.5 billion and consclidated Adjusted EBITDA of $1.2 billion
— |EP Adjusted EBITDA of $688 milion and non-controlling interests Adjusted EBITDA of
5498 million, respectively
B Subsidiaries continie to build equity value as macroeconamic conditions improve




Business Portfolio at a Glance

Investment Food
Management Aurtomotive Metals Real Estate Home Fashion Raifcar Packaging

Asset Overview B Formership
inferasis in
Orzhore and
Offshors Funds

B Owns the

myesiment
manager

Products | Services W Irvesimers
zelvisory senices

FY 09 Revenus'™ 1.é Eallin

FY 00 Adj. EBITDA"  $4.5kdlior

Q3 YTD 2010 Revenue | 56520 milien

Q3 YTD 2010 Adj. $624.0 millar

EBITDA

B Owns 75.7%
euilic eguily of
Fegaralilogul

B Lanufachures
vehicle and
meusinal prochucts
— Pawertrain
Sney

— Pawserirain
saaling and
beoirgs

— Wehicle safety
and eroteciion

— Aftesmarket

$5.4 kilior
S509.0 millors
54,6 killiory

$505.0 millan

el

1

B Juns 100% of
PEC Metals

B irglustrial and

cheniste scrap
matnl processor
W Seils farous and
non-Ernous
metals fo efectnc-
arg furmace mills,
mtegrated sesl
mills, fourdries,
secondany
smedErs and
refals krokers

53820 mwillian

${23.0} mifian
£550.0 milfon

32000 milion

W Rentai real esiabe, | B Owns §200 milion | B Owns 54.3%

eroparly prefemed siock

develgpment mmdl are 67.7% of

res0r ariivites common stock of
WestPoind
intemiational

W Singfe forvity ard | W Manuiachess

muiamiy sheels,

homnes, lots n pifrwcases,

elarmed comforers,

coremunities and klarkets,

o famel lredsprecas,
pifows, mattress
padds, ana fowels

5560 milion £382 0 millicn
£480 milicn $(20.0) mifion
54510 mitlion £308 D:mifion
52610 milion £:20.0) milion

pubiic eawty of
American Railcar

B anuiactiees

railcars, cusiom
designsd ricoe
piorts amd other
irdusteial
proakcts, peimanly
akimirum ar
spacizl afioy stesl
castings

4237 pdlion
£56.0 million
£175.0 mifica

3.0 mifiion

W Coas T A% of
\fiskase eguiy

W Progicer of pon-

edible cellulosic
and elasiic
casngs and
spacialty plashic
hags used to
precare and
package
processed medt
POELCE

$296.0 milion

$55.0 million

£240 0 milfica

$40.0 million

The Company's diversification across multiple indusitries and geographies provides a natural hedge againsi
cyclical and general economic swings

1] Fepmeserts conscldmed revenes and Aclesiss EBITOA for sach subsidiany.

10




Summary Corporate Organizational Chart

WestPoinl
International
LLC

Mote: Excludes intermediary and pass through entities.

THAY




Financial Performance by Segment
e e e |

Investment Management

{SMiillionz)
Summary Operating Data: Assets Under Management:
Fiscal Year Ended December 31, Nine Months Ended
2007 2008 2008 /3012008 9/30/2040 Fiscal Year Ended Dacember 31, | Mine ManthsEnded
IEP Intereste: W07 2008 2008 | 9/30/2009 §/30/2010
. AUMBalance, BeginningafPeriod & 4020 § 7511 § 4368 § 4368 § 5805
Managemert Fees 3 od 8 - 3 _ 5 - 3 _ Netinflows f0utfows) 3,005 {274} {771 (247) 152
Special Profis Interest Ao cation 7 - o4 4 ¥ ppprecistion Depreciation) 486 (2850) 1514 1,532 651
locen e Soraiors E : 7 2 2 AUM Balance, End of Period § 7511 § 4368 § 5805 § 5653 § 6608
et GamiLoss) frem imeestreent Act 22 {303} 352 344 238 & - - - - -
7 (303 B3 L) 57E [Fee Paying AUM § 5050 $ 2374 § 2152 § 2485 § 1am|
Expenses 5 32 ar a7 B
Current Exposures:(1
incorme [loss) atinbustane o =P
before income fanes it {335} 4a8 At 258 Type af Security
Egjuiity Credit
Lang Position BEo% 7%
Short Pasition -2TH, £'%
MNet Position B2% 21%

