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Item 7.01 Regulation FD Disclosure

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

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

Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section. In addition, the information contained in this Item 7.01 and Exhibit
99.1 shall not be incorporated by reference into any of Icahn Enterprises L.P.’s 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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By:Icahn Enterprises G.P. Inc.
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Forward-Looking Statements and Non-GAAP Financial Measures

=]
Forward-Looking Statements

This presentation contains certain statements that are, or may be deemed to be, “forward-looking statements” within the meaning of Section 27A of the
Securties Act of 1933, as amended, and Section 21E of the Securties Exchange Act of 1934, as amended. All statements included herein, other than
statements that relate solely to historical fact, are “forward-looking statements” Such statements include, but are not imited to, any statement that may
predict, forecast, indicate orimply future results, pedformance, achievements or events, or any statement that may relate to strategies, plans or objectives
for, or potential results of, future operations, financial results, financial condition, business prospects, growth strategy or liquidity, and are based upon
management’'s current plans and beliefs or current estimates of future results or trends. Forward-looking statements can generally be identified by
phrases such as “believes " “expects,” “potential ” “continues,” “may,” “should,” “seeks,” “predicts.” “anticipaies,” “intends.” “projects,” “estimates,” “plans,”
“could,” “designed,” “should be” and ather similar expressions that denote expectations of future or conditional events rather than statements of fact. Our
expectations, beliefs and projections are expressed in good faith and we believe that there is a reasonable basis for them However, there can be no
assurance that these expectations, beliefs and projections will result or be achieved.

There are a number of risks and uncertainties that could cause our actual results to differ materially from the forward-looking statements contained in this
presentation. These risks and uncedainties are descrbed in our Annual Repott on Form 104 for the yvear ended December 31, 2017 and our Quarterly
Report on Form 10-(2 for the quarter ended March 31, 2018. There may be other factors not presently known to us or which we currently consider to be
immaterial that may cause our actual results to differ matenally from the forward-looking statements.

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

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

The non-GAAP financial measures contained herein have limitations as analytical tools and should not be considerad in isolation or in lieu of an analysis
of our results as reported under U.S. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our U5,
GAAP results, including those reported in our consolidated financial statements and the related notes thereto contained in our Annual Report on Form
10-K for the year ended December 31, 2017 and our Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, A reconciliation of these non-
GAAR 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 Ilcahn 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
= |IEPis majority owned and controlled by Carl lcahn
- Ower many years, Carl lcahn has contnbuted most of his businesses to and executed transactions primarily through IEP
- AsofMarch 31, 2018, Carl Icahn and his affiliates owned approximately 91.0% of IEP"s outstanding depositary units

s |EP benefits from cash flows from its subsidianies:

- CVR Energy: $3.00 per share annualized dividend
- American Railcar Inc: $1.60 per share annual dividend
- Recurring cash flows from our Real Estale segment

= |EP has daily liquidity through its ability to redeem its investment in the funds on a daily basis
= |EP has a 57.00 annual distribution (10.2% yield asof May 31, 2018)

A'; of March 31, 2018 Twelve Months Ended March 31, 2018

_m Net Income Adj. EBITDA

Assets Attrib. to IEP Attrib. to IEP
Investment'”! 58,099 5868 5264 §319
Automotive 11,031 10,687 573 775
Energy 4,705 5,997 267 234
Metals 240 424 42) 21
Railcar 1,487 2234 1177 158
Gaming 1,146 969 B6 156
Mining 272 g2 - 9
Food Packaging £33 395 (9) 45
Real Estate G 594 526 53
Home Fashion 185 178 (22) )
Holding Company 617 94 (215) 59
Total §29,202 §22,522 $2,585 $1,820

(1} Investment segment total assets represents book value of equity



Summary Corporate Organizational Chart

lcahn
Enterprises
G.P. Inc.

As of March 31, 2018, Icahn Enterprises had
investments with a fair marketvalue of approximately
53.2 billion in the Investment Funds

100%

icahn Capital LP

PSC Metals Inc. ol

One of the largestindependent metal recycling
companiesinthe US

Consistsofrental commercial real estate, property
development and associated resort activifies

[ i = 100%
Provider of home textile products for nearly 200 vears
lcahn Automotive [k
Group LLC

100%

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

Leading global supplierto the automotive, asrospace,
energy, heavy duty truck, industrial, marine, power
generation and auto aftermarketindustries

Federal-Mogul LLC 3

AREP RealEstate [l
Holdings, LLC

S4%

%

79%

Icahn Enterprises
L.P.
(NasdaqG5: IEP)

American Railcar
Industries, Inc.

(HasdagG S:ARN)

Leading North Amencan manufacturer of hopper and
tank railcars and provider of railcar repair and
maintenance senvices

KMulti-jurisdictional gaming company with eight casinos
in Mew.Jersey, Indiana, Mevada, Mississippl, Missour,
Louisiana and Aruba

Tropicana
Entertainment Inc.
[OTCPK:TPCA)

Ferrous

! Resources Brazilian iron ore producer

Viskase
Companies Inc.
{OTCPE:VKSC)

One of the worldwide leaders in cellulosic, fibrous
and plastic casings for processed meatindustry

Holding company that owns substantial
interests intwo separate operating
subsidiaries

CVR Energy Inc.
(NYSE: CVI)

CVR Refining, LP CVR Partners,LP

(NYSE: UAN)

(NYSE: CVRR)

Note: Percentages denobe equity ownarship as of March 31, 2018, Excludes i yand pass

entities.

185k bpd capacity oil refining
company in the mid-continent
region of the United States

Producer and distributer of
nitrogen ferilizer products




Diversified Subsidiary Companies with Significant Inherent Value

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

= |[EP seeksto create incremental value by investing in organic growth and targeting businesses that offer consolidation opportunities
— Capitalize on attractive interest rate environment 1o pursue acquisitions and recognize meaningful synergies

Al &

Strategically located mid-continent petroleum refiner and A leading, vertically integrated manufacturer of railcars, railcar
nitrogen fertilizer producer generating record profitability services and railcar leasing.
‘I;I:IDH:ANA FEDERAL
Geographically diverse, regional properties in major gaming Global market leader in each of its principal product categories
markets with significant consolidation opportunities with a long history of quality and strong brand names
(ViskasE ===
® e
Leading global market position in non-edible meat casings Established regional footprint positioned to actively participate
poised to capture further growth in emerging markets in consolidation of the highly fragmented scrap metal market
wesTPoINT AREP Real Estate
HQME Holdings, LLC
200 year heritage with some of the best known brands in home Long-term real estate investment horizon with strong, steady
fashion; consolidation likely in fragmented sector cash flows
< £ 3 [Prysaien)
250 =
FERROUS -A=A-4 ‘AU'ZOP'US- AatsCore
A Brazilian iron ore mining operation that supplies iron ore Engaged in the distribution of automotive parts in the aftermarket
products to the global steel industry 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

= |EP began as American Real Estate Partners, which was founded In 1987, and has grown its diversified portfolic to ten operating segments and approximately 530 billion of assets as of
March 31, 2018

L |EP has demonstrated & history of successfully soguiring undervalued assets and improving and enhancing their operations and financial results

