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Item 7.01 Regulation FD Disclosure.

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

The information contained in this Item 7.01 and Exhibit 99.1 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section. In addition, the information contained in this Item 7.01 and
Exhibit 99.1 shall not be incorporated by reference into any of Icahn Enterprises L.P.’s or Icahn Enterprises Holdings L.P.'s filings with the Securities and
Exchange Commission or any other document except as shall be expressly set forth by specific reference in such filing or document.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1 — Presentation Materials.
104 — Cover Page Interactive Data File (formatted in Inline XBRL in Exhibit 101).
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Forward-Looking Statements and Non-GAAP Financial Measures

= =]
Forward-Looking Statements

This presentation containg certain statements that are, or may be deemed to be, “forward-looking statements” within the mesning of Section 274 of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements included herein, other than
statements that relate solely to historical fact, are “forward-looking statements.” Such statements include, but are not limited to, any statement that may
predict, forecast, indicate or imply future results, performance, achievements or events, or any statement that may relate to strategies, plans or objectives for,
or potential results of, future operations, financial results, financial condition, business prospects, growth strategy or liguidity, and are based upon
management's current plans and beliefs or current estimates of future results or trends. Forward-looking siatements can generally be identified by phrases
such as “believes,” "expects,” “potential,” “continues,” “may,” “should,” “seeks,” "predicts,” “anticipates,” “intends,” “projects,” "estimates,” “plans,” “could,”
“designed,” “should be” and other similar expressions that denote expectations of future or conditional events rather than statements of fact. Our
expectations, beliefs and projections are expressed in good faith and we believe that there is a reasonable basis for them. However, there can be no assurance
that thess expectations, beliefs and projections will result ar be achieved,

There are a number of rizks and uncertainties that could cause our actual results to differ materially from the forward-looking statements contained in this
presentation, including economic, competitive, legal and other factors, including the severity, magnitude and duration of the COVID-19 pandemic. These risks
and uncertainties are described in our Annual Repart on Form 10-K for the year ended December 31, 2020, and our Quarterly Repart on Form 10-Q for the
quarter ended June 30, 2021. 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 materially fromthe forward-locking statements.

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

Non-GAAP Financial Measures

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

The non-GAAP financial measures contained herein have limitations as analytical tools and should not be considered in isolation or in lieuw of an analysis of our
results as reported under LS. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our .S, GAAP results,
including those reported in our consclidated financial statements and the related notes thereto contained in our Annual Report on Form 10-K for the year
ended December 31, 2020, and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2021. A reconciliation of these non-GAAP financial
measuresto the most directly comparable U5, GAAP financial measures can be found inthe back of this presentation.
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Overview of Icahn Enterprises

* lcahn Enterprises LP. (IEF) is a diversified holding company with operating sagments in Investment, Energy, Automotive, Food Packaging
Metals, Real Estate, Home Fashion and Pharma.

= |EP ismajority owned and controlled by Carl Icahn,
+ Owermany years, Carl lcahn has contributed most of his businesses to and executed transactions primariby through IEP.
+ Asof June 30, 2021, Carl lcahn and his affiliates owned approximately 90% of IEP’s outstanding depositary units.

* |EP hasliguidity through its ability to redeem its investmient in the funds on a daily basis.
* |EP hasan 58.00 annualized distribution {13.6% yield as of August 6, 2021).

Twelve Months Ended June 30, 2021

June 30, 2021

i i : Met Income (Loss Adjusted EBITDA
<] : g Antributable to IEP Attribut:

Investment” ! 510,396 5546 5141 4240
Enengy 4511 5444 (171) 5
Automotive 2913 2,480 [159) 19
Food Packaging 478 410 5 51
Metals 241 a7 25 41
Real Estate 495 95 {9 13
Horme Fashion 236 192 (10) 1
Phamma”’ 317 52 5 g
Holding Company 1,775 156 {368) 121

521,382 59,845 ($542) 5500

(8] WowemmenE somont BRAN Siatt rhEnAEnES 1OES oty Joduiy SETBLESEIE 18 ITF wik 4.7 ]
(3] Phaema semere sesult sne for the ponod eginning Destmber 11, 2000




Summary Corporate Organizational Chart

lcahn

Enterprises
G.P. knc.

