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Item 7.01 Regulation FD Disclosure

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

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

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

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

|
Foreard L ooking Statements

This presentation contains certain statements that are, or may be deemed to be, "forward-looking statements” within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Secunties Exchange Act of 1934, a5 amended. All staternents ncluded herein, other than
statemnents that relate solely to historical fact, are "forward-looking statements” Such ststements include, but are not limited 1o, any statement that may
predict, forecast, indicate or imply future results, performance, achisvements or events, or any slatement that may relate to strategies, plans or objectives
for, or potential results of, future operations, financial results, financial condition, business prospects, growth strategy or lguidity, and are based upon
management’s current plans and beliefs or current estimates of future results or trends. Forward-looking staternents can generally be identified by
phrases such as “beleves " “expects” "potential,” "continues,” “may,” "should,” “seeks " “predicts " “anticipates " “intends,” "projects, "e stimates,” “plans,”

“could,” "designed.” " should be” and other similar expressions that denote expectations of future or conditional events rather than statements of fact. Our

expectations, beliefs and projections are expressed in good faith and we believe that there is a reasonable basis for them However, there can be no
assurance that these expectations, beliefs and projectionswill result or be achieved.

There are a number of risks and uncertainties that could cause our actual results fo differ materially from the forward- loking staterments contained inthis
presentation. These nisks and uncertainfies are described in our Annual Report on Form 10-K for the year ended December 31, 2014, There may be
other factors not presently known to us or which we currently consider to be immaterial that may cause our aclual results to differ materially from the
foreard-looking statements.

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

Hon-GAAP Financial Measures
This presentation containg cerain non- GAAR financial measures, including EBITDA, Adjusted EBITDA, Indicative Met Asset Value and Adjusted Net
Incorme .

The non-GAAP financial measures contained herein have limitations as analytical tools and should not be considered n isolation or in lieu of an analysis
of our results as reported under LS. GAAP. These non-GAAP measures should be evaluated only on a supplementary basis in connection with our LLS.
GAAP results, including those reported in our consolidated financial statements and the related notes thereto contained in our Annual Report on Form
10-K for the year ended December 31, 2014,



Investment Highlights

m |EP stock performance has meaningfully outpaced all its peers

3 Years ended
February 27, 2014 164% E6% -12% 7% Bd% 51% 50%
5 Years ended
Gross Return on |__Febuary 27, 2014 137% 5% 8% 16% 112% 100% 110%
R 7 YWears ended
vestmentin | Fepnary 27, 2014 29% 58% 43% 3% B4% T £
Stock April 1, 2009(1) through
February 27, 2014 365% 155% T2% 83% 199% 179% 216%
January 1, 2000 thraugh &
February 27, 2014 1564% 294% 251% 361% 91% 126% 196%
b AF’FL;;ESISBQ g‘:ﬁ':gh 29.7% 17.2% 9.6% 11.7% 20.3% 18.9% 71.4%
Return January 1, 2000 through
February 27, 2014 20.4% 9.5% 8.6% 10.6% 4.4% 5.5% 7.5%

(1) April 1, 2008 is the aporoximate beginning of the economic recoreny,

Source: Bloormbery. Includes reinvestment of distributions, Based on the share price as of February 27, 2015
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Investment Highlights

m Mr. lcahn believes that the current environment continues to be conducive to activism

Several factors are responsible for this:

1y low interest rates, which make acquisitions much less costly and therefore much more aftraclive,

7 abundance of cash rich companies that would benefit from making synemistic acquisitions, and

3 the current awareness by many institutional investors thatthe prevalence of mediocre top management and non-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, at [EF, have spent years engaging in the activist model and believe it is the catalyst needed to drive highly accretive M&A and

consalidation actiity

As a corollary, low interest rates will greafly increase the ability of the companies |IEP controls to make judicious, fiendly or not so friendly,

acquisitions using our activist expertise

= Proven track record of delivering superior returns

IEP total stock return of 7,564%"since January 1, 2000

- 3&P 500, Dow Jones Industrial and Russell 2000 indices retums of approximately 91%, 126% and 198% respectively over the same
period

lcahn hwestment Funds performance since inception in November 2004

- Total retum of approsimately 231%®and compounded average annual return of approximately 12%@

- Relums of 33.3%,15.2% 34 5%, 20. 2% 30.8% and (7.4%) in 2009, 2010, 2011, 2012, 2013, and 2014® respedively

m Recent Financial Results

Adjusted Met Loss attributable to lcahn Enterprises of $221 million® for the year ended December 31, 2014
Indicative Met Asset Value of approximately $3.4 billion as of December 31,2014
Adjusted EBITDA attributable to lcahn Enterprises of approximately $1.0 billion for the year ended December 31,2014

m $6.00 annual distribution (6.1% yield as of February 27, 2015)
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The Icahn Strategy

