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

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

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

|
Forward-Looking Statements

This presentation contains certain statements that are, or may be deemed to be, “forward-looking statemants” within the meaning of Section 274 of the
Securities Act of 1933, as amendad, and Section 21E of the Securities Exchange Act of 1934, as amended. Al statements included herein, other than
statements that relate solely to histarical fact, are “forward-looking statements.” Such statements include, but are nat limitad 1o, any statemeant that may
predict, farecast, indicate or imply future results, perfformance, achisvements or events, or any statemeant that may relate to strateqies, plans or objectives
for, or potential resulte of, future operations, financial results, financial condition, business prospects, growth strategy or liguidity, and are based upon
management’s current plans and beliefs or cumrent estimates of future resulis or trends. Forward-looking statements can generally be identified by
phrases such as "believes,” "expects,” "potential” "continues,” "may,” "should,” "seeks,” "predicts,” "anticipates,” "intends,” "prejects,” "estimates,” "plans,”
“could,” “designed,” "should be” and other similar expressions that dencte expectations of future or conditional events rather than statements of fact. Cur
expectations, beliefs and projections are expressed in good faith and we believe that there is 5 reasonable basis for them. Howewer, there can be no
assurance that these expectations, baliefs and prejections will result or be achisved,

There are & number of risks and uncertainties that could cause our actual resulis o differ materially from the forward-looking statemenis contained in this
presentation, These risks and uncerainties are described in our Annual Report on Form 10- for the year ended Decembar 31, 2013 and our Quarterly
Report on Form 10-0 for the quarter ended September 30, 2014, There may be other factors not presently known to us or which we currently consider to
be immaterial that may cause our actual results fo differ materially from the forward-looking statements,

Al farward-laoking staternents attributable to us or persons acting on our behalf apply only as of the date of this presentation and are exprassly qualified
in their antirety by the cautianary statements included in this presentation. Excapt to the extent ragquired by law, we undertake no obligatian to update ar
revizge forward-looking statements to reflect events or circumstances after the data such statemants are made or 1o reflect the occurrence of
uranticipated events.

Non-GAAP Financial Measures

This presentation containg certain nan-GAAP financial measunas, including EBITDA, Adjusted EBITDA, Indicative Mat Assat Value and Adjustad Met
Income.

The non-GAAP financial measures contained herein have limitations as analytical ools and should not ba considered in isolation or in lieu of an analysis
of our results as reportad under U.S. GAAP. Thege non-GAAF measures should be evaluated only on a supplementary basig in connaction with our LS.
GAAP results, including those reported in cur consclidated financial staterments and the related notes theretc contained in our Annual Report on Form
10-K for the year ended December 31, 2013 and our Quarterly Report on Form 10-0 for the quarter ended September 30, 2014



Investment Highlights

m |EP stock performance has meaningfully outpaced all its peers

3 Years ended
Oclaber 31, 2014 174% B0% 5% 12% 72% 57% B5%
5 Years ended
Gross Return an October 31, 2014 230% 112% 14% 6% 116%, 104% 123
e 7 Years ended
"""'e:“r:;"‘ n October 3. 2014 2% 585, 45 % 52% 51% 6%
A”;;t'ciz?i[:}ég?;g“ 396% 142% 72% 104% 184% 165% 199%
January 1, 2000 through
1674% 274% 251% 389% 82% 115% 182%
Octaber 31, 2014
April 1, 2009(1) through
Annualized October 31, 2014 33.2% 17.1% 10.2% 13.6% 20.6% 19.05 21E%
January 1, 2000 through
Hetam ke 81 B E 21.4% 9.3% 8.8% 11.3% 4.1% 5.3% 7.2%

(1) April 1, 2004 is the approximate beginning of the economic recowvery.

Source: Bloombery. Includes reinvestment of distributions. Based on the share price as of October 31, 2014,



Investment Highlights

m Mr. lcahn believes, if practiced properly, there has never been a better time for activist investing.
- Several factors are responsible for this:
1y low interest rates, which make acquisitions much less costly and therefore much more attractive,
2 abundance of cash rich companies that would benafit from making synergistic acquisitions, and

3 the current awareness by many institutional investars that the pravalence of madiocre top management and nen-caring boards at many
of America's companies must be dealt with if we are ever going to end high unemployment and be able to compete in world markets

- But an activist catalyst is often needed to make an acquisition happen

- \We, atlER, have gpent years engaging in the activist model and believe it is the catalyst neaded to drive highly accretive M&A and
consclidation activity

- As a corollary. low interest rates will greatly increase the ability of the companies IEF contrals to make judicious, friendly or not so friendly,
acquisitions using our activist expertise

m Proven track record of delivering superior returns

n  |EP total stock return of 7,674%!" since January 1, 2000
- B&P 500, Dow Jones Industrial and Russell 2000 indices returns of approximately 82%, 115% and 182% respectively over the same
period
n  lcahn Investment Funds performance since inception in November 2004
- Total retumn of approximately 273%E and compounded average annual returm of approximately 14942
- Returns of 33.3%, 15.2%, 34.5%, 20.2%%, 30.8% and 4.4% in 2009, 2010, 2011, 2012, 2013, and YTD 2014 respectively

= Recent Financial Results
Adjusted Net Income attributable to Icahn Enterprises of $257 million™ for the nine months ended September 30, 2014
- Indicative Nat Asset Value of approximately 5.2 hilion as of Septamber 30, 2014
- LTM September 30, 2014 adjustad EBITDA attributable to lcahn Enterprises of approximately $1.5 billion

= 38.00 annual distribution (5.7% vyield as of October 31, 2014)

i1 Source: Bloombeng Inckades rearsesimentol detrbuiors. Based on iha shano pce o8 of Coiober 34, 2044
(k] Fostuorvea cabcubabind i of Saplamter 20 2014 4
(k] Fotum aemymes that IEF s holiinge in CVR Erengy ramained in the imessineni Funds for ne enine pavod. EP oblaned amajonty sizke in CVR Enapy in Moy 2012 Wreeairant Funds reiums waie sporoemately § 5% when exduding
siluria i DA Evdayy srftior 8 Bdeino ia-Sonial chinbect aritily.
(] Fr the mine montha. snded Sepiamber 30 :014
158 B sida 41 for the gt ind rol ro2isa G sl isn



The Icahn Strategy

Acrass 2l of our businesses, our suco2ss is based on a simple formula: we seek to find undervalued companies in the Graham & Dodd tradition, 3 methodology for
valuing stocks that primarily looks for deeply depressed prices. However, while the typical Graham & Dodd value investor purchases undervalued securities and waits
far results, we often become actively invohied in the companies we target. That activity may involve a broad range of approaches, from influencing the management of
a target to take steps to improve shareholdar value, to acquirirg a confralling interest or autright ownership of tha target company in erdear to implement changas that
we believe are required to improve its business, and then oparating and expanding that business. This activism has brought about very strong returns aver the years,

Taday, we are a diversified halding company cwning subsidiaries engaged in the following operating businesses: Investment, Automotive, Energy, Metals, Railcar,
Gaming, Food Packaging, Real Estate and Home Fashion. Through our Investment segment, as of October 31, 2014, we have significant positions in variaus
investrnents. which include Apple Inc. (AAPL), eBay Inc. (EBAY), Chesapeake Energy (CHEK), Gannett Co., Inc. (GCI), Herbalife Ltd. (HLF}, Hertz Global Holdings, Inc
(HTZ}, Mentar Graphics Corporation (MENT), Metflix (NFLX). Transacean Ltd. (RIG), Nuance Communications, Inc. (MUAN), Talizman Energy Inc. (TLM), Holagic Inc.
[HOLX), Mavistar Internaticnal Corp. {NAY) and Saventy Saven Energy Inc. (SSE).

Several of our aperating businesses starbed oul as investment positions in cebt or equity securities, kel either directly by aur Investment segment ar Mr. leahn. Those
positions ultimately resulted in control ar complets awnership of the target company. Most recantly, we acquired a contralling interest in CWR Energy, Inc. ("CWVR")
which started out a5 a position in our Investment segment and is now &n operating subsidiary that comprises cur Energy segment. As of October 31, 2014, based on
the closing sale price of CWVR stock and distributicns since we acquired contral, we had a gain of approximately $2.8 billion on our purchase of CVR, The recent
acquisition of CWVR, like our ather cperating subsidianes, reflects our cpportunistic approach to value creatian, thrawegh which returns may be otained by, amang other
things, promoling changa through minarily posiions at targeted companies in aur lnvestment segment o by acquinng control of those targel companies thal we belleve
wa could run mara profitgbly oursalvas,

Iin 2000, we bagan to expand our business beyond our raditional real estate activities, and to fully embrace cur aclivist strategy. On January 1, 2000, the closing sale
price of our depositary units was 57.625 per depositany unit. On Octaber 31, 2014, pur dapositany units closed at $105.58 per depasitary unit, representing an increase
af approximately 1.674% since January 1, 2000 (including reinvestrment of distributions into additionzl depesitary units and taking into account in-kind distributions of
depositany units). Comparatively, the S&P 500, Dow Jones Industrial and Russell 2000 indices increased approximately 82%, 118% and 182%, respectively, over the
same perod {ncluding relnvestment of distributions inte those indices).

