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): November 28, 2017

Exact Name of Registrant as Specified in its Charter, LR.S.
Address of Principal Executive Offices and Telephone State of Employer
Commission File Number Number Incorporation Identification No.
1-9516 ICAHN ENTERPRISES L.P. Delaware 13-3398766

767 Fifth Avenue, Suite 4700
New York, New York 10153
(212) 702-4300

333-118021-01 ICAHN ENTERPRISES HOLDINGS L.P. Delaware 13-3398767
767 Fifth Avenue, Suite 4700
New York, New York 10153
(212) 702-4300

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

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)

(| 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))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act (17 CFR 230.405) or Rule 12b-2
of the Exchange Act (17 CFR 240.12b-2).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [




Item 7.01 Regulation FD Disclosure

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

The information contained in this Item 7.01 and Exhibit 99.1 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities

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

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

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

=
Eonward-l ooking Statements

This presentation contains certain statements that are, or may be deemed to be, “forward-looking statements” within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended Al statements included herein, other than
statements that relate solely to histoncal fact, are “forward-looking statements.” Such statements include, but are not imited to, any statement that may
predict, forecast, indcate or imply future results, performance, achievements or events, or amy 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 liquidty, and are based upon
management's current plans and beliefs or current estimates of fulure results or trends. Forward-locking statements can generally be identified by
phrases such as “believes,” “expects,” “potential,” “continues,” “may.” “should,” “seeks,” “predicts,” “anticipates,” “intends,” “projects,” “estimates,” “plans,”
“could,” “designed,” "should be” and other similar expressions that denote expectations of future or conditional events rathaer than statements of fact Our
expectations, beliefs and projections are expressed in good faith and we believe that there 5 a reasonable basis for them. However, there can be no
assurance that these expectations, beliefs and projections will result or be achieved.

There are a number of risks and uncertainties that could cause our actual results to differ materially from the forward-looking statements contained in this
presentation. These nsks and uncertainties are described in our Annual Report on Form 104 for the year ended December 31, 2016 and our Quartery
Report on Fam 10-Q for the quater ended September 30, 2017, There may be ather factors not presently known to us or which we currertly consider to
be immaterial that may cause our actual results to differ materially from the forward-looking statements.

All forward-looking statements dtributable to us or persons acting on our behalf 2pply only a5 of the date of this presentation and are expressly qualified
in their entirety by the cautionary statements included in this presentation. Except tothe extent required by law, we undertake no obligation to update or
revise forward-looking statements to reflect events or circumstances after the dale such statements are made or to reflect the occurence of
unanticipated events.

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

The non-GAAP financial measures contained herein have limitations as analbytical tooks and should not be considerad in isolation or in lieu of an anahysis
of our results as reported under U.S. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our U.S.
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, 2016 and our Quarterly Report on Form 10-Q1 for the quarter ended September 30, 2017. A reconciligion ofthese
non-GAAPR financial measures to the most directly comparable GAAP financial measures can be found in the back of this presentation.
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Overview of lcahn Enterprises

)
= |cahn Enterprises L.P. is a diversified holding company with operating segments in Investment, Automotive, Energy, Gaming, Mining, Railcar,

Food Packaging, Metals, Real Estate and Home Fashion

= |EP is majority owned and controlled by Carl lcahn
- Ower many years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through |[EP
- As of September 30, 2017, Carl Icahn and his affiliates owned approximately %0.8% of IEP's outstanding depositary units

= |EP benefits from cash flows fromits subsidiaries:
- CVREnergy: 52 00 per share annualized dividend
- American Railcar Inc: $1.60 per share annual dividend
- Recurring cash flows from our Real Estate segment

= |EP has daily liquidity through its ability to redeem its investmentin the funds on a daily basis

s |EP has a $6.00 annual distnbution (10.9% yield as of September 30, 2017)

& ) As of September 30,
017

Twelve Months Ended September 30, 2017

Met (Loss) Income|  Adj. EBITDA
Revenue Attrib. to IEP Attrib. to IEP

Segment

Imvestrment™ §7.437 $119 $54 §112
Automotive 10,651 10,282 529 768
Energy 4,947 5730 24 205
Metals 223 376 (3) 12
Railcar 1,910 2,264 1,115 312
Gaming 1,333 349 43 105
Mining 251 96 s 19
Food Packaging 499 376 & 44
Real Estate 931 543 468 40
Home Fashion 193 182 (17) (5)
Haolding Company 869 66 (298) 28

Total §29,244 $20,983 $1,926 $1.640

(1) Investment segment lotal assels represents book value of equity



Summary Corporate Organizational Chart

lcahn
Enterprises
G.P. Inc.

Icahn Enterprises

As of September 30, 2017, Icahn Enlerprises had
imvestmenis with a fair marketvalue of approximately
£2 9 billion in the Invesiment Funds

Icahn Capital LP %

One of the largestindependent metal recycling
companiesinthe US

PSC Metals Inc. Ll

Consists of rental commercial real estate, property
development and associated reson acthvities

AREP Real Estate [Ebd

Holdings, LLC

Provider of home textile products for nearly 200 years

100%
WestPoint Home

LLC

Engagedinthe distribution of automotive parts inthe
attermarket as well as providing automotive senices

Leading global supplier o the automotive, aerospace,
energy, heavy duly truck, industrial, marine, power
generation and aute aftermarket industries

lcahn Automotive [kl
Group LLC

Federal-Mogul LLC Sk

Note: Percentsges dencle equity sanershin 58 of Novermber 1, 2017, Excludés intermediary and pass through entitiss

American Railcar
Industries, Inc.
{NasdagGS:ARI)

Leading Morth American manufacturer of hopper and
tank railcars and provider of railcar repair and
maintenance senices

Tropicana
Entertainment Inc.
{OTCPK:TPCA)

Mulli-juris dictional gaming company with eight casinos
In Mew Jersey, Indiana, Mevada, Mississippl, Missour,
Louisiana and Aruba

Ferrous

R Brazilianiron ore producer

iskase

One of the wordwide leaders in cellulosic, ibrous

nies Inc. and plastic casings for processed meat industry

PHVKSC)

Helding company that owns substantial
interests in two separate operating
subsidiaries

CVR Energy Inc.

(NYSE: CVI)

CVR Refining, LP
(NYSE: CVRR)

CVR Partners, LP

(NYSE: UAN)

185k bpd capacity oil refining Producerand distributer of
companyin the mid-continent nitrogen ferilizer products
region of the United States




Diversified Subsidiary Companies with Significant Inherent Value

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

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

VR
Energy

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

UBUBRICANA

i TRk T

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

(ViskASE)

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

wESTPoINT

H O ME

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

L5
FERROUS

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

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

® FEDERAL
MOGUL

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

(—

P T

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

AREP Real Estate
Holdings, LLC

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

- PR =

AutoPlus.

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

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

cyclical and general economic swings



Evolution of Icahn Enterprises

_ 1
® [EP began as American Real Estate Partners, which was founded in 1987, and has grown its diversified portfolio to ten operating segments and approximately $33 bilion of
assets as of September 30, 2017

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

= [EFs record is based on a long-term horizon that can enhance business value and faciitate a profitable exit strategy
= In 2006, EP sold ks ol and gas asseis for 1.5 bilion, resulting in a net pre-tax gain of 306 bilion
— In 2008, EP sold &3 invesiment in American Casino & Entertainment Properties for 31.2 bilion, resulting in & pre-tax gain of 30.7 billion
= In 2017, [EF sold American Railcar Leasing for $3.4 biion and recognized a pre-tax gain of 51.7 bilion

= Acquired parinership interest in lcahn Capifal Management LP. in 2007
= [EP and certain of Mr. lcahn's wholy owned affiiates are the sole invesfors in the investment Funds

= [EP also has grown the business through organic investment and through a series of bol-on acgquistions
- Acquired Pep Boys in 2016

