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Item 7.01. Regulation FD Disclosure

On July 29, 2013, Icahn Enterprises L.P. (“Icahn Enterprises”) issued a press release announcing that it, together with Icahn Enterprises Finance Corp.,
intends to commence an offering of $350 million aggregate principal amount of its Senior Notes due 2020 (the “2020 Notes”) for issuance in a private
placement not registered under the Securities Act of 1933, as amended. The proceeds from the offering will be used for general partnership purposes. A copy
of the press release is attached hereto as Exhibit 99.1.

In connection with the offering of the 2020 Notes, Icahn Enterprises disclosed certain information to prospective investors in a preliminary offering
memorandum dated July 29, 2013 (the “Offering Memorandum”). Pursuant to Regulation FD, Icahn Enterprises is furnishing as Exhibit 99.2 the sections
captioned “Summary—DBusiness Strengths—Significant Net Asset Value,” “Summary—Business Strengths—Strong Liquidity Position,” Summary—Recent
Developments—Preliminary Unaudited Selected Financial and Other Data for Quarter Ended June 30, 2013,” “Risk Factors—Risks Related to Our Business’
and “Capitalization.”
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In addition, in connection with the offering, Icahn Enterprises made investor presentations to certain existing and potential investors. The investor
presentation is attached hereto as Exhibit 99.3

The information contained in Exhibit 99.2 and Exhibit 99.3 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 99.2 and Exhibit
99.3 shall not be incorporated by reference into any of Icahn Enterprises’ 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.
This Current Report on Form 8-K is neither an offer to sell nor a solicitation of an offer to buy any securities of Icahn Enterprises.
Item 9.01. Financial Statements and Exhibits
(d) Exhibits
99.1 — Press Release dated July 29, 2013.
99.2 — Information contained under the captions “Summary—Business Strengths—Significant Net Asset Value,” “Summary—DBusiness
Strengths—Strong Liquidity Position,” Summary—Recent Developments—Preliminary Unaudited Selected Financial and Other Data for

Quarter Ended June 30, 2013,” “Risk Factors—Risks Related to Our Business” and “Capitalization” in the Offering Memorandum.

99.3 — Investor Presentation.
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Exhibit 99.1
Icahn Enterprises L.P. Intends to Offer New Senior Debt

(New York, New York, July 29, 2013) — Icahn Enterprises L.P. (NASDAQ: IEP) — Icahn Enterprises L.P. announced today that it, together with Icahn
Enterprises Finance Corp., intends to commence an offering of $350 million aggregate principal amount of Senior Notes due 2020 for issuance in a private
placement not registered under the Securities Act of 1933, as amended. The proceeds from the offering will be used for general partnership purposes. There
can be no assurance that the issuance and sale of any debt securities will be consummated.

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

About Icahn Enterprises L.P.

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

Caution Concerning Forward-Looking Statements

Results for any interim period are not necessarily indicative of results for any full fiscal period. This release contains certain "forward-looking statements"
within the meaning of the Private Securities Litigation Reform Act of 1995, many of which are beyond our ability to control or predict. Forward-looking
statements may be identified by words such as "expects," "anticipates," "intends," "plans," "believes," "seeks," "estimates," "will" or words of similar
meaning and include, but are not limited to, statements about the expected future business and financial performance of Icahn Enterprises L.P. and its
subsidiaries. Among these risks and uncertainties are risks related to economic downturns, substantial competition and rising operating costs; risks related to
our investment activities, including the nature of the investments made by the funds we manage, losses in the funds and loss of key employees; risks related to
our automotive activities, including exposure to adverse conditions in the automotive industry, and risks related to operations in foreign countries; risks
related to our energy business, including the volatility and availability of crude oil, other feed stocks and refined products, unfavorable refining margin (crack
spread), interrupted access to pipelines, significant fluctuations in nitrogen fertilizer demand in the agricultural industry and seasonality of results; risk related
to our gaming operations, including reductions in discretionary spending due to a downturn in the local, regional or national economy, intense competition in
the gaming industry from present and emerging internet online markets and extensive regulation; risks related to our railcar activities, including reliance upon
a small number of customers that represent a large percentage of revenues and backlog, the health of and prospects for the overall railcar industry and the
cyclical nature of the railcar manufacturing business; risks related to our food packaging activities, including competition from better capitalized competitors,
inability of its suppliers to timely deliver raw materials, and the failure to effectively respond to industry changes in casings technology; risks related to our
scrap metals activities, including potential environmental exposure; risks related to our real estate activities, including the extent of any tenant bankruptcies
and insolvencies; risks related to our home fashion operations, including changes in the availability and price of raw materials, and changes in transportation
costs and delivery times; and other risks and uncertainties detailed from time to time in our filings with the Securities and Exchange Commission. Past
performance in our Investment segment is not necessarily indicative of future performance. We undertake no obligation to publicly update or review any
forward-looking information, whether as a result of new information, future developments or otherwise.

Contact:

Investor Contact:
SungHwan Cho

Chief Financial Officer
(212) 702-4300




Exhibit 99.2

Business Strengths

Significant Net Asset Value. We are well capitalized with approximately $26.3 billion of total assets at March 31, 2013 and
significant equity value in our operating subsidiaries. The table below sets forth the combined value of our operating subsidiaries
and Holding Company’s liquid assets.

Our net asset value is summarized as follows (in millions):

As of
Sept 30 Dec 31 March 31 June 30 July 26
2012 2012 2013 2013 2013

(unaudited)
Market-valued Subsidiaries:

Holding Company interest in Funds(!) $ 2349 $ 2387 0§ 2607 § 2387 $ 2,677
CVR Energy? 2,617 3,474 3,675 3375 3,337
CVR Refining® — — 139 180 174
Federal-Mogul® 702 615 462 783 1,767
American Railcar Industries® 336 377 555 398 401
Total market-valued subsidiaries $ 6,004 $ 6853 § 7438 $ 7,123 § 8,356
Other Subsidiaries
Tropicana®) $ 482 0§ 512 0§ 546 $ 546 $ 546
Viskase® 155 268 283 219 219
Real Estate Holdings® 746 763 696 696 696
PSC Metals 396 338 334 334 334
WestPoint Home(®) 266 256 207 207 207
AEP Leasing® 13 60 112 112 112
Total — other subsidiaries $ 2058 $ 2,196 $ 2,178 $ 2114 $§ 2114
Add: Holding Company cash and cash equivalents(S) 1,046 1,045 755 1,329 895
Less: Holding Company debt(®) (4,084)  (4,082) (3,525) (3,525) (3,525)
Add: Other Holding Company net assets'”) 43 86 137 229 229
Total Net Asset Value $ 5,067 $ 6,098 $ 6,983 $ 7,271 $ 8,069

(1) Represents Investment segment equity attributable to us as of the respective dates indicated.

(2) Based on closing share price as of the respective dates indicated and the number of shares owned by the Holding Company on
such date. The Holding Company owned (a) 71.2 million shares of CVR Energy as of each date indicated, (b) 4.0 million
common units as of March 31, 2013 and 6.0 million common units of CVR Refining as of June 30, 2013 and July 26, 2013, (c)
76.7 million shares as of September 30, 2012, December 31, 2012, March 31, 2013 and June 30, 2013 and 121.1 million shares
of Federal-Mogul as of July 26, 2013 and (d) 11.9 million shares of American Railcar Industries on each date indicated.

(3) Amounts based on market comparables due to lack of material trading volume. Tropicana is valued at 7.0x, 8.0x and 9.0x
Adjusted EBITDA for the twelve months ended September 30, 2012, December 31, 2012 and March 31, 2013, respectively. The
June 30, 2013 and July 26, 2013 Tropicana valuation is the same as March 31, 2013 valuation due to the lack of any new
financial information subsequent to March 31, 2013. Viskase is valued at 10.0x Adjusted EBITDA for the twelve months ended
September 30, 2012, and 11.0x Adjusted EBITDA for twelve months ended December 31, 2012 and March 31, 2013. The June
30,2013 and July 26, 2013 Viskase valuations are based on 9.5x Adjusted EBITDA for the twelve months ended March 31,
2013.

(4) Represents equity attributable to us as of each respective date except for June 30, 2013 and July 26, 2013, which is as of March
31,2013, due to lack of any new financial information subsequent to March 31, 2013.



(5) Holding Company’s cash and cash equivalents balance as of each respective date except for June 30, 2013 which is as of March
31,2013 and pro forma (i) for the purchase of two million common units of CVRR, (ii) for the payment of the $6.50 special
dividend paid by CVR on June 10, 2013, (iii) for the payment of the $0.75 dividend paid by CVR on May 17, 2013 and (iv)
proceeds from our equity offering that closed in June 2013. July 26, 2013 is additionally adjusted pro forma the Federal-Mogul
rights offering.

(6) March 31, 2013, June 30, 2013 and July 26, 2013 Holding Company debt are adjusted for the satisfaction and discharge of the
indenture governing our variable rate convertible notes due 2013.

(7) March 31, 2013, June 30, 2013 and July 26, 2013 Holding Company other net assets are adjusted for the satisfaction and
discharge of the indenture governing our variable rate convertible notes due 2013. June 30, 2013 and July 26, 2013 are also
adjusted for the distribution of additional depositary units on April 15, 2013 in connection with our quarterly distribution.

Strong Liquidity Position. We believe that ample liquidity provides us with a substantial competitive advantage in our business,
giving us the ability to execute investment decisions without financing contingencies. After giving effect to CVR dividends
received, the purchase of additional CVRR units, our June 2013 depositary unit offering, the recent Federal-Mogul rights offering,
and the issuance of the Notes offered hereby, as of March 31, 2013, the Holding Company would have had $3.9 billion of total
liquid assets, comprised of $1.2 billion in liquid assets (excluding our interest in the Funds) and $2.6 billion of interests in the
Funds. In 2013 we have raised over $300 million through two successful offerings of depositary units, received substantial
dividends from our operating subsidiaries (including over $900 million in dividends from CVR), and defeased $600 million of
debt.

Recent Developments

Preliminary Unaudited Selected Financial and Other Data for Quarter Ended June 30, 2013

The preliminary financial data discussed below has been prepared by, and is the responsibility of, Icahn Enterprises’ management.
We and certain of our operating subsidiaries have not yet finalized the financial statement close process for the quarter ended June
30, 2013. Our and certain of our operating subsidiaries’ independent auditors have not reviewed, compiled or performed any
procedures with respect to the accompanying preliminary financial data. Accordingly, they do not express an opinion or any other
form of assurance with respect thereto. In connection with the completion of these activities, we or they may identify items that
would require us or them to make adjustments to certain preliminary operating results set forth below. Important factors that could
cause actual results to differ materially from our preliminary estimates are set forth under the headings “Risk Factors” and
“Cautionary Note Regarding Forward-Looking Statements.” Therefore, our actual results may differ materially from these
estimates. Our consolidated financial statements, ARI’s consolidated financial statements, CVR Energy Inc.’s consolidated
financial statements, CVR Refining, LP’s combined financial statements, and CVR Partners, LP’s consolidated financial
statements, each as of and for the quarter ended June 30, 2013 will not be issued or filed until after this offering is completed, and
consequently, will not be available to you prior to investing in this offering.