During the next several years, we see a favorable cpportunity te follow an activist strategy that centers on the purchase of target stock and the subseqguent removal of
any barriers that might interfere with a fniendly purchase offer from a strong buyer. Alternatively, in appropriate circumstances, we or our subsidiares may become the
buyer of target companies, adding them to aur portfolio of oparating subsidiarias, tharaby expanding our oparations through such apportunistic acquisitions. VWia believa
that tha companies that we target for our activist activities are undervaluad for many reasons, often including inept managemant. Unforiunataly for the individual
invester, in particular, and the economy. in general, many pear management ieams are often unaccountable and very difficult to remave,



The Icahn Strategy (continued)

Unlike the individual investar, we hava the wherewithal to purchase companies that we fesl we can aperate more effectively than incumbent management, In sddition,
through our Investment segment, we are in a position 1o pursue aur activist strategy by purchasing stock or debt pesiticns and trying to promulgate change thraugh a
variely of actvist approaches, ranging from speaking and negotiating with the board and CEO o proxy fights, tender offers and taking confral. We wark diligently to
anhancea value for all sharsholders and we believe that tha bast way to do this s to make undarperforming managameant teams and boards accountabla or to raplaca
them,

The Chairman of the Board of ocur general partner, Carl C. lcahn, has bean an activist invastor sinca 1880, Mr. [2ahn balisves that he has nevear s2en a tima far
activism that is batter than today. Many major companies have substanfial amounts of cash. We believe that they are hoarding cash, rather than spending i, because
they do not believe investments in their business will translate o earnings.

We believe that one of the best ways for many cash-rich companies to achieve increased earnings is 1o use their large amounts of excess cash, together with
advantageous borrowing cpportunities, to purchase ather companies in their industries and take advaniage of the meaningful synergies that could result. In our opinicn,
thie CEOs and Boards of Directors of undervalued companies that would be acquisition targets are the major road blocks ta this logical use of assels 1o increase value,
because we beliave thase CEDs and boards are not willing to give up their power and perquisitas, even if they have done a poor job in administering the companies
they have been running. In addition, acguirers are often unwilling 1o underake the arduaus task of lsunching a hostile campaign. This is precisely the situation in which
a strong activist catalyst is necessary.

Wi believe that the activist catalyst adds value becausa. for companies with strong balance sheets, acquisition of their weaker indusiny rivals is often exdramely
campeliing financially. We further believe that there are many transactions that make economic sense, even at a large premium aver market, Acquirers can use their
excess cash, thal is gaming a very low retum, and'cr bormew at the advantageous interest rates now avallable, to acguire a targel company. In either case, an acguirer
can add the target company's earmings and the income from synergles to the acquirer's bottom line, at a relatively low cost. But far these polential acquirers to act, the
target company must be willing to at least entertain an offar. We beliave that often the activist can step in and remove the cbstacles that a target may seek to usa to
prevent an acoquisition

It is our belief that our strategy will continue to produce strong results into the future, and that belief is reflectad in the action of the board of directors of our general
partner, which anneunced in March 2014, a decision to madify our distribution palicy to increase our annual distriibution to $5.00 per depesitary unit. We belisve that the
strong cash flow and asset coverage from our operating segments will allow us to maintain a streng balance sheet and ample liquidity,

Irv our view leahn Enterprises is in a virtuous cycle, We believe that cur depositary units will give us anather pawerful activist tacl, allowing us both to use cur depesitary
units @s currency for tender offers and acquisitions (both hostile and friendly) where appropriate. All of these factors will, in cur opinion, contribute to making our
activiern aven mare afficacious. which we expect to enhance our results and stock value.



Company Overview




Overview of Icahn Enterprises

|
n  lcahn Enterprises LP. is a diversified holding company with operating segments in Investment, Autemative, Energy, Gaming, Railcar, Food
Packaging, Metals, Real Estate and Home Fashion
s [EP is majority owned and controlled by Carl leahn
- Over the last several years, Carl lcahn has contributed most of his businesses to and executed transactions primanly through IEP
- Approximately 3600 million of equity raised in 2013 to broaden our shareholder base and improve liquidity

- lesued 35 billion of new senior notes in January 2014 which refinanced $3.5 billion of existing senior notes and provided $1.3 billion of
additional liquidity,

- As of September 30, 2014, affiliates of Carl lcahn owned approximately 88% of IEF's outstanding depositary units
m»  |EP benefits from cash flows from its subsidiaries;

- CVR Energy: 33.00 per share annual dividend, 52.00 per share in special dividends paid thus far in 2014 and $12.00 per share in
special dividends paid in 2013

- VR Refining: $3.68 per commaon unit of distributions declared in 2013 and 3248 per common unit of distributions declared for the first
nine manths of operation in 2014

- American Railcar Inc: $1.60 per share annual dividend
- Recurring cash flows from American Railcar Leasing and Real Estate segment

n  |EP has daily liquidity through its ability to redeem its investment in the funds on a daily basis
As of Seplember 30, LTM September 30, 2014

Adjusted ERITDA Adj. EBITDA Attrib. to IEP
% of Total) % of Total) % of Total) % of Total)

Irngsiment!!! 5 10,211 3% 5 1,128 55% 3 046 /% § 450 29.5%
Automotive 7,837 25 4% 7,223 35.0% 548 24.6% 518 33.9%
Efergy 5,787 18.7% 9,768 47.3% 743 28.2% 436 26.5%
Metals 328 1.1% 756 3.7% (13} 0.5% {13) -0.9%
Raifcar 2,546 9.5% 773 3.7% 374 14.2% 247 16.2%
Gaming 1,074 35% 736 56% a7 3.9% 58 5.9%
Food Packaging 429 1.4% 355 1.7% B8 2.5% 43 3.2%
Real Estate 787 26% ar 0.5% 48 1.8% 49 3.2%
Home Fashian 225 0.7% 180 0.8% 4 0.2% 4 0.53%
Halding Company 1,269 4.1% (363} 7% (271} -10.3% {271 ATT%

Total § 30,803 100.0% % 20,663 100.0% 5 2,633 100.0% % 1,526 100.0%

1) dwasiment segmand oal assets represents book value of equity



Summary Corporate Organizational Chart

lcahn lcahn Enterprises
Enterprises L.P.
G.P. Inc. (NasdaqGs: IEP)

lcahn
Entarprises
Holdings L.P.

il ikl e Leading North Amearican manufacturer of hopper and
As of September 30, 2013, lcahn Enterprises had 3 & Industries, Inc. tank railcars and provider of railcar repair and
Inwestiments with a fair market value of approximately Icahn Capital LP 1 Lo el maintenance senices

4.8 billicn in the Investment Funds

Gl R T8 Leading Morth American bessar of approximately
Leasing LLC 32,000 hoppear and tank railcars

One of the largest independent metal recycling

companles in the US PSC Metals inc.
Tropicana Multijurisdictional gaming company with eight casinos
Sl b im Mew Jersay, Indiana, Nevada, Mississippi, Missouri,
[OTCPK:TPCA) Lauisiana and Aruba
Cansists of rental commercial real estale, property AREP Real Estate
development and associated resort activitias Holdings, LLC

Federal-Mogul Leading global supplier to the automotive, asrospace,
Holdings Corp. energy, heavy duty truck, industrial, marine, powear
b nE R gl LB E generation and auto aftermarket industries

J : WestPoint Home
Provider of home textile products for nearly 200 years
¥ ¥ LLG Helding company that owns majority
interests in bwo separate operating
subsidianas

CVR Energy Inc.
(NYSE: CVI)

Vigkase

Companies Inc. =

CVR Partners, LP

One of the warldwide leaders in cellulosic, fibrous and
plastic casings for processed meat indusiry

{OTCPK:VKSC)

CVR Refining, LP
(NYSE: CVRR)

[NYSE: UAN)

185,000 bpd il refining
company in the mid-continent
region of the United States

Producer and distributer of
nitrogen fertilizer products
Hele: Pameniages dercls squiy Gerership g of Coicler 31, 004 Endudes imammediony and paae lheiugh enlfas




Diversified Subsidiary Companies with Significant Inherent Value

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

s IEF 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 acguisitions and recognize meaningful synergies

VR
Energy

Strategically located mid-continent petraleum refiner and
nitrogen fertilizer producer generating record profitability

ORBOGEICANA

EHTERTAINHENT

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

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

WESTPOINT

HOME

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

@ Q

Our railcar segment is a leading, vertically integrated
manufacturer of railcars, railcar services and railcar leasing.