= |EFs record | based en a long-term horizon thet can enhance business value and fadlitate a prafitable exit strategy
= In2008, IEF sold its oil and gas assets for 31.5 billion resulting in a nel pre-tax gain of $0.8 billion
= In2008. IEP scld its investmant in Amaerican Casing & Entertainment Propedies for $1.2 billion, resulling in @ pre-tax gain of $0.7 billion
—  In2017, IEP sold American Railcar Lessing for 53.4 billion and recognized a pre-tax gain of 51.7 billion
— In2018, IEP annaounced the sale of Federal-Magul far 52 4 Billien and Tropicana fer 51.85 bilken

= Angquired partnership interest in lcahn Capital Mansgement L.P. in 2007
— |EP and cerain of Mr. Icahn's whelly cwned affiliates are the sole invesiors in the Investment Funds

& |EP also has grown the business through organicinvestment and through a sefies of balt-on acquisitions
= Aoquired Pep Boys in 2018

Timeline of Recent Acquisitions and Exits

As of December 31, 2008 Current®

= MK Cap: 51.9bn = Mit. Cap: 59.9bn

» Tolal Assefs: 518860 . o . = Tatel Azsels: 330500
American Railcar Industries |cVRRefining & CVR Partners IEH Auto Parts Holding | lamenicanRailcar | [Federaltogul '
1115/10: 54.4% of ARM's shares 2013: CVR Refining completed IPO |8/1115; Acquired substantially all ofthe, [LEasing 4M10/18; Announced the
outstanding were contributed by Cad and secondary offering. CVRPariners| | auto part assets in the U.S. of Uni- 2017: Sale of ARL for | sale of Federal-Magul for|
lcahn in exchange for EP completed a secondary offering |Zelect Inc. $3.4 bilion and a pre- | |approximately $5.4 billign |
depositary uniis | tax gain of 31.7 billion

| = I
Year: o ', _r s : 8

2010 2011 2012 2013 2014 2015 2017

g\ﬁskase Tropicana Entertainment | CVREnergy !nme rican Railcar | IFerrous Resources | [PepBoys | Tropicana

[UASM0: T1.4% of 11/15/10: Receied an SI4f12: Acquired a majority | [Leasing B/B/15: EP acquired | [3a/6: EP 4/16/18: Announced
Wigkaze's shares equity interestas a resut | interestin CVR via a tender | | 10/2113: Acquired 75% | a controling interest | acguired Pep Boys | the sale of Tropicana
|outstanding were ofa Ch.11 restructuring offerte purchase all of ARL fromcompanies | in Ferrous Resources fior approximately $1.85
|contricuted by Carl leahn | |and subsequently acguired | outstanding shares of CVR | [whelly ewned by Carl bilion

|exchange for IEP a majority stake | |icahn

|depositary units . I | |

(1) Maree capGRITEON 35 OF March 31, 2018 a0 Calance Bhedt G338 07 Maron 31 IS



Ability to Maximize Shareholder Value Through Proven Activist Strategy

s |EP seeks undervalued companies and often becomes “actively” involved in the targeted companies

Putting Activism into Action

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

) _ = With over 300 years of collective
= Implement changes required to improve experience, [EP's investment and
businesses legal team is capable of unlocking
= |EP pursues its activist strategy a target’s hidden value
and seeks to promulgate change v  Financial / balance sheet
+  Dealing with the board and restructuring
’ gnanagfenh'z'lt ¥ QOperation turnarounds
il v Strategic initiatives
Purchase of Stock or Debt v Tender offers s Ca h
v Taking control rporate governance changes

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



Significant Experience Optimizing Business Strategy and Capital Structure

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

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

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

Select Examples of Strategic and Financial Initiatives

® FEDERAL rvR
MOGUL Energy
= Histoncally, two businesses had a natural synergy = Structured as a C-Corporation
— Motorparts benefitted from OEM pedigree and scale — Investors seeking more favorable altemative structures

= Review of business identified numerous dis-synergies by = Review of business identifies opportunity for significant cash
having both under one business flow generation

Situation Overview — Different customers, methods of distribution, cost — High quality refiner in underserved market
structures, engineering and R&D, and capital — Benefits from increasing Morth American oil production
requirements — Supported investment in Wynnewcod refinery and UAN
plant expansion

= Strong investor appetite for yield oriented investments

= Adjusted business model to separate Powertrain and = Contributed assetsto a separate MLP and subsequently
Motorparts into two separate businesses launched CVR Refining IPO and secondary offerings;
completed CVR Partners secondary offering

= Separation improved management focus for the respective = CVR Energy stock up approximately 86.6%, including
segments dividends, from tender offer price of $30.00(%

(1} Based on CVR Energy’s stock priok a3 of Manch 21, 2018 and the 530 wender of fer proe which closed m May 2012,

Strategic/
Financial Initiative




Deep Team Led by Carl Icahn

s Led by Carl lcahn

— Substantial investing history provides |EP with unigue network of relationships and access to Wall Street

s 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

Keith Cozza
SungHwan Cho
Courtney Mather
Richard Mulligan
Mick Graziano
Brett lcahn
Jesse Lynn

Andrew Langham

Years of

Industry
Title Years at lcahn Experience
President & Chief Executive Officer, Icahn Enterprises L.P. 13 16
Chief Financial Officer, lcahn Enterprises L.P. 12 20
Portfolio Manager, icahn Capital 4 18
Portfolio Manager, lcahn Capital 1 38
Portfolio Manager, lcahn Capital 3 23
Consultant, lcahn Enterprises L.P. 13 13
General Counsel, lcahn Enterprises L.P. 14 22
General Counsel, lcahn Enterprises L.P. 13 18

10



Overview of Operating Segments




Segment: Investment

Company Description Highlights and Recent Developments

» |EP invests its proprietary capital through various = Since inception in 2004 through March 31, 2018, the Investment Funds’ cumulative return
private investment funds (the “Investment Funds™) was approximately 132.0%, representing an annualized rate of return of approximately
managed by the Investment segment B.5%

s Long history of investing in public equity and debt securities and pursuing activist agenda
= Fairvalue of IEP's interest in the Investment Funds o . ; :
was approximately $3.2 billion as of March 31, 2018 . Emp?luv_.rs Ian activist strategy that seekls to unlock hidden value through various tactics
— Financial / balance sheet restructurings {e.g., CIT Group, Apple)

« IEP has daily liquidity through its ability to redeem its - Opera’ti!m-al-t-urﬂamunds {=.g., Motarola, Nad#arj
investment in the Investment Funds on a daily basis — Strategic initiatives (e.g., Motorola, eBay, Manitowoc)
— Corporate governance changes (e.g., eBay, Gannet)

= Asof March 31, 2018, the Investment Funds' had a net long notional exposure of 18%
Historical Segment Financial Summary
| _2os | ame | v |

Select income Stat ene nt Data:

Total revenues (3265 [5L233) 357
Tetincome [koss) fresg (2.457) 18
Nt income (loss) attrb. to IEP |70} [s02) ]
Select Balande Shest Data™:

Total equity 57,541 =35 §7.417
Equity attn butable to |9 3428 158 3052

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

(1} Eaiance Sheet dak 35 of e end of eadh respecte fcal pericd

(3} Represens a3 weighec-erage composhe of e Gross MM, Nel of epenses Tor e mesmen Funds.