In addition, we have included Adjusted EBITDA for us and certain of our operating subsidiaries in this offering memorandum for
the reasons as described in “— Summary Consolidated Historical and Other Financial Data.” Adjusted EBITDA has limitations as
an analytical tool in that it does not reflect all expense items that affect our results. These and other limitations are described in
“— Summary Consolidated Historical and Other Financial Data.” We encourage you to review our financial information in its
entirety.

We have provided ranges for certain of the preliminary results primarily because our financial statement close process for the
quarter ended June 30, 2013 is not yet complete. As a result, there is a possibility that our final results will vary from these
preliminary estimates. We currently expect that our final results will be within the ranges. It is possible, however, that our final
results will not be within the ranges. We expect to complete our closing procedures for the quarter ended June 30, 2013 in August
2013.



Icahn Enterprises L.P. Based on preliminary operating results for the quarter ended June 30, 2013, revenue is expected to be
approximately $4.6 billion, Adjusted EBITDA attributable to Icahn Enterprises is estimated to be $0.3 billion and net income
attributable to Icahn Enterprises is expected to be approximately $50 million, subject to quarter-end tax adjustments, or $0.32 per
depositary unit, compared to revenues of $4.2 billion, Adjusted EBITDA attributable to Icahn Enterprises of $504 million and net
income attributable to Icahn Enterprises of $257 million, or $2.37 per depositary unit for the quarter ended June 30, 2012.

Net income attributable to Icahn Enterprises’ for the quarter ended June 30, 2013 as compared to the corresponding prior year
period decreased primarily due to the performance of the Investment Funds as discussed below, a reversal of valuation allowance
related to certain deferred tax assets in our Holding Company, offset in part by the results of CVR, which included results for the
three months ended June 30, 2013 as compared to the corresponding prior year period, which included results only from May 5,
2012 through June 30, 2012.

Investment Funds. Based on preliminary operating results for the three months ended June 30, 2013, the Investment Funds
aggregate gross return is expected to be -2.8% compared to 5.2% for the three months ended June 30, 2012. During the quarter
ended June 30, 2013, the Investment Funds' performance was primarily driven by losses in their short equity exposure, including
broad market hedges, as the markets rallied. These losses were partially offset by the Investment Funds' long equity positions,
primarily in a few of the largest core holdings. Gains for the quarter ended June 30, 2012 were primarily due to the Investment
Funds’ long exposure to the equity markets that were primarily driven by defensive short positions as well as certain core holdings.

The Investment Funds’ aggregate gross return is expected to be 6.7% for the period of January 1, 2013 through June 30, 2013 and
approximately 12.3% for the period January 1, 2013 through July 26, 2013. Since inception in November 2004 through July 26,
2013, the Funds’ gross return is 206.4%, representing an annualized rate of return of 13.7%. Assets under management were
approximately $6.3 billion and $6.7 billion as of June 30, 2013 and July 26, 2013, respectively. Our interests in the Investment
Funds were $2.5 billion and $2.7 billion as of June 30, 2013 and July 26, 2013, respectively.

CVR Energy, Inc. Based on preliminary operating results for the three months ended June 30, 2013, CVR Energy’s net sales are
expected to be between $2,210 million and $2,230 million and Adjusted EBITDA is expected to be approximately $215 million to
$225 million compared to net sales of $2,308 million and Adjusted EBITDA of $407 million for the three months ended June 30,
2012.

The decrease in CVR Energy’s net sales was primarily due to lower sales volume and lower product prices for gasoline in its
petroleum refining business. The decrease in Adjusted EBITDA was due largely to a decrease in refining margins adjusted for
FIFO impact, which specifically includes increased costs associated with RINs, and reduced ownership in CVR Refining and CVR
Partners.



The following table sets forth a reconciliation of net income attributable to CVR Energy stockholders to Adjusted EBITDA for

CVR Energy for the periods indicated below (in millions):
Three Months Three Months Ended June 30,

Ended 2013
June 30, 2012 Estimated
Low High
(unaudited)

Net income attributable to CVR Energy stockholders $ 155 $ 170 $ 195
Add:

Interest expense and other financing costs, net of interest 19 12 12

income

Income tax expense 91 105 95
Depreciation and amortization 32 36 35
EBITDA adjustments included in noncontrolling interest 2) (12) (12)
EBITDA 295 311 325
Add:

FIFO impacts (favorable) unfavorable 105 24) (26)
Share-based compensation 18 5 4
Major scheduled turnaround expenses 3 — —
Unrealized (gain) loss on derivatives, net 47) (105) (107)
Expenses associated with proxy matter 29 — —
Expenses associated with Gary-Williams acquisition 5 — —
Adjustments included in noncontrolling interest (1) 28 29
Adjusted EBITDA $ 407 $ 215 $ 225

Set forth below are estimated operating results for CVR’s petroleum refining and nitrogen fertilizer segments for the three months
ended June 30, 2013.

CVR Refining, LP. Based on preliminary operating results for the three months ended June 30, 2013, CVR Refining, LP’s (the
“Refining Partnership”) net sales are expected to be between $2,130 million and $2,145 million and Adjusted EBITDA is expected
to be approximately $245 million to $255 million, compared to net sales of $2,230 million and Adjusted EBITDA of $380 million
for the three months ended June 30, 2012.

CVR Refining’s net sales decrease was primarily due to lower sales volume and lower product prices for gasoline in its petroleum
refining business. The decrease in Adjusted EBITDA was due largely to a decrease in refining margins adjusted for FIFO impact,
which specifically includes increased costs associated with RINS.

CVR Refining expects to report total crude oil throughput for the three months ended June 30, 2013 of approximately 193,201
barrels per day (“bpd”) comprised of approximately 117,265 bpd for the Coffeyville refinery and approximately 75,936 bpd for the
Wynnewood refinery. This compares to total crude oil throughput of 121,325 bpd for the Coffeyville refinery and 69,046 bpd for
the Wynnewood refinery during the three months ended June 30, 2012.



The following table sets forth a reconciliation of net income to Adjusted EBITDA for the Refining Partnership for the periods

indicated below (in millions):
Three Months Three Months Ended June 30,

Ended 2013
June 30, 2012 Estimated
Low High
(unaudited)

Net income $ 260 $ 332 $ 347
Add:

Interest expense and other financing costs, net of interest 19 10 10

income

Income tax expense — — —

Depreciation and amortization 26 29 28
EBITDA 305 371 385
Add:

FIFO impacts (favorable) unfavorable 105 (24) (26)

Share-based compensation, non-cash 9 3 3

Major scheduled turnaround expenses 3 — —

Unrealized (gain) loss on derivatives, net (47) (105) (107)

Expenses associated with Gary-Williams acquisition 5 — —
Adjusted EBITDA $ 380 $ 245 $ 255

CVR Partners LP. Based on preliminary operating results for the three months ended June 30, 2013, CVR Partners, LP’s (the
“Nitrogen Fertilizer Partnership”) net sales are expected to be between $85 million and $90 million and Adjusted EBITDA is
expected to be approximately $44 million to $45 million, compared to net sales of $81 million and Adjusted EBITDA of $44
million for the three months ended June 30, 2012.

For the three months ended June 30, 2013, average realized plant gate prices for ammonia and UAN were $688 per ton and $331
per ton, respectively, compared to $568 per ton and $329 per ton, respectively, for the same period in 2012.

CVR Partners produced 91,300 tons of ammonia during the three months ended June 30, 2013, of which 2,200 net tons were
available for sale while the rest was upgraded to 225,200 tons of UAN. During the three months ended June 30, 2012, the plant
produced 108,900 tons of ammonia with 34,900 net tons available for sale with the remainder upgraded to 180,000 tons of UAN.

On-stream factors during the three months ended June 30, 2013 were 91.6% for the gasifiers, 89.1% for the ammonia synthesis
loop, and 86.5% for the UAN conversion facility. On-stream factors during the quarter were adversely impacted by unscheduled
downtime associated with a third-party air separation unit outage and weather related issues. Excluding the impact of the
unscheduled downtime due to these matters, on-stream factors for the three months ended June 30, 2013 would have been 99.6%
for the gasifiers, 99.1% for the ammonia synthesis loop, and 97.1% for the UAN conversion facility.



The following table sets forth a reconciliation of net income to Adjusted EBITDA for the Nitrogen Fertilizer Partnership for the
periods indicated below (in millions):

Three Months Three Months Ended
Ended June 30, 2013
June 30, 2012 Estimated
Low High
(unaudited)
Net income $ 35 $ 35 $ 36
Add:
Interest expense, net 1 2 2
Depreciation and amortization 5 6 6
EBITDA 41 43 44
Add:
Share-based compensation, non-cash 3 1 1
Adjusted EBITDA $ 44 $ 44 $ 45

Federal-Mogul Corp. On July 22, 2013, Federal-Mogul reported financial results for the second quarter ended June 30, 2013. Net
sales and Adjusted EBITDA for the second quarter of 2013 were approximately $1.8 billion and $163 million respectively,
compared with net sales and Adjusted EBITDA of $1.7 billion and $157 million for the second quarter of 2012, respectively.

Adjusted EBITDA for the quarter ended June 30, 2013 improved over the corresponding prior year period, primarily driven by
higher volumes in a more stable market environment coupled with the company’s margin improvement actions, including
restructuring and sustainable cost reductions.

The following tables set forth a reconciliation of net income (loss) to Adjusted EBITDA for Federal-Mogul for the periods
indicated below (in millions):

Three Months Ended Six Months Ended
June 30 June 30

2013 2012 2013 2012
Net income (loss) $ 58 $ (57) $ 26 $ (22)
Depreciation and amortization 72 70 144 140
Income tax expense (benefit) 13 (29) 24 (20)
Interest expense, net 24 32 53 64
Adjustments of assets to fair value 2 119 2 121
Restructuring expense, net 8 8 16 14
OPEB curtailment gain (19) — (19) —
Non-service cost components associated with the U.S. based 1 9 1 17

funded pension plan

Loss from discontinued operations, net of income tax 6 3 59 5
Other 2) 2 2) 2
Adjusted EBITDA $ 163 $ 157 $ 304 $ 321

American Railcar Industries Inc . For the three months ended June 30, 2013, ARI has issued a press release reporting revenue of
$159 million and Adjusted EBITDA of $43 million, compared to revenue of $154 million and Adjusted EBITDA of $34 million for
the three months ended June 30, 2012.



ARD’s net sales increased for the quarter ended June 30, 2013 as compared to the corresponding prior year period primarily due to
an increase in revenues for the leasing business and an increase in railcar services' revenues partially offset by lower manufacturing
revenues. The primary reason for the increase in revenue for the leasing business was an increase in the number of railcars on lease
and an increase in the average lease rate. ARI had approximately 3,500 railcars in its lease fleet at the end of the three months
ended June 30, 2013, compared to approximately 1,870 railcars at the end of the same period in 2012.