Across all of our businesses, our success iz based on a simple formula; we seek to find undervalued companies in the Graham & Dodd tradition, a methodology for
valuing stocks thal primarily looks for deeply depressed prices. However, while the trpical Graham & Dodd value investor purchases undervalued securilies and wails
for results, wee often becorme actively involved in the companies we target, That activity may involve 3 broad range of approaches, from influencing the mansgement of
a target fo take steps to mprove shareholder value, to acquiring a controlling interest or outright ownership of the target cormpany in order to imglerment changes that
wa believe are required to improve its business, and then operating and expanding that business, This activizm has brought abou very strong retums over the years,

Today, we are a diversified holding campany owning subsidiaries engaged in the following operaling businesses: Investrment, Automotive, Energy, Metals, Railcar,
Gaming, Food Packaging, Real Estate and Home Fashion. Through our Investment segment, as of February 27, 2015, we have significant postions in various
ineestments, which include Apple Inc. (AAPL), eBay Inc. (EBAY), Chesapeake Energy (CHEK), Hertz Global Holdings, Inc. (HTZ), Hoogic Inc. (HOLX], Muance
Communications, Inc. (NUARN), Herbalife Lid. (HLF), Talisman Energy Inc. (TUM), Navistar Irternational Corp. (MAY), Netflix (MFL), Gannett Co., Inc. (GG,
Tranzocean Lid (RIG), Mentor Graphics Corporation (MENT), Maniowoe Company Inc. (MTY) and Seventy Seven Energy Inc. (SSE).

Several of our operaling businesses slafed out as mvesiment posilions in debt or equity securities, held either directly by our Investment segment or Mr. lcahn. Those
positions ultimatel resulted n control of complete eanership of the target company. In 2012, we aequired a controlling iMerest in CVR Energy, Inc. ("CVR™) which
started out 25 & position in our Invesiment segment and is now an operating subsidiary that camprises our Enerdy segment. As of February 27, 2015, based on the
closing sale price of CVR stock and distributions since we acguired control, we had a gain of approximately $2.3 billion on our purchase of CVR, The recent acguisition
of CVR, like our other oparating subsidiaries, reflects our opporunistic approach to value creation, through which refurns may be obtained by, among other fhings,
prommoting change through minority positions at targeted companizs in ow Investment seqrment or by acguiring contral of those target companies that we believe we
could run more profitably oursshes

I 2000, we began to expand our business beyond our traditional red ectate aclivities, and to fully embrace our activist strategy. On January 1, 2000, the closing sale
price of our depositary units was $7 625 per depositary unit. On February 27, 2015, our depositary units closed at $97 .67 per depositary unit, representing an increase
of approximately 1,564% since January 1, 2000 {including reimvestiment of distributions into addiional depositary units and taking into account in-kind distributions of
depositary units). Cornparafively, the S&P 500, Dow Jones Industrial and Russell 2000 indices increased approdimately 1%, 126% and 198%, respeclively, over the
same period (ncluding reinvestment of distributions into those indices).

During the next several years, we see a favorable oppartunity to follow an aclivist strategy that centers on the purchase of target stock and the subsequent rernoval of
amy barriers that might interfere with a friendly purchase offer from a strong buyer. Alternatively, in appropriate circumslances, we or our subsidianies may become the
buwer of target companies, adding them 1o our parfolio of operating subsidiaries, thereby expanding our operations through such opportunistic acquisiions. We believe
fhat the companies that we target for our activist activities are undervalued for many reasons, often incleding inept management. Unfortunately for the individual
irwestor, in paricular, and the econarmy, in general, many poor management teams are often unaccourtable and very difficut to remove.



The Icahn Strategy (continued)

Uniike fhe indisidual invesior, we have the wherewithal to purchase companies that we fizel we can operate more effectively than incumbent management. I addition,
fhrough our Investment seament, we are in a position o pursue our activist sirateay by purchasing stock or debt posifions and trying to promulgate change throwah a
variety of activist approaches, ranging from speaking and negotiating with the board and CEO w0 prowy fights, tender offars and 1aking control. We work diligenty to
enhance value for all shareholders and we believe that the bestway to do this isto make underpeffomming management teams and boards accountable or to replace
fherm.