(3 T gross PR SRR T IEF'S nokings In VR Engrgy memaings In g inemmant Funcs or e entine period. ISP oilaingd @ majorky siie I VR Drergy InMay 2017 nesment Fungs 12
rRUME Wk apDeTriTatey  S6% when ecludhg netum on CVR Enengy e R DeCame 300ne0lidated ety

(4} Forte Twes morte ended Masoh 31, 2018



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 access to 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

— GVR Refining is an independent petroleum refiner ~ 9€0graphic and feed stock diversity
fﬁ;ﬁﬂ?gﬁﬂhﬂﬁg@:@m fuelsin | | CVR Energy increased dividend to an annualized $3.00 per unit
— CVR Refining declared distributions of $0.51 per common unit for the three

— CVR Partners is a manufacturer of ammonia and months of operations in 2018

urea ammonium nitrate solution fertilizer products

Historical Segment Financial Summary

Select Income Stabe rent Cata:

Totsl revenud X LEE 1] E5iE ® 557
Adumed EETDA 75 313 4% a3
Mk tincoma [logs) T [{==x1] 275 -}
adpged EETDS attnb, to EF 3 155 25 E=E0)
reetincome [loss) atnb. to EF 5 (=0 i3 6
Salect Balante Sheet Dats™:

Totsl atiets SAESE 503 52300 HTE
Equity attn butable to IEF 1538 10334 1058 L

(1) Balance Sheet data asof the end of each respective fiscal period 13



Segment: Automotive

Company Description Recent Developments
- " April 10, 2018, EP Il F EWegul te T Inc, i [ I
= We conduct our Automotive segmen’tthrough our E;pr:):m?sius:.fhﬁ::nwnman agreemant to sell Federaklegul to Tennecoinc, in a transaction valued at
WhUl'!l" owned subsidiaries Federai—hﬂbgul LLC - [EP to receive 3800 milion in cashand 28 5 milion shares of Tenneco lnc. common stock
{"Federal-Mogul”) and Icahn Automotive Group
LLC ("lcahn Automotive™) Federal-Mogul: Powertrain Highlights

» Fuel economy and emissions content driving market groweth
- Combuston engines stll 21 for foreseeable future
_ Regulations increasing demand for further improvement through 2025

» Federal-Mogul is engaged in the manufacture and
distribution of automotive parts

= lcahn Automotive provides automotive . Engine downsizing creates higher content product mib
maintenance services as well as retail and » Leading powertrain products with #1 or #2 posiion in most major product categories
wholesale sales of automotive parts = Extensivetechnology and ntelactual property with focuson core product ines

= Investing in emerging markets where there are aftractive oppertunities for growth
= Continued restructuring to lower cost structure and improve manufacturing footprint

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

= Leaderin most ofits product categories with a long history of quality and streng brand names including
Champion, Wagner, Feredo, MOOG, FelPro

« Investing in Growth
- Global Expansion: Leverage global capabiities in Asia and othér emerging markets
- Distribution and IT: improve customer service and defvery, order and inventory management, on-line

Historical Segment Financial Summary

initiatives
Total rvenues trEm tox  fioEm s1mEET - Cost Structure: improve manufacturing footprint, optimize low-cost sourcing and operational performance
Adjusted EBTOL -] -] 85 786 - ProductLineGrowth: expand existing product lines and add new product lines
Rtincome (loss) =] 7 o= == - Product Differentiation and Brand Vialue: invest in product innovation and communicate brand value
proposition te end custemers
ﬁd_lu.l[ld EBATOA atfrib to IER gzET 5715 £E13 L7
Netincome (loss) attrib. to IEP (220) = EL5 i Icahn Automotive Group LLC
Select Balance Sheet Data’ « Pep Boysand IEH Awuto are operated together in orderte grow their sales io DIFM distrbutors and DIFW  service
Totsl iien LT84 SSESE S10ME L10m professionals, o grow their automative service business, and to maintain their DY customer bases by offering
Equity attributable to IEP 11m imm 31m 341 the broadest product aszortment in the automotive aftermarket

(1) Balance Shest data as of the end of each respective fiscal pericd
[2) Results include IEH Auto Pars Holding LLC beginning Jun 1, 2015 and Pep Boys beginning February 3, 2018 14



Segment: Railcar
_———

Segment Description

= American Railcar Industries, Inc. (MASDAZARI) operatesin
three business segments: manufacturing operations, railcar

senvices and leasing

Historical Segment Financial Summary

ar Segment

Pt 1 Sale 4 fOtheEr mrmqﬂn

Nanufacturing ] 5430 S5 =1
Fulearleamng =3 amn 03 218
Fallcar services a7 51 i) F
Toral [T [T =T T
Gross Margin:
Manuf acturing 5102 554 516 515
Fallcarleasng b m il 1=
Fallcar senaces 12 b 0 17
Tetal S0 ) Gor) ams
Ad)useed EETDA SENB_to [EP LU s1m o8 AL
Tt inmma [loms) attrib, to IEP 137 150 1Lma un
Totd agsets” sSes1 saIm 81487 R8s
Equity atti butable to | B9 2 am o8 a19

(1) Balance Skeet data as of the end of each respestive fiscal pered.

(2) Asof March 21, 218,

Highlights and Recent Developments

s Sold American Railcar Leasing for $3.4 billion in 2017

s Railcar manufacturing
— Tank railcar demand impacted by volatile crude oil prices

= Approximately 13,100 railcarsi@ in ARI's lease fleet provide stable cash flows

= ARl annualized dividend is $1.60 per share

15



Segment: Gaming

Company Description Highlights and Recent Developments

= We conduct our Gaming segmentthrough our majority = On April 16, 2018, IEP announced agreements to sell Tropicana’s real estate to Gaming and
ownership in Tropicana and our wholly owned subsidiary, Leisure Properties, Inc. and to merge Tropicana’s gaming and hotel operations into Eldorado
Trump Entertainment Resorts, Inc. Resorts, Inc. in a transaction valued at approximately §1.85 billion

= Tropicana Entertainmentinc. (OTCPKTPCA) operales eight
casino facilities featuring approadmately 392 000 square feet
of gaming space with approximately 7,800 slot machines, 260
table games and 5,700 hotel rooms as of March 31, 2018

— Eight casinofacilies located in Mew Jersey, Indiana,

Nevada, Mississippi, Missouri Lovisiana and Aruba Tropicana Entertainment nc.

= Successful track record operating gaming companies, = llanagementuses ahighly analytical approach to enhance marketing, improve utilization, optimize
dating back to 2000 productmix and reduce expenses
=« Trump Entertainment Resort, Inc. owns Trump Plaza Hotel = Established measurable, properly specific, customer semwvice goals and objectives to meet
and Casino, which ceased operations in September2014 customerneeds

= Utilize sophisticated customer analytictechniquesto improve customer experience

Historical Segment Financial Summary
= Selective reinvestmentin core properties including upgraded hotel rooms, refreshed casine floor

products tailored for each regional market and pursuit of strong brands for restaurant and retail
opportunities

— Evansville, IN land based casino openedin October 2017

Select Income State ment Data:

Total Feveruss 5811 935 =0 wE
J'!udj.l![td EEMD& 14z 123 s 1E8 . . . P e S e 2 - .
Natincome (loss) i 1580 = = » Capital structure with ample liquidity for synergistic acquisitionsin regional gaming markets
= In April 2014, Tropicana acquired Lumigre Place Casingin St. Louis, Missouri
adwsted EEMDAatNb. to P @s 57 B 5155
raetincome [lots) attrib, o EF 28 (1) = -1
e e e Trump Entertainment Resort, Inc.
Totdl assats SLE5  SLam SEE 51185
Pqiicy aunbutabie to1 B o = 7El = « In 1 2016, IEP obtained confrol and began consolidating the results of Trump Entertainment, which
owned Trump Ta) Mahal Casine Resortin Atlantic City, Mew Jersey
= Trump Taj Mahal dosedin October 2016
— In Q1 2017,1EP soldthe Trump Taj Mahal Casino Resor
{1} Balance Sheat data as of the end of sach respective fiscal paricd. 16