The following tables set forth a reconciliation of net income to Adjusted EBITDA for ARI for the periods indicated below (in
millions):

Three Months Ended Six Months Ended
June 30, June 30,

2013 2012 2013 2012
Net income $ 24 $ 13 $ 42 $ 25
Income tax expense 15 9 26 17
Interest expense 1 5 4 10
Loss on debt extinguishment — — — —
Interest income (1) (1) (1) 2)
Depreciation 7 6 14 12
EBITDA $ 46 $ 32 $ 85 $ 62
Other income related to short-term investments — — 2) 0
Stock appreciation rights compensation (income) expense 3) 2 3 3

Adjusted EBITDA $ 43 $ 34 $ 86 $ 65




Risk Factors

Investing in the Notes involves certain risks. Before investing in the Notes, you should carefully consider the following risks and the
section entitled “Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2012 and in our
Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2013, which are incorporated by reference herein. If any
of these risks actually occurs, it could have a material adverse effect on our business. These risks are not the only ones faced by us.
Additional risks not known or that are presently deemed immaterial could also materially and adversely affect our financial
condition, results of operations, business and prospects. Each of the risks could materially and adversely affect our business,
financial condition, results of operations and prospects, and could result in a partial or complete loss of your investment.

Risks Related to Our Business
Automotive

A drop in the market share and changes in product mix offered by Federal-Mogul's customers can impact Federal-Mogul's
revenues.

Federal-Mogul is dependent on the continued growth, viability and financial stability of Federal-Mogul's customers. Federal-
Mogul's customers generally are OEMs in the automotive industry. This industry is subject to rapid technological change, vigorous
competition, short product life cycles and cyclical and reduced consumer demand patterns. When Federal-Mogul's customers are
adversely affected by these factors, it may be similarly affected to the extent that its customers reduce the volume of orders for its
products. As a result of changes impacting Federal-Mogul's customers, including shifts in regional growth, shifts in OEM sales
demand, and shifts in consumer demand related to vehicle segment purchases and content penetration, sales mix can shift, which
may have either favorable or unfavorable impact on revenue. For instance, a shift in sales demand favoring a particular OEM's
vehicle model for which Federal-Mogul does not have a supply contract may negatively impact its revenue. A shift in regional sales
demand toward certain markets could favorably impact the sales of those of Federal-Mogul's customers that have a large market
share in those regions, which in turn would be expected to have a favorable impact on its revenue. In 2012, sales in Europe shifted
away from diesel-powered vehicles, which adversely affected our Automotive segment's operations.

The mix of vehicle offerings by Federal-Mogul's OEM customers also impacts its sales. A decrease in consumer demand for
specific types of vehicles where Federal-Mogul has traditionally provided significant content could have a significant effect on its
business and financial condition. Federal-Mogul's sales of products in the regions in which its customers operate is also dependent
upon the success of those customers in those regions.

Escalating price pressures from customers may adversely affect Federal-Mogul's business.

Downward pricing pressures by automotive manufacturers is a characteristic of the automotive industry. Virtually all automakers
have implemented aggressive price reduction initiatives and objectives with their suppliers, and such actions are expected to
continue in the future. In addition, accurately estimating the impact of such pressures is difficult because any price reductions are a
result of negotiations and other factors. Accordingly, suppliers must be able to reduce their operating costs in order to maintain
profitability. If Federal-Mogul is unable to offset customer price reductions in the future through improved operating efficiencies,
new manufacturing processes, sourcing alternatives and other cost reduction initiatives, our Automotive segment's results of
operations and financial condition will likely be adversely affected.

Employee strikes and labor-related disruptions involving Federal-Mogul or one or more of Federal-Mogul's customers or
suppliers may adversely affect its operations.

Federal-Mogul's business is labor-intensive and many of its employees are represented by unions or work councils. A strike or
other form of significant work disruption by Federal-Mogul's employees would likely have an adverse effect on its ability to
operate its business. A labor dispute involving Federal-Mogul or one or more of its customers or suppliers or that could otherwise
affect its operations could reduce its sales and harm its



profitability. A labor dispute involving another supplier to Federal-Mogul's customers that results in a slowdown or a closure of
those customers' assembly plants where its products are included in the assembled parts or vehicles could also adversely affect our
Automotive segment's business and harm its profitability. In addition, Federal-Mogul's inability or the inability of any of its
customers, its suppliers or its customers' suppliers to negotiate an extension of a collective bargaining agreement upon its expiration
could reduce Federal-Mogul's sales and harm its profitability. Significant increases in labor costs as a result of the renegotiation of
collective bargaining agreements could also adversely affect our Automotive segment's business and harm its profitability.

Federal-Mogul may not be successful in its efforts to identify, complete or integrate acquisitions, and it may pursue acquisitions
or joint ventures that involve inherent risks, any of which may cause it not to realize anticipated benefits and adversely affect
our Automotive segment's results of operations.

In the past, Federal-Mogul has grown through acquisitions, and may engage in acquisitions in the future as part of Federal-Mogul's
sustainable global profitable growth strategy. The full benefits of these acquisitions, however, require integration of manufacturing,
administrative, financial, sales, and marketing approaches and personnel. If Federal-Mogul is unable to successfully integrate its
acquisitions, it may not realize the benefits of the acquisitions, the financial results may be negatively affected, or additional cash
may be required to integrate such operations.

In the future, Federal-Mogul may not be able to successfully identify suitable acquisition or joint venture opportunities or complete
any particular acquisition, combination, joint venture or other transaction on acceptable terms. Federal-Mogul's identification of
suitable acquisition candidates and joint venture opportunities and the integration of acquired business operations involve risks
inherent in assessing the values, strengths, weaknesses, risks and profitability of these opportunities. This includes the effects on
Federal-Mogul's business, the potential overvaluation of acquisition candidates, diversion of management's attention and risks
associated with unanticipated problems or unforeseen liabilities. Moreover, any acquisition may require significant financial
resources that would otherwise be used for the ongoing development of Federal-Mogul's business or require it to incur or assume
additional indebtedness, resulting in increased leverage. Even if Federal-Mogul identifies suitable acquisition candidates, there may
be competition from buyers when trying to acquire these candidates or Federal-Mogul may not be able to successfully negotiate the
terms of any definitive agreements. Accordingly, there can be no assurances that Federal-Mogul will be able to acquire such
candidates at reasonable prices, on favorable terms or at all.

Federal-Mogul's failure to identify suitable acquisition or joint venture opportunities may restrict Federal-Mogul's ability to grow
its business. If Federal-Mogul is successful in pursuing future acquisitions or joint ventures, Federal-Mogul may be required to
expend significant funds, incur additional debt and/or issue additional securities (potentially resulting in dilution to existing
stockholders), which may materially adversely affect results of operations. If Federal-Mogul spends significant funds or incurs
additional debt, Federal-Mogul's ability to obtain financing for working capital or other purposes could decline and Federal-Mogul
may be more vulnerable to economic downturns and competitive pressures. Even if Federal-Mogul overcomes these challenges and
risks, it may not realize the anticipated benefits of these acquisitions and there may be other unanticipated or unidentified effects.
While Federal-Mogul would typically seek protection through representations and warranties and indemnities, as applicable,
significant liabilities may not be identified in due diligence or may come to light only after the expiration of any indemnity periods.

Furthermore, the difficulties of integration may be increased by the necessity of coordinating geographically dispersed
organizations, integrating personnel with disparate business backgrounds and combining different corporate cultures. These
difficulties could be further increased to the extent Federal-Mogul pursues acquisition or joint venture opportunities internationally.
Federal-Mogul may not be effective in retaining key employees or customers of the combined businesses. Federal-Mogul may face
integration issues pertaining to the internal controls and operations functions of the acquired companies and also may not realize
cost efficiencies or synergies that were anticipated when selecting the acquisition candidates. Federal-Mogul may experience
managerial or other conflicts with its joint venture partners. Any of these items could adversely affect our Automotive segment's
results of operations.



Federal-Mogul may not recognize anticipated benefits from any strategic divestiture of portions of our business.

Federal-Mogul evaluates potential divestiture opportunities with respect to portions of our business from time to time, and may
determine to proceed with a divestiture opportunity if and when Federal-Mogul believes such opportunity is consistent with its
business strategy and it would be able to realize value for its stockholders in so doing. Federal-Mogul has in the past sold
(including its recent sale of F-M Sintertech), and may from time to time in the future sell, one or more portions, or all of its
business. Any divestiture or disposition could expose Federal-Mogul to significant risks, including, without limitation, fees for
legal and transaction-related services, diversion of management resources, loss of key personnel and reduction in revenue. Further,
Federal-Mogul may be required to retain or indemnify a buyer against certain liabilities and obligations in connection with any
such divestiture, and it may also become subject to third-party claims arising out of such divestiture. In addition, Federal-Mogul
may not achieve the expected price in a divestiture transaction.

If a divestiture does occur, Federal-Mogul cannot be certain that its business, operating results and financial condition will not be
adversely affected. A successful divestiture depends on various factors, including Federal-Mogul's ability to:

«  Effectively transfer liabilities, contracts, facilities and employees to any purchaser;

» Identify and separate the assets (including intangible assets) to be divested from those that it wishes to retain;
*  Reduce fixed costs previously associated with the divested assets or business; and

*  Collect the proceeds from any divestitures.

If Federal-Mogul does not realize the expected benefits or synergies of any divestiture transaction, it could adversely affect its
financial condition and results of operations.

Federal-Mogul's substantial pension obligations and other post-employment benefits could adversely impact our Automotive
segment's operating margins and cash flows.

The automotive industry, like other industries, continues to be impacted by the rising cost of providing pension and other post-
employment benefits. Federal-Mogul has substantial pension and other post-employment benefit obligations. For the quarter ended
June 30, 2013, Federal-Mogul had net periodic benefit costs of $2 million and $7 million for United States and non-United States
pension plans, respectively, and a net periodic benefit credit related to other post-employment benefits of $17 million, inclusive of a
$19 million curtailment gain. In addition, Federal-Mogul sponsors certain defined benefit plans worldwide that are underfunded
and will require cash payments. As of December 31, 2012, Federal-Mogul had unfunded pension obligations of approximately
$520 million and $419 million, for United States and non-United States pension plans, respectively. If the performance of the assets
in the pension plans does not meet Federal-Mogul's expectations, or other actuarial assumptions are modified, Federal-Mogul's
required contributions may be higher than it expects. Federal-Mogul's pension and other post-employment benefit obligations could
adversely impact Federal-Mogul's operating margins and cash flows.

Federal-Mogul may be subject to the pension liabilities of other members of Mr. Icahn's control group which could have a
materially adverse effect on Federal-Mogul.