Timeline of Recent Acquisitions and Exits

As of December 31, 2007 Current!
= WK, Cap: $3.9bn » Mkt Cap: 59.3bn
= Tolal Assets: $12 4bn = Total Asseis: $32 Bbn
Ameﬂ:?n Casging & ) American Railcar Industries CVR Refining & CVR Partners | [IEH Auto Parts Holding | American Railcar Leasing
Entertainment Properties 1/1510: 54.4% of ARIs shares 2013: CVR Refining completed | |5MMS: EH Auio Parts Holding | 2017: Sale of ARL for 53.4
2/20/0: Sale of the casinos outstanding were contributed IPQ and secondary offedng. CVR | acquired substantially all ofthe | bilion and a pre-iax gain of
resultedin proceeds of $1.2 by Carl Icahn in exchange for Pariners compleled a secondary | auto partassetsin the U.S. of | $1.7 bilion.
bilion and a pre-tax gan of EP depositary units |offering. |Uni-Sekect nc.
£0.7 bilion |
2011 2012 2013 2014 2015
Federal-Mogul | |Viskase Tropicana (CVREnergy American Railcar FerrousResources | |PepBoys
TIA08: Acquired a 1M5M0: 71.4% of |Entertainment 5412 Acquired a majority Leasing B/BME: EP acquired | 24016 EP
‘majority interest in Viskase's shares 11M510: Received an interestin CVR via a tender | 10/213: Acquired 75% | a controling interest | acquired Pep Boys
Federal-Mogul from | |outstanding were |equity inlerestas a result | offerto purchase all of ARL from companies | in Ferrous Resources
(companies wholly |contributed by Carl lofa Ch.11 restructuring | outstanding shares of CVR | whally owned by Carl
owned by Carllcahn | icahn in exchange for and subsequentiy lcahn
EF depositary units |acquired a majority stake

(1) Maref caplaizaion a4 of Sepiemier 30 2017 and babwoe sheel dala 28 of Seplember 30, 217,



Ability to Maximize Shareholder Value Through Proven Activist Strategy

= |EF seeks undervalued companies and often becomes “actively” involved in the targeted companies

Putting Activism into Action

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

_ _ = With over 300 years of collective
= Implement changes required to improve experience, |[EP's investment and
businesses legal team is capable of unlocking
= IEF:I F“fi““ its Iﬂﬁ\:’i“ “ﬂhﬁﬂ'f a target’s hidden value
and seeks to promu gi‘lﬂ change s Fi ial / bala heet
v Dealing with the board and ek
v merPaEme ¥ Operation tumarounds
Prexy fights v Strategic initiatives
Purchase of Stock or Debt v Tender offers 7 e h
v Taking control rporate governance changes

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



Significant Experience Optimizing Business Strategy and Capital Structure

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

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

= |EF will make necessary investments to ensure subsidiary companies can compete effectively

Situation Overview

Strategic/
Financial Initiative

{1} Based on CVR Energy’s siock price a5 of September 20, 2017 and the 530 tender of ter price which closed in May 2012

FEDERAL
MOGUL

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

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

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

= Separation improved management focus for the respective
segments

Select Examples of Strategic and Financial Initiatives

/e

Energy

= Structured as a C-Corporation
— Investors seeking more favorable alternative structures

= Review of business identifies opportunity for significant cash
flow generation
— High quality refiner in undersernved market
— Benefits from increasing North American oil production
— Supported investment in Wynnewood refinery and UAN
plant expansion
= Strong investor appetite for yield oriented investments

= Contributed assets to a separate MLP and subsequently

launched CVR Refining IPO and secondary offerings:
completed CVR Partners secondary offenng

a CVR Energy stockup approximately 68.8%. including
dividends, from tender offer price of $30.00(%



Deep Team Led by Carl Icahn

= Led by Carl lcahn
— 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, Icahn Enterprises LP. 13 16
SungHwan Cho Chief Financial Officer, lcahn Enterprises L.P. 11 20
Courtney Mather Portfolio Manager, lcahn Capital 3 18
Richard Mulligan Portfolio Manager, lcahn Capital 1 38
Brett lcahn Consultant, icahn Enterprises L.P. 13 13
Jesse Lynn General Counsel, lcahn Enterprises L.P. 13 22

Andrew Langham General Counsel, lcahn Enterprises L.P. 12 18



Overview of Operating Segments

1



Segment: Investment

Company Description Highlights and Recent Developments

« |EP invests its proprietary capital through various = Since inception in 2004 through September 30, 2017, the Investment Funds' cumulative
private investment funds (the “Investment Funds®) return was approcamately 130.0%, representing an annualized rate of retumn of
managed by the Investment segment approximately 6.7%

= Long history of investing in public equity and debt securities and pursuing actihist agenda
= Fairvalue of IEF's interest in the Investment Funds ziek : : :
approximately $2.9 billion as of September 30, » Em;lalurys an activist strategy that saek_s to unleck hidden value through various tactics
— Financial / balance sheet restructurings (e.g., CIT Group, Apple)

2017
= Operational tumnarounds (e.g., Motorola, Navistar)
= IEP has daily liquidity through its ability to redeem its — Strategic initiatives (e.g., Motorela, eBay, Manitowoc)
investment in the Investment Funds on a da“y basis - cUI'DUI'ﬂ'tB govemance ;hange5 te_g_l EB&Y. Gﬂ“neﬂ

s The Investment Funds' net notional exposure was net short 77% at September 30, 2017

Historical Returns!z

Historical Segment Financial Summary

[_ems | _an ]
Sefe ot ncomse STAtement Dty
AN Fevl red (b b ] (5885  [SL12§ 518
Netincoeme (1oss) IC1] (Lees) [L487) [7s)
Nt incoma [loss) attrib. to EP (25 |7=0) (505 =
Sele ot Balanes Shest Data™
Tetnl e gty 5,082 5751 5598 57437
Equity attributable to IEP 428 ER. ] L5890 ez

2008 2000 2010 2011 2012 2013 2014 2015 2016 2017

(1] BASAGE SHedt ORI 55 OF M &3 OF EGT MEEpECTe NECHI penicd

(2] Foepresenis 3 WIARO-ARTIgE COTPORER Of W QroGs PRLmE. Rl OF EpEnces Tr T Instment Fonds.

(3 N3 gees reaEm JSSUTEs TR EFE KNGS I OV Energy rETRNeD e eRme Puncs rME enNE pivid. IEF comined B maiormy skt B OVR Enegy By 2 mewmen P 12
oormolidaied ety

AT weTE SppROdmEey smmmn;gmmmmgmtma



Segment: Energy

Company Description Highlights and Recent Developments
= CVR Energy, Inc. (NYSE:CVI) operates as a holding = « Strategic location and complex refineries allows CVR to benefit from accessto price
company that owns majority interests in two advantaged crude oil

separate operating subsidiaries: CVR Refining, LP
(NYSE:CVRR) and CVR Partners, LP (NYSE:UAN) | = CVR Partners acquired an additional fertilizer plant in April 2016, giving it

— CVR Refining is an independent petroleum refiner geographic. and feed Stack diversiy
and marketer of high-value transportation fuelsin | _ o Energy has annualized dividends of $2.00 per unit

the mid-continent of the United States
CVR Part : . — CVR Refining did not declare a distribution for 2016 and declared distributions of
b i e $0.94 per common unit for the first nine months of operations in 2017

urea ammonium nitrate solution fertilizer products
— CVR Partners full year distnibution was $0.71 per common unit in 2016 and $0.02
per commaon unit for the ning months ended September 30, 2017

Historical Segment Financial Summary

B &gy Sig it F¥E Do rber 11,
= [ s ]

5o lect Incoms Statement Date

Total revenues SEzm Ean e =73

Adpged EITDA T8 7= n3 351

Mt incom [Joas) 1= 7 ({11 fal

adumed ENTOA JmA b o EF 2218 Lasd 5188 =i

et incoema [Joas) tnb. 1o 1EP = = =7 £

Select Balance Sheet Datd™:

Totdl asset 55354 51,888 SSm% 54547

Bgumy sten butable o P Liw 158 134 4L

(1) Balance Sheat data a5 of the end of sach mspective fiscal paricd, 13



CVR Refining, LP (NYSE:CVRR)

CVR Refining, LP (NYSE:CVRR)

= TwoPADD I| Group 3 refineries with combined capacity of 185,000 barrels
per day

= The Company enjoys advantages that enhance the crack spread
— Accessiomid-continent incal and Canadian crude ods

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

« Strategiclocation and lagistics assets

= ~7.0MMbbls of total storage capacity, ncluding ~6% of total crude oil
storage capaciy at Cushing

— 35,000 bpd of contracted capacity onhe Keystons and Spearnesd
pipeines

= Crude od gathering system with a capacity over 80,000 bpd sarving
Kansas, Hebraska, Oklahoma, Missouri, Colorado and Texas

~ 170,000 bpd pipeline system supported by approximately 340
mies of owned and leased pipelinas

— Approximately 150 crude of transports

Key Operational Datal!!