(2} Results nohede Tremp Entgtainment begintng Februany 20, 2018,



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 preduction and sale of emerging markets

cellulosic, fibrous and plastic casings for the = R s
pmcessejd e Pﬂtﬂlr&' indust?y — Majority of revenues from emerging markets
- Acquired a plastic casing manufacturer in Poland in December 2016 and a

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

cellulosic casings for small-diameter meats (hot
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)

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

Food Padkaging Segmaent FYE Dacembar 3L

[as | ms | s | oms

Select Income State me nt Data: = Rights offering completed in January 2018 raising $50 million
Total revenues 5337 |/ 55 .

adjusted EBTDS 53 =5 =2 8

Netincome [loss) k] i [B) (1)

Adjusted EETDA aterib. o [P 43 A 545 3%

Foa t incoma (koss) attnb, 1o 1P E] & [s) (=)

Select Balance Sheet Data™:

Total asets S418 SA2R s S

Equity attrbutable to |59 23 = -1 =]

(1) Balance Sheet data a5 of the end of each respective fiscal penod 17



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, 5t. Louis
Region and the South)

Historical Segment Financial Summary

FYE December 31 March 31,

Mataks ‘.'-E-_'..‘":E’ll L

[Smihors)
Salect Incoma Stat ement Data

Totsl revenuss 38 523 A8 M

Adjusted EBTDA = (1L} 1] a

R tinmme [loss) (51} 29 [23) (a2
Adjusted EBTOA attrib. to B (s2) (s 50 sn

Noa tincma [loss) attrib, b0 1EP (=) 29 (=2 ==l

Salect Balante Shest Duta’™
Total assets 215 5153 2
Eqmt',-:mhmblumw i2 =5 1=

i 8

(1) Balance Shest data 35 of the end of each respective fiscal penid.

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 80% of U.S. production

Highly fragmented industry with potential for further consolidation
— Capitalizing on consolidation and vertical integration opportunities
— P5Cis 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

Select income Statement Datx

Total revenues 5131 =E 50 55
.ﬁd_ILB!Id EBTDA a5 al ar =
reet iname loss) & 3] 510 5%
Adjusted EBTDA AT, to |EP 55 1 547 553
Mthmﬂ[h&i:lhl‘trh 0 IEP & 12 55 525
Select Ealance Shest Dats™:

Total assats 57| 5587 it =87
Equity st butable ta |6 s az = &n

(1) Balance Sheet data a5 of the end of each respective fiscal pencd.

Highlights and Recent Developments

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

Rental Real Estate Operations

n Met lease portfolio overdew

- Single tenant (Cver $100bn market cap, A- credit) for two large buildings with one lease
through 2021 and the other lease extended to 2030

- 9legacy properties with 1.6 million square feet: 24% Retail, 28% Industrial, 48% Office

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

= Seekto sell assets on apportunistic basis

Property Development

» Mew 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

Club Operations

s Club operations in New Seabury, Cape Cod and Grand Harbor, Vero Beach focus on
operating golf club and related activities
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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 =ell iron ore products to the global steel
industry.

— Significant iron ore assets in the State of Minas
Gerais, Brazil, known as Viga, Viga Morte,
Esperanca, Serrinha and Santanense.

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

Historical Segment Financial Summary

Sebect rcome Sapemen Do

Tead Rgwinegs 4] &= & ig
Agonms ST 5] 3 u e
Net income k) 1] [+1] 13 (1]
Adpemed STA e EF cl:] a a7 =]
Met income | kel asak. P 50 5= %

Slect Smnne Sheet D

Tadazes ) B 55

Py subogtlen 0V 73 = B =

{1) Balance Sheet data as of theend of the fiscal penicd.
{2) lcahn Enterprses acquined majpdty cwnership of Ferrous Resouwoes on June B, 2015

Highlights and Recent Developments

= |EP acquired a controlling interest in Ferrous Resources in June 2015

= Mining segment has been concentrating on sales in Brazil, where the best
margins are being captured

= [ron ore prices have recovered significantly due to increased demand from
China
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Segment: Home Fashion

Company Description Highlights and Recent Developments

= WestPoint Home 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,
Grand Patrician, Luxor and Vellux = Streamlined merchandising, sales and customer service divisions

» WPH also licenses brands such as IZOD, Under :
the Canopy, Southern Tide and Portico = Focuson core profitable customers and product lines

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

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

Historical Segment Financial Summary

s Consolidation opportunity in fragmented industry

Total revenues sim 5195 = a7
adjustsd ERTDA [ 1] [s] =)
Retiname [loss) 12} [+ (2 [z}
Adjusied EETDA atirib, to |EF % [131] (58 (58]
et tinoyme [loss) attrib. 1o IEF (4} [VE ] (20) 1)
Select Balande Shest Data™:

Total ssets 5205 553 a3 S8
Equity arnbutable ta |EP 1M 184 144 1=

(1) Balance Sheet data as of the end of each respective fiscal pericd 21
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Financial Performance

[ |
(sMillions)

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

$2.430 §$2.585
r T T - - T
($1,194) ($1,128)
$956 $865 £1,690 51,820

FYE 2015 FYE 2016 FYE 2017 LTM 3/31/18 FYE 2015 FYE 2016 FYE 2017 LT 3731118
[$in millians) 205 | ams | ez | z0i5  JEESinmillicns) | 25 | oms | am7 | 2 oms |
Het Income (Loss) Attributable to lcahn Entemprises Adjusted EBITDWA att o lahn ises
Investment 5760} 5504y 580 ol Investmeant 155000 [5528) 5138 5319
ALTamotve |EEI} 53 B1S 5= AUTSMative 557 715 B9 775
Enemgy 5 [327) 20 267 Energy 428 156 22 324
Mexals 151 (20 (44) (42} Matals (=) (15} o b1 |
Railcar 137 150 1214 1177 Railcar 318 I 233 is8
Gaming % [0 E=] 3] Gaming S 78 130 155
Mining (1504 115 -] - Miring (&) 1 17 9
Food Packaging [E] g 5] 1] Food Packaging 43 0 45 45
Real Ex=te 61 12 518 526 Real Esmte a5 41 a3 53
Home Fashion (4 {12} [2c) [23) Home Fashion [ 1] (s %)
Helding Company (176} (258 (208) {215} Holding Company {20} [E] . )
Total (51.154) (51128} 52,430 52,585 Tatal 5956 5555 51,650 51820




Consolidated Financial Snapshot

(EMillians)
Three Months Ended -
March 31, LTM March 31,
MetIncome [Loss):
Investment (51,665 (51,487) 318 (5192) 01 5711
Autometive (352 tn 626 0 12 584
Energy 7 (80£) 75 -] 92 339
Metals (51) (20) (44 2 4 (42}
Railcar 3 183 1257 52 15 1,331
Gaming 38 (95] 52 (&) 12 75
Mining (195 [24) 1o 6 (& (2)
Food P ackaging (E] g & 2 (3 (1)
Real Estae 61 12 519 2 9 526
Home Fashion % (12} (204 (3) (5 {22}
Holding Company {176 [258) [206) (83) (93) (215}
MNet Income (Loss) (52,127 (52,220) 52,381 [$160) 23 53,174
Less: net income ( hoss) attril, to NCI 1383 (1.082) 161 (142} 28 69
MNetingome (Loss) attib. to IEP [51.194) (51,128) 52,430 (518) 5137 52,385