As a result of the more than 80% ownership interest in Federal-Mogul by Mr. Icahn's affiliates, Federal-Mogul and its subsidiaries
are subject to the pension liabilities of all entities in which Mr. Icahn has a direct or indirect ownership interest of at least 80%. As
members of the controlled group, Federal-Mogul would be liable for any failure of other group companies to make ongoing pension
contributions or to pay the unfunded liabilities upon a termination of those pension plans. In addition, other entities now or in the
future within the controlled group in which Federal-Mogul is included may have pension plan obligations that are, or may become,
underfunded and it would be liable for any failure of such entities to make ongoing pension contributions or to pay the unfunded
liabilities upon termination of such plans. Any such liabilities could have a materially adverse effect



on our Automotive segment's business, financial condition and results of operations. The current underfunded status of other group
pension plans requires those companies to notify the PBGC of certain “reportable events,” such as if Federal-Mogul ceases to be a
member of the controlled group, or if it makes certain extraordinary dividends or stock redemptions. The obligation to report could
cause Federal-Mogul to seek to delay or reconsider the occurrence of such reportable events.

Metals

PSC Metals' business is subject to extensive environmental regulation and risk.

As disclosed in our Annual Report on Form 10-K for the year ended December 31, 2012, PSC Metals is subject to comprehensive
local, state and federal statutory and regulatory environmental requirements. PSC Metals believes that it is currently in material
compliance with applicable statutes and regulations governing the protection of human health and the environment, including
employee health and safety. We can give no assurance that PSC Metals will continue to be in material compliance or avoid material
fines, penalties and expenses associated with compliance issues in the future. In that regard, on April 3, 2013, two citizens groups
filed a citizen suit under the Clean Water Act (the “CWA?”) for alleged storm water and process water discharges at PSC Metals'
Nashville, Tennessee facility that the citizens groups allege violate the CWA and PSC Metals' storm water discharge permit. The
CWA requires that in order to maintain a citizen suit, the citizen plaintiff must be able to show that the violations are on-going or
are reasonably likely to reoccur. PSC Metals believes, based on its investigation to date, that the citizen plaintiffs cannot meet this
burden. Based on reviewing the nature and extent of the allegations, PSC Metals currently cannot reasonably provide an estimate of
range of loss. PSC Metals received a subpoena from the Department of Justice regarding information for a criminal investigation.
PSC Metals is not the subject of any criminal investigation by the Department of Justice.

Other

We carry significant goodwill on our consolidated balance sheets, which is subject to impairment testing and could subject us to
significant non-cash charges to earnings if impairment occurs.

As of June 30, 2013, we had a goodwill balance of approximately $2.1 billion, of which approximately $1.1 billion relates to our
Automotive segment and approximately $0.9 billion relates to our Energy segment. Goodwill is not amortized, but is tested for
impairment annually or more frequently if an event occurs or circumstances change that would more likely than not reduce the fair
value of an operating segment's reporting unit below its carrying amount. Factors that could indicate that an operating segment's
goodwill is impaired include, but are not limited to, whether the operating segment's fair value, as measured by its market
capitalization, has remained below its net book value for a significant period of time, lower than projected operating results and
cash flows, and significant industry deterioration in key geographic regions. If impairment is determined to exist, it may result in a
significant non-cash charge to earnings.

We may be subject to the pension liabilities of our affiliates.

Mr. Icahn, through certain affiliates, owns 100% of Icahn Enterprises GP and approximately 89.3% of Icahn Enterprises'
outstanding depositary units as of June 30, 2013. Applicable pension and tax laws make each member of a “controlled group” of
entities, generally defined as entities in which there is at least an 80% common ownership interest, jointly and severally liable for
certain pension plan obligations of any member of the controlled group. These pension obligations include ongoing contributions to
fund the plan, as well as liability for any unfunded liabilities that may exist at the time the plan is terminated. In addition, the failure
to pay these pension obligations when due may result in the creation of liens in favor of the pension plan or the Pension Benefit
Guaranty Corporation (“PBGC”), against the assets of each member of the controlled group. As a result of the more than 80%
ownership interest in us by Mr. Icahn's affiliates, we and our subsidiaries are subject to the pension liabilities of all entities in which
Mr. Icahn has a direct or indirect ownership interest of at least 80%. Two such entities, ACF Industries LLC and Federal-Mogul,
are the sponsor of several pension plans. All the minimum funding requirements of the Code and the Employee Retirement Income
Security Act of 1974, as amended by the Pension Protection Act of 2006, for these plans have been met as of



June 30, 2013. If the plans were voluntarily terminated, they would be underfunded by approximately $766 million. These results
are based on the most recent information provided by the plans' actuaries. These liabilities could increase or decrease, depending on
a number of factors, including future changes in benefits, investment returns, and the assumptions used to calculate the liability. As
members of the controlled group, we would be liable for any failure of ACF or Federal-Mogul to make ongoing pension
contributions or to pay the unfunded liabilities upon a termination of the pension plans of ACF or Federal-Mogul. In addition, other
entities now or in the future within the controlled group that includes us may have pension plan obligations that are, or may
become, underfunded and we would be liable for any failure of such entities to make ongoing pension contributions or to pay the
unfunded liabilities upon a termination of such plans. The current underfunded status of the pension plans of ACF and Federal-
Mogul requires them to notify the PBGC of certain “reportable events,” such as if we cease to be a member of the ACF or Federal-
Mogul controlled group, or if we make certain extraordinary dividends or stock redemptions. The obligation to report could cause
us to seek to delay or reconsider the occurrence of such reportable events. Starfire Holding Corporation (“Starfire”) which is 99.4%
owned by Mr. Icahn, has undertaken to indemnify us and our subsidiaries from losses resulting from any imposition of certain
pension funding or termination liabilities that may be imposed on us and our subsidiaries or our assets as a result of being a
member of the Icahn controlled group. The Starfire indemnity (which does not extend to pension liabilities of our subsidiaries that
would be imposed on us as a result of our interest in these subsidiaries and not as a result of Mr. Icahn and his affiliates more than
80% ownership interest in us. Thus, Starfire would not indemnify us for the unfunded pension termination liability for Federal-
Mogul) provides, among other things, that so long as such contingent liabilities exist and could be imposed on us, Starfire will not
make any distributions to its stockholders that would reduce its net worth to below $250 million. Nonetheless, Starfire may not be
able to fund its indemnification obligations to us.



Capitalization
The following table sets forth our consolidated liquid assets and capitalization as of March 31, 2013.
* on an actual basis; and

* on an as adjusted basis to give effect to the issuance of the $350,000,000 in aggregate principal amount of the Notes offered
hereby.

You should read the information in this table together with our consolidated financial statements and the related notes and the
information contained in the documents incorporated by reference in this offering memorandum.

As of
March 31, 2013
Actual As
AdjustedD
($ Millions)

Liquid Assets:
Holding Company cash and cash equivalents'?) $ 1,373 § 1,241
Holding Company investment in private funds 2,611 2,611

Holding Company liquid assets 3,984 3,852
Subsidiaries cash and cash equivalents 1,682 1,682

Total Liquid Assets $ 5,666 $ 5,534
Holding Company Debt:
8% Senior Unsecured Notes due 2018 2,475 2,475
7.75% Senior Unsecured Notes due 2016 1,050 1,050
New Senior Notes due 2020 — 350
Senior Unsecured Variable Rate Convertible Notes due 2013 556 —
Mortgages Payable(3 ) 60 60

Holding Company Debt $ 4,141 $ 3,935
Subsidiary Debt®) 4,043 4,043

Total Consolidated Debt (a) $ 8,184 § 7,978
Minority Interest®)(b) $ 581 § 5,861
Shareholders' Book Equity(® (c) 5,068 5,188

Total Book Capitalization (a) + (b) + (c) $ 19,113  § 19,027
Stockholders' Market Equity(7)(d) 6,007 6,007

Total Capitalization (a) + (b) + (d) $ 19932 § 19,726

(1) Adjusted from March 31, 2013 to reflect the defeasement of convertible notes, $516 million dividends from CVR, plus $120
million net proceeds from the June 17, 2013 depositary unit offering, less the $62 million CVRR unit purchase, less the $434
million for the Federal-Mogul rights offering.

(2) Includes liquid investments (excluding Investment Management) of $1 million for March 31, 2013. Actual March 31, 2013
balance includes $617 million of restricted cash held for the defeasement of convertible notes.

(3) Excludes $9 million of Mortgages Payable that are not guaranteed by IEP and are included in Subsidiary Debt.
(4) Debt is non-recourse to Icahn Enterprises.

(5) For illustrative purposes, assumes no change to minority interests based on events subsequent to the March 31, 2013 quarterly
filings.

(6) Adjusted for the June 17, 2013 depositary unit offering.

(7) Based on closing price of $54.51 and approximately 110.2 million depositary units and general partner equivalent units as of
March 31, 2013.
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Forward-Looking Statements and Non-GAAP Financial Measures

e
Forward-Loaking Statements

This presentalicn contans cemain slatersnts (hal are, o may be desmed 1o be, forwand-ookng slatements” within the meening of Saclisn 278 of the
Secunties Ack of 1933, a5 amendad. and Secton 29E of the Secuntes Exchangs Act of 1934, ss emended. A1 stataments included hersin, alhar than
slatements thad relabe seiely ta hissancal fact, are “forward-lacking stalements.” Such statements include, bt are not Emied 1o, any statsment that may predict,
leeecast, mdicats or imply future resuls, padermance, achisvernents or evenls, or any stalement that may refale o sirategies, plans or abjectivas far, or
potential resuts of, fulure operations, financial resuls, Fnancial condition, business prospeels, growlh strabegy of liguidity, and ane based upea managament’s
curnent plans ard belials of curment eslimates of Tutuna regults or rends. ForwarcHooking stabameants can generally be identified by phieses such &5 Delleves.”
expecis,” "poleniial” “continues,” “may.” “should,” “seeks,” “predicls.” “anbcipates.” “riends,” “prajcts,” “eslimates.” plars.” "coud " “desianed.” “shoud be”
ar athaer similar expressians that denate sxpectations of future ar conditional evants rather than statements of fact, Our sepactations, belefs and projections.
are expressed in good failh and we believe thal tere s a reasanable basis far lham. Hewever, thare can ba na Ikl Shese Larli efs and
prajections wil resull or be actieved,

Thers ara & numbar of rsks and uncarainties thal could cause qur astual resulis to diffar materially fram the fonward-lcking stalemants contained in this
preseniatian, Thesa risks and uncerairtias are dascrbed in cur Annuat Repert an Fam 10X far the year anded Dacember 39, 2012 and cur Quarterdy Report
an Farm 10-0 Tor the quarer anded March 31, 3015, as well ag lhase deserded in lhe Preliminary Offaning Memarandurn, including under “Risk Factars™
There iy be other faclors nal prasenlly knwn B0 us of which we cumently corsider 1o be imemalenial thal may cause o aclsal resulls wo difler matenizlly oo
he Tonward-locking slatemants,

Weu shauld refer fo the summary financial infarmatian presered wndes the caplian, “—Summary Consoidaled Hisleeizal and Olhar Financal Dala™ in the
Praliminany Cillesing Mesmoeandum befare making any dacision b purchass |be cfered noes,

Al fonward-locking statamants afinbulabie bo us or persons &Ctng on our bshad apply onty as of tha dabe of this presantation end ana expresshy qualfied in their
entirety by B cautionary statemants ncluded in this peesantation and in the Preiminary Offeing Memarardum,  Except 1o the axlent requined by b, we
underiahe no abligation 1o update or revies farsarnd:leoking stalemenls o reflect averts or crcemslances afber the dale such stalements are made or fo eflec
e cceunence of uranticipaled evenls.