Crude oil
throughput
(210,333bpd)

Production
(221,699bpd)

41.5% T.9%

{1} Fer the nine meniths ended Segiember 20, 2017

Distilate Other™

Strategically Located Refineries and Supporting Logistics Assets

Supply Network = Crude

() Otherincludes pet coke, asphall, natural gas bguids (NGLST). siuery, sulfur. gas od and Specaity peodutls SUch 35 propyiens and SoIVENtSs, Bxchales

intermaly presuced fugl



CVR Partners, LP (NYSE:UAN)

CVR Partners, LP (NY SE:UAN) Strategically Located Assets

= CnApril 1, 2016, CVR Partners acquired an East Dubugue, IL
fertilizer plant

— Acquisition provides geographic and feed stock diversity

= Attractive market dynamics for nitrogen fertilizer

- Global fertilizer demand has historically increased in-line with
population and income growth

— Increasing demand for com (largest use of nitrogen fertilizer)
and meat

— Nitrogen represents ~81% of fertilizer consumption
— Nitragen fertilizers must be applied annually, creating stable
demand

= U5 has historically been a large net importer of nitrogen

= Mitrogen fertilizer is a relatively small component of farmers’ cost
profile

» Strategically located assets PP ——
— Large geographic footprint serving the Southern Plains and Mid —— Unics Prcilic Mgiriisy Qisritaton
Corn Belt markets East Dubusyon Faciity Market Arva

@ Company Partrred Wirogen Ferizer Faclity
- Competitive advantage due to storage capabilities at the

facilities and offsite locations
— Product prices higher due to advantaged cost of freight

15



Segment: Automotive

Company Description

= We conduct our Automotive segment through our
wholly owned subsidiaries Federal-Mogul LLC
("Federal-Mogul®) and lcahn Automotive Group
LLC ("lcahn Automotive"), which is the parent
company of IEH Auto Parts Holding LLC and The
Pep Boys - Manny, Moe and Jack

= Federal-Mogul isengaged in the manufacture and
distribution of automotive parts
= lcahn Automotive provides automotive

maintenance senices as well as retail and
wholesale sales of automotive parts

Historical Segment Financial Summary

Selict Incame SLaement Data:

Total redanoes I 0.853 \.;mE 50.m
Adjusted EBITDA 53 =1 B4 =3
Mt Intome [lasi] (=] |=m2) 7 £33
adpusted EBITDAITAR. 12 IEP SER B:H wm %
Natincora |loss] atind, tolEP =) =% 52 =%
Select Balance Sheet Data™

Toaal assets 5138 5793 &5 .85 Si0.881
Equity attripuriable to IEP LIiX Lo =2 L2

{1} Balasce Sheet data as of he end of each respective fiscal pefs

Recent Developments

= In January 2017, lcahn Enterprises completed the acquisdion of all outstanding shares of Federal Mogul not
already owned by lcahn Enterprises

Federal-Mogul: Powertrain Highlights
= Fuel economy and emissions content driving market growth
- Combusticn engines stil #1 for foreseeable future
- Regulations increasing demand for further improvement through 2025
- Engingé downsizing creates higher content product mix
= Leading powertrain productswith #1 or #2 position in most major product categories
= Extensivetechnology and intellectual property with focuson core product lines
= Investing in emerging markets whera thare are attractive opportunities for growth
= Continved restructuring tolower cost structure and improve manufaciuring footpring

Federal-Mogul: Motorparts Highlights
= Aftermarket benefits from the growing number of vehicles and the increasing age of vehicles

= Leaderin most of is product categories with along history of quality and strong brand names including
Chamgion, Wagner, Ferode, MOOG, Fel-Pro

= Investing in Growth
- Global Expansion: Leverage global capabiities in Asla and other emerging markets

- Digtribution andIT: Improve customer service and delvery, erder and inventory managemant, on-ing
inklatives

- Cost Structure: mprove manufacturing footprint, optimize low-cost sourcing and operational performance
- Product Line Growth: expand existing product ines and add new product ines

- Product Differenfiation and BrandValue: invest in productinnovation and communicate brand value
proposition to end customers

lcahn Automotive Group LLC

= Pep Boys and EH Auto are operated together in orderto grow their sales to DIFM dtributors and DFM service
professionals, to grow their automotive service business, and to maintain their DN customer bases by offering
the broadest product assortment in the automotive aftermarket

= In 2017, we increasedthe number of slores in our sérvice network by over 1,000 locations

- Just Brakes in January 2017 (134 locations), Precision Auto Care in July 2017 (253 locations), American
Driveling Systemsin October 2017 (880 locations)

prefied.
(7} Resubs ischde IEH Auto Parts Holding LLT beginning June 1, 2015 and Fen Boys beginning Febeuary 3. 2018 16



Federal-Mogul Corp.’s Leading Market Position

Powertrain

Product Line

Market Position!!!

Motorparts

Product Line

Market Position!!)

83

s
.&\. e
% "',‘ﬁ..

fp

&
88 8¢
~_us
[~y

(1} Aseof Dectmber 31, 2018
(7} Motorparts &

Pistons

Rings & Liners

Valve Seats and Guides

Bearings

Ignition

Sealing

Systems Protection

Valvetrain

Powsrtrain combingd

#1in diesel pistons
#2 across all pistons

Market leader

Market leader

Market leader

#1 Industrial Ignition
#3 Overall

#1 Bonded
Transmission Pistons
#3 Qwerall

Market leader

#1 Hollow Valves
#2 Cwerall

Engine

Sealing Components

Brake Pads /

Companents

Chassis

Wipers

Ignition

#1 Global

#1 Global

#1 Global Aftermarket

#1 North America

#3 Europe

#4 Morth America
#3 Europe

#3 Globall

17



Segment: Railcar

Segment Description Highlights and Recent Developments

American Railcar Indusiries, Inc. (MASDAQ-ARIN) operates in
ks three huaineﬁsegmm\: manmmﬁmﬂpem%o“& railcar » The initial sale of ARL to SMBC Rail closed on June a [ 2017

senices aniisasing = Received approximately $1.3 billion in cash resulting in a pre-tax gain of $1.5 billion for
= American RailcarLeasing, LLC ('ARL"), was engagedin the the first nine months ending September 30, 2017

business ofleasing railcars. As of June 1, 2017, IEP sold — In October 2017, we sold an additional 4,382 railcars to SMBC Rail for 5522 million,

ARL, along with a majority of its railcarleasefleet resulting in a $154 million pretax gain

= Railear manufacturing

— Railcar shipments for the three months ended September 30, 2017 of 893 railcars,
including 275 railcars to leasing customers

— Tank railcar demand impacted by volatile crude oil prices

Historical Segment Financial Summary

s Approximately 12,700 railcars® in lease fleet provide stable cash flows

= AR| annualized dividend is $1.60 per share

Marufaanng im La10 LA =% s OnJuly 28, 2015, ARI's Board of Directors authonzed a $250 million stock repurchase
Fadiar leairg 35 £+ an am program
Fadr serdoes ar ar 5 &
Total B 5m9 B G
Gross Marg:
Marafactuning 58 35H 550 55
Fadcar laaseg 29 s s I
Fadcar seraoes i) 22 = =
Tatal B3I Sam =8 =8
A usted EEITRA 2tk to P 29 smE =% =1h
Hetncome [Imd Ftrib. to IEP 1m 37 180 1115
Total amets™ ) 5310 s5a@ 0 |3m 2w
Equity atiributable to EF™ 71 7z ] E o

(1) Salance Sheel daca as of the end of each respesiive fiscal period
(2} Asef Movembar1, 2007,
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Segment: Gaming

Company Description

We conduct our Gaming segment through our majority
ownershipin Tropicana Entertainment and Trump
Entertainment

Tropicana Enmertainmentinc. (OTCPETPCA) operates eight
casino fadilities featuring appraximately 392,000 square feat
of gaming space with approximately 8,000 slot machines, 300
table garnes and 5,500 hotel rooms as of September 30, 2017