Adjusted EBITDA:

Irvestmert (51,100 (51,257) 5284 [5145) 5427 5856
Automotive g2 267 25 232 193 TES
Energy =5 313 429 133 138 434
Metals (2% [15) 0 7 g n
Railcar 482 458 76 1m 38 k]
Gaming 142 124 173 32 a7 188
Mining % 2 22 13 1 0
Food Packaging 59 55 62 n u 6l
Resl|Estas 45 a4 47 2 15 53
Home Feshion [ 1) (9 (1) (1 (9)
Holding Company (10 {1 36 (4 15 ]
Consolid ated Adjusted EBITDA $L033 §581 §2.165 5389 5396 52,672
Less: Adjusted EBITDA attrib. to NCI i) 284 [475) 22 (345) (852}
Adjusted EBITDA attrib. to IEP 5056 5365 $1,690 S0 5551 SLEN

Capital Expenditures 51,359 s8x% 5991 5581 5220 5980



Strong Balance Sheet

(EMillions)

&5 of March 31, 2015

Food Home Halding
invesimeni Automoilve  Emergy Rallcar Gaming Metas Mining  Packaging Real Est®e Fashlon Company Consolldated

Assels

Cashand cashequsvalents 540 5178 420 5100 5115 517 13 ) 529 51 5185 51,280
Cashheld atconsolidated affiliated partnershipsand restricted cagh 557 5 - 15 16 5 . 1 2 B . ga3
Iastmants 7B 312 B3 22 23 - - - - - 408 B384
Bzcounts receivable net . 1511 irs 33 10 &0 g -] 3 34 - 1512
Inventores, net = .76 414 73 = i) 30 =| = -] = 3.427
Prapery, plant snd &quipment, net - 5570 5188 1302 ] 108 158 1m a7 n . 5,788
Goodwil and Intanghle 55 ets. net - 1952 93 7 Ta 3 - E 26 - - .39
Otherassets 127 827 158 51 35 1E 23 -1 350 5 1 2. 708

Total Assets 55,355 511,031 51,705 51,457 51,135 5230 272 553 5257 5185 2817 $30,458

Uabllities and Equity

fccounts payable accrued expenses and other labilsies 55 52575 SL.08% =] ZES 552 1] =0 sa5 37 S50 55,037
Securities sold, notyet purchased, at fairvalue 2 - - - - - - - - - 298
Due to brokers IE . . = . . . - . - . 5
Post-employment benefitliabdity - Lomz - 8 - 2 - k] - - - 1161
Debr = 455 1 187 155 157 1 5E 27 21 8 LLm 11 208

Total habilies L.I% T.aas 1.I52 B13 e 55 ier) & &7 ] LFE 1E.7a3
Equity attributable tolcahn Enterprises 3.2 3,419 i3 als 782 155 143 -] 20 139 {5.379) 4,545
Equity attributable tonen-contralling Intenests 4,85 186 1318 153 141 = 1 e = & = 6,810

Toul equny 5,058 3,555 1,553 &72 923 15% 1885 -] E20 133 |5.373) 11,755

Total iablimies and equity 29385 511031 S T0E 51487 51145 5240 =712 553 5257 SLES SELT 530,458
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IEP Summary Financial Information

= Significant Valuation demonstrated by market value of IEP's public subsidiaries and Holding Company interest in Funds and book value
or market comparables of other assets

BMIlIONSY e i —— s ittt s s s st
June 30 Sept 30 Dec 31 March 31

2017 2017 2017 2018

Market-valued Subsidiaries:

Holding Company interest inFunds (1 52 742 52 882 $3052 53,214
CVREnemny (2 1,549 1,844 2651 2152
CVRRefining - drect holding (2 55 57 ] 75
Amencan Railcar Industries (2) 455 458 454 444
Total makel-valued subsidiaries 4,801 55241 56293 55,885
Other Subddiaries
Tropicana (3 51,009 §1,440 5143 §1.510
Viskase (s 164 179 173 209
Federal-Mogul (5 1,690 1,690 1690 2414
Red Estate Holdings (1) B43 851 824 820
PSCMetals (1) 169 169 182 185
WestPoint Home (1) 157 153 144 138
RemainCo (e) 557 837 18 3
Ferrous Resources (1) 125 123 138 143
lcahn Automotive Group LLC (1) 1,325 1,487 1728 1,853
Trurnp Entertainment (1) 32 64 2 21
Total - other subsidaries 55,951 56,603 56,354 &7.2A7
Add Holdng Company cash and cash equivalents (7) 653 484 526 194
Less: Holding Company dett(7) (5,507) (5,508) (5507) {5,506)
Add Other Holding Company net assels (g) a3 175 188 226
Indicative Net Asset Value $6,000 £7.085 $7.860 58,101

Mote: Indicative ned assed value does not purpart fo refleet @ valeation of IEP, The calowladed Indicative nel assel valie does nofinclude any valbe forour Invesiment Zegment other than the fairmarked valve of our
invesimend in the nvestmenl Funds. A valusbion is & subichve avenciss and Indicadive ne! asse! value does natl necessanly consider all sleménts or consider in the sdequale proportian the alements that could
affect the valuaion of IEF. lnvestors may reasanably differ an whal auch slements are and their mpact on IEF. No represenlalion or 35IUrARGE EXPress of mphed iz made a2 lo the acouracy and coreciness of
indizative net assel value a5 of these dates or with respect to any future ingicative or prospective resulls which may vary.

(1) Fepresents equity aiinbutable ious a3 of sach espective date.

(2 Based an cloding share price on each dale (or if uch dale was nal & trading day, the mmediately preceding rading daj) and the numbsr of shares owned by the Halding Company 83 of esch respective date.

(3 Amounts based on market comparables due fo lack of marenal trading volume, valved af 8.0 Adiesred EEITDH far the twalhve months ended March 31 2017, June 30, 2047, Seprember 30, 2017 and Decomber 31,
M7 March 31, 28 valse is pro-fomma the announced sale of Tropicana,

(4] Amounts based an mirkel comparablis due fo ek of material trading velume, valued 8 5 0x Adjesied EEITDA for the fwehe months ended June 20, 2017, Seplember 30, 2047, December 31, 2097 and March 21,
2018

(R June 30 2017, Seprember 20, 2017 and December 31, 2017 based an the valve of |EFs tenderoffer diing @1 2047, March 31, 2018 valve ispro-forma the announced sake io Tenneco Inc.