AAP Financial I
Thie prezenlatian conlaing cerain non-EAAR financial meagures, including EBITDA, Adjusted EBITDA and certain unaudibed pro forra linaneial adpslmants,
The non-GAAP financial massuras contairmd heren hava imtations as anakytical tooks &nd should not be cansidansd in isslation or in lisw of an analysis of our
resulls as mpered under LS GAAR,. These nan-GAAP measures shoukd be pvaluated only onoa supplemerdary basis in cannection with cur LS, GAAP

resulls, including thase reparied in aur censalidated inancial slxtemants and the relsted notes therets corfained in cur Anrual Repart an Ferm 10K for tha
wear ended Decamber 31, 2012 and cur Quasterdy Repan on Farm 10-0 for the quaner ended Manch 31, 2013,

¥ou should refar fo the information contanad in the Prefiminary Offering Mamarandum under the section “—Summany Consobdated Historical and Cther
Finaral Data” for a mare detailed desoipfon regarding the calculation of the nonAGAAR measures cantained barein and the respective fmilations of each.
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Executive Summary

{$hillons)

» lcahn Enterprises L.P. (*IEP” or the "Company”) is a diversified holding company, with global buginessas in
Investment, Automaotive, Energy. Gaming, Railcar, Food Fackaging, Metals, Real Estate and Home Fashion

= Total equity market capitalizaticn of approximately 8.0 billion as of July 26, 2013

m The propased financing transaction will pravide |IEP with increased [kuidity for general corporate purposes

Spurces and Uses of Funds

Sources of Funds Uses of Funds
Mew Senior Unsecurad Motes due 2020 % 3500 General Corporate Purpasas % 348.0
Estimated Fees & Expenzes 4.0

Total Sources % 3500 Total Uses E] 350.0




Summary of Terms

lssuers

Issue

Term

Placemeant Type
Use of Proceads
Guarantiees

Ranking

Optional Redemption

bandatory Redemption
Change of Contral Offar

Covenants

Restricted Paymenis

Saole Bogkrunner

Izahin Enferprises LP. and lcahn Enterprises Financa Corp. {'I.E.F"' ar the “Company’).
5350.0 million Senior Unsecured Notes,

T years.

1444 and Regulation 5 Privaie Placement with Registration Rights.

General corporale purposes,

The Motes will be uncangiionally guaranteed on a semnar unsecured basis by lcahn Emerprises Holdings
L.P.
The Naotes will rank senior in right of payment to all existing and future subordinated indebiedness and
aqual in right of payment with all ather existing and future senior unsecured indebtedness. The Motes will
be effectively subordinated to all indebtedness and liabilifies, including trade payables, of all subsidiares
ather than leahin Enterprises Holdings L.P.

= Mon-call 3.5, callable thereafter 21 par + 75% of coupon for nest six months, 50% in year 5, 25%

In year &, and par in year 7;

- 35% equity clawback; and

— T+ 50 bps make-whele provision,
Mone.
101%.

Maintenance and Debt Incumence covenants same a3 existing notes:
— Maintenance; Fixed Charge Coverage Ratio = 1.5x.
— Maintenance: Ratio of Unencumbered Asseis fo Unsecured Indabtednass = 1.6x
— Debt Incurrence: Ratio of HoldCo Dabt to Adjusted MNet Warth < 1,153,

Same as Noles dated January 2010, wilth the beginning period of the bakder baskel backdated to the
zame date as defined in the Notes issued in January 2010,

Jefferies LLC




]
Hey Points
= Strong pro farma metrics:

As Adjusted Capitalization and Credit Statistics

- Tofal Holdg Company Liguid Assots:

S HelECe Cash & Cash Equivalents ] 1371 % 1249
fiquidity fi 33 CL PO | s nvestment in Private Fund 2611 2511
HoldCo Liguid Azsets 3,884 1HE2
SR Subsidiaries Cash & Cash Equivalenks 1,682 1682
Billion Tatal Liguid Asseis 5 5686 £ EE3d
HoldCo Debt:
Sl "; gaiht 8% Serier Unsecurad Moles dus 2078 2475 2475
LARIHEL TR 1 7.75% Seniar Ursecured Males due 2016 1,050 1,050
Mew Senior Holes due 2020 - 350
Senier Unsatured Vadable Rale Convartibie Motes due 2013 55 x
Worlgages Paysbie”! & &0
HoldCo Debt 3 4141 & 19356
Subsidiary Debt ' 4,043 4043
Tatal Consalidated Delt (a) 3 154 & TATE
Mincrizy tminrest b H 5861 5 5861
Snarehaicers’ Book Equity ™ (o) 5,068 5188
Total Boak Capitalization {) » [b) + (¢) 3 19,113 % 13,027
Stackhoioers' Market Equity ') &.007 BO0T
Total Gapilalization (8) + (b} + (0) 3 20052 % 19,805
Tatal Valuatian ® 5 5583 & ETH
Credit Ratins:
Tatal Valuatioe | HakiCa Dl 17 1.8x
Tatal Valuaton (Het of Cash) | HakiCo Net Deal Zm 21%
HlEC s Linuid Assals | HeldCa Dabl 10 1.0x
Ao Pore Mok 37, 3007 K reSaecd FEIE rllpa ot bom O, phos B0 wyilon el paogeoch Ko P Jueg 17 20770 Smpoaniony une o8 g, b e B2 welon CVTH s pomhase, les e T8 eelon
irvmsimand it PONC sghis ofeing e 32T milon of moiricies! o kel kor e debmsarsend of comoptible rotes. Pre-‘oema sduorrerl sha afied S impect of ferees S E0milcr Senicr haes
Inchucian b irvastreaty pockadng irvestmant sragersnt of $1 millaator Masch 34, 3011 Adtasl Masck 34, 301 balnacs inciedea S8 77 millkon of mrinicss oot bakd for the deboasrsend o coraetbe rome
o ket 06 . i St o vl it Sy | EF s Sk i e b S Baicir bt
AR Vo o e B E e
e ki prpe, s B3 chargs B rsre ity i prvk e on st nuirieguend e Lve March 31,5700 raakers Meegi
AQUTHOFT e Jure 17, 2011 cepmidan e o e
Oa1#2 £F Oning Iock pEos of 554 51 3 appecrmisly 115 5 Mo camoatary e sl prva &8 ofMwTh 3, 1L -]

Teanl Vbt defwd s macke vaiue o bl sobaciades, ke xif o O Tt in Prvese Funds wnd boot wd @ of Naso! companabien Of ot ALss.
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Overview of lcahn Enterprises

= |cahn Enterprises LP. FIEP” ar the “Company’) is a diversified holding company with operating segments in Invesiment, Sutomobive,
Energy, Gaming, Railcar, Food Packaging, Metals, Real Estate and Home Fashion

»  |EF is majority owned and controlled by Carl lcahn
- Ower the last several years, Carl lcahn has contributed most of his businesses to and executed transactions primarily through IEP

- Completed a 2200 million secondary offaring of IEP units in March 2013 and a $120 million secondary offering in June 2013 to
broaden the company’s sharsholder base

- Asof June 20, 2013, affiliztes of Cad lcahn owned approdmately 89.3% of IEF's outstanding depositary units

= |EP has benefits from incressing cash flow to the Company from its subsidiaries; recent examples include:
- CVWR Energy: §3.00 annual dividend, £12.00 in spacial dividends in 2013
CVR Refining: $1.58 dividend in 02 2012
- American Railcar: 51.00 annualized dividend
- 548 millon destribution from WestPoint Home LLS in Q1 2013
- 571 million distribution fram Resl Estate ssgmentin 1 2013
- |EP awned railear leasa flzet will generate strong recurring cash flows

Ag of March 31, 7093

—m Ropusd ESTOR_| 3l EBTOR i o 17

Irrassdinent' ™ 3 Al 053 31?5& ] B30 8. Hﬁ 5 B&1 ﬂﬁ"ﬂi § 1. ﬂi
Awrgemiotive 7235 T 5 6,583 36, 01% £ A% Eﬂ'." i8.B%
Encrgy 6,501 oty 7,857 43.0% 1,38 44.3% 1,031 E2.9%
Metas a1z 1.68% 1.055 9.7 [ril} 7% 2 A.1%
Rl 75 05 83 14% 147 a4.9% T4 AEN
Gaming BEZ I3 a0 3.3% TE 2.5% v 2.7%
Frod Packagng a52 1.5 i 1.0% & 0% 4«3 2%
Hamg Faghion 237 Qg 220 1.2% 1 ns 1 1%
Real Estaie i ra 3% B 0.5% 47 1.6% 4T 24%
Halding Company L =5 = i 55 1 (o] 2%
Tomal ¥ IGae Waeds F 10,26 000§ 5000 100.0% % 1,85 L0 &

1T Frvesdrend st Rl kot bosi value. of ity of BAAT1 rrodlinn in'el S8 BE.478 welkan il Mk 12013




Summary Corporate Organizational Chart
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L.P.
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Eveolution of lcahn Enterprises

= [EF began as American Real Estale Pariners, which was founded in 1987, and has grown ils dvensilied portalio lo ning eparaling segments and over 525
bilicn of assets as of March 31, 2013

»  [EF has demanstrated a histary af suseessiuly soquirng underalued assets and improving and erhansing their sparalions and firancal results

w  [EF's recond 2 based on & long-term hanzon hal can enhance business value and tagiltale a prodiabie exil alranagy

— In 2006, IEP sold its oil and gas assels far £1.5 bilien, rasulling in 2 net predas gain af 306 bilkan

— In 2008, IEP ok ils investment in American Caging & Enbenainmant Prapanias LLG for $1.2 bilien, resultig in & pre-12 gain of $0.7 billan
= Acquired parmarship intarast in lzahn Captal Managemard L P, in 2007

= |EF and cerlain of Mr. lcahn's wholy caned alffiates are the 2ol investors in the Investmen Funds

= [IEF ako has grown the busingss through erganis investment and through a seres of bali-on scquisiicns

Ax ol Decemiber 51, 2004 Currang?
= WY Coap §140n w W1 Cap §8.06n

D .. e L SO = To
|08l and Gas Assels® PEC Motals | |Faderal Megut Viskase |CVR Rediring & CVR Parinar
(11006; Bk ol and gas | TUSOT; Acquired 100 of | | TIE0E: doquied @ mapily  WISA0 714N o VEKISES (2043 CVR Refieing cemplted IPO and
(aesEn b g alegic s e eguiy of PEC Melels | interest i Faderal-Megul shavess dralgtandng ware |sevondary ofering on 1463 and
[for $1.6 bilion resuling | Fom companies whally fram ies whoty by Carfbahaing 6143 respectieey. CWR Parners
iam-lugﬂh ol 0.5 cwmied by Canl leahn awred by Cad lcahn ‘wicharge for EEF |omplekad & secondany olising on
¥aar { Inatn b [N