The Chairmnan of the Board of our general pariner, Carl C. lcahn, has been an activist irvestor since 19800 Mr. lcahn beleves that the current environment continues to
be conducive to activism Many major companies have substantial amounts of cash_¥We believe that they are hoarding cash, rather than spending it, because they do
nat helieve investments in their business will transiate to earnings.

e helieve that ane of the best ways Tor mamy cash-rich companies 10 achieve ncreased eamings is to use their lange amounts of excess cash, togelher with
atrantageous borowing opporiunities, to purchase other companies in their industries and take advantage of the meanngful synergies that could result In aur aginion,
the CEOs and Boards of Directors of undervalued companies that would be acquisilion targets are the major road blocks to this logical use of assels (o increase value,
hecause we believe those CEOS and boards are not wiling to give up their power and perquisites, even iTthey hiave done a poor job in administernng the companies
fhey have been running In addition, acquirers are often unwilling to underake the arduous task of launching a hoslile campaign. This is precisely the stuation inwhich
a slrong activist catalyst is necessany,

W beligve that the activist catalyst adds value because, for companies with strong balance sheets, acquisifion of their weaker industry rivals is often exiremely
compeliing financialy. We further believe that there are many fransactions that make economic sense, even at a large premism over market. Acquirers can use their
excess cash, that is eaming a very low return, andfor borrow at the advantageous interest rates now available, 10 acguire a target company. In either case, an acquirer
can add the target company's earnings and the income from synergies to the acquirer's boftom line, at a relatevely low cost. But for these potential acquirersto act, the
target company must be willing to at least entertain an offer. ¥¥e believe thal often the activist can step in and remove the obstacles that a target may seek to use to
prewent an acguistion.

It is our belief that our strategy will continue to produce strang results inta the future, and that belief is reflected in the action of the board of directors of ow general
partner, which announced in March 2014, a decision to madify our distribufion policy to merease aur annua distribution to $6.00 per depostary unit We believe that the
strong cash flow and asset coverage from our operating segments will allow us to maintain a strong balance sheat and ample liquidity.

I our view leahn Enterorises is in & vituous cyele. We beleve thal our depositary unitswill give us another povermul activist tool, alowing us both 10 use our depostary
units as currency for tender offers and acauisitions (both hostile and frendy) where appropriate. All of these Tactors wdll, in our opinion, contribute to making ouwr
actvism even more efficacious, which we edpect to enhiance ow resulls and Sock value,
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Overview of Icahn Enterprises

__________________________________________________]
» |cahn Enterprises L.P. is a diversified holding company with operating segments in Investment, Automotive, Energy, Gaming, Railcar, Food
Packaging, Metals, Real Estate and Home Fashion
s |EP is majority owned and controlled by Carl lcahn
- Owerthe last several years, Carllcahn has contributed most of his businesses to and executed transactions primarily through |EP
- Approximately 8600 million of equily raised in 2013 to broaden our shareholder base and improve higuidity

- lssued %5 billion of new senior notes in January 2014 which refinanced $3.5 billion of existing senior notes and provided $1.3 billion of
additional liguidity,
- Asof December 31,2014, affiliates of Cad lcahn owned approximately 38% of IEP's outstanding depositary units

s |EF benefits fram cash flows from its subsidiarias:

- CWR Enengy: $2.00 per share annualized dividend and special dividends of $2.00 per share and $12.00 per share in 2014 and 2013,
respective by

- CYR Refining: $2.85 per common unit of distributions declared in 2014
- American Railcar Inc: 51 60 per share annual dividend
- Recurning cash flows from Amencan Railcar Leasing and Real Estate segment

s |EP has daily liquidity through its ability to redeem its inve stment in the funds on a daily basis

3 miflons) Az of December 31, 2014 Year Ended December 31, 2044
m Atfugied EBITDA Adj. EBITDA Attrib. to IEP
scgment G of Toten) e of Yoty | Tolal G of Towh | Tl ] Ceof Totan

Investment @ g,062 0E% 5 (218) 14% § (:355) 272% § (162 1E.0%
Augom ofive 752 25E% T30 3Ba% B4 44, 1% 4437 49.1%
Eneryy 5334 18.2% 9,292 48.5% T8 50.6% 415 41.0%
Metsls s 11% 1 2.7% (15) A.14% (15} A.5%
Feailcar 3,120 106% 803 4.2% 45 29.3% 263 26.6%
Gaming 1,280 43% g4 4.4% % 70% 6B B.5%
Food Packaging 435 15% 345 1.8% 66 47% a7 4.6%
Feal Estate 745 25% 101 0.5% 48 32% 45 4.5%
Home Fashion 205 07% 181 0.9% 5 04% 5 0.5%
Holding Compasy 1,373 47% (258) 1.2% (155 109% (155) 15.3%