— Eight casinofaciltieslocated in New Jersey, Indiana,
Mevada Mississippl, Missourl Loulsiana and Aruba

— Successfultrack record operating gaming companies,
dating back to 2000

Trump EnterftainmentResor, Inc. owns Trump Plaza Hotel
and Casino, which ceased operations in September 2014

Historical Segment Financial Summary

Select Incoms Stabemerl Data:

Toak] revenae i mag 5811 b1 et
Adjusted EBITDA ko 1 118 i3
Nt incoma | loss) 269 = [&-1] 5
Adjussed BRTOA 310k, ta I EP 88 a8 &7 L5, ]
Matincome [ lass] menb. taIEP 183 -] [aos 8
Select Balance Sheet Data™

Toal assets fM0 513 SLe; 13
Equity sitibutable (0 1EP TR [N T3 il

(1) Balance Sheet data as of the end of each respective fiscal period.
{2) Rasulis include Tramp Entertainment beginning Febnaary 29, 2018,

Highlights and Recent Developments

s In August 2017, Tropicana repurchased shares of its common stock aggregating 236 million and
IEP purchased shares of Tropicana common stock aggregating $95 million in connection with a
combined tender affer commenced by IEP and Tropicana

Tropicana Entertainment Inc.

= Managementuses a highly analytical approach to enhance marketing, improve utilization, optimize
product mix and reduce expenses

— Established measurable, propery specific, customer senice goals and objectives to meet
customerneeds

— Utilize sophisticated customer analylictechniquesioimprove customer experience

= Selective reinvesiment in core properies including upgraded hotel rooms, refreshed casinofloor
products tailored for each regional market and pursuit of strong brands for restaurant and retail
opporunities

— Evansville, IN land based casino openedin October 2017

= Capital structure with ample liquidity for synergistic acquisitionsin regional gaming markels
— In April 2014, Tropicana acquired Lumidre Place Casing in S1 Louis, Missouri

Trump Entertainment Resort, Inc.

= In Q1 2016, IEP oblained control and began consolidating the results of Trump Entertainment, which
owned Trump Taj Mahal Casino Resortin Atlantic City, New Jersey

— Trump Taj Mahal cesedin Oclober 2016
= In Q1 2017, IEP soldthe Trump Taj Mahal Casino Resort
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Segment: Food Packaging

Company Description Highlights and Recent Developments
= Viskase Companies, Inc (OTCPK:VKSC)isa = 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

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

casings for large-diameter meats (sausages, — Distribution channels to certain customers spanning more than 50 years
salami, hams and deli meats)

— Majonity of revenues from emerging markets

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

Feosnd Packaging Segrment

Select Incoms Statement Daty

Toanlrevenuss -t ] imy 5552 L]
adpusted EBTDA -} 3 55 '
Wetincome | kosi) 2 ] B

adjusted EBITDA attrib, to1EP 57 ] 520 ]
NEtIntoene [ioLg seb. taIs ] k] ] ]
Select Balance She et Data™:

Total agsats A Sas 5428 a3
Ecuuity stirbutable to IEP E o] 13 28 o

{1} Balance Shest dats a8 of the end of each respeiie Sical pefiod 20



Segment: Metals

Company Description

= PSC Metals, Inc. is one of the largest independent

metal recycling companies in the U.S.
= Collects industrial and obsolete scrap metal,

processes it into reusable forms and supplies the
recycled metals to its customers

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

Historical Segment Financial Summary

Toanlrevenues
adjusted EBTDA
et income [ koss]

Adjusted EBTDA attrib, 1o 1EP
et income [ loss] atanb. to1EF

Salect Balance Sheet Data™:
Total ascets

Ecpuity St butable to B

(1) Balance Sheet data as of the end of exch respective fiscal pericd.

[ {
Select Incoms Stateme nt Data:

M1
[ ]
[H]

B8]
[FL]

5365
L=}
]

153

(53}

21
12

Highlights and Recent Developments

= Increasing global demand for steel and other metals drives demand for U.S.
scrap
= Results are currently impacted by headwinds from:
— Low iron ore prices
— Strong U.S. dollar
= Increased steel imports

= 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 approximately 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
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Segment: Real Estate

Company Description

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

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

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

Historical Segment Financial Summary

TERN PR s1m 231 @ 55
Adjusted EBTDA & 5 a1 @
Kt incomna [loss) = 81 12 458
adjusted EBTDA sttnb. to 1P L~ ] a5 1 s
MEL Indome | laa) Kb IR Frd a1 12 468
Salect Balance Sheet Data™:

Total aseets byt Sl TERT Lokl
Bty senbutable 1o IEF &3 &s8 a2 551

(1) Balance Shest dats a8 of the &nd of sach reapactive fiscal perod

Highlights and Recent Developments

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

Rental Real Estate Operations

» MNet lease portfolio ovenriew

- Single tenant (Over $200bn market cap, A- credit) for two large buildings with leases
through 2020 - 2021

— 12legacy properties with 2.9 million square feet: 13% Retail, 57% Industrial, 30% Office.

s Maximize value of commercial lease portfolio through effective management of existing
properties
— Seekto sell assets on opportunistic basis

Property Development

s New Seabury in Cape Cod, Massachusetts and Grand Harbor in Wero Beach, Florida
include land for future residential development of approximately 272 and 1,128 units,
respectively

= |n Q3 2017, sold a development property in Las Vegas Mevada for 5600 million, resulting in
a pretax gain of 3456 million

Club Operations

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



Segment: Mining

Company Description

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

- Significant iron ore assets in the State of Minas
Gerais, Brazil, known as Viga, Viga Norte,
Esperanca, Serminha and Santanense.

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

Historical Segment Financial Summary

5m [O—]
Seleet Imee 5 menn Dyt

Teml Fevesuss 528 553 =
Adpned BETDA (5] 2 n
Hez asome {lom| (255 r-] 7
Adpused DRITDN sk S0P (1] s i)
Kt income (los|aiis o BF 1250 £ 5
Select Babanc SheotDats™

Tool st 203 25 51
Equityastribotable 2o P EH] pis ] bE ]

(1) Balance Sheet data as of the end of the fiscal period.
(2} Icabhn Enderprises acquired majority ownership of Femous Rescurces on June 8, 2015

Highlights and Recent Developments
= |EP acquired a controlling interest in Ferrous Resources in June 2015 through
a tender offer to purchase any and all of the outstanding shares.

— Prior to the tender offer, IEP owned 14% of the company's outstanding
common stock and as of September 30, 2017 owned 77%
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Segment: Home Fashion

Company Description Highlights and Recent Developments

» WestPointHome LLC is engaged in = One of the largest providers of home textile goods in the United States
manufacturing, sourcing, marketing, distributing

and selling home fashion consumer products
= Transitioned majority of manufacturing to low cost plants overseas

= WestPoint Home owns many of the most well-

known brands in home textiles including Martex, ) N -
Grand Patrician, Luxor and Vellux = Streamlined merchandising, sales and customer service dvisions

= WPH also licenses brands such as [ZOD, Under !
the Canopy, Southern Tide and Portico = Focuson core profitable customers and product lines

— WPFH has implemented a more customer-focused organizational structure
with the intent of expanding key customer relationships and rebuilding the
company’s sales backlog

— Realizing success placing new brands with top retailers
— Continued strength with institutional customers

Historical Segment Financial Summary

Seled rcome Statement Duta: = Consolidation opportunity in fragmented industry
TN reverRIEl SLEL it 5128 SiE

Adyusted EBITDA 5 & 1] =)

Natincoena (loss) 2 ia) 2 (a7}

Adjusted EBITDA attnb, toIE° = 56 (L31] =)

Netincome Joss) ®mb. to EP z 1a) (3 ()

Seled Balance Sheet Data

Totalassets 2E £1E 5153 s

Ecpuity ateributable ta 2P 1m bel] 1] 1155

i1} Balance Sheet data as of the end of each respective fiscal period
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Financial Performance

_-_-=—~
(EMillions)

Net Income (Loss) Attributable to Icahn Enterprises Adjusted EBITDA Attributable to lcahn Enterprises