© FEDERAL
MOGUL

Global market share leader in each of its principal product

categories with a long history of quality and strong brand names

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

AREP Real Estate
Holdings, LLC

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

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

cyclical and general economic swings



Evolution of Icahn Enterprises

n  |EP began as American Real Estate Partners, which was founded in 1887, and has grown its diversified partfolio to nine oparating segments and
approximataly $36 bilion of agsets as of Septamber 30, 2014

n |EF has demanstrated a histary of successfully acquiring undervalued assets and impraving and enhancing their operations and financial resulls

s |EF's record is based on a long-term herizon that can enhance business value and facilitate a profitable exit strategy
— In 2006, IEP sold its ol and gas assets for $1.5 billion, resulting in & net pre-tax gain of $0.8 billion
— In 2008, IEF sold its investment in American Casino & Entertainment Properties LLC for $1.2 billion, resulting in & pre-tax gain of 0.7 billion

= Acguired partnership interest in lcahn Capital Management L.F. in 2007
= [EP and cerain of Mr. lcahn's wholly owned affiliates ars the sale investors in the Investment Funds

= |EF zlso has grown the business throwgh organic investment and throwgh a series of bolt-on acquisitions

Timeline of Recent Acquisitions and Exits

A5 of December 31, 2008 Current’
» WKL Cage $5 500 w MMkt Cap: §1Z.86n
u Tolal desets 54200 B o o T ~m Total Asseis: 336 3on
lInvesiment Management  American Casino & || American Railcar Indusiries Tropicana Entertainment ICVR Refining & CVR Partners
|&IRAOT; Acquirsd |Entertainment Properties 11510 54.4% of ARI's shares | 11/15110; Received an equity 12013 CVR Refining complated
(investment advisory |2020008: Sale of the casinps || outstanding were contibuted by | linterest as a resutt of 8 Cho11 /IPD and secondary offeting on
|business, lcahn Capital resulted in proceeds of $1.2 Carl Icahn in exchange for IEF | restructuring and subsequently 111613 and 5714013, respactivaly.
Management \billion and a pre-fax gain of depositary wnits | ‘acquired a majority stake 'CVR Pariners completed 2
| 13007 billicn | \secondary offering on 522113,
Year | Returns:i# % -g.

2008 . 2010 201 2012 2013 YTD 2014
(35.6%) 15.2% 34.5% 20.2% M 30.6% 4. 4915

EOII and Gas Assetsi? |PSC Metals Fedaral-Mogul Viskasa !G'U'R Enargy, Inc. ||American Railcar Leasing
|11721/0%: Sold oil and gas | 11/5/07: Acquired 100% of | 7/3/08: Acquired a majority /1510 71.4% of Viskase's || B2 Acquired a majority | LLC
|assets to 8 strategic buyar | the equity of PST Matals inbesest in Federal-Mogul shares cutstanding wene Jirterest i CWE via atender | 1002013 Acquired a T5%

{Tor $1.5 bilfion resulting in | rom companies whally from companies wholly confributed by Garl lcahn in |<!Tf¢f to purchase all | interest in ARL frm
| prre-ta gain of S06 | owmed by Garl loahin ownad by Ca leahn exchangs for IEP depositary iammndlng shares of CVR | Eor::luan'lfs wihally cwmed by
1 units arl leahn

[pillion | |
411 arket capiabzation s of Ootpber 31, 2004 and balance shest difs s of Seplember 50, 2074,

421 Diand gas assets included Malional Enemgy Group, Inc, Trans Texas Gas Corporation and Fansco, Inc.

131 Femeniages represents weighled-mserage composhe ol the gross refums, net of expenses for e Ineesiment Funds.
48 Retum sesurnes that IEP's holsings in VR Eneigy remained in the raeianend Funds for the antne peiod. |EP cbisned a rajority stabke i CWR Energy in May 2 rsesiment Funds el wisne appiosd fy E.6% whien

ek on SV Eningy Sar 2 becar & oonseldatad ity 11

451 For tha ring mentn asded Sopamiar 30, 2014



Ability to Maximize Shareholder Value Through Proven Activist Strategy

s IEP 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

s 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 «  Financial / balance sheet
+  Dealing with the board and restructuring
. r;:)na;:ien;;nt ¥ Operation tumnarounds
Xy g ¥ Strategic initiatives
Purchase of Stock or Debt +  Tender offers oo o b

v Tk cortol rporate governance changes

s |EP is a single, comprehensive investment platform

— Corporate structure provides 1EP the optionality to invest in any security, in any industry and during any cycle over a longer term time
horizon

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

1z



Significant Experience Optimizing Business Strategy and Capital Structure

= |EF's managemeant team possesses substantial strategic and financial expertise
- Maintains deep knowledge of capital markets, bankruptey laws, mergers and acquisitions and transaction processes

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

= |EP will make necessary investments to ensure subsidiary companies can competa effectivel
Select Examples of Strategic and Financial Initiatives

Situation Overview

Strategic /
Financial Initiative

111 Bazedon CVR Enemy’s curmem siock prics as of October 1. 2074,

© FEDERAL
MOGUL

= Histarically, two buzinesses had a natural synergy
= Motorparts benefitted from OEM pedigree and scale

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

= Announced plan to separate Powertrain and Motarparts
divisions into two independent, publicly-tfraded companies
serving the global original equipment and aftermarket
incdustries

= Separation will improve management focus and maximize
value of both businesses

a/e»

Energy

m Structurad as a C-Corporation
- |nvestors seeking more faverable alternative structures

= Review of business identifies opportunity for significant cash
flow generation
— High quality refiner in underserved market
— Benefits from increasing Marth American oil production
— Supported investment in Wynnewood refinery and AN
plant expansion

= Strong investor appetite for vield oriented investments

= Contributed assets to a separate MLP and subsequently
launched CVR Refining IPO and secondary offerings;
completed CVR Pariners secondary offering

n CVR Energy stock up approximately 124%, including
dividends, from tender offer price of $30.00!1!

13



Deep Team Led by Carl Icahn

= Led by Carl lcahn
— Substantial investing history provides IEF with unigue network of relationships and access to Wall Street

n  Team consists of approximately 20 professionals with diverse backgrounds
— Well rounded team with professionals focusing on different areas such as equity, distressed debt and credit

Years of Industry
Title Years at lcahn Experience

Keith Cozza President & Chief Executive Officer, Icahn Enterprises L.P.

SungHwan Cho Chief Financial Officer, lcahn Enterprizes L.P, 8 16
Vincent J. Intrieri Senior Managing Director, lcahn Capital 18 20
Samuel Merksamer Managing Director, lcahn Capital [ 11
Brett lcahn Porifolio Manager, Sargon Porifolio 11 11
David Schechter Paortfolio Manager, Sargon Portfolio 10 17
Jesse Lynn Co-General Counsel, lcahn Enterprises L.P. 10 18
Andrew Langham Co-General Counsel, lcahn Enterprises L.P. 10 14

Jonathan Christodore  Managing Director, lcahn Capital 2 13



Overview of Operating Segments
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Segment: Investment

Company Description

s |EP invests its proprietary capital through various
private investment funds (the “Investment Funds”)

managed by the Investment segment
— The Funds returned all capital to third-party

investors during fiscal 2011

= Fair value of IEP's interest in the Funds was $4.8
billion as of September 30, 2014

= |EP has daily liguidity through its ability to redeem

its investment in the funds on a daily basis

Historical Segment Financial Summary

FYE Decamber 31,

T T T T BT

Select Income Satement Data;

Highlights and Recent Developments

= Since inception in Movember 2004, the Funds' gross retumn is approximately 273%,

representing an annualized rate of return of 14% through September 30, 2014

Laong history of investing in public equity and debt securities and pursuing activist agenda
Employs an activist strategy that seeks to unlack hidden value through varicus tactics

- Financial { balance sheet restructurings (e.g., CIT Group, Apple)

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

— Strategic initiatives {e.g., Amylin, Genzymea, Maotorola)

— Corporate governance changes (e.g., Chesapeake)

Core pasitions typically require significant lang-term capital (=5500 million) and rapid
execution

Recent notable investment wins:

— Apple, Chesapeake, CVR Energy, El Pazo, Family Dollar, Forest Labs, Genzyms, Hain
Calesfial, Metflix

Cur Investment segment is comprised of certain interests that we purchased from r. leahn
on August 8, 2007 and the Funds. The acguigition of these interests from Mr. lcahn was
accounted for as a combination of entities under commen control and we consolidated

Tatal revenues 51802 & 188 & 2001 & 1,120 them on an az-if-pooling basis.

edjusted ESITOA 1,845 1 142 T ) . ) ) )

N,‘,";mm._. 1,830 o 1502 54 The Funds returned all fee-paying capital to their investars during fiscal 2011, which
paymants were funded through cash an hand and borrowings under existing cradit lines.

adjusted ESITOA atirb. 101EF 5 are 8 1= % Bk % LE] ; . 2 K 2

et incame attib, 10 159 58 157 a1z 356 The Funds' histerical gross returns prior to 2007 are for indicative purpases anly and did
nat have an effact on tha financial performance and results of operations for IEF during

Select Balance Sheet Dot such period

Tatal equity § GBS 5 5@ & RIY S 10241

Lauity attributable to IEP 3.2a2 113 1,686 4,824 Grose returns of 33.3%, 15.2%, 34.5%, 20.2%, 30.8%, 4 4% in 2008, 2010, 2011, 2012,
2013, and YTD 2014 respsctively

i) b v O | EP s 5 coows g i |8 Trighoans vhs Trofecun Loanres ahaua wad debd vas ek by fesl Fi Ths el s ol e e 1w b i g, s mge walirded B34, Thee

s i e Vg ko o (o S ool Mot (0 W T uarsts i ol e s ol s e o0 W o o 1 Wy oo i ﬂmump’hlr\rm W] |8 oo s e 1T el @ il N o o T 16

B St bk oo of W o o el o et e ol e

T gairin s o s Tt E P Dk iy S2S) mp bowsniod s i P K Wi pubnl, 1EP o mind vt . G Eveiry Wiy T2 Trvntrmond P ok i —1 B9 el sk e o v By s B
a ol vty

P tha sisarmosths arded Socterber . 2314



Icahn Capital

30.8%

Historical Gross Returns!!)