] Ta!aitéﬁ.uwl valued at ~38.6 billion as of September 30, 2010, of which approximately 1.9 billioh are fee-paying
assets.

®  |n the third quarer the gross return was 12.9%.
u  For the nine months ending 2010 our gross retum was 11.2% compared to 3.9% for the S&P 500 total return.
®  Special gprofits intersst allocation revenus based on average of 2.25% of fee-paying assets.

= Incentive fees range from 15% to 25% per annum.

— IEP will need to earn a return of approximately Z3% in 2010 |,’|ncludmg EPIA) to surpass its high watermark
(for & typical investor who has invested at January 1, 2008)

u  Met equily position increased 1o 62% from 16% at year-end.

{1} As of D9/30¢10 12




Strong liquidity position —
%1.6 hillion, consisting of
%1.1 billion cash and $538
million undrawn revolver

Automotive

Segment Overview

= [n 2008, leahn Enterpnses Holdings acquired a majonty interest in Federal-Mogul

— Purchased 50.8 million shares of Federal-Mogul Stock for an aggregate purchase price of
5862.8 million in cash, or $17.00 per share

— Acquired 24 5 million additional shares in December 2008 by issuing depositary shares

= Federal-Mogul sales are well balanced between OEM and aftermarket, as well as domestic
and international markets

— Customers include the world's largest light and commercial vehicle OEMs and major
distributors and retailers in the independent aftermarket

= With 104 manufacturing and 21 distribution sites worldwide in 33 countries, Federal-Mogul is
a global leader in manufaciunng and distribution of parts, components and systems to
customers in transportation markets

PP
AN &7 = 13




Financial Performance by Segment

Automotive
(EMilfioms}
Summary Operating Data: cagitaliza!inn:
8302010
LE] Balance
Fiscal Year Ended Decamber 3 Mine Months Ended
2‘;5,“ 2008 2!:;9 e Cash and Cash Equivalents s D54
Toral Revenues 5 L e SR 5,397 s
% Growth MNA MA S540.0 MM Revolver due 2013 5 - L#175
Term Loan B due 2014 1,906 L+194
Consolidated Adjusted EBITDA: Term Loan C due 2015 oy L=104
1EP Adjusted EBITDA 4 478 5 Debt Discount 1102}
Mon-Controlling Interests Ad). EBITDA 157 Other Debt 80
Conzalidated Adjusted EBITDA; 5 635 % Total Debt (a) 5 2,856
3% Margin 10% Minority Interest (B) &b
I - - Totzl Bock Equity{c] 1,270
Capteat Expendares £ s Boak Capitalization (a) + (b} + (¢} § oz
Free Cash Flow ™ £ ass § Total Market Eguity {d) 1,870
(19 Market Capitaiization (&) + (b] = {d} i 4813
Liguidity (BB of 5538 MM) $ 1583

IEP Adjusted EBITDA for the mine menths of 2010 was 5379 mullion, which was a $123
millian improvement from the comparable prior year period.

Revenues of $4.6 billion for the first nine months of 2010 compared to 4.0 billion for the
first nine months of 2009. Resulting from recovery in OE Light Vehicle and Commercial
markets, as well as continued solid performance in aftermarket.

Strong liquidity position of over $1.6 billion, consisting of cash and revalver availability.
— No near-term debt maturities with minimum amertization reguirements.

Covenants are minimally restrictive.