$1,926
r T T
($373) ($1.194) ($1,128)
$1,018 $930 $837 £1,640
FYE 2014 FYE 2015 FYE 2016 LTM 9/30317 FYE 2014 FYE 2015 FYE 2016 LTM 9/30/17

m T T T

| _wen ] ges | ams | e | I TR T BT
Metincome [Loss) Attibutable to kabn i 2d jsted EBTDA attributable to icahn Entemprises
IRweSTEnT |5203) (5760 | 5604] 52 I st ent [5182] [5500) (5528) 5112
Automotive (87) [288) -] 518 Automotive 502 551 -=H] TE8
Energy 55 25 [EF] 24 Ene gy a5 aze e 205
MELE [22] [LE4] (2] i3] MeEElE (18] [F=-] $L1] 12
Raigar 2 17 i% L1 Railgr Fi 18 e EFH
Gaming 155 26 {108 az Gaming g5 5 72 105
MRIAE = [150) [ 25]) 5 Mining = (0] 1 15
Food Packaging L] [E] ] [] Food Padkaging a7 a3 8 24
Real Estate 2z &1 1z 258 real Estate 45 41 20
wame Fathion Z [E1] {=z] [27) wame FEhoR L B [£1] (L]
Halding Company [ [178) 1258] (298] Holding Company 11541 1) [£1] 28
Total 15373) [51.194) {54,128) 51,925 Total 54,018 5930 587 51,540
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Consolidated Financial Snapshot

[EMillions)
n LTM S ptembeir 50,
[ om7 |
MNetincome [Loss):
Invastment (S6B4) [51,665) [51,487) [575)
Automotive (50) (153 b 543
Enargy 1e8 7 (e (1)
Metals (25 (53 (200 (3)
Frailcar 188 ni 163 1,154
Garning 265 38 {55) B4
Mining - (185) (24) ¥
FoodPackaging 9 3 B 8
Real Estate 12 61 b ¥4 268
Home Fashion 2 4 (12 (17)
Holding Cormpany (388) (176 (258) [258)
NetIncome [Loss) [5525) 152,127 [52,220) 51,830
Less: net income [loss) attrib. to NCI (156) (533 [1,052) [96)
MetIncome (Loss) attlb. to IEP 1873 [$1,104) [§1,128) £1,9%
Adjusted EBITDA,
Investment [53R5) (%1, 100 (51,257) S5
Autemotive B30 51 Eu B13
Energy 716 =5 313 341
Metals (15 (28 (15) 12
Frailcar 415 442 458 in
Garning &8 142 118 153
Mining = (k] 2 Fr)
EoodPackaging EE 58 55 Bl
Real Estate 46 45 41 &0
Home Fashion 5 E (&1} [5)
Holding Company (133 L] (1) A
Consolidated Adjusted EBITDA 51422 51,002 5547 51,9596
Less: Adjusted EBITDA attrib. toMNCI 404 72 {.280) 356
Ad|ustod EQITOA attrib. to IEP 51,018 £030 837 51,640

Capital Expenditures 51411 51,359 S8 5508



Strong Balance Sheet

.~
(SMillions)

A of Septe mbe 1 30, 2007

Food
_ Ivedtment Amormothe  Bnegy Rallcar Gaming  Metali Minkng  Packiging Real Etate
AELETE

Condn i dated

Cashand ashaguivalents 17 53E =8 105 s B30 ar s b 38 amd 20
Cashheld at mrsolidated athllated partne rehipmand restricted cash 551 . . L] 15 2 . ] 2 a 2 55
It nte 5,005 m 5 1 -l - - - - m 5,728
Bfetunts e ckivab b, ret - Lar? 148 1 1 s E 75 0 ] 1853
Il T 8, - 1R 30 k- = 8 25 - T8 - 329
Propay. plant and aguipmant et - 1483 3am Lim "o B or 158 454 T3 - SEL
Goodwill ard Intangbla 2ssats, rat - Loy EL:-] ? n E - 0 n - - 2m
Othar ascats 1005 E12 e a7 -1 x 3 & o] & 10 303

Totad Acgets 511,010 510 EE1 =547 51910 1,33 =258 551 459 521 5153 SEES SDELT

Wbl the 5 red Eilty

Boioant payable. acirued Bependes s d other habdmey P SLLES PHLE EL F3 0= e o = 35 Sk o3
Seqrit ok notyet purchased, atfairaiue 12z - - - - - - - - - Lz
Duse o brokers E03 = c - - — — — = -}
Past-employment berefrlabikity . L7 E ] . 2 . 2 - . - 12m
Dt - L1 1188 552 182 - 58 m n H 5,508 11,156

Total lnakalmes 357 pd. 2858 a s & o a1 = 43 .74 FAL Y]
Equity atinbutable 1 kahn Enterprizes 1Rz LEI Wl = L = 23 & 25 =3 |4.255 475
Equity attibutable to non-controlling interests 4,555 15 13E 21 3 - 4 18 - . . 541

Tatal & quity 74T ymy FET] FE E 15 147 55 E5 153 [s.m55) 115

Total lnabilmes and equity 5 510851 54547 51510 5158 on =1 a3 = 5158 SEe3 ST ELT

oS o 222 = fias = s EC
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IEP Summary Financial Information

= Significant Valuation demenstrated by market value of IEP's public subsidiaries and Holding Company interest in Funds and book value

or market comparables of other assets A: 01'
(% Millions) Dec31  Mamh 31 June 30  Sepl3o
A6 2017 T 2017
Marketvalued Subsdiaries
Holding Com pany interest in Funds (1) 51,669 51,546 2742 $2,882
CVWR Enengy (2) 1,608 1,430 1,549 1,844
CVR Reifning - direct holding (2 &0 54 55 57
American Raicar Industries (3 538 488 455 458
Total market-alved subsidiares 54,074 53518 4,80 §5,241
Other Subsidiaries
Tropicana (3) $862 5981 1,002 $1,429
Viskase (3 154 155 164 178
Federal-Mogul {4 1.429 1,690 1,690 1,690
Real E state Holdings (1) 642 638 B43 a51
PSC Metals (1) 185 169 169 169
WestPoint Home (1) 164 161 157 153
ARL / RemainCo {5 1,688 1,699 557 537
Femous Resources (1) 104 109 125 123
lcahn Automotive Group LLC (1) 1,318 1,301 1,325 1,487
Trum p E nterainment (1) 6 25 32 64
Total - other subsidiaries 56,605 56,832 55,954 56,683
Add: Holding Company cash and cash equivalents (& 225 337 653 434
Less: Holding Company debt (g (5. 4580) (5,507} (5,507} {5, 508)
Agd: Other Holding Company net assets (7 m 163 93 175
Indicaive Het Asset Value $5,585 55,743 $5,984 §7,075
Mede: Indicalede Aed 33581 vakee oS mol purpan l#nﬂﬂlﬂlbﬂnﬂ".’ﬂ’ The cakudaied indeabive nef a5sel value does nod mclhude ﬂrm fbrﬂ:r imvesiment Segmenl odher than nh o marvel vakse of cur
vesimand i e tment Fursds. A valuation i & sub & and inchealine nal B0el value dos3 nol Rscedsaal dEr 1 the B e al t3 Bhal coulkd
affect the jon of IEF. may differon what such ehements are and their impact on IEF. mmmamm wwwumummmyMMd

indicative nef ass¢d value 85 of these dates or wilh respect it any fulure indicedive or prospective resulls which may vary.

(1} Represants squity attritatable to us 25 of sach espective date.

(2} Based on ciosing shase prce on each datk (or if such date was Ro1a Trading cay. the imemediately preceding trasing day) and the number of shanes oweed by the Hoiging Company 35 of each respective date

(3} Amounts based on marke! companabies due oo Bek of matenal rading volurne. Tropicana valued at 8.5« Adjusted EBITDA for the twelve menths ended December 31, 2018, and 3.0x Adusted EBITDA, for the twelve
months ended March 31, 2017, Juse 230, 2017 and September 30, 2017, Viskase vakeed 219, 0 Adusted EBITOA for the twelve months ended December 31, 2018, March 31, 2017 June 30, 2007 and Sepember
30, 317,

) Decembas 31, 2018 represents the closing share priot oa each date {or if Such date was nat a trading day, the immediately preceding trading dy) and the number of shaves awned by the Holding Comparry. March
1, 2017, June 30, 2017 and ber 30, 2017 the value of the company based on |[EF's tender of fer during 01 2017,
Dacembar 31, 3018 and March 31, 3017 raflect the initial sale of ARL 1o SWEC Rai and assumas that the ARL carg ot being soid 10 SMEL Ral during the initial cloging are valued at the purchase price option sat
foth in the ARL sales agresment less iabdities. Juns 20, 2017 and Septembar 30, 2017 rep ts the option purchase price of the ning cars rot S0l in the initial ARL sale, plus working capital 25 of that date.