Holdings LP

89% |t EL LA One of the worldwide leaders in caflulosic, fitrous and
Ll e Ce B plastic casings for the processed mest industry

ey afrarmarket a5 well &5 providing aLtomotive Sanices

Az of 6/30/202], leahn Enterprises had invesments witha

fair market vabus of approsimately 54,7 billion inthe lcahn Capital LP 1005 |

: e Pl m Engaged inthedistribution of automotive pansinthe
I Group LLC

:;:;::I: largest independent metal recycling companies PSC Metals LLC 1008

OV Energy. Inc.

(NYSE:CVI) Independent refiner and marketer of transportation fuels

Consists ofrental commercial real estate, progerty AREP RealEstate [T
development and associated resort activities Holdings, LLC

e PRELGTEREEN  producer and distributer of
MYSE:UAN i ili
Provider of hometextile products for nasrly 200 years WestPoint Home LLE B ! ) nitrogen fertilizer products
Specialty pharmacewtical company Wivus LLC 1005 |

Miste P ahes Senitt Souity Ser i 84 68 luse 0, 2001 Eathuded ifermaainy SAd Alis e sugh SRl




Diversified Subsidiary Companies with Significant Inherent Value

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

IEP seeks to create incremental value by investing in organic growth and targeting businesses that offer consolidation opportunities.

* Capitalize on attractive interest rate environment to pursue acquisitions and recognizemeaningful synergies

et
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AREP Real Estate
Holdings, LLC

wesTPoinT

HOME

Vivus

Strategically located mid-continent petroleum refiner and nitrogen fertilizer producer

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

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

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

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

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

Dedicated to addressing the therapeutic needs of patients with serious medical conditions and life-limiting
diseases

The Company's diversification across multiple industries and geographies

provides a natural hedge against cydical and general economic swings




Evolution of Icahn Enterprises

*  |EF began as American Real Estate Fartners, whichwasfounded in 1987, and now has diversified its portfolio to eight operating segments and approtimately 528 billion of
assetsasoflune 30, 2021.

|EF has demonstrated a higory of succesfully acquiring undenvalued assets and improving and enhancing their operations and financial results.

|EFs record ks based ona leng-term horizon that can enhance busines valua for continued oparations and/or facilitate a profitable et strategy.
= In 2017, IEP sobld American Radcar Leasing for 53.4 billion, resulting in a pre-tax gainoef 51.7 billion.

In 2018, IEP sokdFedarak-Maogulfor 35,1 billion, regulting in 3 pre-mx gain o15251 million, Tropicana for $1.5 billion, resulting ina pre-tax gainof 5779 milkon, and
Arnarican Railcar Industries for $1.75 billion, resulting in a pra-tax gain of $300 million.

In 2019, |EP sobd Fermous Resources for aggregateconsideration of approximately 5550 million (inciuding repaid indebted ness), resulting ina pre-tac gainof 5252 million
*  Acquiredpartmership interest inlehn Capid Management LE. in 2007

* IEPand certain of Mr, lcaha's wholly owned affilispesare the sole invastons inthe Inve sment Funds,
IEF als0 hasgrownthe businessthrough organic i nvestment andthrough aseriesof bolt-on acquisitions.