Strong operating leverage driven by significant structural cost reductions.
14

Fnancial o for 2008 [= for e geriod 2708 Trougs 122108, bazed on paricd when |oahn azsumed mejodty Camership.
‘Defred ax Consoidated Adqusted ESITOA s Toml Capls Expendiures.




Metals

Segment Overview

n  Metals segment conducted through indirect wholly owned subsidiary, PSC Mefals, Inc. ("PSC Metals")
— PSC Metals collects industrial and obsolete scrap metal, processes it into reusable forms and

supplies the recycled metals to its customers
« Electric-arc furnace mills, integrated steel mills, foundries, secondary smelters and melais

brokers
» Ferrous products include shredded, sheared and bundled scrap metal and other purchased scrap
metal such as turnings (steel machining fragments), cast furnace iron and broken furnace iron
= Mon-ferrous metals including aluminum, copper, brass, stainless steel and nickel- bearing metals
— Nonferrous products are a significant raw material in the production of aluminum and copper alloys
used in manufacturing

15




Financial Performance by Segment

Metals
{EMiions)
Summary Operating Data:
Fiscal Year Ended December 31, Mine Months Ended,
2007 2008 2008 8/30/2000  §/30/2010
Total Revenuss B4 5 1243 % 354 5 213 3 550
% Growth NA a5 60% NA 101%
Adjusted EBITDA 47 § 123 3 (23)] 5 (20} % 0
% Margin 5% 10% -6% T 4%
Capital Expenditures 26 37 12 10 10
Free Cash Flow ™ 21 8 8 & sy 3 {30} § 10
% Margl 3% 7H 0% -11% i

Current Capitalization:

9/30/2010
Balance Rate

Cash and Cash Equivalents 5 22

Total Dabt 5 2 MA
Total Book Equity 5 254

Book Capitalization s 256
Liguidity s 2

During the first nine months of 2010, steel mill capacity ufilization rates were estimated at

approximately 71%, which is approximately 23% higher than the corresponding prior year period,

v Adjusted EBITDA for the first nine months of 2010 was 520 million, which was a 540 million
improvement from the comparable prior year period.

= Mo significant third party debt outstanding.

Focused on impraving feeder base, processing costs and growing our non-ferrous business.
Significant consolidaftion opporiunities to build density in exisiing markefs and expand into adjacent

markets, resulting in improvements in confrollable scrap, higher capacity utiization and improved
pricing position.

i1} Defined as Consafidated Adusted ESITOA less Toa! Capla Exendires.

16




Real Estate

Segment Overview

= |EP's real esiate interests are focused in three areas:
— Rental Real Estate
— Real Estate Development
— Resort Operations

= During @3 2008, we invested 3465 million of proceeds received from the sale of our gaming business to purchase
two triple net leasad properties in Atlanta and Dallas, which are occupied by a single-A rated Company

= Rental Real Estate operations consist primarily of retail, office and industnal properties leased to single-user
corporate tenants

= Real Estate Development operations focus primarily on the construction and sale of single and multi family homes
and planned communities. Real Estate Development also includes the former Fontainebleau property.

= Resort Operations includes the resorts that are included in both the New Seabury and Grand Harbor and Oak Harbor
developments

17




Financial Performance by Segment

Real Estate

(EMillions)
Summary Operating Data:

Fiscal Year Ended Diecember 31, Nine Months Ended
2007 008 2002 9/30/2009  9/30/2010
Total Revenues 5 113§ 1103 5 96 a5 &9
% Growth MA -G% -7 NA -3%
Adjusted EBITDA -4 30 5 B8 49 a3 s 29
b i 3% 51% a6l ATH
Capita| Expenditures 4 i 1] 1 1
freeCashflow '™ 8 % 8 3% 48 3.8 24
% Margin 23% 0% 505 A5% a1%

Capitalization:

53042010

Balance Rate

Cash and Cash Eguivalents 5 75

Morgages Payable due 2011- 2023 & 111 5.0% -B0%

Other Debt 1
Tatal Debt 5 112
Total Book Equity 5 765
Book Capitalization 5 877
Liguidity H 75

»  Triple Net Lease portfolio generates approximately 547 million of adjusted EBITDA annually.
*  [n February 2010, Fontainebleau was acquired for 3148 million and the property was secured at an

annual cost between $10 and 315 million.