(& June 30, 2047, Sepiember 20, 2017, Cecember 21, 2047 and March 21, 2018 represents the oplion purchaze price of fthe remaining carsnof sold in the inifiad ARL sale, plus worldng capital 23 of that dade

(7] Holding Company's balancs a3 of sbch respactive dafe,

(B Holding Company’s balance as of each respactive dafe. For Marsh 31, 2018, the disinbution payable was sdusied fo 524 millon, whech rep the actual 1 paid subsequent o Mareh 31, 2018,




Appendix—Adjusted EBITDA
Reconciliations
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Non-GAAP Financial Measures

The Company uses certain non-GAAP finandal measures in evaluating its performance. These incude non-GAAP EBITDAaNd Adjusted EBITDA. EBITDA represents earnings before interest
expense, intome @x (benefit) expense and depredation and amonization. We define Adjusted EBITDA as EBITDA exduding the effects of impairment, restructuring csts, 2rain pension
plan expenses, OPEB curtailment gains, purchase accounting inventory adjustments, cerain share-based compensation, discontinued operations, gains/losses on extinguishment of debt,
major scheduled turnaround expenses, FIFD adjustments and unrealized gains/losses on energy segment derivatives and certain other non-cperational thages. We present EBITDA and
Adjusted EBITDA a consolidated basis and attributable o lahn Emterprises net of the effect of non-controlling interests. We conduct subswantially all of our operations through
subsidiaries. The operating resuls of our subsidiaries maynot be sufficient 1o make distributions to us. In addition, our subsidiaries are not obligated 1o make funds available to us for
payment of our indebtedness, payment of distributions on our deposiarny units or otherwise, and distributions and intercompany transfers from our subsidiaries to us may be restriced by
applicable law or covenants contained in deibt agreements and other agreements 1o which these subsidianes currently may be subject or into which they may enter int in the future, The
terms of any borrowings of our subsidiariesor other entitiesinwhichwe own equity may restrict dividends, distributions or loansto us.

We believe that providing EBITDA and Adjusted EBITDA w investors has economic substance &5 these measunes provide imporant supplemental information of our performance o
investors and permits investors and management to evaluate the core opemting performance of our business without regard to inberest, Bees and depredgation and amortization and the
effects of impaiment, restructuring costs, certain pension plan expenses, OPEB curzilment gains, purchase acoounting inventory adjstments, cenain share-based compensation,
discontinued operations, gains/lesses an extinguishment of debt, major scheduled wmaround expenses, FIFD adjustments and unrealized gains/losses on energy segment derivatives and
certain other non-operational charges. Additionally, we believe 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 believes that investors benefit from refering to these non-GAAP finandal measures in assessing our operating results, as well as
in planning, forecasting and analyzing future penods. Adjusting earnings for these chages allows investors to evaluate our performance from period o penod, as well as our peers,
without the effects of certain items that may vary depending on accounting methods and the book walue of assets.  Additionally, EBITDA and Adjusted EBITDA present meaningful
measures of performance exclusive of our capital structure andthe method by which assstswere acquired and financed.

EBITDA and Adjusted EBITDA hawve limitations as analytical tools, and you should net consider them in isolation, or as substitutes for analysis of our results as reported under generally
accepred accounting principlesinthe United States, or U5, GAAP. For example, EBIMTDA and Adjusted EBITDA:

* do not reflect gur cash expenditures, or future requirements for capital expenditures, or contractual commitments;
+ donotreflect changes in, or cash requirements for, our working capital needs; and
+ donotreflect the significant interest expense, or the cash requirements nacesany to service interast or principal payments onour debt.

Although depredation and amortization are non-cash charges, the assets being depredated or amortized often will have to be replaced in the future, and EBMDA and Adjusted EBITDA do
not reflact any &sh requirements for such replacements. Other companies in the industries in which we operate may @loulate EBITDA and Adjusted EBITDA differently than we do,
limiting their useful ness as compastive measures., Inaddition, EBITDA and Adjusted EBITDA do not reflect the impact of eamings or charges resulting from matiers we consider not 1o be
indicative of our ongoing operations.

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

measures derived in accordance with U S, GAAP or as alternatives to cash fiow from operating activities as a measure of our liquidity. Given these limitations, we rely primarily an our US_
GAAP resuits and use EBITDA and Adjusted EBITDA only as a supplemental measure of our finandal performance.
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Adjusted EBITDAReconciliation by Segment— Last Twelve Months EndedMarch 31,2018

(SMillions)
Food Real Home  Holding
Investrment Automotive Energy  Memls  Railcar  Gaming  Mining  Padkaping  Estate  Fashion Company Consolidated
Adjusted EBITDA:
et mroma (lasy) ST S584 5335 [542) S1:31 575 {52) (511} 8535 (523} (5215} 53,174
Intenes £ azpense. ot 145 157 i) - 2 g H £ 2 - in el
Incoeme tax(bensfil) axpenss - [668) (330} 43 430 a8 18 - (51) (408)
Depretipies, diplition Ind b= ortimtos - 514 s 20 74 13 28 20 E - 1,008
EBITDA befiore - etralling interuts 5855 §597 5397 521 51812 2 5243 513 547 5549 (514 555/ 54,575
Iempadms at of zssets - M - - 88 - 1 - 1 - i
Fad st fodag costs - 14 - i - 5 o 2 ot 2 s 0
Hon-service oost of US. based pensicn - ] - - - - 12 - - 43
FIFO mpact uafavera bl - - (50p - = = - & = (500
Major scheduled tarnaround epenie - = it N = - = - - - N i
(Gains) losses oo disposidon of assens - (14) 3 - (1.6865) 1 ‘] - (458) - (1) (2.174)
3t lois o0 smmpan ey of daby - 2 : = 3 = - C = - 12 14
Unrealioed g2t on certasy dersratives - E ig = = = = - - 18
Taz semlemants - - - - (51} i 2 & 5 (81}
Otk - 22 4 [ 1 ) E3] LEY] C 1 ] -z
Adjusted EEITDA be fore poo-contrdling interests 5856 5786 5434 $4 513 5188 510 561 553 (55} 559 52,672
Adjusted EBITDA anrbutable to IEP:

Nat seoms (lasy) S264 S573 5257 (542) 51,177 565 50 (55} 8525 (523) (5215} 52,585
Intenes t expnge, et 55 157 5 - 2 7 - Bi1] 3 . 321 E32
lncome tax(bensfit) axpenss - (Ba8) (232} 43 520 73 3 13 - - (51) (209)
Dapretipies, diplition Ind b= ortimtios - 514 134 20 38 &0 3 20 20 E - Elf
EBIMDA attribotable tolo shn Enterprises 5319 5586 5213 §4 51,757 5205 510 534 5549 (514} 555 53,738
lempairms arof zssats - E7 - - &5 2] 5 i = i E 04
Fad et rodag coats - 14 - 3 = - = 1 = 2 e 19
Won-perviecost of US. based pension = 31 - - B - = £l - - - a0
FIFO mpact nafavera bl - - (30} - = = = . - = 5 (300
Major scheduled tarnaround epenie - = 41 - - - - = - = 41
(Gsins ) losses on disposidion of assets - (14) 3 - (1,558} 1 1 =] (1 (2.174)
et loas o emmpan hea o of deba - 2 - - = =l s z & 12 14
Unrealioed g2 on certain derimatives - - n - - - - - - - n
T semlemants - - - - - (57} - - - - - (57
Cihat - 122 4) (1) 1 & 2} : i 1 i 1§
Adjusted EEITDA attributable tolakn Enter prises 5319 5775 524 $4 5158 5156 ] 545 553 [E=]] 559 51,820)