Timeline of Recent Acquisitions and Exits

Asof Decamber 31, 201071 Currant!
* Mkt Cap: $23bn *  Mix Cap: 514.8b0
*  Tozal Assacs 521 3bn ' Total Assets 527.9%n
VR Ensegy . - VR Refining & CVRl Fartners M Asto Farta Holding Aewrican o Arwrnan Reica eduuires Yiwua, e
E/4/13: Acquired amajarity 2013: CVA Refining completed B/1/15: Acquired Luanling 12/5/18: Sold Amarican 12/11/2020 Accuiredall of
interes in CVR via atender IPC and secondary oering. substansally allof tha sut 2017 Salect ARL Railcarindustries for the cutsanding comman
cffer to purchasa all CVR Partnemscomplasda part assetsintha U5, of for 53.4 bitkon 51.75 bilicn stock of Vivus uponits
cutstanding shares of VR secondary offering Uni-SelectIne. emergence from banknipioy
Year: I | I I
2011 2012 2015 2016 2017 2018 2019 2020 2021
Arercan Balkcw Leming Frreoun BrLoucet Pep Boy Frderal Mogul & Tropicana Ferron B usarce
102/13; Acquired 75% of 6/8/15: IEF acquired 3 3416 IEP 101/18: Sokd Federal- B/1/19: Sold Fermusz
ARL from companieswholly contrellinginterest in Bequired Pep Bays Megul for 55.1 blionand Resourcesfar 5550
awingd by Carlloahn Farioius Resouross Trepicanator 31.5billicn millkgn, IEF share of cash
procesdswas 5363 milion

1} Bmed onthe coring steck price of 53429 and appeocenuiely 804 mllon depositary and peneral pariner sgquivaient units outiianding o of Decerber 31, 2010
§2} B on thecioning stock price of 53480 and sopeodnaply 2609 milicn depositary ondipongral pariner equivalest unity cutitanding m o June 30, P21




Ability to Maximize Shareholder Value Through Proven Activist Strategy

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

Putting Activism into Action

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

* Implement changes required to improve * |EP's investment and legal team is
businesses capable of unlocking a target’s
hidden value.
* IEP pursues its activist strategy and — Financlal/balance sheet restructuring
seeks to promulgate change. - Operationturnarounds
= Dealing with the boardand = Strategic initiatives
management i
e Corporate governance changes
— Tender offers
Purchase of Stock or Debt ~ Taking control

* Mr. lcahnand lcahn Capital have a long and successful track record of generating significant returns employing the activist strategy.
+ |EP"ssubsidiaries often started out as investment positions in debt or equity either directly by Icahn Capital or Mr. Icahn.

* Active participationinthe strategy and capital allocation for targeted companies
+  Motinvolved in day-to-day operations

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




Deep Team Led by Carl Icahn

= Led by Carl Icahn

*  Substantial investing history provides |EP with a unique network of relationships and access to Wall Street.
* Team consists of professionals with diverse backgrounds

+  Wellrounded team with professionals focusing on different areas such as equity, distressed debt and credit

Kot Aa of Auguat §, B0

David Willettz Chief Financial Qfficer
____
Gary Hu Portfolio Manager
___—
Andrew Teno Partfolio Manager
__——
Hunter Gary Senior Managing Director
__—_
kal Dargan Tax Counsel




Overview of Operating Segments




Segment: Investment

Segment Description

* |EP invests its proprietary capital through various private
investment funds (the “Investment Funds”) managed by
the Investment segment.

* Fairvalue of IEP's interest in the Investment Funds was
approximately $4.7billion as of June 30, 2021.

+ |EP has liquidity through its ability to redeem its investment
inthe Investment Funds on a daily basis.

Historical Segment Financial Summary

Salected income St temant Bata:

Total Fvktug £757 [Sh414) [5L.248) p1 ]
acdpsted EBITDA 725 [Lamg}  (L2s1) 533
ot incorss [os1) 89 (L3 (Laa7) 114
acdpsted EBITDA stibutable taIEP s33g  [g7zm)  (se73) 220
Nt incorsh [l g) aEnboabis o IER £3l9  [EFRE}  [5VeS) 51481
Returng Ta% LA -lATN 51%
Segment Balance Shees Data™

Eouty aTrbutable o er s5.088 Sa298  Sa7ES 54748
Total Equity Wi B7EI g 10,395

Highlights and Recent Developments

Since inception in 2004 through June 30, 2021, the Investment Funds’ cumulative
return was approximately 91.3%, representing an annualized rate of return of
approximately 3.9%.