2011

3
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Deep Team Led by Carl Icahn

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

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

m

Dan Minivaggi

SunghHwan Cha

Wincent J. Infrier

Sarnuel Merksamer

Brett lcahn

David Schechter

Kaith Cozza

Keith Schaitkin

Prasident & Chisf Executive Officer, Icahn Enterprises LP

Chief Financial Officer, lcahn Enterprises LP

Senior Managing Dwector, lcahn Capital

Managing Directar, lcahn Capital

Partfolio Manager, Sargon Porfolio

Paortfolic Manager, Sargon Portfolio

Chief Dparating COfficer, Icahn Capital

General Counsel, [cahn Enlenprises LP

1

Years of Industry
Exparience

29

10

33




Overview of Operating Segments




Segment: Investment

Company Description Highlights and Recent Developments

= IEP invests ils proprietary capital through varlous = Sinca inzeplion in Movembar 2004, the Investment Funds' gross return is 208.4%,
peivate investment funds (the *Investment Funds”) representing an annwalizad rate of returm of 13.7% thraugh July 26, 2013
— IEP and wholly cwnad affiliates of Carl lcahn are - Year-to-date raturns of appromimately 12.3% as of Juy 26, 2013

the sale inwestors in the Funds
— The Funds returned all capital to third-party
Investons during fiscal 2011

Long histeny of investing in public equity and dabl securties and pursung activisl agenda
Empioys an activist strateqy which sesks to unlock hidden walue through vasious tactics
— Financial [ hafarcs sheel resinechaings [@g., GIT Greuph
« Fairvalua of IEP's interest in the Funds was 2.6 - Dperatfml:al LUMmAroungds [e.g._.Mumla]

billion as of March 31, 2013 — Sirstegic intabves (2.9, Amylin, Senzyme, Mataorola)
— Corporate gqovemnance chanpas (a.g., Chasapaske]

Care posilicas typically require significant kng-tarm capital (=5500 milion) and rapad
axesutian

o } In mary cases, aclivist stralegy can bes be execuled by faking contral of target oo
Historical Segment Financial Summary hawing ability and willingness ta take candral

Fecent notable investment wins:
— Amyin Pharmaceuticals, Bicgen, CWR Energy, E| Paso, Genzyma, Hain Celastial, MGM

Sabect Incama Skt mant Data: Sludios, Molorela Motility, Metorola Scutions, Netflix, Herbalifa

Tezal revenues L oBeS ZLEE L ImH 4 530 ; : AR

fdjusbed EOITOA, W3 LS m agy @ S Ivvestment segment is comarised of cerfain interests thal we purchased faam Mr. lcahn

Hebineame BB LEW 81 on August & 5007 and tha Funds. The acquisition of these inbarssts fram Mr. lcahn was
! accounted for 85 & combination of enliies under commean contral and we consolidated

Py :
Adjusted ERITDO strib.tn IEP & 242 % BRe & 1 ¢ 3m them tn an as-#pooling bamsis,
metincome stk ba B 40 E U] 353w The Funds retumed all fee-peying capital by their mvestars during fiscal 2011, which
payrierls were funded trough cash an hand and bomawings under exigting credt lines.

UM LA e Cal: = The Funds' hestorical gross raturns prior o 2007 are for indicative purposes only and did

Tod gulty PRI SEEEE SRS L BAZL not haua an etfiecton he financal performenca and results of operatons far IEF during

Equety atiributable 1o IEF 2AMm 3am v 2Er sueh pericd

11 P8 Feirt it 01, P B 8 D e i, iy Trgeionsl e Triseod oems0et 08003 o 00 wein® 00 B0 By 10 Wil E ki, T Trosmibed Shdsird. 5
b W wl OO bRtnd 2 O Lhe R nincRsT S Hotngs udd i 2011, The R reker oo Fenlsh i g Dva PR of B Trop o seod end ey il 3
thafrma o doyiribation o tha bddag coapany. Tha FAL la s mireed in comciiciedion bor 200 sad 2011 ord i proared beve red o sbmi st




Icahn Capital

Historical Gross Returns!!

I7.6% 23,39

34.5%
N
. 127
| = N
rink 3

2011

¥TC 2013

LK 51,385 5% et s882 3,0% Q woromora 55775 120%
e 51,364 0% LI $514 0 100% ﬂ;m : 1171 0%
s b el TR | 3383 15.6% sorngede 8%

socean. M =L Gm. 3274 14.3% STAR. 7 10.3%
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Segment: Energy

Company Description

Highlights and Recent Davelopments

= CVWR Energy, Inc. (NYSE:CV1) operates as a holding  « CVR Refining IPQ complieted an January 23, 2013 and secondary offering on May

cormpany thal owns magarily interests in twe
separate operating subsidiaries: CVR Refining, LP
(NYSE:CVRR) and CWR Partners, LP (NYSELAMN)

— CVR Rafining is an independent petrakeum rafiner
and marketer of high-value transporation fuels in
the mid-continent of the United States

— CVR Pariners is a l=ading nitragen fertilizar
producer in the heart of the Con Belt

Historical Segment Financial Summag

Eelect Income Statement Data:

Total revenuns % G§E1A LFEIT
Aljusted ERITOA ay 13
Hatincame 33k 0
Adjusted EAITDA attrib. o IEP 5 My 51a:m
Hit incame attb. to [EP 2R3 =14

oo | e

H 5028 5 @567 5SEBE0
adjusted ESITDA atirib, 1o CVE E50 Lk 1xa
Met Income attrib. to Ol k] I3 sl

Hodid P dip el @ o0rbolen e i 3 o Bl 4. 2012
GN By (e K 2011 0 rol pra-be s P e emuarion of YT eeod
mErary 0o DecaTear 15, 2911

14,2013
= CVR Parness secondary offering compleled May 22, 2013,

Crude supply advantages supported by increasing Morth American cruds ail
preduction, decreasing North Sea peoduction, transportation botilenecks and
geapolilical concems

— Sirategic location allows CVE to bensfit fram an aversge realized discount o
West Texas Inlermediate on purchased crude

CWR Parinars’ expansion of UAN capacily completed in March 2013

— Profitability outiook is strong due to growing demand for com and current low
stocks

= CWR Energy adopted 5 53.00 per share annual dividend and paid $12.00 in spacial
dividends in 2013

= Caynership Slrecture as of July 26, 2015

T1% 3%
4% CVR Refining, LP CVR Partnors, LP
(HYSE:CVRR (NYSE:LAN)




CVR Refining, LP (NYSE:CVRR)

| Recent Developments Strategically Located Refineries and Supporting Logistics Assats
» CVRR annaunced prefrinasy 02 2013 resulls

‘Capacay Complanity
et Sales of §2.1302,145 millon | Ad], EBITDA of 5245 ~ 256 milicn | R W '\ Canads

= $1.35 par unit cash distribution for 02 5013 3012 ful yaar dsinbuiion Colleyille 115 128 o
oulloak of 54,10 - §4.80 par unit Wi wood

CVR Rafining
Company Highlights

w Twep FADD 11 Groug 3 refinenies weh combined capacity of 185,000
barnals per day

= Tha Company enjoys agvantages that anhance the crack sgread
— Has access to and can process prica-advantaged mid-continent lozal
and Canedien crude alls
— Marketz i£5 products in & supph-canstraned products merket with
transportalion and crude cosl advaniage
= Strategic location and lagstics assets provide access be price advantaged
mikd-contnent, Bakken and Canadian crude oils
— 100 of procassad crude is proad by referance to WTI
— =50,000 bpd cruda gatharng systam, 350+ milas of pipeling, ovar 125
owned eruge transparls, & network of strategieally located cruss all

galhering t2nk f2rms and ~G.0 millian bids of caned and leased orude
@il storage capacity Coftepvile Refnany
Key Operational Data ! wiyrrmca atrary | |
Crude i rer FADD 1 Sroup 3 refineries
thrawghgut mim'g:f S LV Fistieing Cruds Transpotation
{154,315 bpd) 12 % CVR Aefining Crite O Fiptiae
o Trag-Faity Crude 08 Fipsing
Productian Cintillate ey, Jr VR Aefining Hesoquirtens
(205,588 bpd) bl L) N3k
171 Oheta Fos Shaes rroniims oreted Vaxk 21,3002 &

(31 Dibarinchoun pet coba. maphart ratuel gm bauids TRGLY. seTy. sbor. panal ed spediafy pocects sech m propyfesa s schsanty, aochuden irfsraally produced ol




CVR Partners, LP (NYSE:UAN)

Recent Developments

« CVR Pariners snnaunced pralinnary 32 2013 resulls
— Mel sales of SE5 - S0 milion [ Ad]. EBITDW of 343.5 - 44.5 million ‘:.

s F gash distribution of 53583 per unit

n 2013 full year distribution oullpok of $1.80 < 200 per unit

Company Highlights
» Adbractive market tinamics far nitregen fertilizes
— Decreasing warkd farmiand per capita
— Increpsng demand far com {largest use of niregen fertilizer) and meat
= Milrogen represants ~63% ol frlilizer consumplicn
- Milragen lerlikzers must be apghied arnually, erealing slable demars

= Expansion of UAN capacity complatedin 012003

w Uniled Skales is a nel imparter of farlilizer
~ brpans aparecimately 45% of ils rtragen ferlilizer nesds
- Pricas based an margiral impared product tied to high Ewrapean !
natural gas prices 7 Corporate Headquarters v

» Caslslability advantage
— 8T fadl cosls coppanad 1o compalitars with B5-00% uarabi costs
tied lo matural gas

A Ferfilizer Plant

= Siretegicaly localed asssets
— 54% of corn planted in 2012 wag within SASUAN ton freigh rete of 2011 Tons by State
piet M 100,000+ [710,000t0 100,000 | | Upto 10,000
— ~B150AN tan Iranspomatan advantage 1o Com Belt va., LS. Gull
Cosl




Segment: Automotive

Company Description

= Federal Mogul Corporation (MasdagGS: FDML)
operates in twio business segments: Powartrain

and Vehicle Component Systems
— Powertrain focuses on enginal egquipment
powertraln products for aslomative. heavy duty

and industrial applications

— ‘ehicle Companent Systems salls and
distributes a broad pertfolio of products for the
ghobal hght vehicle aftermarket, while alse
sarvicing original aquipment manufacturers with

certain producis

Historical Segment Financial Summary

Sulnz! Incomn Shitsrant Dota:

Tolul rsarasn

frjuated ERITOA 1
Mt inzorea 180

Adusted EBITDA amie. 12 129 & &0

it ineenta aib 12 EP 148
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Corporate Highlights and Recent Devalopmants