37.8% 33.3% 34.5%

17.9%

2005 2008 2007 2008 2009 2010 2011 2012 2013 YTD 2014"

Significant Holdings

As of September 30, 20144 As of December 31, 201314 As of December 21, 2012

ne ! {Smm'ﬂ'} anersh Bl >ompany ($

85316 0.9% @ 52654 0.5% e  S108 115%

=" AD 1,841 11.4% @.,
wh $2,585 37% Rt T $1, . e 5982 8.0%
b $1528 10.0% & 31803 10.0% LK $514 10.0%
JHET:& $985 B.5% s HERBALIFE TR 16.8% m 3383 15.6%

Py $937 19.0% f Transocean §1961 6.0% ﬂgﬂl@' 3274 14.3%

(11 Repesends a wsighted averags composte of the gross retums. net of espenses for the nvesment Funds.

Fielum assumes that IEF s holdings in CVR Enengy remainsd in the nvestment Funds for ihe entine geiod. |EP abisinsd o mapoeity slake in SR Energy in May 2012, inwesiment Funds resums wene -£.65% when excuding resums on TuR Enengy
afier it became & consobdated eniicy.
£X) Fod thia nine menis ended Seplambe 30 2014
) Aggregate cassrnip held disectly by IEP, s wal ae G beae and his affiieess. Basad on st moeni 13F Holdings Ragpens, 150 Nings-o sther pubik Tings avaibie s of spacified die
651 Edsed i clodng stane prics as ol apeciied dats
TmlmmsummammanM|mndmummmng
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Segment: Energy

Company Description

s CVR Energy, Inc. (NYSE:CVI) operates as a holding

company that owns majority interests in two
separate operating subsidiaries: CWVR Refining, LP
{NYSE:CVRR) and CVR Partners, LP (NYSE:UAN)

— CVR Refining is an independent petroleum refiner

and marketer of high-value transportation fuels in

the mid-continent of the United States

— CWVR Partners is a leading nitrogen fertilizer

producer in the heart of the Corn Belt

Historical Segment Financial Summary

Energy Sagmant

(S millons) TR T I

FYE Do mbar 21

September 30,

Highlights and Recent Developments

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

— Strategic location allows CVR to benefit from access to price advantaged crude
ail

s CVR Partners' expansion of UAN capacity completed in March 2013

» CWR Energy paid or declared special dividends aggregating to $2.00 per unit to
date in 2014 and $12.00 per unit in 2013 and adopted a $3.00 per unit annual
dividend policy

— CVR Refining 2013 full year distribution was $3.68 per common unit and declared
distributions of 32.48 per common unit for the first nine months of operation in
2014

— CWR Partners 2013 full year distribution was $1.98 per commaon unit and
declared distributions of $0.98 per commaon unit for the first nine months of
operation in 2014

Zelect Income Statement Data:

Total revenues 5 5519 5 9063 5 9,768
Adjusted EBITDA @ry B M3
Mat inceme 338 A7 an
Adjusted EBITDM attrib. to 1IEF 5 &5 556 5 EEL
Met income attrb. to IEF 263 28 134
Select Balance Sheet Data™:

Total assets 5 5M3 5 S5MB 5 5,77
Eguity attributable to IEF 2,383 1,4926 1,815

(i} IEF s @ oonedng ikt in Civon My 4, 2013 and denabore 200 2 rasults onky e saton aos om Whal e o 18

2k Blabarice 5 heaed iaim 2ol the mrad of sach reapecive facal panicd.



CVR Refining, LP (NYSE:CVRR)

CVR Refining, LP (NYSE:CVRR)

= Two PADD Il Group 3 refineries with combined capacity of 185,000
barrels per day

= The Company enjoys advantages that enhance the crack spread
— Has access to and can process price-advantaged mid-continent local
and Canadian crude oils

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

» Strategic location and logistics assets provide access to price advantagad
mid-continent, Bakken and Canadian crude oils

- ~50,000 bpd crude gathering system, 350+ miles of pipeling, over 125
ownad crude fransports, a network of strategically located crude oil
gathering tank farms and ~6.0 million bbls of owned and leased crude
oil storage capacity

Key Operaticnal Data (YTD 2014)"

Crude oil
throughput
{196,680 bpd)
Production Distilate ol
(207 488 bpd) 42.9% a5

(11 For the nine mondts ended September 30 2014

Strategically Located Refineries and Supporting Logistice Assets

D e
' Mupd) th

Canada
Colfeyville 115 119 S . \,
Wynnewood 70 9% =%
CVR Refining 185 11.5 ‘\ e
4
& lachaon
W
#5lt Laks oty —
ur y ol
! ro (Niobragd
Dmm“rl'“'“" |
L
P
Bigaiiioall-:: ... +
el
Anadarko B4

l I sy Lime)

Codfayyilla Refnery

Permian
5 Bagin .- i
Wynnewood Befinery | bt
Whiand
. Othar PADD Il Group 3 refineries - N
"

o CVR Refining Crude Transportation
b CVR Refining Crude Ol Pipsine
~-# Third-Party Crude 04 Pipeine

W CVR Refining Headquarters

L2 O irchudes pol ook, asphal, nalural gics Bgads {NGLs"), dumy, sullur, gas o and spatialty products such as pragelene and solvents, sechdes nlemaly groduced fusl
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CVR Partners, LP (NYSE:UAN)

CVR Partners, LP (NYSE:UAN)

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

— Inereasing demand for corn (largest use of nitrogen fertilizer)
and meat

— Nitrogen represents ~62% of fertilizer consumption

— Nitrogen fertilizers must be applied annually, creating stable
demand

Expansion of UAN capacity completed in Q1 2013

United States imports a significant amount of its nitrogen fertilizer

neeads

Cost stability advantage

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

Strategically located assets

— 53% of comn planted in 2013 was within $45/UAN ton freight rate
of plant

— ~315/UAN ton transportation advantage to Corn Belt vs. U.5.
Gulf Coast

Strategically Located Assets

- SR LAl A ey bl s iy gFady
B T e I
B tevemu. mam 0 T -
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Segment: Automotive

Company Description Recent Developments
» Federal Mogul Holdings Carporation = Announced plan to separate Powertrain and Matorparts divisions into two independent,
(NASDAQ:FDML) operates in two business publicly-traded companies serving the global original eguipment and aftermarket industries
segments: Powertrain and Motorparts
— Powertrain focuses on original equipment Powertrain Highlights
powertrain products for automaotive, heavy duty = Sclid vehicle market production growth projected through 2018
and industrial applications » Fuel econemy and emissions content driving market growth
— Motorparts sells and distributes a broad portfolio - Combustion engines still #1 for foreseeable future
of products in the global aftermarket, while also - Regulations increasing demand for further improvemnent through 2025

servicing original equipment manufacturers with

Z - Engine downgsizing creates higher content product mix
certain products

s Leading powertrain products with #1 or #2 position in major product categonies

s Extensive technalegy and intellectual property with focus on core product lines

= Investing in emerging markets where there are attractive apportunities for grawth

» Continued restructuring to lower cost structure and improve manufacturing footprint

Historical Segment Financial Summary

Motorparts Highlights
n Aftermarket benefits from the growing number of vehicles globally and the increasing age of

Select Income Statement Dag; vehicles in Europe and Morth America
T';“' TENEHGES 5 69T 5 GBET 5 REE S i Leader in each of it product categories with a long histery of quality and strong brand
Adjusten EEITIA am 513 L BE a - i g
i s 2 = e name%. including Champion, Wagner, Ferado, MOOG, Fel-Fro

= Investing in Growth
Adjusted EEITDA attrib. te IEP L 512 % 3w 5 463 5 =15 i a . That s ' i
e Fe 3 2 i Glloh-al E}‘(pa nsion: Leverage global capabilities in |‘5~5Ial and other ernerlgmg markets

- Distribution and IT: Improve custamer service and delivery, arder and inventory

Select Balance Sheet Data: management, on-line initiatives
Ttal assets T 7282 EA= L TEIT B . . g E
Eiuity Sttributable 1o 1ER e hi G 1380 - Cost Structure: improve manufacturing footprint, optimize low-cost sourcing and

operational performance

Product Line Growth: expand existing product lines and add new product lines
through acquisition ar internal investment

- Product Differentiation and Brand Value: invest in product innovation and
communicate brand value proposition to end customers

011 Banss Shest data g of the end ol each raepedive sl parid, 2



Federal-Mogul Corp.’s Leading Market Position

Powertrain Segment

B=

&

Pistons

Rings & Liners

#1 in diesel pistons
#2 across all pistons

Market leader

o]

Engine

Sealing Components

Matorparts Segment
o [ oo

Global #1

Global #1 in Gaskets

‘ Valve Seats and Guides Market leader Brake Pads / Global #1
\% %ﬁ Components
)

L Bearings Market leader = Chassis #1 North America

LA k\"' ﬁ #3 Europe

%" .a;-:h iy
%

Igniticn #2 (following Beru Wipers #2 MNorth America

‘@‘f’? spark plug acquisition) ; #3 Europs
Sealing #3 Cerall Ignitian #e North America

! #2 Europe

Systems Protection

Market leader
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Segment: Railcar
-

Segment Description

s American Railcar Industries, Inc. ("ARI")

(NASDAQ:ARII) operates in three business
segments: manufacturing operations, railcar

services and leasing

s American Railear Leasing, LLC {"ARL"), a 75%

owned subsidiary of IEP, is engaged in the

business of leasing railcars.