Long history of investing in public equity and debt securities and pursuing activist
agenda

Employs an activist strategy that seeks to unlock hidden value through various tactics
* Financial/balance sheet restructurings (e.g., CIT Group, Apple)

* Operational turnarounds (e_g, Motorola, Navistar)

= Strategic initiatives [e.g., eBay/PayPal, Xerox/Conduent)

* Corporate governance changes (e.g., Mewell, Cassars, DELL Technologles)

As of lune 30, 2021, the Investrnent Funds had a net leng notional exposure of 5%.

Significant Holdings

. vaue S
5.3%

.

=% 51,538

GWHENIERE 51,802 6.4%
o~ |

HE‘WEI 51,20 10.3%

ERANDT

BAUSCH-Health $1,000 8.5%
CLOUDZRA 5830 17.9%

1] alancs Yook dsts a3 of Ehe ond of cach napodtive acsl poriad.
7] ol senroemic swnorship 22 8 porenatage of sses imond snd




Segment: Energy
————

Segment Description

[NYSE:UAN).

* CVREnergy, Inc. (NYSE:CVI) isa diversified holding
company primarily engaged in the petroleum refining and
nitrogen fertilizer manufacturing businesses through its
interests in CVR Refining, LP and CVR Partners, LP

* CVRRefining isan independent petroleum refiner and
marketer of high-value transportation fuels in the mid-
continent of the United States.

* CVRPartnersisa manufacturer of ammonia and urea
ammonium nitrate solution fertilizer products.

Selected Income Statement Datac
Met sales

Adjusted EBITDA

Ret income (lass)

Adjusted EBITDA attributa ble to |1ER
Metincome (loss) attributable to IEF

Segment Balance Sheet Data™
Total asiets
Equity atmtribagabie to IEP

Haal
1174

54673
L

M3
1039

Hall
847

Highlights and Recent Developments

* During 2 2021, CVR paid a special dividend comprised of 5241 million in cash
as well asthe common stock of Delek US Holdings, Inc with a fair value of $251
million. Qur portion of the dividend included $171 million incash and the
commeon stock of Delek with a fairvalue of 5177 million.

Petroleum
*  Strategiclocationand complex refineries allow CVR to benefit from access to
price advantaged crude oil
*  Approximately 217k bpd of crude processing in Kansas and Oklahoma

* Access to guality and price advantaged crude = 100% of crude purchased is
WTI based
+ Complex refineries can process different types of crude oil to optimize
profitability
* Negativelyimpacted by increased RIN prices
Fertilizer
= (VR Partners owns two nitrogen fertilizer plants strategically located inthe
Southern Plaing and Corn Belt region
*  On May 6, 2020, CVR Partners announced a unit repurchase program for up to
510 million of its common units. On February 22, 2021, the UAN GP Board
authorized an additional $10 million for the Unit Repurchase Program.
= ¥TD 2021, CVR Partners repurchased 24,378 common units at a cost of 51
million.

+ Asoflune 30, 2021, CVR Partners has $12 million in authority remaining
underthe program.

1] alancs Yook dses a3 of Ebe end of cach respodtive acal poriad




Segment: Automotive

Segment Description

* ‘We conduct our Automotive segment through our wholly
owned subsidiary, lcahn Automotive Group LLC ("lcahn
Automotive”).

+ lcahnAutomotive is engaged in the retail and wholesale
distribution of automotive parts in the aftermarket as well
as providing automotive repair and maintenance services
to its customers.

*  Our Automotivesegment also includes our investment in
767 AutoLeasingLLC.