»  Resorts/Development businesses are currently breakeven.

e have suspended development activities given unfavorable market conditions and reduced
carrying costs. We believe our development properties are well positioned to benefit from an
ECONOMIC TeCovVery.

11} Defred = Consaldeted Adusted ESITDA leas Tom! Captal Boendiurss.




Home Fashion

e —————————————
Segment Overview

= Home Fashion cperations are conducted through WestPoint International, Inc. (“WPI17)
n WPl is a premier manufacturer and marketer of bed and bath home fashions
— Manufactures, sources, distributes, markets and sells a broad range of home fashion consumer products

« Bed, bath and bedding products, including sheets, towels, accessories, drapes and blankets
= (Offers a broad assoriment of products across multiple price points

= WP continues to reduce operating costs by restructuring operations in the plants located in the US, increasing
production within non-US facilities and JV operation and sourcing goods from lower cost overseas facilities

— As of September 30, 2010, $163 million of WPI's assets were located outside the US, primarily in Bahrain

WPl is the #1 or #2 manufacturer and marketer of sheets and toweis in US market

19




Financial Performance by Segment

R o e L e e e e et P B s o e 2T
Home Fashion

[EMiFions}
Summary Operating Data: Capitalization:
Fiscal Year Ended D\ ber 31, Nine Months Ended i it
ear eCerm 3 ne Bal Rat
2007 2008 2009 af30/2009  9/30/2000 s =
Total Revenues 5 706 % 438 5 ERPE 270 5 308 Gash and Cash Squivalents 3 33
% Growth N 38% -13% NA 14% ——
dated Adjusted EBITDA: S%rﬁf;.'t_:;'l }];'Ieﬂht:u:;\;erdue 2om i L+200
IEP Adjusted EBITDM 5 153) % (22] & (13 5 {12) % {13)
Hon-Contralling Interests Adj. TotalBook Squity | ) $ 170
ERITON 5 (8 5 (13 & o] (7 s (7 Book Capitalization (a) * (b} $ 370
Consolidated Adjusted EBITDA 5 73] % (35} & (20)| % 19} 5 (20) e
# Margin -10% 8% 5% s . Liquidity (BB of $53 MM) $ 9
Capltal Expenditures 5 a5 i . 215 I 5 2
Free Cash Flow ™ £ juo3) § 47 % z2y] % (200 % [22)
-15% -11% -Bk =75 i

. Substantial improvement in operating performance over the past three years through focus on
footprint actions, cost reductions and operating efficiencies.

. Net sales increasing but margins remain stressed due to higher freight and raw materials,
principally cotton and goods sourced out of China

. Evaluating business strategy relating to hrands, direct-io-consumer sales, and bolt-on
acquisitions.

20

I} Defined =5 Consaldatied Adusied ESITOA less Toml Caplsl Exendiures.




Railcar

T i T | U s S A s =i AL == R S o A e =L AR UL R Ty =
Segment Overview

» Manufactures railcars, custom designed railcar parts and other industrial products, primarily
aluminum and special alloy steel castings

= Major plants located in Marmaduke and Paragould, Arkansas
» Specializes in customized tank and hopper cars