Historical Segment Financial Summary

Meet Sales (Ot

Manuf acturing 5 L as% B 5 1,011
Hailcar leasing pE1] 214 T 347
Rail<ar services B5 a3 T3 ]
Elirirtations [L3] 13451 1473) (6H]
Tatal 5 BBl 5 78 T 5 783
Gross Margin:
Manufacturing 4 a8 £ 153 =7 5 251
Railcar leasing L) aF 146 20
Failcar serdces 15 14 15 15
Eliminations [§1] (48 1205 (166]
Tatal 5 laz 3 pridl Hi 5 i
Adjustec ERITOM attib, 0 IEP 4 FENE 7 11 & 247
MeLintome atlib, 1 Ipe = n a3
Toral ssets” § LMW7 5 22 17 5 2,945
Equity attributable to [EF™ 172 w7 581 675

011 Banss Shest data g of the end ol each raepedive sl parid,

Highlights and Recent Developments

» Railear manufacturing remains strong
= 11,418 railcar backlog as of September 30, 2014
— Tank demand remains strong due to energy sector demand

— Covered hopper car demand driven by demand for frac sand and plastic pellet
cars

— Represents 43% of industry backlog as of Q3 2014, up from 18% at the
end of 2013

» Growing railcar l=asing business provides stability
— Acquired 75% of ARL in Q4 2013

-~ Combined ARL and ARI railcar lease fleets grew to 38,756 railcars as of
September 30, 2014

« ARI dividend on an annualized basis is $1.60 per share of common stock
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Segment: Gaming

Company Description

s Tropicana Entertainment Inc, (OQTCPK; TPCA)
operates eight casino facilities featuring
approximately 389,000 square feet of gaming
space with approximately 7,800 slot machines,
270 table games and 5,500 hotel rooms as of
September 30, 2014

— Eight casino facilities located in Mew Jersey,
Indiana, Nevada, Mississippi, Missouri,
Louisiana and Aruba

— Successful track record operating gaming
companies, dating back to 2000

Historical Segment Financial Summary

LIt

FYE December 31, September 30,
51
Seledt Imcome Statement Data:

Tatal reuanues 3 a5 611 5 571 % 36
adjusted ERITOA 2 7 BE a7
Hetincame rE] 30 19 a3
Adjisted EBITOA attih, wiEe & E T Mg a5 % 50
Metirdame 31tih, to lEP 13 21 1z 30

Seluet Balanca Shast Datal™;
Tati assets § TM & BEE 5 % 3 1074
Equity ttributakle 1o IEp 02 379 32 a2

011 Banss Shest data g of the end ol each raepedive sl parid,

Highlights and Recent Developments
= Management uses a highly analytical approach to enhance marketing, improve
utilization, optimize product mix and reduce expenses

~ Established measurable, property specific, customer service goals and
objectives to meet customer needs

— Utilize sophisticated customer analytic technigues to improve customer
BXperience

— Reduced corporate overhead by approximately 50% since acquiring Tropicana

= Selective reinvestment in core properties including upgraded hotel rooms,
refreshed casino floor products tailored for each regional market and pursuit of
strong brands for restaurant and retail opportunities

Capital structure with ample liguidity for synergistic acquisitions in regional gaming
markets

— Refinanced deht at attractive rates

— On April 1, 2014, Tropicana acquired Lumiére Place Casino in St. Louis,
Missouri for $261 millien in cash, which is subject to adjustments

Pursuing opportunities in Internet gaming as states legalize online gaming
= MJ Internet gaming launched November 2013

Sold River Palms on July 1, 2014 for §7 millicn
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Segment: Food Packaging

Company Description Highlights and Recent Developments
= Viskase Companies, Inc (OTCPK:VKSC) is a » Future growth expected to be driven by changing diets of a growing middle class in

worldwide leader in the production and sale of emerging markets

cellulasic, fibraus and plastic casings for the . ) o

processed meat and poultry industry - :Izqn;%;?_;ng market sales are approximately 50% of global sales compared to 36%
= Leading worldwide manufacturer of non-edible

cellulggc casings for small-diameter meats (hot — In 2012, Viskase completed a new finishing center in the Philippines and

dogs and sausages) expanded its capacity in Brazil

— Leading manufacturer of non-edible fibrous ) i

casings for large-diameter meats (sausages, » Developed markets remain a steady source of income

salami, hams and deli meats) — Distribution channels to certain customers spanning more than 50 years

= Significant barriers to entry

Historical Segment Financial Summary — Technically difficult chemical production process

— Significant environmental and food safety regulatory requirements

LT
Food Packagng FEL Oecember 31, September ¥,

Eoallis] — Substantial capital cost.

Splact Incoma Statgmant Data:

Tatal revenues & EE- C2 M5 & 355 y ¢ i
phtpigusoat i p r w = Refinanced debt in January 2014 at aitractive rates
Hetircome & 5] 43 55

Adjusted EBITDA atiribe o IEF % I 41 5 L Lh]

Het ingame Attt 1o EF 4 a 3z a

Saloct Balanco Shoot Daa™:

Tals assets 431 0§ S 5 ME § 12

Equity attributable b 6P 1 ) 55 an

011 Banss Shest data g of the end ol each raepedive sl parid, 25



Segment: Metals

Company Description

s 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

Region and the South)

Strong regional footprint (Upper Midwest, St. Louis

— Poised to take advantage of Marcellus and Utica

shale energy driven investment

Historical Segment Financial Summary

Iietals Segment FYE Becember 31,

Total revenues 5 10% 5§ 1,103
Adjusted EBITDA P [15]
Hetincome & (]
a".ﬂ|ulbf‘:ﬂ EBITOA atirih, to lEP H i -I (1]
Mot incame attrih. to IEP =] (58]

Select Balance Sheet Oata™:
Tatal assets i e 5 arz
Equity attrihutakble tolEF =4 138

(1 okt Stesl Axsocistion,

]

]

g
118}
(a8}

{18}
{2}

4q
m

(2] Bance Sheel gota o5 of (he Bl of 23ch respeciee Nscal pernod.

]

5

Zeptember 30,

smationst | onin | oz | ans o aoie |

Select Incorne Staterment Data:

Toh
{13
123

{1

{231

el
2

Highlights and Recent Developments

Steel demand growth is forecasted to be 6.4% in 2014 and 2.2% in 2015

Increasing global demand for steel and other metals drives demand for U3,
sCrap exports

P3C is in attractive regional markets

— $1.8 billion of steel capacity additions in PSC's geographic area including:
Va&M Star ($1.0 billion}, Republic (385 million), U3 Steel (3500 million) and
Timken ($225 million)

Scrap recycling process is "greener” than virgin steel production

— Electric arc furnace drive scrap demand and are significantly more energy
efficient than blast fumaces

— Electric arc furnace steel mills are 60% of U.S. production

Highly fragmented industry with potential for further cansolidation
- Capitalizing on consolidation and vertical integration opportunities
— PSC is 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

s Consists of rental real estate, property
development and associated resort activities

Rental real estate consists primarily of retail, office

and industrial properties leased to single corporate

tenants

s Property development and resort operations are

focused on the construction and sale of single and

rulti-family houses, lots in subdivisions and

planned communities and raw land for residential

development

Historical Segment Financial Summary

Tatal rewenues 5 5 % g =
n'.!l|u||:nd EEITDA a7 a7
Hetineme 18 12

Adjusted EBTDA atirib, w0 lBF - 5 a 3 a5
Hetinome atlrib, w01 18 19

Soleet Balance Sheet Datal ™
Tatal assels 5100 & Biz &
Equsty attribulsble te IEF 906 63

011 Banss Shest data g of the end ol each raepedive sl parid,

5

ar
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Highlights and Recent Developments

= Business strategy is based on long-term investment cutlook and operaticnal
expertise

Rental Real Estate Operations

= Net lease portfolio overview

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

— 27 additional properties with 2.9 million square feet: 14% Retail, 55%
Industrial, 31% Office

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

— Seek to sell assets on opportunistic basis

Property Development and Resort Operations

= MNew Seabury in Cape Cod, Massachusetts and Grand Harbor and Gak Harbor
in Vero Beach, Florida each include land for future residential development of
approximately 271 and 1,328 units, respactively

— Both developments operate golf and resort activities

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

Company Description Highlights and Recent Developments

s 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
s Largely completed restructuring of manufacturing footprint
= WestPoint Home owns many of the most well- — Transitioned majarity of manufacturing to low cost plants overseas
know brands in home textiles including Martex,
Grand Patrician, Luxor and Vellux
= Streamlined merchandising, sales and customer service divisions
» WPH also licenses brands such as 700, Under
the Canopy, and Southern Tide
» 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

Historical Segment Financial Summary

— Realizing success placing new brands with top retailers

LTeA

n Sogment FYE Bucember 31, Scptember 3, — Continued strength with institutional customers
Lot

Select Incame SAatement Data:
Ttal reverue § ;s §5 wos W § _— - .
o anid i iy g . = Consalidation opportunity in fragmented industry
Kt income {BE} (23 141 8

Aduste FRITOARGD 10 IEP 5 (24 § (3 & 1% 4

ot inpame attib, Lo IEP {56} (27| (18] 18

select Balance Shoet Data™
Tanal a5t H inm % M & 2 & 5
Equity attsibutalle i lie I3 256 131 1