Historical Segment Financial Summary

Selected Income Statemént Data:
Met sales and other mvenue from

$2858 5288 S2478 52481

apenstions
Adjusted EBITDA [48) 50 [45) 13
Netirsome (laes] [230) 1187) [1%€)} [15%)
Segment Balance Shest Data™:
Total assets 53,024 53485 S3089 524933
[Equity artributable to IEP 1,747 1750 1554 1516

Highlights and Recent Developments

Icahn Automotive is implementing a multi-year plan to separate its aftermarket

parts and automotive services businesses into two separateaperating

companies. Our Automotive segment’s priorities include:

* Positioning the services business to take advantage of opportunities inthe
do-it-for-me market andvehiclefleets;

* Optimizing the value of the commaercial parts distribution business in certain
high-volume core markets;

=  Exiting the automotive parts distribution business in certain low valume,
non-core markets;

* Improving inventory management across lcahn Automotive's parts and tire
distribution network;

*  Investment in customer experience initiatives such as selective upgrades in
facilities;

= Investment in employees with focus on training and career development
investments; and

*  Business process improvements, including investments in our supply chain
and information technology capabilities.

1] alancs Yook dses a3 of Ebe end of cach respodtive acal poriad




Segment: Food Packaging

Segment Description

* Viskase Companies, Inc (OTCPE:VKSC) is a worldwide leader
inthe production and sale of cellulosic, fibrous and plastic
casings forthe processed meat and poultry industry.

* Leading worldwide manufacturer of non-edible cellulosic
casings for small-diameter meats (hot dogs and sausages)

* Leading manufacturer of non-ediblefibrous casings for

large-diameter meats (sausages, salami, hams and deli
meats)

Historical Segment Financial Summary

Mot sales £3EE c3E5 p1:- 454
Adjusted EBITDA g4 47 -] =]
Matincome (loss) (15} [22) 4 &
Agjigted EBITDA arributable i |EP 543 537 348 551
Metincome [loss) amribumble 1o IEP (12} 17 1 5
Segment Balance Sheet Dara™.

Total atsets 4511 5517 S4ES 5478
Equity attributable to IEF 113 40 141 142

Highlights and Recent Developments

* Future growth expected to be driven by changing diets of a growing middle
class in emerging markets

*  Majority of revenues from emerging markets
* Developed markets remain a steady source of income.

* Distribution channels to certain customers spanning more than 50 years
* Significant barriers to entry

= Technically difficult chemical production process

= Significant environmental and food safety regulatory requirements

* Substantial capital cost

1] alancs Yook dses a3 of Ebe end of cach respodtive acal poriad




Segment: Metals

Segment Description

* ‘We conduct our Metals segment through ourwholly
owned subsidiary, PSC Metals LLC.

* PSCMetals LLC is one of the largest independent metal
recycling companies in the U.5.

* Collects industrial and obsolete scrap metal, processes it
into reusable forms and supplies the recycded metals tolts
customers

* Strongregional footprint (Upper Midwest, 5t. LouisRegion
and the South}

Historical Segment Financial Summary

Selected Income Statement Data:

et sales L4866 380 4313 LdBs
Adjusted EBITDA 24 2 20 41
Netincoms (loss] 5 22 = 5
Segment Balance Sheet Data.

Total assen 4233 4233 s217 4241
Equity attribetable to [EP 137 155 128 141

Highlights and Recent Developments

Increasing global demand for steel and other metals drives demand for LS.

sCrap.

Scrap recycling process is “greener” thanvirgin steel production.

* Electricarc furnaces drive scrap demand and are significantly more energy
efficient than blast furnaces.

+ Electricarc furnace steel mills are approximately 75% of U.5. production.
Highly fragmented industry with potentialfor further consolidation

* Capitalizing on consolidation and vertical integration opportunitias

*  PSCis building a leading position in its markets.

Product diversification will reducevalatility through cycles.