» Railcar repair, maintenance and fleet management services

21




Financial Performance by Segment

Railcar
5Millians)
Summary Operating Data: Capitalization:
Fiscal Year Ended December 31, Mine Months Ended /302010
2007 2008 2009 9/30/2000 9/30/2010 Balance Rate
Total Revanues 5 73 5 B 5 T B TR 175
X:Gmuth o 3% 0% A 3 Cash and Cash Equivalents 5 311
Consofidated Adjusted EBITDA:
|EF Adjirsted EBITDA 5 48 5 50 5 L B 5 2 Senior Unsecured Motes due 2014 5 275 7.50%
Mor-Contralling Interssis Adj, ESITDA 42 40 30 18 1 Total Debe {a) $ 175
Canselidated Adpsted SRIGA 5 0 § 50 5 i1 33 5 3
5 Margia 13% 1% 5% 11% 2% Totsl Book Eguity (b) 5 315
Capital Expenditures 58 52 15 13 5 Book Capitalization (2] + (b} & 590
Free Cash Flow 't 5 315 1’ 8§ 51 0% % 5 {23 Total Market Equity | €) 5 314
% Margin 4% 5% 1% % 1%
Market Capitalization (a) +{ o § B0
Liguiclity 311

[

Car order backlog has almost tripled since December 31, 2009, to over 1,400 cars as of Sepltember
30, 2010, ARI shipped approximately 1,130 railcars in 2010 as compared (o approximately 3,080
railcars in the corresponding penod of 2009,

Revenues from railcar services increased due to higher volumes at repair facilities and the
utilization of ARI's railcar manufacturing facilities for railcar repair projects.

In response to the indusiry-wide slowdown, the company has significantly reduced operating costs,
resulting in minimal cash burn.

Pursuing Joint Venture in India.
Well positioned to benefit from economic recovery.

Definad a5 Consolideted Adjesied EBTOA fess Tl Capkal Expenafumes. 22




Food Packaging

- —— = =
Segment Overview

= Worldwide leader in the production and sale of cellulosic, fibrous and plastic casings

= Operates seven manufacturing facilities and nine distribution centers throughout North America,
Europe and South America

— B8% of net revenue generated outside the U 5.

= Also manufactures heat-shrinkable plastic bags for the meat, poultry and cheese industry




Financial Performance by Segment

Food Packaging

{SMillions)

Summary Operating Data: Capitalization:

Fiseal Year Ended December 31, Nine Months Ended 9302010
2007 2009 9/30/2008  9f30/2000 Balance Rate

Tofal Revenues 5 253 & 280 & 206 W& 23 5 200
¥ Growth NA 15% 2% N B Cash and Cash Equivalents § 825
. $25.0 M Revolver due 2011 s L+200
1EP Adjusted EBITDA 5 17 % EI a0 s %8 e S iast Coage: 8l i 0k 3 i
::I”T'!';:"tm”'“* Interests ; 5 o » " Senlor Secured Notes duz 2018 4 9
=]
Consclidated Adjusted EBITDA. § 2 s 7 5 ssf s % a0 Yosal Dekt 12} ¢
% Muargin 10% 13% 1% 7% 17% Total Baok Equity (b} —_ 6
Baok Capitalization (a} + {b) 5 13
Capital Expenditures a 13 4 17 10|
Total Markst Ecuity ™ { ) Private
Free Cash Flow ™ 5 5 4 FET s Fra a0
\_Mzﬂﬂ 6% g% L% 0% 3% Liquidity [E8 of $5.0 M) & _n

*  Continuing improvements in operating performance were the result of high capacity utilization,
increased efficiencies, and lower material and energy costs.

. Issued §175 million of 9,875% Senior Secured Notes in December 2009 and added 340 million
aggregate principal amount in May 2010,

*  Mature industry with possible consolidation and growth opporiunities in emerging markets.

24

1] Cefnedac Consolloates Agjumss EEITDW #2s Totw Caplial Sxperalures,
2] Traded thinly a5 & bulledn board stock.