(%) Heolding Company's balance a5 of each espective date,

(T} Heolding Cornpany’s balance a5 of each respective date. ForMarch 31, 2007, the destribution payable was adhested to 520 milion, which repeesents the aciual destribution paid subsequent to March 312017,
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Non-GAAP Financial Measures

The Company uses (eraan non-GAAR finandal measures in evaluating i performance. These induse non-GAAP EBITDAaNd Adjusted EBITDA, EBITDA represents earnings before interest
expense, inoome tax (benefit) expense and depredation and amortization. We define Adjusted EBITDA as EBITDA exduding the effects of impairment, restructuring costs, certain pension
plan expenses, OPER curailment gaing, pundhase SO0ounting inventony Sijustments, cerain share-based compensation, disaontinued operations, grinsflosses on extinguishment of debe,
major scheduled turnarcund expenses, FIFO adjustments and unrealized gains/losses on energy segment dervatives and cerain other non-cperational chages. We present EBITDA and
Adjusted EBITDA 3 consolidated basis and attibutable to laahn Enterprises net of the effect of non-controlling interests. Wi conduct substantially all of our operations through
subsidiaries. The operating results of our subsidianes may not be suffident 10 make distibutions 1© us. In addition, our subsidianes are not obligated w make funds 3vailable 1o us for
payment of our indebtedness, payment of distributions on our depositany units or otherwise, and distributions and intercompany transfiers from our subsidiaries to us may be restricted by
applicable law or covenants contained in debr agreements and other agreements o which these subsidiaries currently mgy be subject or into whidh they may enter inta in the future, The
terms of any bormow ings of our subsidiariesor other entitiesinwhich we own equity may restrict dividends, distributions or loans to us.

We believe that providing EBITDA and Adjusted EBITDA w investors has economic substance as these measunes proside imporant supplemental information of our performance 1o
inwvestors and permits investons and management to evaluate the core opeating performanoe of our business without regand to intenest, taxes and depredation and amortization and the
effecs of impaiment, rESTRICTUANG COSTS, CEMBEIn pension plan expenses, OPER cumailment gains, purdhiase BCOUNTNg INenton 3djusTments, erain share-based ompensation,
discontinued operations, gains/losses onextinguishment of debt, major scheduled wumaround expenses, FIFD adjustments and wunrealized gains/losses on energy segment derivatives and
cerain other non-operational dharges. Additionally, we befieve this information is frequently used by securities analysts, investors and other interested parties in the ewaluation of
companies that have issued debt. Management uses, and belisves that investors benefit from refering 1o these non-GAAP finandial measures in assessing our operating results, as wellas
in planning, forecsting and analyzing future periods. Adjusting sarnings for these chages allows investors to evaluate our performanae from period 0 period, as well a5 our peers,
without the effecs of cemain iTems that may vary depending on acounting methods and the book value of asses, Additionally, EBITDA and Adjusted EBITDA presant meaningful
measures of performance exclusive of our capital structureand the method by which assstswere acquired and financed.

EBITDA and Adjusted EBITDA have limietons as analytical tools, and you should not consider them in isolation, or as substitutes for analysis of our results as reported under gene=lly
atcepbed accounting principlesinthe United States, or LS. GAAP. For example, EBITDA and Adjustad EBITDA:

+ donotreflect cur cash expenditures, or future requirements for capital expenditures, or contractual commiitmen ts;
+ donotreflect changes in, or cash requirements for, ourworking capital needs; and
+ donotreflect thesignificant interest expense, of the cash requirements Necesany 10 Service INterast or principal payments on our debt.

Although depreciation and amorizaton ale non-@ash chalges, the assets being deprecated or amortized often will have 1o be replaced in the futune, and EBITDA and Adjusted EBITDA do
not reflect any @sh requirements for such replacements. Other companies in the industries in which we opeate may @loulate EBITDA and Adjusted EBITDA differendy than we do,
limiting their uSeful ness a5 CoMParative measures. In addition, EBITDA and Adjusted EBITDA do nat reflect the impact of 8amings or chages resulting from mathers we consider not o be
indicative of our ongoing operations.

EBITDA and Adiusied EBITDA are not measurements of owr finandal performance under U.5, GAAF and should not be considered a5 alermatives to net ingome or any other peformance

measunes derived in acoordance with US. GAAF or as alternatives to m@sh fiow from cperating activities as a measure of our liguidity. Given these limitations, we rely primarily om our U5,
GAAP results and use EBIMDA and Adjusted EBITDA only 35 a supplemeamal measure of our finandal performance,
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Adjusted EBITDAReconciliation by Segment— Last Twelve Months Ended September 30,2017

(SMillians)
Food Real Home Haldng
Investment Automolive Energy Metak  Rallear Gaming  Mining  Packaging Estate  Fashlon Company Consolidated
Adusted EBTDA:
Hat ooz (less) (575} s543 (34 (3 5L13a L 57 =] AER (=7 [5298) 51530
Intenest expe=te, met =0 157 T - 5& n ] 1z " - ns B3
Inooms tax expenye {benafi) - [s09) (0% i 530 as z B = = bl ES
Dupreciztion, depltion 14 Emonimtics - 511 Fir] o] 82 rd 4 3 =2 ) 1008
EBTDAbefirs nos-controling infer ests 5108 sT02 5351 510 SLEN? 5195 518 551 San0 58] 530 53, T56)
Impairment of s ety - 5 - 1 [ p - - ¥ Z E 171
Fleatnus i f COMEE pela) - 1 - - - B - - 17
Neasarvioe costof US. tased pansion H - - - - - ] - ]
FIC Epacr uadavorably - 22} - - - - - - (22}
Cartasn shase=ha sed e niatios epenie . - = - 1 - = . = . 1
Mlajer s chaduled muoiround sxpenie - - a0 - - - - - - - a0
(GaT ] Reies o ikl R of B (4} i % L513) 3 % = 1a58) (] 1 L267)
Nt loss o0 autngua et of G 4 - . - - - - . - &
Uz alined pain o Cartain deriralioe . - 2 - . = - B - - - Frd
Tmasrkmesh = = - = - [L.a1] = - - - - (81}
Ot - 1] 12 - 1 i a - 3] F (] =)
Adjusted FEITDA befire noe-controfling interesty 5105 5813 5300 512 5371 5153 527 51 Sa0 55) 538 51,906
Adusted EBTDA sttdbutsble to 1EP:

Hat ooz (loss) 554 5523 524 (=3  sL12s I 55 5 ES 157 (5298) 51925
Inberest expe=se, oot 58 151 o] = <8 E 4 ) = = s BT
Inooms tax expens e (benafi) - (313} [18) ] 529 35 i B = - 15 ]
Depreciarion. 4 ploin ind Emomation = 34 5z o) 681 5 F 18 i -] &1
EBODA attribmtaile to ko abe Exberprises 5112 5661 S1E2 510 5.753 5143 512 a7 Sl [E:] 530 53,423
Impaiment of assety . 4 = 1 68 13 5 = ¥ z 3 119
Réstrut i g 008E - 10 - 1 - - - 4 - - 1.
Noerysrvios cortef US Based peniion - 1 - - - - - 3 - 4
FIEQ mpactunfivontly - 3 [EH . : - E - B - (13
mmgtpim - - - - - - - - - - -
Centan shire-ba sed ¢ omps nialion e pente . - - - 1 - - - . - 1
Mager chaduled nivsiround xpana e . - 24 - - - - - - - . 24
(Gan ) o s o aponition of axsets . ] z S 154 3 - - fass) (B . [B%--)]
Net loss o0 entinguihment of debt . a - - . . - - . . . a
Ut xEned iy Ot £ SMUAM SECAHINEL = = 15 = = - = = = = s
Torkzaan - - - - [E5] - 5 = & 2 157}
Othar . &2 13 - 1 2 3 . [i1] 2 5] E5
Adjunted FEITDA atrbotable to Irabs Fater prises 5112 STER S35 512 5312 5105 519 523 a0 53] ) 51, 530