* Expansion of non-ferrous share of total business

* Investments in processing plants to increase metal recoveries

1] alancs Yook dses a3 of Ebe end of cach respodtive acal poriad




Segment: Real Estate

Segment Description

* Qur Real Estate segment consists primarily of investment
properties, the development and sale of single-family
homes, and the management of a country club. We also
own a hotel and timeshare resort in Aruba and a property
inAtlantic City, New Jersey.

* |nvestment properties consist of retail, officeand industrial
properties leasad to corporate tenants.

* Property development focuses on the construction and sale

Highlights and Recent Developments

* Businessstrategy is based on long-term investment outlook and operational
expertise,

Investment Property Operations

*  Maximize value of commerciallease pertfolio through effective management of
existing properties

+  Seektosell assets on opportunistic basis

Property Developmentand Club Operations

of single-family homes. * Mew Seabury in Cape Cod, Massachusetts and Grand Harbor in Vero Beach,
» Club operations focuses on operating golf and other Florida include land for future residential development of 120 and 1,098 units,
country club activities. respactively.

Country Club Operations
Historical Segment Financial Summary -

Club aperations focuses on operating golf and ather country club activities in
New Seabury.

Hotel and Timeshare Operations

*  Hotel and timeshare operations focuses on operating a resort in Oranjestad,

Hl‘tilllls and othar evenue from £106 - 102 e Aruba.
operatiors

Adjusved EBITDA 48 - F 3

Nat incoms (loss) 112 s (28} ()

Segment Balance Sheet Dats’

Tenal B3sen 5508 5514 426 5455

[Equity attributable ta |EP 45 474 440 441

1] alancs Yook dses a3 of Ebe end of cach respodtive acal poriad




Segment: Home Fashion

Segment Description

= ‘We conduct our Home Fashion segment through our
wholly owned subsidiary, WestPoint Home LLC.

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

* ‘\WestPoint Home owns many of the most well-known

brands in home textiles including Martex, Grand Patrician,
Luxorand Vellux.

Historical Segment Financial Summary

ion Segment
[ .t

Selected Income Statement Data:

Matsales 5171 5187 Slgé 5153
Adjusted ERITOA - 8 E 1
Metincome (kss) (11} [nn (] 1104
Segment Balamce §heet bara":

Total assets 5172 5231 217 513

Equity arwidutable to lEP 32 147 141 1%

Highlights and Recent Developments

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

Transitioned majority of manufacturing to low-cost plants overseas

Streamlined merchandising sales and customer service divisions

Focus on core profitable customers and product lines

* 'WPH has implemented a more customer-focused 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

Consolidation opportunity in fragmented industry

1] lanco $mces dina 35 shohs ond of oach resposie Hacal peiad




Segment: Pharma

Segment Description Highlights and Recent Developments

* We conduct our Pharma segment through our wholly u
owned subsidiary, Vivus LLC, formerly Vivus, Inc.

* \Vivusisa specialty pharmaceutical company with two
approved therapies and one product candidate in active
clinical development.

* (Qsymiaisapproved by the FDA as an adjunctto a
reduced calorie diet and increased physical activity for
chronicweight management in adult patientsin the
presence of at least one weight related comorbidity.

* PANCREAZEisindicated forthe treatment of exocrine
pancreaticinsufficiency due to cystic fibrosis or other
conditions inclusive of chronic pancreatitis.

In December 2020, we acquired all of the outstanding commeon stock of Vivus
upon its emergence from bankruptey. Prior to Vivus' emergence from
bankruptcy, we held an investment in all of Vivus' convertible corporate debt
securities, aswell as all of its other outstanding debt. As aresult of this
transaction, we consolidate the results of Vivus beginning December 2020.