Financial Overview
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Liquidity Serves as a Competitive Advantage

e
(ShMllions)

= [EP has applied a disciplined fiscal investment approach with a commitment towards
substantial liquidity

Total
As adjusted 9/30/2010 Liguidity

Hold Co. Cash & Cash Equivalents i S 1,292
IEP Interest in Private Funds 2,482
Subsidiaries Cash & Cash Equivalents 2 1,580
Total 5 5,354
Automotive S 538
Home Fashion 63
Food Packaging G
Subsidiary Revolver Availability s 607
[Total Liquidity S  5961]

» The Company has maintained ample liquidity in order to execute investment
decisions quickly without financing contingencies, thereby taking advantage of
investment opportunities and growing shareholders’ equity

s No material parent or subsidiary debt maturity until late 2013

{1} mehuges Holo Co. Aguid invesiments (excluging investment Management) of 3103 mdlion. 26
{2) nchdes subsidiares |lquic Investments of 53 millon for Sepdamiber 20, 2010,




§6.0 billion of liquidity and
$20 billion of total assets

Strong asset to net
debt coverage
of 3.0x

As Adjusted Capitalization and Credit Statistics

Soplambar 30, 2010
[ actuai | As adjuated

[Easitions)
Liguid Asssts:
HoliCo Cash & Cosh Eguivalens = % THZ § 1,202
HolCo IRvestment in Privae Fungs 2482 2482
HoldCo Liguid Aazata 3274 3,774
Subsidizries Cozh & Casn Equivnisnts & 1,580 1,560
Tofal Liquid Asssis & 4854 § 5,354
HoldCo Debis
8% Senior Unaacurad Motes dus 2016 1,142 1,432
7.75% Sentor Unascured Notes dua 2016 B45 1,055
Serior Unsecurea Variokle fak Converitie Nois aue 2013 556 556
Morigages Payable due 2010 - 2028 71 71
HoldTo Debt % 2614 § 3,114
Subsidiary et * 1352 3382
Tofal Coneolidated Dabt (3} 3 5965 & 5,466
Minority InEf2ST () 1 4504 § 4 B04
Sharenalders' Book Sguity {£) 3,149 3,142
Tofal Book Capitalization (@) + () +(c) t 13719 § 14,213
Suomaliers Marke: Squty () 3,110 5110
Tofal Markst Capitatization (a) £ (b} + {d} ] 13680 & 14,180
HeldCo Asaat vaius ™ $ g226 % 6,726
Cradit Ratioa:
HoliCo Assetvale / HoCo Delt 24x 2.2
[HoldCo Asast Value {Mat of Cash) | HoldCo Net Dsbt 30 3.0x]
HolCo Liguis Assek [/ HoldCo Debt 1.3x 1.2x

(T Al bafances ane agusfed for insuance of sew tack-on Seninr Noles and assume oo rafa soif of new Nofex

(2] iInckides ¥OLid fovEsTmants (arciuding Mvasimeant i anagemant] of B 00 milio 0 for Sepiambar 20 3540

(2 inciages Yooid mvesime ar 33 milign for Seplamber 20, 200

(4} D=bf (s pon-recourse fo cahn Enferprises.

51 Based on cloSieg S20CK grice of E30.70 for Seplembeyr 36, 200, Tive sumberof LTS owsianding useafor Sephemoer 33, 200
wag 834, 725.49

(Bl HOMCo A FEar Vo efined 35 Marks! vaie of pUble Subsiiarkes, mavked vals of Myssimant i Frvans Funds, net fangihe
book value of privade subsidianes, Holdng Co. cash and cash sguivaienis and \EF Youid bevesiments fenciading hvestment

M anagemenil.