011 Banss Shest data g of the end ol each raepedive sl parid,
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Financial Performance

Adjusted EBITDA Attributable to lcahn Enterprises Equity Attributable to Icahn Enterprises

$1,900
56,092 $6.159
$1,54 $1,548 $1.528
$4,669
FYE 2011 FYE 2012 FYE 2013 LT 2014 As of As of As of
12|"31f1'1 1273112 12131413 9130014
m
} mm
Mlusud EBITDM, attributable to lcahn Enterprises Equity attributable to lcahn Enterprises
Inidestrnent £ L 158 5 glE & 450 Investment 5 3| 4 13ET 5 3636 5 4,824
Automative 512 0 463 518 Automotive 267 860 1,650 1583
Energy - 787 556 436 Energy - 2,383 1526 1,825
Metals ] 118) 118) 113 hetals EE 338 ms a2
Railcar 7 ) 111 247 Railcar 172 257 =1 B35
Gaming w 4 a5 3 Gaming a0 an m 423
Fond Packaging 15 a1 50 4% Fouod Packaging (1] (3] 55 &
Fieal Estate 17 ar 46 4% Aeal Estate 508 763 Ti1 Ta2
Harne Fashion [ 4] [3) 1 4 Home Fashlon E3 it 191 194
Halding Company 5 11 {1700 (271} Holding Comgany (2,640} (2,351 (3,403 14,411}
Total § 158 § L5% 3 1800 § 1528  Tatal $ 3755 % 4669 % a8z 4 5,159

011 Last fweben reentha ended Seplember 30 2014 il



Consolidated Financial Snapshot
-

{EMillons)

Bevenues:
Iestrnent

Automaotive
Energy

Metals

Railcar

Gaming

Food Packaging
Real Estate

Home Fashion
Holding Company
Eliminations

Adjusted EBITDA:
Inyestrnent
Automaotive
Energy
Metals
Railcar
Gaming
Food Packaging
Rl Estate
Home Fashion
Holding Company
Consolidated Adjusted EBITDA
Less: Adjusted EBITDA attrib. to NCI
Adjusted EBITDA attrib. to [EP

Capital Expenditures.

5 1896 % e 5 2031 5 1.128
6,937 6,677 6,576 7,223
: 5,510 4,063 9,768
1,086 1,103 a1 756
£91 799 744 b
&24 611 571 736
338 341 45 355
an ag B5 a7
azs 231 187 120
16 29 (150 (353
LEIL = s z
5 12,019 & 15796 4 20,682 5 0,663
5 1845 5 745 1912 5 395
&79 513 553 618
: 477 BES 743
26 {16} (18] (13)
187 279 311 374
T2 T4 65 a7
a3 57 &7 GG
a7 47 46 49
(31) 13 1 4
5 11 (170 (271
5 2878 S 2318 % 3676 5 2,633
11,337) [772) {1,776 {1,105)
& 1541 & 1546 & 1,500 3% 1528
5 454 & 936 4 1161 5 1,357
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Strong Balance Sheet

(EMillions)

Foad Harme Helding

Investment Automotive Energy Metals Ralcar Gaming  Packaging Real Estate  Fashion Caompany Consolidated

Assels

Cash and cash equivalents ] E 5 dE8 5 78 5 17 5 44 35 18 5 EFI LT 1\ 5 L0 5 3,080
Cash hald at consalidated affilizted partnershipsand restrictad cash 1,235 - - 3 35 1B 1 2 [ 3 1,301
Irvestmants 13,910 265 &4 . h 32 - - - E3 ] 14,453
Accounts receivable, net - 146 210 B2 a1 12 BE 7 33 - 1,904
Inventanes, net = 1241 517 M 105 = & = | = 2087
Fraperty, plant and equipmant, net . 1162 2657 135 2,238 T 152 642 74 3 BE
Gopdwill and intangible assets, net - 17E3 1293 B T 5 10 &l 3 - 3,219
Dther assets 355 487 164 22 &7 53 &7 14 16 58 1,337

Taral Assets 5 15516 S  7B37 S S57BT § 3B 5 2946 5 10M 5 429 5 v 5 25 5 1M S5 36198

Uablities and Equity

Accounts payable, accreed expenses and other liabilities 5 I 5 208 5 15T} & B % 25 5 158 % L 2 % I L - 4845
Securities sald, not yet purchased, at fair value 1,111 - - - - - - - - - 1,111
Due ta brokers 3,800 - - - - - - - - - 3,800
Past-employment banefit liability - 10ME - 1 4 - 2 - - - 1,050
Debt - 2,655 L) 3 2,057 238 274 33 E 5,485 11,519

Total liabilities 5,305 5805 2247 5] 2312 455 I 55 Eil 5,680 22,326
Egquity attributable to lcaba Enterprises 4,884 1,589 A28 262 475 424 a0 Tar 184 14,411p £159
Enuity attributable to nan-cantrolling interests 5387 443 1,715 . 1a1) 130 12 . : - 7713

Tatal aquity 10,211 3032 3,540 262 634 615 59 732 194 14,411} 13,872

Tatal liabilities and equity 4 15516 5 TAIT 5 SMAT 5 38 5 M6 5 10m 5 424 5 FEY 5 25 5 Lkd S 35,198
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IEP Summary Financial Information

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

(¥ Millions)
As of
Sept 30 Dec 31 harch 31 June 30 Sept 30
M3 2013 2014 2014 2014
Market-valued Subsidiaries:
Helding Campany interest in Funds (1) 33573 3,696 84,702 35,082 %4 824
CVR Energy (2) 2743 3.092 3,008 3431 3,185
CVR Refining () 150 136 140 150 140
Faderal-Mogul (2) 2,033 2,383 2,266 2,450 1,801
American Railcar Industries (2) 465 543 231 E05 ars
Tatal market-walued subsidiaries 58,965 39,850 510,947 311,928 310,827
Other Subsidiaries
Tropicana (3) 3525 H444 3487 5424 3455
Viskase (3 278 290 252 242 245
Real Estate Holdings (4) 723 m 7149 726 732
PSC Metals (4) 302 273 261 255 262
WestPoint Home (4) 205 191 180 180 184
AEP Leasing [ ARL (5) 214 754 :3 0] 64 o048
Total - other subsidiaries 32,250 $2,663 52,699 2,701 32,810
Add: Holding Company cash and cash equivalents () 858 782 S05 1,089 1,074
Less: Holding Company debt {6) [4.017) 4,018) {5, 485) (5,485) {5,488)
Add: Other Holding Company net assats (§) 72) (147} {214) (72) 1
Indicative Met Asset Value 56,084 $9,132 $B,942 $10,171 $9,225

Noda: Indheania nef assat vakea doas moud pupan o rellact 3 valiation of IEP. The calmidalan Inokeativs nef ssal vake doas natincllicka sn) valie far o favastment Seamand cihar fhan the far markat vakus of oo
¥ o it i Furle A i 1% 4 Subiestie sereine S0 dealivg ot Assal vl Sies el recessanly sorder Al elements o covsidar in lfe sdaquale srapeenan e slemants hat saw
AffRet Mha vaialon of (58 Measios may mascnanls aiar o0 Ml Snh SIRmRNTs an s (e maac o JEP W iearasaniaion of SSRGS, SEDNRES T IMBNac 5 MAde &5 10 1 SOCIMECY AR SamETInaRs of
Fhcative el ssse! valng a5 of fiede dales o millt respest fo @ny fulore ndcalive or prospeciive resuls miicl may vary.

1) Fair markel value of Holding Camgpany's inlerast i the Funds and Invesimant segmenl cash as of sach raspective data,

12 Based on cosing shara prce an each date and 1he number af shanes owned by he Holding Company & of @ach respecive dala

13 Amounts based on market comparables due o leck of malerial irading volume, Tropicana vsheed & S0x Adusted EBITDA far the webe manths ended September 30, 2013, and 8.0« Adjusted EEMDA for the
twedve monihs ended December 31, 2013, March 21, 2014 and June 30, 2014, and 7 5 Adjusied ERITOM for the twelve month ended Seplember 30,2014, Viskase vakiad al 190,0x Adjusted EBITIA for $he fwelve
meeihs anded Seplember 30, 2093, 0.5 Adustad EBITDA for lha leahee manths erded Decamber 31, 2013, and B0x Adjusted EBITDA far the wabe monibe ended March 31, 2014, Jurse 30, 2014 and Seplamber
3, 2014,

) Reprezents equity atlitulable o us a2 of each respactive dale.