Historical Segment Financial Summary

5]
Selected Income Statement Data” -
Met sales and other evenue from

opermtions 8 £s2
Adjus ed ERITDA 1 ]
Net income [loss) (1) 5
Segment Balance Sheet Data™:
Tetal assets 5316 5317
Equity anfibutabls 1o IEF 262 267

1] Phorma sogment results aro for The poriad egianing Docentior 11, 20, 13
{1 Blanes ek et an obEhe ondof ench rezpective sl periad
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Financial Performance

Met Income (Loss) Attributable to

Rl i Thas Adjusted EBITDA Attributable to Icahn Enterprises
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Consolidated Financial Snapshot
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Strong Balance Sheet

ASSETS

Cashandcash equivalents 1] 5519 53 &9 0 535 -1 58 21548 52,584
Cazhheld at conzolica ted affliated partnerships and

restrcind cash 1342 7 iz - 2 i1 - - b 1,288
I stmanits 10,802 -] i4-) - = 18 - - 1 14,803
Aoopureg recanabla, meg - 234 05 9 - 10 40 5 - 356
oRnmorie s, net - 04 535 9 n = B9 11 = 1368
Froperty, plantand equipment, net - 1,783 v 151 73 310 LF3 . T 4,135
Goodwilland intangble assets, net . 231 e feac B . X 1E8 . 224
Cxhar azsats 5o 242 -1 103 3 114 20 a % 6212
Total asets 516,91% 54511 52,933 5478 sS4l 5445 5136 5317 51,775 527,901
LLABAL MIES AND EQUATY

Acoounts paya ble, accrued expenses and ofber

Habllities £2222 51,548 51,075 si64 £ 552 £57 £50 sha2 85,520
Seoorities sold, notyet purchased, at Biraive 4231 - a - - s s . s 4231
Debt - 1693 242 158 % 2 313 - &1 B0EE
Total ligbilties 56,519 §3,241 51417 san 5100 554 5100 550 55073 517,876
Equity attributable tolcahn Enterprises £4.743 SEa7 151 £142 si41 441 HE L 267 54,298) §3,735
Equity attributable to non-controling interests -] £23 B 14 - - - - - £,200
Toral #guity 510,396 51,770 51,516 5156 4141 5841 5136 5167 54,298) 510,005
Tortal lhabl e bes.and aguity 516,915 54,511 52,933 5478 San 5485 5136 5317 51,775 527,501




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 comparable of ather assets

(snfions) |

Market-valued Subsidiaries and Investments:

12/31/2020 |

&/30/2020 9,/30/2020 3/31/2021

6/30/2021

Holding Company interest in Investment Funds(1) 54,599 54,058 54,283 4675 54,743
CVR Energy(2) 1,432 281 1,061 1,386 1,279
Tenneco{2) 223 204 292 136 .
Deleki2) - - - - 161
Total market-valued subsidiaries and investments 56,254 55,143 55,636 56,177 56,183
Other Subsidiaries:
Viskase(3) 5105 5240 5285 5293 5275
Real Estate Holdings( 1) 458 433 440 443 441
PSC Metals(1) 142 144 128 133 141
WestPoint Home(1) 143 145 141 137 136
Vivus(1]) - - 262 ] 267
Icahn Automotive Group{1) 1,737 1,654 1,554 1,558 1,516
Total other subsidiaries $2,585 42,616 42,810 42,834 42,780
Add: Other Holding Company net assets(4) 115 185 [12) {124) {187)
Indicative Gross Asset value 58,954 47,944 5EA34 $8,BE7 58,766
#Add: Holding Company cash and cash equivalents|5) 1128 SB7 925 1,134 1,549
Less: Holding Company debt(5) (5.813) [5.812) {5,811) (5,805) (5,811)
Indicative Net Asset Value 54,269 53,119 53,548 54,216 54,504

Newe: indealive Aol Giiet vilkie a3 51 padpart 1o refleer & raloation of P, The ealkulbied lndkatve fet 8dis ke d563 Aot ieleds sy valus [or sur lresbment Sogiment sther than the (ai market raloe 8f bur iFrsiiment
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Adjusted EBITDA Reconciliation