27
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Consolidated Financial Snapshot

{Shdillions)

Nine Months Ended
9/30/2009 a/30/2010

Fiscal Year Ended

Rewvenues:

Investment Management 5 588 s (2,783) % 1,596
Autamotive - 5727 5,397
Rallcar 713 821 A4
Food Packaging 253 290 296
MMetals 834 1,243 384
Real Estate 113 103 96
Home Fashion Toe 438 382
Holding Company 250 294 11

Total Revenues 5 3,457 5 6,138 5 8,605

Adjusted EBITDA

Investment Management 5 172 L+ (334) S 469
Automotive - 478 3re
Raillcar a8 L0 36
Food Packaging 17 30 40
Metals 47 1232 {23)
Aeal Estate 20 35 49
Home Fashion {55) (22) (13)
Holding Company 213 119 {12)
1EF Adjusted EBITD A 5 a7 5 azs_ 5 S22 = FH1 5 GHE
Mon-Controlling Interests Adjusted EBITDA 362 {2 3120 1.155 I 1,128 A96
Consolidatad Adjusted EBITDA 5 B34 5 {1,834) S 2,077 3 1,889 5 1,184
Capital Expenditures: ' 128 303 2389 188 194
Free Cash Flow ™ 5 706 % (2,227) % 1,848 3 1,701 5 Qg0

Autorotive ssgment (Federal-Megul) financial data is for the period 31708 through 12731108 based on penod when leatn acoursd majonty ownership.

Exciudes the 5265.0 milion capits’ expenditures in September 2008 that represent re-nvestment of ACER sale proceeds toward purchase of two triple net leased propesties and

exciudes 3113 million capial expendiures related 1o the purchase of former Fontamebizau propany in first quarter of 2000,

Defned as Consoicated Adjusted ERITDA less Total Capitsl Expenditures. 28




Tobal Assts:
Doergting Aeefs
Caih and Cash Equivakenla:
Cash at Partrershipi and Restricled Cash
liweitments
Accounts Recelvable, Net
|iwenkomes, Nel

Dperating Aiels
e Aisate:
Properiy, Plant And Euipment, Nel
Goadwill and Intangdle Assels, Nal
Otherfugets

Othes Asdels

Totad Asseis

Tt Lisbsiliviies and Equity:

i i inge
Accownls Payalbls, Accrued and Otker
Sucuridies Sokd ol FairValue
D T Brakers
Diperating Lahilities
Leirog Titrem Limkilities:
Pastemployment Berefit Liakity
Debt
LongTerm LiahiElies
Tatal Liabilities
Equity to Non-Controliing interecis
Equity Mtributalbile to lcabm Dnterpriies
Toital Likilities and Equity

As Adjusted Consolidating Balance Sheet

September 30, 2010
{SMillions)

I kmient Food Raal Home Hoiding
Planagsment Milomiotive Packaging Mstaly Extats Faahion Company Condaolldaied
T 1054 £ DA BS 7 75 F3 -1 1,184 35 1,761
LAn] 2 4 5 131 1,241
6578 m 8 1 13 16 5,582
Ll 25 53 1 9 -1 1,384
e 857 58 ) o 140 - 1,175
8,386 3274 441 150 170 & G 1,331 1£,145
1782 1B 1oz i TR 130 3 3,015
1537 7 17 [ 9 i 2,074
i 3L 14 7 35 1z a0 56 385
T 4053 07 146 145 a3 168 58 5578
BAES 7&' g5 & i-.ti !E H !E 43-0 H gEO 3 10 523
3na 1932 54 5 & 574§ i3 B0 4 121 & 1,686
BET . 87
BO3 - 01
1,953 1,538 54 L] 57 i 60 181 £376
1177 ] 43 1 1,128
1817 2175 17 1 112 3043 5,466
L 3.994 281 260 4 111 3043 7634
1953 5,932 i35 3 6l 145 60 314 12,070
3,051 3L 144 7 a1 ! ] £504
1,481 1001 171 9 154 765 336 [1.858&) 3,145
BAES 7,317 ES 316 315 Ju A50 1550 i0=a3

29




Summary
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Investment Considerations

Significant Asset Value

Strong Liquidity Position

Extensive Track Record of Enhancing Value

Proven Investment Team

Significant Investment Realization

Diversified Operating Subsidiaries

3
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