= 3500 million rights offering compleded in Juby 2013 to facilitate debt refinancing
» Adjusted EBITDA improved to 3183 millen in 02 2013 fram 3157 millian in 02 2042

Powertrain Highlights and Recent Develapments
» Incusiry-leading powertiain praducts 10 wnprove fuel economy, redisee emissnn and
enhanee durability

u Qer 1,700 palenls for powerlrain bschnokegy and markel leading possion in rmany
product categodies

= Inyesting in emarging markels where thare are atiractive opportunites for growth

« Introdieced enhanced restrecturnng initiative 1o lower cost structure, improwe
rmanufactuning footprint and drive emerging market growth

w2012 resulls mnpacted by severs diop In European light vehicle and global heavy duly
production

Vehicle Component Systems Highlights and Recent Developments

= Aflermarke? benefits fror the growng number of vehicles on the read globally and the
increasing everege ape of vehicles in Europe and Marth America

= Leaderin @ach of ds product categories with a kong history of quality and strong brand
names including Champion, Wagner, Ferodo, MOOG, Foel-Pro

= Global distribution channels evolving
= Inwesting in @merging markels
— Leverage brands across geegraphic markeds
— Strearnline distibution in North America

= Festructuring business with o foous on buikfing lew cost manulaciuring Taalgrint and
souGing parinerships

1)




Federal-Mogul Corp.’s Leading Market Position

VEE Segmant

Powgrtrain Segmant
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Segment: Railcar

Segment Description Highlights and Recent Developments
= American Rallear Industries, Ing. (NasdagGSARI) | o ARI reported strong 02 results

operates in three business segments: _ e i :
manufaciuring operations, railcar serices and 3158 million of rewenue and 342 million of Adjusted EBITOM

lzasing = Approvimately 6,500 rafcar backleg Into 2014 as of June 50, 213
= MEP Leasing, LLC. a 100% owned subsidiary of — $1.00 annualized dividend

IEF that owns a 975 railcar lease fiest a3 of March

2013

= ARl manufaciuring segment strong
= Tank demand from increasing crude od production from shale oil and Canada
= Covered hopper car demand from increasing industnial manufacturing base in
United Sfates due 1o lower cosl eneigy

= Inwestments in verical infegration resufting in higher margins

Historical Segment Financial Summary . . L i
= ARl is actively diversifying ita 2arnings exposure

MM — Buiding railcar lease feed with 3,500 cars on lease a5 af June 30, 2013
Sedexi ioome Slatement Data; — Irveating im repair s=nices

Tolsl fretinits 520 5 Hs 8 BT 58 B3 : . - y

PE— 3 & s e — Exposure 1o inlemnalional markels (India, Fussia, Middle East)

hiat 2w 127 4 &7 54

- Diwversify into additional car types (intermodal, gondalas, et
Aderied ETDA GG GEF § 3 5 @5 T F T

Wat income 2k, o IEF L] 2z = 23 g . - -~ a . ;
« |EF has significant experience in raiicar leasing and is developing a railcar kease
Gufesi Balance Shoet Dana: fleet outsice of AR with a portlolie of 975 cars as of March 31, 2013
Teodid irksels & B & e 5 22 B TIE
Edquity atrbulable k& 129 167 ir2 257 2z

Asfzatiol EEITDA 150 1M

20




Segment: Gaming

Company Description

= Tropicana Enlerainment Ine. (OTCPK:TPCA)
operates eight casino facilities featuring
approximately 372,000 square feet of gaming

space wWith 7.100 slot machines, 210 table games

and . 000 hotel rooms as of March 31, 2013

= Eight casing facilities located in New Jersey,
Indiana, Mewada, Mississippi. Louisiana and
Aruba

— Buccessiul track recsad operaling garming
companies, dating back to 2000

Historical Segment Financial Summary

- 1

Select Incoma Stalement Data;

Tt resmss 3 T3 % BM4 § 611 3
Adjusoed ESITDE £ Tz T
Met inoome i 24 aa

Acjusindd EAITOG s, i EF 3 i85 7§ 54 %
Hetincome oz o IEP 1 13 H

Select Bafancs Ghost Datac
Tolad asweis £ TE3 5 TRD § B2 £
Equity atfrizuiabie io IEF 1z 40z En:]

28z

11 Baming wgrmet rieratia K 2010 e bor Vid o s Swmrmmcrg Pk 18,
BT

Highlights and Recent Developments

= Management uses a highly analytical approach 1o enhance marketing, inprove
ulilization, oplimize product mix and reduce gxpenses

- Established measurable, property specifiz, custormer senice goals and
chpeclives 1o mesl cuslomer needs

— Utilize eophisticated cuatomer analybic techniques to improve customer
experience

— Reduced corporate overhead by approximately 50% since acquiring Tropicana

= Sedective reinvestment in core properdias including upgraded hotel rooms,
refreshed casino flacr products tailared for each regional market and pursuit of
strong brands for restaurant and refall opportunities.

- Tropicana Aflantic City: 325 million investment plan
= Casing Aztar, hotel reem renovation in 2012
— Zonsolidated Lighthouse Point & Jubiles in Greenville, M35

= Anmounced sale of River Palms in Lawghling My

= Capital structure with ample liquidity for synergistic acquislions in regional gaming
markets

= Pursuing opperunities in Intermed gaming as states legalize online gaming

n




Segment: Food Packaging

Company Description Highlights and Recent Developments
= Miskase Companies, Inc (OTCPEVESCHis a » Future growth expected to be driven by changing diets of a growing middie class in
waorldwide leader in the producton and sale of amerging markels

cellulosic, fibrous and plastic casings for the

p sed meat and poultry industry - Sales to ermerging economiss have grown on average 13% per year gince 2007

and, in 2012, accounted for almost 0% of total company sales compared 1o

s Leading worldwide manufzciurer of non-edible 6% in 2007
cellulosic casings for smal-diameler meats (hot
dogs and sausages) { = In 2012, Viskage cormpleted a new finizhing center in the Phippines and

nded its capacity in Brazi
— Leading manufachurer of nor-edible fitrous e s Hn Bra

casings for large-diameter meats (sausages,
salami, hams and dell meats) s Dewveloped markets remain a steady source of income
— Distribution channels Lo certain custormens spanning mone than S0 yaars

— Sedl its products in various countries throughout the world
Historical Segment Financial Summary

000 M1 Bz & = Signilicant recent investments nol yet rellected in Tnancial resulls
— 3120 million of capital spent in 2009-2012

[
Select Incoma Stalemant Data;

TiAdl récaTnnE N7 5 MO M3 3
Fecjusiod EAITDA s 45 7 B — Increass in cellulose casing capaciy thal came onling in e 2012
Het income 1d ] B -3

= Full vear financial impact realized in 2013

Acjusindd EAITOE i, 2 EF 2 3§ m§ 4 F a%
Met income oo, o IEP L 4 &
= Signilicant barmers 1o entry

i — Technically difficult chemical production process

Tolal assels £ M3 5 380 § 5 & 3&
Equity atirizuiabie o IEF 1 n 131 el ~ Signilicant enviranmental and food safety regulatory requirerments

— Substantiz| capital cost

22




Segment: Metals

Company Description Highlights and Recent Developments

= PEC Metals, Ine. s one of the largest Independent :
metal recycling companies in the LS. = Global demand for stesl and other metals drives demand for LS. scrap exports

s Collects mdustnial and obsolete scrap metal,

procasses it into rausable forms and supplies the = PSC 3 In attractive regional markets

recycled metals o s cusiomers — $1.8 billian of steel capacity additions in PSC's gecgraphic anea inchuding: Wam
y 5 . Star {31.0 billion), Republic (383 milion), US Sfeel (8500 millica) and Timkan
» Sirong regicnal footprint {Upper Midwast, St. Louis {&225 million)
Region and the South)
— Poised to take advantage of Marcellus and Wiica | o Scrap recycling process is “greener” than virgin steel production
shale encrgy driven Investment - Electric arc furnace steed mills are $0% of U.S, production’’

= Highly fragmented industry with palential for furlher consolidation
— Capitalizing on coneslidation and verical inlagration oppertunitios

Historical Segment Financial Summary — P3G iz building a leading position in its markats
s
2010 2041 2oz
Seipct Income Simiemant Data; » Product diversification will reduce volatility throwugh oycles
Totsl reviruey ¥OTEOFIAE SLIMO3 1% - Expansion of non-ferraus share of fotal business (30% of total revenues in 2012)
Acfusied E3ITDA = % (6 213 B i o : ; :
AR 5 & s Opporteniies for market extension: auto parts, e-recyeling, wirs recycling

= Rebuilding of ndustrial service accounts
Acjusindd EAITOE i, 2 EF i M 5 X 5 (16 3 21
Met inceme ot o IEP 4 5 [i=:]] -]

Setoct Bafance Shest Datac

Tolad assets £ 32 5 4T § 49T £ 4z
Equity stiriutatre iz IEF 25 s 38 M

i1l Souce 2usl Pasawch Aamdras LLC 3




Segment: Real Estate

Company Description

= Consisls of rental real estale, property
development and associated resort activities

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

» Property developmeant and resort operations are
focused on the construction and sale of single and
multi-family heuses, lols in subdivisions and
planned communities and raw land for residential
develapment

Historical Segment Financial Summary

2010

Select Incoma Stalemant Data;

TiAdl récaTnnE oW 5 ¥ 5 843 65
Adjusoed ESITDE 4 a7 47 &r
Het income ] 15 19 1=

Acjusindd EAITOE i, 2 EF 2 40 %5 47 5§ 4T 3 ar
Metincome oz o IEP 2

Setoct Bafance Shest Datac
Told asweis £ 07 1004 5 BS2 & THT
Equity atfrizuiabie o IEF T 05 b ]

Highlights and Recent Developments

= Business stralegy is based on longsterm investment cutlock and cperational
axpertise

Rental Real Estate Operations

= Met lease porlfolio overview

= Single lenant (~$190bn marke! cap, A- credit) for two large buikdings with leases
through 2020 - 20217

— 27 additional progesties with 2.8 million square feet 14% Retail, 3% Industrial,
2% Offica

= Madimize valug of commarcial kase portfolio through effective managemant of
existing properies
— Seek 1o soll astets on opporiunistic basis

Proparty Development and Resort Operations

= Mew Seabury in Cape Cod, Massachusolls and Grand Harbor and Qak Harbar in
‘ero Beach, Florida each include land for futurs residential development of
approdimately 322 and 70 unis, respectively

= Both developments operate golf and resort activiies

= COpportunistically scoquired Fantainbleau (Las Viegas casing developiment) in 2003
for 2150 million

24




Segment: Home Fashion

Company Description Highlights and Recent Developments

= WeslPoint Home LLC Is engaged in = One of the largest providers of home textile goods in the United States
manufacturing, sourcing, marketing, distributing
and selling horme fashion consumer products
= Largely completed restrucheing of manufacturing fosiprng
= WestPaint Home cwns many of the mast well- — Transitionad majority of manufecturing 1o low cost plants in Bahrain and
know brands in home textiles including Manex, Pakistan
Grand Patrician, Luxor and Velux