Non-GAAP Financial Measures

The Company uses certain nen-GAAP financial measures in evaluating its performance. These include non-GAAF EBITDA and Adisted EBITDA. EBITDA represents earmings
from continuing operations before interest expense, income tax (benefit) expense and depreciation and amortization. We define Adjusted EBITDA as EBITDA excluding
certain effects of impairment, restructuring costs, certain pension plan expenses, gains/losses on disposition of assets, gains/losses on extinguishment of debt and certain
other non-operational charges. We present EBITDA and Adjusted EBITDA on a consolidated basis and on a basis attributable to kahn Enterprises net of the effects of non-
controlling interests. We conduct substantially all of our operaticns through subsidiaries. The operating results of our subsidiaries may not be sufficient to make distributions
to us. In addition, our subsidiaries are not obligated to make funds awvailable to us for payment of our indebtedness, payment of distributions on our depositary units or
otherwize, and distributions and intercompany transfers from our subsidiaries to us may be restricted by applicable law or covenants contained in debt agreements and other
agreements to which these subsidianies currently may be subject or into which they may enter into in the future, The terms of any borrowings of our subsidiaries or other
entities in which we own equity may restrict dividends, distributions or loansto us.

We believe that providing EBITDA and Adjusted EBITDA to investors has economic substance as these measures provide important supplemental information of our
performance to investors and permits investors and management to evalwate the core operating performance of our business without regard to interest, taxes and
depreciation and amortization and certain effects of impairment, restructuring costs, certain pension plan experses, gins/losses on disposition of assets, gains/losses on
extinguishment of debt and certain other non-operational charges. Additionally, we believe this information is frequently used by securities analysts, imvestors and other
interested parties in the svaluation of companies that have issued debt. Management uses, and believes that investors benefit from referring to, these non-GAAP financial
measwres in assessing our operating results, as well as in planning, forecasting and analyzing future periods. Adjusting earnings for these charges allows investors to evaluate
our performance from period to period, a5 well as our peers, without the effects of certain items that may vary depending on accounting methods and the book value of
assets. Additionally, EBITDA and Adjusted EBITDA present meaningful measures of performance exchusive of our capital structure and the method by which assets were
acquired and financed.

EBITDA and Adjusted EBITDWA have limitations as analytical tools, and you should not consider them in isolation, or az substitutes for analysic of our results as reported under
Egeneral by accepted accounting principles inthe United States, or U5 GAAP. For example, EBITDAand Adjusted EBITDA:

= do notreflect our cashexpenditures, or future requirements for capital expenditures. or contractual commitrments;
= do notreflect changesin, or cash requirements for, our working capital needs; and
= do not reflectthe significant interest expense, or the cash requiremeants necessaryto service interest or principal payments onourdebt.

Although depreciation and amertization are norcash charges, the assets being depreciated or amortized often will hove to be replaced in the future, and EBITDA and
Adjusted EBITDA do not reflect amy cash requirements for such replacements. Other companies in the industries in which we operate may caloulate EBITDA and Adjusted
EBITDA differantly than we da, limiting their usefulness as comparative measures, in sddition, EBITDA and Adjusted EBITDA do mot reflect the impact of sarnings or charges
resulting from matters we consider not to be indicative of our ongoing operations,

EBITDA and Adjusted EBITDA are not measurements of our financial performance under US. GAAP and should not be considered as alternatives to net income or any other
performance measwres derived in accordance with U5, GAAP or as altematives to cash flow from operating activities as a measure of our liguidity. Given these limitations, we
rely primarily on curl) 5. GAAP results and use EBITDA and Adjusted EBITDA only as a supplemental measure of our financial performance.




Adjusted EBITDA Reconciliation by Segment — Last Twelve Months Ended June 30, 2021
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Adjusted EBITDA Reconciliation by Segment — Six Months Ended June 30, 2021
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Adjusted EBITDA Reconciliation by Segment — Six Months Ended June 30, 2020
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2020
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2019
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2018
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