Adjusted EBITDAReconciliation by Segment— Three Months Ended March 31,2018

(3Millions)
Food Real Home Holding
Investment Automotive Energy Metals Railar Gaming Mining Packaging Estate Fashion Company Consolidated
Adjusted EBITDA:
Hetincome (loss) 5401 [512) S92 54 516 %15 156} (53) 8 155} (393) $413
Isteraat e 3pense, nat 25 45 = B c - F 4 1 - B4 185
Income wx(benefl) expense - (1) 17 - [ 7 1 2 C = i 56
Dapreciztion, Sxpltion sod smonestion - 127 =] 5 15 19 2 7 5 2 - 250
EBITDA before non-contralling inferests 5427 5160 5204 59 542 5 [51) 56 515 [53) 520 5824
Restrocruring costn . - . - - - - - - 2 - 2
Nogryervice cont of U5, based penson : 5 = = = = = & - . d i3
FIFO impact faverable é - (200 & 5 2 - - - ? - (204
Lows on daposition of miwts, net . - . . (4 . 1 - . . - [E!]
Unrealizad gain on Cemain dermeatives - - |48} = = = = = - - - 48}
Other - 8 - (1} - 2 1 13 - - [1) 26
Adjm te dEEITDA before non-controlling interesty S477 5193 5138 58 538 547 51 511 515 [51) 519 SEIE
Adjusted EBITDA attributable to IEP:
Nt {lows) income 5181 |51} S5E ] 511 1€ 154 (53) ] (55} [5m2)) s137
Interzatexpenis, net i 28 11 - 3 - 1 2 1 - ol 10
Iz omve tax (banaf) axpan s - [1) 15 - 4 B 1 13 - B 51
Dieprtcistion, depktion a=d sronitxion = 127 33 5 ) 15 1 [ 5 z - 204
EBITDA attributable to kealm Enterprises 5172 §157 511 E] $27 s38 is1 s Si5 ] 520 5852
Beseracruding costs . “ = = B “ F) s 2
o ice tost of 7.5 based peasine 5 5 - - = = o [ - = 11
FIFQ inpact avonth . N (12} . . . - . . . . {12}
Leas on dsposition of s1sacs, nat - = - = (4 = 1 = - - = 13
Unrealred padn on cemaln derbrathves - - [ 28} - - - - - - - - (25
Othes é 28 i (2} = 2 1 2 - . (1) 7
Adjw te dEETTDA aftritagabie toIo shn Enterprives 3172 5190 576 58 523 S0 51 s 515 (51 519 5551
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Adjusted EBITDAReconciliation by Segment— Three Months Ended March 31,2017

(sMillions)
Food Real Home Heolding
Investment Automotive Energy  Memls Railer  Gaming  Mining Padaging Estate  Fashion Company Consolidated
Adjusted EBITDA:
Net(less) incone (5132} 530 58 52 582 (54) 56 52 52 153} [583) 1516€)
Imtereat aypents nst 47 40 7 - 19 2 2 3 - a2 222
Incoms taxepens e (benefit) - ] g = 12 14 1- 1 - - Kl .
Depraciztion, Saplktion 53 Emonoaion - ] & 5 18 18 1 [ 5 2 - 243/
EBITDA before non-confrolling inte rests (5145) 5184 5131 57 5101 530 58 512 57 51} 154)] 5331
Tmparieerent of asaecs - [ = - = - = - z - 5 g
Pmtacrngoots = 7 - = . & = - - . s 7
Nes-yervice cosg of US. tased pension - El - - - - - - - - - g
Mgjor srhedu bd o moand axpens = = 13 B 2 = 2 F B iz = 13
Loss on daposition of assets, net ~ 2 = - - z = - - = = 5
Netlos onemingoithment ol date - 2 - - - - - = = - s 2
TUnrealized gain on cenain derfvatives - - (13} = = - o < - - - (13)
Ovhes - 22 - - {1} 4 - - - - 25
Adw tedEEITDA before non-controlling interes s (5145} 5232 5133 57 5101 532 $13 512 53 151} (54) $339
Adjusted EBITDA attributable to IEF:
Net{less) incone (523} 527 517 52 g {511) = =1 2 153} (583) (518}
Intersan aypenis nat 14 40 11 - 17 1 1 z - a2 158
Income tmepenie (benelid) . (7 ] - 10 10 - 1 - . ] 20
Deprecistion, dspltion 2nd amonization - 1 32 5 a3 13 = 4 5 2 = 35
EBITDA before non-contr olling inferests (58] 5181 569 57 538 513 5 58 57 151 154) 5355/
Terpairment of assees B 6 : e = x : 2 Z = g
Festrac furin g coats 7 z 5 7
Nemeperv o coat of US, based pansion 9 - - - 9
Msjor scheduled pamaround expenss = = 5 - = - = = = = = 8
Loty o dmpodive of ssety nit 2 2 = 2 ) 5 = 3 : : 5
Nt loas on extingoishmeet of debt . 2 . - . = 2 2
Unseplized gadn on comin derevatives - = 5} = = - = - - - = (&)
Opthes - 22 - - {2} 3 - - - - 23
Adjm te dEETTDA attr ibutabie tolc shn Pnterprises (58] 5239 571 57 488 $14 58 58 %3 {51) (54) 5471

()
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Adjusted EBITDAReconciliation by Segment— Year Ended December 31,2017

(EMillions)
Food Real Home  Holding
Investment Automotive Enefgy  Metals  Railar  Gaming Mining Packaging FEsmte  Fashion Company Consolidated
Adjusted EBITDA:
Mt meome (bag) S118 SEDE 527s [544)  SL287 552 510 (58] 5519 (520} [5208) 52,551
Intenest e 3panse pat k1= 151 o - 42 El) g 13 2 Exl) 528
Income (ax (benaln) expense = |674) [338) 43 456 5 E] 21 - 182) [458)
Depréecafom, depletion nd 1o Stion - SI8 278 20 EE 73 5 25 a0 B - 1,002
EEITDA be fire nos < matrolling interests G284 G621 518 SLETL 5228 [=5] ] 5541 1513 531 53,983
L et of 253208 - =0 - - 68 - - 1 2 1 - 112
Rettnscturng cotts - 21 - 1 - =) 2 - 1 - iy
Teon-service cost of TS based pension - 35 - - - - - e - - - E=]
FIFOempact uedvon bl . 30 - - . . (304
Major scbacduled tomanound epenst - - =t - = - - a2
(Gams) loases oo diaposion of azssts - (12} 3 [1,654) 4 - - [458) (1) (2, 166}
Nl oas o0 extnrnigkeg at of debt = & ] - ] - 12 15
Unrealized gain on cortaln derfatives - - g2 - - - - g2
Taxssmements - - - - [[:31] - - - (61)
e - 115 (&) = 1 2 2 2 1 2] 111
Adjusted EEITDA befbre mon-controling interesty 5284 sS85 pare] 520 5276 5173 522 562 a7 155 536 52165
A | EBITDW attri o |EP:

et mtome (ow) 380 $615 5229 (544} 81,214 338 i (58] $518 (5208 (s208) $2,430
Interest appansa nat 58 161 = - E 3 2 ] 2 - 39 0
Inoeems tas (beasfiy) sxpanss - |674) (238 EE] E26 7 2 16 - - (=i (3300
DCxpreca Eom, depietion and azoriation = 508 133 20 &3 57 2 1B 20 B = o]
EEITDA aiirbubie to lcahs Enterprises 5138 5610 5168 515  5L818 5181 517 538 5541 |51 531) 53,545
b et of 385408 - 0 = - BB = = 1 2 1 - 112
Restucniing ooty - 21 - 1 - - 1 - 1 - 4
Mom-saevice cost of TS basad pansion - E - - - - - 3 - - E=]
FIFOispact uefivea bl - - {18 - - - . . - - - (18
Major scheduled ramarcund axpanse - - a3 - - - - - - - - &3
(Game) basee on dapotites of suysts - (12} 2 - [1,654) £ - - [458) - (1) (2,168}
Nt oss on extngoiitme ot of debt . a - . = - = . e = 12 1
Unrzalized gain on cortain darivatives - - 31 - - - - - - - - 31
Taz seitiesmpnty . - 2 i = 157 2 . = ) & (57
==Y - 116 4 = 1 2 - z - 1 ] 12