= \WIH also licenses brands such as 1200, Under = Streamiined merchandising, sales and customer sendee divsions
the Cancpy, Scuthern Tide and Hanes

= Focus on core profitable custormers and product lines

— WPH implamented a more customer-focused organizational structure during the
first gquarter of 2012 with the intent of expanding key customer relationships and

Historical Segment Financial Summary rebuikling the company's sales backiog

o Fash : | FrEcocombera, |
2010 1 201E
Seloct Income Stalemant Data; = Consalidation opportunily in fragrented indusiry
Tt resamss 3 431 % 225 § 21 3 X
Acjusoed EGITON §32) [ERI] 13 1
et inoome W mm @ 2 = Realized benefils from use of NOLSs

Acjusindd EAITOE i, 2 EF 3 ENE M4 MmE 1
hiet income aidrin. b IEP O |- R | 1213

Setoct Bafance Shest Datac

Told asweis £ o408 5 3D 5 M & 2WT
Equity atfrizuiabie o IEF Ha i 06 v
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Financial Performance
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Financial Performance

Adjusted EBITDA Attributable to lcahn Enterprises

Equity Attributable to lcahn Enterprises

35,068

31.950 54 660
51,547 4 542 33,755
53,183
) l
2010 2011 L8 2731413 2010 2011 2012 ety Pt 1 B}
m e
Mmdmmmﬂhumauummwms Ewlwmﬂhmblawldmmmmﬂm
Investment s My % PR 1 3 154 Investrnent’™ 52475 53282 $2387 & 2807
Autampsive 444 518 E 267 Automative 1,004 67 0 6
Energy - - TEV 1,081 Energy - - 2333 235
Metals 24 £ 118 (21} Matals 54 a4 333 334
Railear 2 a7 T M Figilear 167 17z a7 ELE]
Gaming 1 7 E 52 Gaming 122 a0z 374 352
Food Packaging 37 35 41 3 Faad Packaging 10 11 13 13}
Home Fachlan (23} 124] 13 1 Home Fashion ESERN "R = 7
Eral Estate 4l a7 47 Ly Real Earata T&3 505 a3 695
Halding Lomaany 17 5 11 [El} Helding Company [1548) {26400 (2551} 2,633}
Tatal F 930§ 1547 § 154 5 1850 Total G383 63755 54660 § 5068
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Consolidated Financial Snapshot
)
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Hieia Fashice
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Consolidated Adjusted EBITOS

R Addjusted EBITDA
109 Adjusted EBITDA

Capital Exprrditures
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Strong Balance Sheet
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IEP Summary Financial Information

IEMiliansh

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

Markat-valued Subsidiariag:

Heiding Gompary intarest in Funds ™ § 2349 5 237 3 G0y 5 2387 & RETT
CVR Energy '™ 2617 3474 3675 3,375 3337
CWR Refining @ . . 139 180 74
Fedaral-Maogut ™ o2 B15 ABZ TE3 1,767
Amarican Raikzar Indusiries 336 arv 56 388 401
Tatal market-valued subsidiaries & 6004 F BBS3 3 T4 5 T2 E  BISE
Other Subsidiaries:
Tregicana 5 482 % 812 3 548 8 545 & ]
Vighase H 153 b 283 2149 219
Real Estate Holdings * TAG 763 =13 5] =13
PSG Metais™ 386 38 334 334 334
WesPoint Home ™ 286 236 207 207 07
AEF Lassing 13 A0 112 112 12
Total - other subsidiarias £ 2058 5§ 2196 § 247R 5 2114 & Zi44
Add: Holding Company cash and cash equivalents = 1,045 1045 765 1,329 B35
Less: HoMing Compeny det ™ (40B4)  (4042) (3525 (3,525 (3.525)
Add: Other Holeing Company net assais ™ A3 46 137 2 erdz]
Total Met Asset Value 55,067 36,1HE 56,053 §7.211 56,069
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Liquidity Serves as a Competitive Advantage

IEMiliansh

» The Company and its subsidiaries maintain ample liquidity to take advantage of attractive opporunities for their
respective businesses

Liguid Assots:

Hald Co. Cash & Cash Exuivalents '™ 3 756 £ 1,244

FEF Inferest i Invesimend Funds ZE11 211

Subsidiaras Cagh & Cash Equivalenta 1582 1882
Total 3 5048 & 5,534

Subidany R e

Auiamcive 3 S % 54

Feed Pashagig B 3

Ersrgy 3 a8
Subsidiary Rewcdver Aailabilty 3 w0 § ain

(1) Adpsbed rom March 37, 2003 w0 neflect red seccends o S new 35350 mihas Samor Koles, plus 1w 5516 reilion dracind hoem SR, plos 31500 rellion net procosds Som e Jome 17, 3013
depanitey u offenng oo e 362 mion CWRR alrs porctaas, o e S48 milion mesdmen? in e POV ighi cining

1 Inchyses. kpid messirends. jracuding Inergimet Managemend] of 81 mbon ke March 39, 3093, Ackeal Rarch 31 mlummoﬂm@wnmmwww cashhel for e
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Appendix—EBITDA Reconciliation




EBITDA and Adjusted EBITDA Reconciliation

[FMiliang)

Attributahle to Icahe Entarprisas
Hetincamse
Interesl pxpense, ey
Incoms tax expense [bensfit]
Deprociatian, depletian and
ameetization
EBITDA attributable to lahn
Enterprises
Iregaairana it
Restrscburing
Hen-service costof U5, based
pension
FIFD impact unfavceakle
DFES curtailment gains
Coertain share-based compensation
expense

Bj O SRR TIEmErEUng gXpRnLe
Discontinued cRerations

Net [gain| on extinguishment of debt

Unrealized loss an cartain derivatives
Expenses related Lo eran
Bequasiticns

Other

Adljusted EBITOA attributable o leabn
Enterprises

M s /S e 5 M| 5 e B
338 Ern 456 103 1% 471
i1 & 1128} (36 “ -
3 e 434 75 114 47D
ool 1La63 5 1158 & 18 35 603 5 1557

8 58 K] z = 1M
12 9 15 & & »B
i5 b P & a H
. . 54 i (5] 51
122 11 {404 - : ")
= = ko * ¥ E
2 = 5 : £ =
- - . - 3 3
ag = ¥ 1 15) 1
E = 57 - |75 k3
- - L] - - 4
= = pie) 2 3 3l
i 1547 % 1342 & FI ] 611 & 1350
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EBITDA and Adjusted EBITDA Reconciliation by Segment — FYE 2012

[FMiliang)

fEinkastakle io lcabe [nkesprisay

wetincome (s 5 ELT R 124) a 35 158 5 JLI [F ] n % E:
Inprast gkpanse, nat 1 105 X B E 13 * 3 = p-E} azh
Income tax {benedith expense = 12z 153 3 3 4 [24] . L 12e4] {12E)
Depradation, depletion and

amokization Frld 10 22 13 13 ) F=| E 434
EBITOA kiributable to lesbn

[Entarprises & i3 5 |3 5 - 245 73 L ] 133 & & 5 j¥ 5 11 5 1,138
impalment - B - 1 - - 153 - 11 S 106
Restnuckwing - X . L - 1 - - & - a5
WonesEToe £oa of LS, based

aiGion i ' " r a m
FIFD impact unfivorabls - - =] - - - - - - - 5
QFER curtalinant ging - 14 - - - - - - - - [EH]
Caetain shire-bicad sovgansation

ERpee - - 27 - 1 - - - - - 1]
wajor scheduled tumaround pipense - - (-3 - - - - - - - AR
et losson exbnguishment of debt = 3 1 1 - - 2 )
Unrealicsd loss an certain denvalives & = 57 ’ - i & 37
Expenses relabed bo certain

acquisitions 4 - - - &
her - 0 - LEd] - 23 [£5] - 1 - n
Adjusted EBITOGA attnbutable ta lcshn

Enterprises H i3 5 = TRT % 24 5 . 41 3 |15 & & 3 (e 1 3 1,542




EBITDA and Adjusted EBITDA Receonciliation by Segment — FYE 2011

[FMiliang)

Artributable 13 l2ahn EMterpaiag
Matincase Jlass)
LG R S i, W
I Lis cepenke [Eanehi]
D puieciationt, Sapliticn and
amanization
EBIT atbributasle to e
Enterprizes
mpErment
Sastructunng
Men-seraice cosbal U5 based
pension
CPER curtailmecs gainy

Adjusicd ESETDA aciributable to lcahn

Enterprises

& B i f - & FET4 205 4
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EBITDA and Adjusted EBITDA Reconciliation by Segment — FYE 2010

[FMiliang)

Aniibutable e beaha Enterprises
Hat incoea
INberE-5t expenge, mak
Income Gie experee {benedit)
Depeedation, depletion ard
amartizanion
ERITOA attribetabili ta eahn
Entuipriias
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pension
OPES curtallment gains

Met |gain] on catieguishment of debt
Bl pritind ERITOA atfribuabha 1o leakes

Entirprisas

PRSP [ e e = e :

5 Hn 5 1E 4 § E 5 (15 5 m 5 4 5 - I w5 1253 5 104
1 A 12 15 a L 1, £k |

1 a 181 L 1 + n

= 24 . 1 12 n 19 “a 7 33
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EBITDA and Adjusted EBITDA Reconciliation by Segment — Q1 2013

[FMiliang)

Futtributsh e be dcabe Entiprise

Flitincnn |lo) £ I 1= 5 151 5 3% L. B 35 [T E E [E1-1 j& 5 i

Interst edpense, net k| 11 E] L 4 5 1
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asimiEling - &5 al & 4 4 & b 2 - i

EETO tribatah e b kabn
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Restructuring E ] &
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L . 4 3 T
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EBITDA and Adjusted EBITDA Reconciliation by Segment — Q1 2012

[FMiliang)

Atvributabde te kahn Encrpriss
Mt incomna {lass]
Inarest axperaa, net
Incame tas expenke [Banalin}
Dprpiation, daplatica and
amerlivation
EBITDA attribuiatle 1o hcahn
Eniemprises
Impairment
Restructunng
Man-servioe cost ol LS. based
pension
Rt |gains] an earinguishmans of
diaht
arFar
Alpsbed ERITDW stinbetable o loahn
Enfcmprises

3 ] E [E1 5 5 o 8 115§ “
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EBITDA and Adjusted EBITDA Reconciliation by Segment — LTM Q1 2013

[FMiliang)

5 414

Artritetable 1o lcabe Enterprises

Kozt Incame: [loss) 3 i 3 17 z B & A % 5 5 {62 & 1/ 3 121} % 53 3 24
Interest cepanse, nat 10z 2 1] [ 15 1 2 72
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AnaEipalion - 225 pET 21 14 14 2 14 & - M
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Enterprises & a3 b - e it & ] L 15 & L) 11} & 1N 5 .57
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Unraalized loss an certaen donvatives - i 3L B - & : L . - a1
Exgansis folabed o Sdtain
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