Adjusted EBITDAReconciliation by Segment— Nine Months Ended September30, 2017

(EMillions)
Hoima Helding
Investiment Automdative Energy  Metals Railcar  Garming il ing e Fashion Company Consolidsted
Adjusted EBITDA:
Nt moome (kay) 5440 5568 515 4 5,0 450 510 58 5465 (511} (5274} 52,394
Intarest wpa e oat EL] 120 : Ex) 2 4 10 {1 - 2 =]
Income fx expems ¢ {benefig (537 (2 3 525 a8 2 5 . b2 110
Depreciition, daplation Ehd EZOAEINon - 375 208 15 51 54 4 18 15 & - 145
FENDA b fre nm-controlling ink res b 5574 =5 anz Gl 51,687 300 530 [ Ga83 [55) a0 3 g
Imparment of a5akis - 12 - BE = - = 2 = = a2
Rscruciuing costs il - - 3 - - - 14
Nomaervice cost of U2, based pension -] = = 3 11
Mg 12 hataka nisl nvond Spenis - 40 - - - - - - L]
(Gans) Toasns e o posiion of 3usts L] i (1.514) 3 - [&58) - ¥ (1,965
Wetloss on entinguishaent of dabt 4 = ® = = = = = 4
Usmalieed £ in 0n corain darivatives - ] - - - - - - ]
Taxsetiements . 3 . . . (61} - - - [=1]
Oar - 71l (3 1 2 2 (] 1} 1 (5} a7
Adjusted FEITDA bedbrw nom-controfling inter ests 55714 SE39 faa8 518 S5 5144 545 s (54 535 5L |
Adjusted EBITDA atributable to IER

et imzoms (kat) sH2 5561 sz 4 5,083 b3 58 SE 5465 (511} (5274 52,132
Interent epesie et au 120 EE] - Ex) g 3 7 {1} - 2 488
Incom e tax expenst (benefif) = 537y 4 [E] 51E = 1 L] - 72 a7
Dprecia i, Sapliioe knd Eonoae = 375 9 15 35 41 Fi 13 15 5] = (A
EBEDAatitotabls telcake Eaberprises 5255 55618 5158 516 51647 5157 514 530 icd [55) a0 53,315/
Imparsent of 35akis = 12 = = BB = = = 2 = = a2
Rascncnising cous - i1 - - - - 2 - - - 13
Nemwervioe cost of U2 based pension = 8 . = = 2 = bl ]
My 1o hadakd meunronnd spenis - - 2 - - - - - - - 4
(Casns) Ioases o= diposition of 2umets E 1] 2 - (4,511} E - (455} - - (4,265
Netloss on extingunhment of debt = 4 = = = - = - = 4
Usmaltioed £1in 0n corain darhvatives - - 4 - - - - - - - 4
Taxssttkments c 2 . 5 . (57} . 5 5 . 5 {57
Oear - 71 [E]] - 1 2 2 {1} {1} 1 (5} a7
Adjuuted EEITDA attributabie to kake Exterprise: 5355 5631 5185 516 5305 5105 516 533 L 154 535 51,85




Adjusted EBITDAReconciliation by Segment— Nine Months Ended September30, 2016

(EMillions)
Hoima Helding
Investiment Automdative Energy  Metals Railcar  Garming i e Fashion Company Consolidsted
Adjusted EBITDA:
Nt moome (kay) (5972 5103 (4s88) (513 5123 (585} [521) 58 513 (58} (5234)) (52,1658}
Intarest wpa e oat ma 51 ] =] - =] E| 4 10 1 - 215 [--:)
Income fx expems ¢ {benefig . 12 {1 {12} 42 2] 2 5 . ] 8
Depreciition, daplation Ehd EZOAEINon - 337 1591 17 103 53 3 15 15 5 - 735 |
FENDA b fre nm-controlling ink res b [57am ShER (G35 [ 5332 17 [612) [T 530 [51) 55 (5177
Imparment of a5akis - 4 574 - = 52 - = = = = [ ]
Rscruciuing costs - - 1 - - - - - - k-]
Nomervice cost of TS, based pension g . . = 4 13
FIFO impact uafivonbis = {30) = = = = = = 1301
Major schaduled m=aronnd expinm - a2 - - - - - - - 38
Gaing on dispod dion of 188418 - 1] . [E1] - 1 - [61] - - {20}
et loss on entinguishmentof dabt - - ] - - - - - - - - ]
UemaEned g2 i o cera i desivatioes = = a0 . = = = = = = = a0
Ouar - 50 1 [E]] - [1} 9 3} 1 1 - 55
Adjusted FEITDA bedbrw nom-controfling inter ests [E7es) 650 5270 {511) 53 5109 (53) 538 529 50 56 5633
Adjusted EBITDA atributable to IER

Ketincome (kas) [5448) 585 (53m) (513} 598 (=] (518} 56 513 (58}  (5234) (8923
Interent epesie et 62 25 20 Ev 7 3 7 1 - 215 488
Incom e tax expenst (benefif) 6 {104 {12} 30 i5 2 4 - F} -]
Dprecia i, Sapliioe knd Eonoae = BT 3 17 &7 33 F 11 15 5 5 557
EBEDAatitotabls telcake Eaberprises [5284) Sara (L5 158 52 [515) (59 528 529 [51) 56 5163
Imparsent of 35akis = 3 334 = = 52 = = = = 425
Rascncnising cous - ] - 1 - - - - - - L
Nemwervioe cost of U2 based pension = 7 . . = 3 1
FIFO impact adavorable £ (18 = = Z £ £ % (15)
Major scheduled fumaronnd expinm - 20 - - - - - - - 2
Cains on dispos Bicn of masts o] {1 5 1 2 (1} 2 = {8
et loss on entinguishzent of debt = 1 : = = - - - - 1
UemaEned g2 om cera i decivatives - 3 . e . - . . ek}
Oear - 45 1 [E]] - (1} 7 2} 1 1 - &
Adjuuted EEITDA attributabie to kake Exterprise: [5284) 5545 5136 [511) 5272 513 52 529 529 50 56 SE53)




Adjusted EBITDAReconciliation by Segment— Year Ended December 31,2016

(EMillions)
Food Feal Home Holding
Ivestment Automotive  Enemy M tab Raikar Gaming Mining Padkaging Eswmte Fashion Company Consolidsted
Adjusted EBITDA:
Natimzome (Rax) (51,487) 57 (5604 (5200 8 3% (54) 58 512 (512 (5258) (52,220}
Intares ! ampasse et 230 153 a a n 5 n 2 - = 87
Income tax expenst (bene Sl = & {asy {18) 5 P 2 g - - (34} 25
Dupreciaiion. deplation ind Emonzaion = 473 58 2 134 7l 3 Fat) Frd g = Lo1l
EBITDA befire nan-conir dlling interests i51,257) S73_ (s8]  (sM)  sam 512 (su4) S8 5w (s (54
Imparment of asts - 18 574 1 - 106 - - 5 2 3 TS
PRI CONCE H ¥ - - 3 - - - 3
Nomaervice cost of LS. based pension 13 . " o 5 = = 18
FIFO impa ot uefavorsble £ (s2) - - = - 2 i L z (52)
Camasn shuse-baned cozpasation empeia - - 1 - - - - - - 1
Maiee a2 hedaled murmaround srpenss = 5 28 - - = - 5 5 = =
(Gas) losses on diposaon of i - E1] [H] - 1 - - (11 (1) - (13)
Net loss on entingusk=ent of debt = - ] - - = = - = - = 5
e xlined 1 ity Ot £ LA SRAVEINEL = 56 - - - = - - - - 56
Qe = L] 1 [E/] = ] 15 (3} 1 2 = s
Adjmted FEITDA before nom-controlling inter ests |51,257) 5834 53113 [515) 5458 5118 52 555 541 (51} [51)] 5547
Adjusted EBITDWA attributable to IEP:
et oz (kas) [550a) 552 (82 (523 5150 (509) [519) 56 512 (s13  (s52E8)) (53, 128)
Inberest expemse, ot F 17 ol - ™ g 4 — 2 - 253 620
Incoes 183 dxpasni e (ena bl - 30 32 (18) 41 15 2 ] - - (34} 12
Dypreciation, daplation 2nd zmontintion - e a7 n 113 52 2 b 2 2 - 786
ERITDA sttributable tolk shn Enter prises [5528) SElE [5201) 54 saw@ Bm) (54 A 5270
Izparzant of sssens - ] 33 i 106 - - ] F 3 L
Bestruchuring oot »n 2 = 2 o 3 = %
Nt arviod coi o LS. bassd peniion 10 - - - = = 4 = = = 11
FIEQ Empact vadavonblh - 31) - - - - - - - - {31)
Centan shire-hused compeni ation sxpinie - 1 - - - - - - 1
M s hadokd nhnarvund aipenie = 3 20 - o 5 i = - 2 Fatl
(iGans) loases o= di position of 1w 5 7 s [H] 1 - ] (5 (B1] ¥ L]
Netloss on entinpuahe st of dabl - - - - - - - - - 1
UVnmalined g3 oo comam dadivaivm - - EF) - - - - - - - n
Ctner - %5 1 {3 = (£} 1 (&1} 1 2 a7
Adjusted ERITDA sitribatabie to lcaba Eate rpris e [5528) 5692 5156 [515) 537 [1:] 51 ) £ (51 [51)] 5837