15 For Saptember 30 2013, represenls bock vake of AEP Laasing, For Decamiber 31, 2013 fo Saphembar 30, 2014, ARL vakie assumes the prasant value of cash flows from leased raicars plus working capral,

6] Holding Campany's balanes ae of sach respactie date,



Appendix—Adjusted EBITDA & Adjusted
Net Income Reconciliations




Adjusted EBITDA Reconciliation by Segment —Twelve Months Ended September 30, 2014

(EMillions)

Adjusted EBTDM:

Tt Mo (kes b

Inuenest espense, net

Income xeapense (hemafit)

Depreciation. depkiion and amoniaiion
EBITIrA befere non-tanoroling inleress
Ipaimmen] o msals

Festruciurmg cokls

Man-serviee cost ol LS, Based paision
FIFCY it i lhvonlx:

Lenain shore-hessd compensolion Sqense
Major scheduled wmaround eqense

Net o=z on divestilumes

Met koss on einguishment of debi
Unmeali=al gais on cerfam dimivatiogs
AMhgr

Adljusied FEITTRA e fare mm-coniealling isterexs

Adjusted EBTTDN, attribstable toIEP:

Mot meome (kss b

Inierest evpensc. net

Inveme taxequnse (hema )

g intann_ dlipale o and amartization
ERTITRA stiri lmtalidy o Ieahm Enterprises
Ipaimmeent of meels

Resthictirmg cols

honservice cost of LS. based pension
FIFQ impract umfzvombhe

{enain share-ha=ed compensation exprense
Major schiedubed urmamumd exqrensy

Rt s o divesluns

Wt lems on extimgaialiognt af dihi
Unreslenl pais o parmain desivatves
ARher

Adjusned FRITIRA arfribarable o leahn Enverpriscs

tment Automotive

Energy

Metals  Railcar

Focd

Gaming Packaging

Fashion

Homs  Halding

Company Consolidated

TEE S M5 5 I 5 (33 5 175 3 a3 5 55 & 15 (B) & (5600 5 ]
193 113 E - 52 n i 3 - 253 716
- {181) Ta 113 izl 19 1] E - {108 (226)
- 328 e 25 2 45 22 i i - 758
S8 % S05 5 606 5 (18] % 388§ 117 3 a8 5 ar & (1) 5§ (375 & 2236
i ] : 2 1 £ 3 1 i 15
- g3 - - - - & - 5
g 15} : s = 5 2 15}
- - =3 - . - - - B8
- 13 16 - 5 .- - + 18
& - & - - g i &
- 3 . . - . 3
. k(2 . 2 5 16 . . 102 167
- . 45 . . . . . 48
= 21 [&1] = 4 E] 2 [E4] ] ] 112]
W5 § B4 5 743 & (13 ¢ 34 3 a7 % 66 % 4 & 4 § (3§ 2633
- M004 13 5 (3] 5 45 3 E an 4 I (% 5 (5600 & T
EF] 0 2 - EL) & i 3 - Mz a7
. (285) =3 117} 4 1 [32) : . 1108 [267)
- 263 124 25 &0 11 6 11 7 - 571
450 5 a0 5 348 5 (15) % 7 % 80 % 36§ ar § (1 5 (31 § 1,188
- ] - z - - 3 1 - 12
- BY - - - - 8 - EE]
5 [EH = = - (1 2 [EH
- - 43 - - - - - a3
. 2 1 3 = 13

. 4 = - 4
- 2 - - . - - - 2
- it - - 1 | 12 1S 155
- - ] - . - - . . - 29
- 17 - - pis) | 24} 2 [84] 2 (d) 11
450 5 518 & 436 $ (138 M7 3 59 % 4% 5 a3 & 45 (271§ 1,528
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Adjusted EBITDA Reconciliation by Segment — Twelve Months Ended December 31, 2013

(Ehdillions)
Focd Real Homs  Halding
Investment Automotive Encrgy  Metals Railcar Gaming  Packaging  Estate Fashion Company Conszolidated
Adjusted EFTOA:

et e (ks b R K M| 5 4 o5 (I8 5 13 % 19 % 13 5 ¥ & {15 5 (374 § .49
Interest expense, ned o 18 a7 = 40 13 22 4 - ELLy] L
Income wxiberedi} epense ) {280 1495 1204 E ] 3 |51} 2 (56 (115
Depreciation. depkiion and amoniaiion - 6 i Fi o k"] M >3 & . IR
FBITTrA before nom-cantrodling inleress $ 1912 5 487 4 5290 5 (X% M2 % [EI-] ECIE] 4 5 8 5 (1m s 3578
Ingaimmend - 2 - 2 . a - 2 1 . 16
Festuciomg = A g o ¥ 2 = i 0 & (5]
Man-serviee cost ol LS, Based paision - z - - - - 3 - - - 5
FIFCY it i lvornlx: & - 121} = - = = o - - {21}
UWEH cumadien gxins - 114} - o - — a o = - 1149}
Lenain share-hzsed compensation expense £, 5 15 = 5 = = :: = = M
Loszex on divestitunes - B0 - - . . - . . - )
Met koss on etinguishment of debi t . ] = 1 [ - L N ] .
Unmeali=al gais on celain dervitives - - 151} - - - - - - 151}
tier - 9 i1 2 4 111} 1 = [¥d] - i)
Adjusted FRITA before nom-coniralling isterests £ 1012 § S0k 4 BAD S 1R £ 3 % 66 5 67 % a6 5 15 (1md & 3676

Adjusted EBTTDN, attribstable toIEP:

Nex neome (kesk % 812 5 - T ST E 13 3 EE 1T 5 {18 5§ (3w § 1,025
Inierest expense. net 4 L an - 11 g 16 4 a i 454
Inveme taxibene il oqronse . {151) 162 |20 4 2 136} g (55 (27
Diprociatinn, digbetion anid anetisition - 234 121 Fli] 5 ] 15 13 ] 5 485
ERTITRA stiri ltalidy: o Ieahm Enterprises % ElE & W & 6 5 (3 % 85 % a7 % 27 % an % (B) & (17 & 1B
Inrgaimmen - ¥ - ¥ 2 - 2 1 - 14
Restnictirmg = 31 = = 2 = 1 & a1
honservice cost ol LS. based pension 5 7 = 5 a - 2 - z o 4
FIFQ impact umfzvombhe a - 115} = s = = s a s {15}
OPER cumailment gains = 115} = = . . s s . . 115}
Certain shire-hased compensation exqense - 4 13 2 3 ; = z 2 = i
Larazis an drvestilunes - A = - - i x i - e A6
et Wois i estingutshinsent af di E E i i t 3 5 2 : : o
Linreslenl paiss an cenain gerw atives a . 143} =, " - n - £ " {43}
inher - 7 - 2 pi] kil ral - 21 - a1

Addjusted EEITTRA ariribarabie o leahn Enterpriscee 3 215 5 453 & 556 5 (18] 5 1 3 45 3 50 & 46 & 15 (1md) & 1,300




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

(EMillions)

Adjusted EBTDM:

Tt Mo (kes b

Inuenest espense, net

Income wxiberedi} epense

Depreciation. depkiion and amoniaiion
EBITIrA befere non-tanoroling inleress
Ipainmeni

Festuciomg

Man-serviee cost ol LS, Based paision
FIFCY it i lvornlx:

AWEH cumadmen gans

{Lerain share-hzsed compensation expense
Major scheduled urnarcund expense
Expenses rekried bo comaim soyumsions
Mt besa on einguishment of dobt
UineaTead Kiss am ginliin denvilivis
Anlier

Adljusted FEITTRA befiare noss-santvalling istirecs

Adjusted EBITDN attribstable toIEP:

Met meome (hoss b

Inbsrest expense. net
Invicrrmes L bine Fi eoproman
Depreciavinn, depleion and amopniztion
FRITTRA st bataldi: oo Teahim Fite rpeises
limpaiment

Bestuciurmg

Hon=ervice cost of LS. based pension
FIFC impait unfavomble

AWER curtailment pains

Crtair
Major pehedubad wmamnnd sapense

Fageenines relned to conain nous Kionm

et Was o0 exsimgushment of dehl

Unrezlizd loss an cenaks denvmives

nher

Aljusied EBFTIRA aiiributabie o lcahn Enberprises

hime-hocc il Compensaliaon cqrinse

tment Automotive

Energy

Metals

Focd

Gaming Packaging

Real

Estate  Fashion

Homs  Halding

Company Consolidated

3 37 s (2105 338 % (8 s 9235 303 B4 1% (TS 12§ 762
z 136 k= - 57 12 2 5 253 554
- {2 182 (1 42 k] 5 - - 288} 181
- 284 14 i a3 Erd 1 i & - S
5 Erl 374 5 686 5 (3 5 MM 0% 7B % 50 §  ar & 9 s 15 1,842
. 8 . 18 2 . 11 . 124
- 26 - - - 1 4 - a
- kLS - - - 3 - 38
- - 71 - - - - 71
- {51} - - . - - - 151}
- [a} B - 5 - - - 34
- . 107 . . 107
. . & . . . . . &
- B 2 2 . . 10
- - & - . - - . - 13
2 a5 - I} (2] (3 3 - 1 - 33
3 374 5 513 5 977 5 (81§ w93 795 57 5 a7 5§ (S 15 2318
i 157 % (M5 383 5 (S35 M3 % 4% 1% & @ s 1% EC
i 105 31 . 8 8 15 5 . 283 456
- |22} 145 1 n 3 4 | 284} [228)
- 22 105 b3 13 1 13 i} L] - 434
) 158 & | £ saB & (33 3 733 54 % 6 & a7 & 4 8 u % 1,158
- 7 - 18 1 - 1 - 106
- 0 - - - 1 4 - 5
- aw . g . ] - L
. . 58 . 58
- (e 3 . - 1%0]
- [EN 7w - a - - - 7
- - =3 - - - - BB
- - a - . - - - 4
- - 5 - 1 1 - - 7
- - 57 - - - 57
3 2 - (1} (2 2 - 1 - b
] 158 % 30 5 787 5 (18 & FE-] 54 % 41 4§ a1 5 3 5 1 5 1,596