Adjusted FETTD A abtributabie toleahn Paberprises 5138 5814 fvra] 520 5213 5130 517 545 547 55 5364 51,6508




Adjusted EBITDAReconciliation by Segment— Year Ended December 31,2016

(aMillions)

Adjusted EBITDA:

Hat (B08) e ome
Intenest e 3panse pat

Income tax expenss pesafi)

Dhpeechifon, dagistion nd i oefation

EETTDA be re noe- ontrolling intere sty

L et of 253208

Rettnscturng cotts

Teon-service cost of TS based pension
FIFOimpact ush voa bl

CastaZ s Bane-based cospansation e

Alzjor scheduled rarnanoond expens e

(Gang) Iod 48s oo dispogison of assets

Mt koas on exfngoishment of dabe

Unrzalized gxin on cértam derfvaiives

Ober

Adjusted EEITDA before mon-controling interests

A | EBITDA attri o |EP:

Nt (loss) mcome
Interest appansa nat

Incees tax sxpanse fasafit)

Depreci o, depletion and aomizion

EEITDA atrbutabie to lcahe Enterprises
Imparmant of nssets

Rmnuring cm

Mom-saevice cost of TS basad pansion
FIFOizpact usfivoa bl

Cartam s hare-based companiation agpense

M ajer sehadubd rarmbround agpanie

(1Gazng) bou ses o daposifon of ety

Tt lois on extngoiskmant of debt

Unrenlised pain on certam derivasive

Otbar

Adjusted FETTD A antribatabie tolcahn Eaterprises

Investment Automotive

Energy  Metals

Railcar

Gaming

Food

Mining Packaging

Real
Esmte

Home

Holding

Fashion  Company

Consolidated

[$3,487) ST ([5808) 520} 5183 (595} (525} 58 512 (512)  [sis8) (52,220
=0 153 B - 2] 1z 5 12 2 . =) 7

- 20 145) (15} 57 o] 2 & - = 134 3%

. 472 i} e 134 71 B 20 n B " 1,004
15L50 S743 (5309 (su) S457 12 (s1) 548 536 [E] [EX} 15308}
- 18 574 1 - 105 - - 5 F] 3 E-]

a7 & 2 5 F - - - E 7

41 - - - - - 5 - - - %

. (s2) . - : . . (s2)

- 1 - - - 1

- = - - - - - - - =

(= o 12 = (1) (11

- 1 - - - - - 5

- 56 - - - - - - . - 56

- a2 1 [E) - £ 12 {1 1 1 - 50
[5L257) 5862 5313 1515] 5458 5124 52 555 541 151 151} 5581
[5504) 52 (s {5204 $150  (5208) (518} = sz 51z)  (s2s8) 151,128)
76 7 21 - 74 9 2 o 2 - 228 620

- 0 [22) (18} 41 15 2 [ - - [EZ] °

- 06 7 2 113 =2 L 14 2 B . T8
15528 S616 (5201} 1514 s378 (533 155 535 536 154 Is4) 517
- 15 334 1 - 105 . . 5 2 3 45E

2 - 2 - - 2 - . . %

3 - - - - - 4 - - 7

- (3 . . . . (33)

- 1 - - - 1

= 3 B 2 z 5 F-+]

= (2 = (1 (=

1 - = = - s 2 1

- = - - - - - - - - =

- E] 1 (3 5 5 0 12 1 1 - s
15525 5715 5156 1515) 5373 578 51 530 541 151) [51) 5865
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Adjusted EBITDAReconciliation by Segment— Year Ended December 31,2015

(aMillions)

Adjusted EBITDA:

Nat (ous) meome
Intenest e 5pense et

Income tax axpensa(benadit)

Dhpes citicey, dagistion 1nd imoetistion

EETTDA before noe-¢ catralling interests
Toaies et

Rettnscturing

Teom-service cost of TS, based pension
FIFO = pact uefavon bl

Castad share-based companiation axpenie

Llzjor sche duled rarnanooad expenss

Loases (E2ins) on dpotison of 2utets

Erpenies relited tocenal aoquisiinags

Nt dois o0 emEnas et of dabe

Unrea fized gaig om Clrtin desiratioes

Criar

Adjim ted EETTD A be fore non-controling interests

Adjusted EBITDA attdbutable to |EP:

et o) mcome

Interest apenss net

Income ot expenae (e nali)

Depmoition. daplation iad amodization
EEITDA attributable toleshs Enferprises
Impaiment

Restneemeng

Noz-p oot cost of IS, based pension
FIFOEpact uafavon bl

Carram thire-buted COSpEnLElion SpecEs
Major scheduled fomamound expenie
Loases (pains) oo disposidon of zssan:
Expiees ralited 102 el Lequitiinal
Tt loss on e=ingus bzt of dabd

Unraa firad pais oo Camain dadivaiives
Ctier

Adjw ted EETTD Aatwritutable © kabo Enterprives

Food Real Home Holding
Inestment Automotive Energy  Memls  Railar  Gaming Mining  Packaging Estate  Fashion Company Consolidated
51,655 (5352 s (s sms s (s199) (53) 1 (34 (5178 (52.127)
553 138 a5 - 20 n 2 1 2 - 288 1141
- 50 55 132) -] el 1 10 - - (118 B8
= TIE 219 = 17 B3 B 18 2 7 - BAS
(51,108 5182 5340 (554) S48 5139 (5184} 53 S84 53 [E] [E]
- 384 253 0 - - 188 . 2 - - TE8
23 2 - - £ - 1 - o7
30 - - - - 3 - - 3
= -] = = = = B0
i1 1 1 - - - 13
- 108 - - - - 03
. 2 1 1 {40 . (&)
& - - - - - [
- - 2 - - - 2
. 2 - = . 3 o g . 2
2 32 (24) 2 - 2 B 12 (1) 2 [5) b
(51,100 5682 5755 (525) S48z 5142 153} $59 5 3 (510 51,033
(570} (5225) 525 (551} 5137 £25 (51500 (53} 561 (54) {517g) (51.154)
=3 113 b - 57 7 2 3 2 - 288 762
. 45 54 (32} E] 3 1 7 - . {228) kL
: bt 115 3 £ 3 5 1 pi| 7 L 15 |
[$5@) 5145 5229 [554) 5316 94 [5141) 527 S84 53 [ 5158|
- 82 110 -] - - 130 . 2 - - ]
73 : z 5 . 4 P 1 : 20
2 & ki 5 2 - L i bl
- = - - - - S
{1 11 1 & - 11
i 52 2 T z z 4 7]
- 1 1 - i (L] 3 (37
] - - - - - 5
- 1 - - - 1
- H 2 E & > - : : 4 2
1 ®E (g z . 1 5 ) 1) 2 I8 =}
(55000 5557 5436 (525} 5318 596 156} 543 545 55 (5200 5956