Adjusted EBITDAReconciliation by Segment— Year Ended December 31,2015

(SMillians)

Adjusted EBITOA:

Nt mcome (loas)

Inberss | ipe e et
Tacceme o (heal) epnie

Chprecation, depletics and amontimtion
EBITD AL fore nan-controling iderests
Imparment

Restruchuing

Noneyervice cost of TS based pensinn
FIFOispast safivorble

Camain shuse-based compesnation axpean
Major schaduled mawund expense
Loas es (g ins) on disposiion of 81ets
Expanses relnd o ownaia scquisitions
Mt loss on extinguatmentof debt

Tirors ¥Emst 8 8 &1 £ BT A VALY
Crhae

Adijmated FEITDA befir e non—< antrolling interests

Adusted EBITON aributsble to £F:

Nt mcoee (loas)

Inperes ! epesse el
Incoma tax (el ampanse

Chprecation, depletics and amortimtion
EBITD Aatk itatls & Icake Esberprises
lzpairment

Restnuchuing

o1 arvic e of TS, bt &d paniion
FIFCrisspac £ usfavarabie

Cartain s huse-haved compasmma tioe expete
Majer schadald wmagund sxpenss

Lavh3 5 (R ) 00 da podaices of 2321
Erpenses sl nd to oertais acquisitions
Metloss on extiguabsent of debt

T aEved paing on ertain desivatives.
Cxhay

Adijuated FEITDA sttributable to kakn Enter prises

Food Raal Horme Holding

Investment Automothve Enerngy  Metalk  Rallcar  Gaming  Mining Packaging  Estate  Fashlon Company Consolldated
isneex) (5352 s =y =3 s (s = s (s (s1E) {521z
ZE% 158 a5 . B 1 2 1z 2 = ZEE 1,141

e 50 5% (32} & ko) 1 o = 2 [118) 88

= ZiE 9 23 17 &3 -3 19 21 7 = B39

151, 102) 5182 5330 [554) Sam9 5139 S154) 538 -2 53 (e {583 |
= a4 I53 0 = = 63 T i = = B

- =9 - z - - - 5 - 1 - a7

- (k1] - . " - - 3 " . - z

= = 60 B = = = & = Z = L]

= (4] 13 - 1 = - H & & = 13

- - 109 - - - - - - - b -]

- - z - - 1 - 1 e - - 35}

= & = = = = = = - = = L]

- . - . z - - - - - - 2

- - 2 - - - - - - - - 2

S 2 (24) 3 = F & e [EY] T 18 28
{52.100) sES1  g7ss  (soe)  sem s (m) ssm  sas s5  [su 51,00
[57e0) [5293) ] (552) 5137 526 (51500 [53) SEL (53 (5178} {5L.154)
9 115 5 = 7 7 2 9 2 2 IEE 82

= 45 S 122] £ 1= 1 7 = = 1118} 14

= 285 125 = ES 43 L3 14 21 7 = ELS
[#500) S1as $ar3 (553) SELE s34 [S141) 527 584 53 kol 51|
= =82 18 0 G - = & H = = S

- 73 - z - - - a - 1 - 20

- (k1] - - - = - 2 = = - 1

= . L] & - - & = 5 2 58

= [ 1 1 - = o = - . i

- . B2 - - - - - - B2

- - 1 - 1 - 1 e - - (37)

= 5 = = 5 = - - = = = E

- . . 1 - - - - - - 1

- . 2 . - - - - - - - 2

1 5 [ELY) 3 = 1 5 92 [E}] 2 18y 28
(g=00) $531  sass  (e2w)  sam  goe  (se) 543 a5 s6 (s 5oz

36



Adjusted EBITDAReconciliation by Segment— Year Ended December 31,2014

(SMillians)

Adjusted EHTDA:

Netizcome (losa)

Inperaul epant e mat

Income tax (oasfE) azpensa

Digre cistion, depltion amd smortintion
EBITDA befre nom-contralling interesty
Izpairmen

Restroctoring

Nee-tirvice codt of U3 bassd pensinn
FEQizpactunfivonbl

Cetain share-based compesmation expense
Major pehedulad nunaround axpanss
(Gasns) loswas o dposal of 2t

Mt loas o= extingsist me st of da bt

Unrea Esidl 1581 o cortam d i Sived
Tassttlamants

Otther

Adjus ted EEITDA before noa-¢ amtrolling interests

Ad|usted BEITDA attributable to 1EP:

Mot tacomeloss)

Entesent aspense sat

Income tix (benefi) expenss

Deprecistion. depkiion ind Imonizaten
EBITDA attributable to lrake Esterprises
I pairm et

Restrurenn g

Me=-gervice cost of ULE basad pansion
FIFQ impact vafavonble

Comiin share-bassd COTpen KR SpenIe
Major icheduled nenaround AN
((Caing) bases on dinposal of aszets

Nt 1oy on emingsinhment of daka

Unsma ond logs o0 cetnduivative
Taxsettlezents

Other

Adius ted EETTDA attr ibatable io koo Encerprises

Food Read Haome Holding
Investment Automothee Energy Memals  Rallcar Gaming Padmging Estate  Fashlon Company Consolldated
(5584 (550) 5188 [525) S1EE 5269 -] prrd sz {538E] (55289)
299 i L = L1 11 14 ] =0 B3
= e 3 (28 ) (247} 2 o ELE (203
- 335 219 5 105 =0 22 2 ¥ - TET
(5 565) 5353 5395 1517 Sa07 3155 548 a7 58 [Er=F] 37
= i 103 H = - = H] = = 35
- BE - - - = = - 113 - B3
- 0] - - - - (] - - - 7
= - 181 = = - = = = 8L
- [4) 13 - 3 B - e . - 1z
= = T = = = 5 = = = T
= = = = = 1 " (] 3 = (8
= 3E = = F = 15 E = ilek- p1-r4
- - (83) . - . - - 183}
- - - - - (52 - - - - 12}
- 3z . [E1] 3 = 3 (2 1 {4} {13}
[53585) 5630 5716 [515) Ha15 33 566 k] 55 [5155) 51822
[5205) 1557} 585 (525} 5122 S1B5 ] 2 52 15388) {5373)
143 2 0 2 4z 7 1) 2 =0 Eld
- BO B4 |18} 25 {202} 2 E (152} {208}
= im 124 8 T 34 18 i 7 = ELE)
(5162) 3362 5303 (517} 5284 5124 534 =7 59 (5259) 5705
- k-] 48 3 - - L = =2
= 83 = c - - - (k] = &
: s} . - - (2 - - (sl
- - 23 - - - - - - - -
3 (3} g = H = = = -]
= = H] 5 5 d = = - = H]
- - - - - 1 - l"\] 15,) - (]
- 51 - - 1 - 12 - - 108 bLT
- - (a3 - - - - - - 1)
= r- L . = (z2) = - - - [z}
= 3 = i1} 2 (37 2 [ 1 (41 (19}
[5162) 5502 5415 (515) 5260 566 547 546 55 (5155) 5LOLE

v