37



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

(EMillions)
Focd Real Homs  Halding
Investment Automotive Metals  Railcar. Gaming  Packaging  Estate Fashion Company Consolidated

Adjusted EFTOA:
et menie (kash 5 1830 &% hil= - & B 5 an 5 M5 B 5 18 & |55 5 (218) § 1,800
Interest expense, ned 1= 136 - = 62 B 21 g 1 223 472
Income wxiberedi} epense 3 17 = N 4 3 5 o B 3
Depreciation. depkiion and amoniaiion - 284 - a3 E31 a3 16k >3 i . A5
EBITIMA before non-controlling inlerests 4 185 % [ = 5 % 187 % &7 % a8 5 ar 5 |55 5 55 2,775
Irpaimment - a8 - . i 5 3 18 R 1
Festuciomg = 5 g o ¥ i = i & & 11
Man-service cast ol LS based pesian - 5 - - " - : - . - 5
AWER cuailmen gaing & 1Ly - = - = = o - - 11}
Lenain shore-hesed coMensalion spense - 1 - o - — a o = - 1
{hher a |ap - = x : = : c ¥ |}
Adljusted FIRIITRA befare noa-canivelling Interesis ] 1845 & 121 - 5 6 5 187 3 72 48 5 47 5 131} 5 5 5 2578

Adjusted ERITOA attributable to IEF:
Wt o (kg b 5 BE 5 fiii - & [ 14 13 & 44 18 & |36 & (1) & =0
Intgrest expanse, nel S 105 - B 1 5 15 & 5 223 373
Income taxiheredfepaqenie - 13 - i3 2 £l - B ar
Depreciaimn, depleiion and amoncation ) 3 217 2 23 17 13 i 73 o = 3
EBITTRA sciributalie 6o losha Enterpeises B 6 5 45 & - 5 /L 275 % /& ar & (47 5 5 5 1,459
Inysaiment - ar g : - 3 2 R 1 3 5
Festruciurng - & . . . 5 . n 5 = a
Mon=service cost of LS, Based pension - ia - = - = - - - - ig
CFER gutaihent gains - 1) - - - - - = - z 11}
Cemain shane-hised compensalion Sgense - 1 - - - - - - - - 1
Aher = 13} = = = 3 - = z 2 13}

Adjusted FEITERA arritarabie s feahn Enterpriscs 3 o 512 & - % 6 3 7 3 EE 35 & a7 5 (m4) 5 5 5§ 1541




Adjusted EBITDA Reconciliation by Segment — Nine Months Ended September 30, 2014

(EMillions)
Focd Real Homs  Halding
tment Automotive Encrgy  Metals Railcar Gaming  Packaging  Estate Fashion Company Conszolidated
Adjusted BT
Tt Bl (ks b 1 457 & 205 3/ 5 (135 127 5 5205 15 16 & 35 (4590 § 573
Interest expense, ned 1838 8% 5 41 8 1 2 - 216 582
Income xeapense (hemafit) 3 T 100 111} EL] 18 q i o (100 156
Depreciation. depkiion and amoniaiion - 51 162 1% T k) 16 17 5 . 5RY
FBITIRA before non-controlling inlcrests H £S5 % 395 5 &3 5 50 % 284 5 114 % EEN ] T 2 5 (253 & 1905
Inpsaimmen| af sl - 3 - . " - 3 - - &
Festruciurmg cokls = E1 g o ¥ : = i [} & Bl
Man-serviee cost ol LS, Based paision - 15} - - - - (B 4] - - - =]
FIFCY it e lvornlxk: & - B = = = - [
Lenain share-hased compensation epense - 14 1 - F | — s N 11
Major scheduled wmaround eqense 5 = B < a = & :: < % a6
Net b=z on extinguishment of debi - 6 - - 2 . 16 . . 08 152
Unrealized gaim on certamn desivatives t . 178} = 5 . - L . 5 178}
Cihwr - 18 = 2 E] 133 i (2 [#d] (4] 121]
Auljusted ERETER before ma-coniralling isderests % [ 05 & 5E3 % 17 & 3 % 8 % a8 5 EI] 4 5 (149 8 2052

Adjusted EBITDN attributabie taIEP:

Mex mncome (s b H 3§ 204 18 & (13 % B0 % 3 % 14 16 & 35 (ase) § s
Inizrest expense. net o] n 1% = £ 5 ] 2 - 2B 434
Incame Laxeqrense (hemafit) - 19 =4 111} i7 12 3 a . (100 114
Drprviatmn, dipkelion and amartizion - 21 oy pi:] 55 b 12 i7 5 - 425
EBITTRA attribwtabil oo fcahm Enterprises 5 7§ 34 § 378 5 51 % 183 5 76 % M & 35 § 8 5 (253 § 1087
lirgaainmenl o s ses = 2 = - & - 3 % 2 5
Restniclirng coals - 51 - = - - a - [} - A%
Ronservice cost ol LS. based pension 5 1 2 = z (13 3 [5
FIFO impact uslzvonble 5 = q 5 - - o 4
Lenain share-bzsed compensation expense a 13) 8 = 2 = = s 7
Major schedubed wmarcund axprense - . 4 - . . . . . . 4
Nt bexa on etinguizhment of dichi - ) - - i . 11 . - i0e 152
Uinrealeal gais on cerfam dirivatnogs - ‘ 148} - = - - = . I IE]
e - 11 - iz ERRT | 1 i) ] i 116]

Auljnsted EBITDAamritutalic w beahn Enerprises 5 37 5 a5 & 385 4 (7} 5 18R 3 53 3 B4 36§ 4 5 (19 § 1,238




Adjusted EBITDA Reconciliation by Segment — Nine Months Ended September 30, 2013

(HMillions)
Focd Real Homs  Halding
Investment Automotive Encrgy  Metals Railcar Gaming  Packaging  Estate Fashion Company Conszolidated

Adjusted EBTDM:
et menime (ks b % 1516 & a6 5 552 5 (18] 5 a5 28 5 {20 5 12 5 (50 5 (273 § 2,033
Inerest expense, nel ] 8 £ - i) n 16 3 - 2213 A1
Income xeapense (hemafit) 3 L 1T 114} 40 2 (13 i o ] 27
Depreciation. depkiion and amoniaiion - 214 154 an [ 35 1% 17 & . 524
EBITTRA before nom-controdling inlerests 5 1622 & I 5 96l 5 (1M % 28 0% 66 % W 5 32§ 15 (48 § 3247
Inpsaimmen| af sl - 3 - . 2 - 2 - - 7
stctomp cosla = 0 2] ; - = ] 2 22
Man-serviee cost ol LS, Based paision - z - - - 2 - 4
FIFCY it i lvornlx: & - |83} = = = - {83]
AWEH cumadmen gans - 113} - - - = - 1149}
{eain share-hzsed compensation expense = 4 13 - 4 - - - 21
Met loss on divesiiumes - [+ - - - [+
Mk bess on extinguishment of debi - . ] . " . N ] 15}
Unmealizad gaim on vatam denvatiogs - . 11771 - - - - . - [(177)
b - [ - - i) 1] Pl 4] ] - il
Auljusted EBITIR before nom-canirslling isteresis 4 1622 § 450 & 700 4 (1) 4 230 3 60 % 50§ 33§ 14 (48 & 3,005

Adjusted EBTTDN attributable to IEP:
Nex neome (kesk 3 =213 an s e oE 3 15 % 1 3 [# % 125 (5 5 (am) § o]
Interest evpense, net k1 B ey - 3 ] 13 3 - 3 LS
Income axeqense (hema ) . 2 1% |14} ] i 1) . ] 211
Dprciatan_ ki ion and amatislion - 172 o0 20 1 16 1 17 - 343
ERTTTRA stirilmstable 0o Iicahm Bnterprises 5 BB S 94 § 630 5 (W% 513 43 % 15 § 32§ 15 |48 § 1,703
Ipaimmeent of meels - El - X 2 % 2 £ - 7
Resthictirmg cols 5 15 2 = z S 2 3 17
honservice cost of LS. based pension 5 7 = 5 - 2 o 4
FIFQ impact umfzvombhe a - |54} = = = s 154]
OPER cumailment gains = 115} . . 115}
Ledain share-ha<ed compensation expense a 3 49 2 = 14
Mt Brms on divesliymes - A4 N - - - X a4
et s i eadivgnishisent of dich - e Tk} i = < - 13
Unreslenl pais o parmain desivatves a . {121} =, " - n - £ " (121)
inher - 4 - - (1) [1=] n (1) 21 - 14
Adjusned FRITIRA arfribarable o leahn Enverpriscs s BT 5 30 & 4R $ u;l ; 52 s 9 % 7 & 33 & 15 {q} 5 1510
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Adjusted net income attributable to lcahn Enterprises reconciliation

The following is a reconciliation of net income attributable to lcahn Enterprises, presented and reported in accordance to U.S.

generally accepted accounting principles, to adjusted net income attributable to lcahn Enterprises, adjusted for gains or losses on
extinguishment of debt attributable to lcahn Enterprises:

Three Months Ended Nine Months Ended

September 30,

September 30,

Met (loss) income attributable to lcahn Entarprisas s {355) & 472 5 105 % 803
Lass (gain) on axtinguishment of debt attributable to Icahn Enterprises - -
Adjusted net income attributable to lcahn Enterprises 5 {355] S 472 5 257 % B00