Total $ 29,382 W0.0% $ 19,157 100.0% $ 1,416 100.0% $ 1,013 100.0%

(1) Imvestmant segment total assets represents book wlue of equity,



Summary Corporate Organizational Chart

Icahin lcahn Enterprises

Enterprises . L.P.
G.P. Inc. (NasdagGS: IEP)

99% LP Interest i

lcahn
Entemrises

Holdings L.P.

s D e Leading Morth American manufaciurer of hopper and
Industries, Ine. tank railcars and provider of rallcar repair and

Az of Decerber 31, 2014, Icahn Erterprises had
o Qe L aintenance services

investments with a fair market value of approcimately lcahn Capital LP

$4._3 billion in the Investrment Funds

b e Leading Morth American lessor of approximately
Leasing LLC 32000 hopper and tank railcars

One of the largest independent metal recycling

PSC Metals Inc.

companies in the US

Tropicana Multi-jurisdictional gaming comparty with eight casinos
e e T in Mew Jersey, Indiana, Mevada, Mississippl, Missouri,
(OTCPK:TPCA) Louisiana and Aruba
Consists of rental commercial real estate, property AREP Real Estate  hakadl
development and associated reson activities Holdings, LLC

F edd eral-Mogul Leading giobal supplier to the automotive, aerospace,
Holdings Corp. energy, heawy duty truck, industrial, marine, power
bR i B generation and auto aftermarket industries

100%.
Provider of home textile products for nearty 200 years Mﬂﬂﬂné Home 1

Holding cornpany that owns majoriy

CYR Energy Inc.
n inferests in e separate operating
(NYSE:CU) iy

One of the worldwide leadars in cellulosi, fibrous and Wishasg

plastic casings for processed meat industry

53%
CVR Patners, LP

Companies Inc.
(OTCPH:VKSC)

CVR Refining, LP
(NY'SE: CVRR)

(NYSE: UAN)

185,000 bpd of refining
comgany in the mid-continent
region of the Urited States

Producer and distributer of

nitragen Tertiizer products
WOk Pend TERS O 108 SqH N oW £FEND 3E OF PN T, 2015 Bieiides WE B edEy 30d aFE B DGk etk




Diversified Subsidiary Companies with Significant Inherent Value

o |EF's subsidiary commpanies possess key competitive strengths and / or leading market positions

» |EF seeks to create incremental value by investing in arganic grawth and targeting businesses that offer consolidation opportunities
— Capitalize on attractive interest rate environment to pursue acquisitions and recognize meaningful synergies

Strategically located mid-continent petroleumn refiner and Cur railcar segment is a leading, vertically integrated

nitrogen fertilizer producer generating record profitability rmanufacturer of railcars, railcar senvices and railcar leasing.
OROURICANA @ FrepenAaL

Geographically diverse, regional properties in major gaming Global market share leader in each of its principal product
markets with significant consclidation opportunities categories with a long histary of quality and strong brand names
( Is E b ST R

Leading glebal market peosition in non-edible meat casings Established regional footprint pesitioned to actively participate
poised to capture further growth in emerging markets in consolidation of the highly fragmented scrap metal market
WESTPOINT AREP Real Estate

HOME Holdings, LLC

200 year heritage with some of the best known brands in home Long-term real estate investment horizon with strong, steady
fashion; consolidation likely in fragmented sector cash flows

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

cyclical and general economic swings




Evolution of Icahn Enterprises

= |EF began as American Real Egtate Partners, which was founded in 1987, and has grown its diversified portfolio to nine operating segments and
approximately $35 billion of assets as of December 31,2014

s |EF has demonsirated a history of successfully acquiring undervalued assets and improving and enhancing their operations and financial results

= |EF's record is based on a bong-term horizon that can enhance business value and faciitate a profitable exit strategy
- In 2005, IEP sold its oil and gas assets for 51.5 billion, resulting in a net pre-tax gain of 306 billion
= |n 2008, |EP sold ts investment in American Casino & Entertainment Properties LLC for §1.2 billion, resulting in a pre-tax gain of $0.7 bilion

= Acquired partnership interest in lcahn Capital Management LB, in 2007
- |EP and certain of Mr. lcahn's wholly owned affilistes are the sole investors in the Investment Funds

m  |EP also has grown the business through organic mvestment and through a series of boli-on acquisitions

Timeline of Recent Acquisitions and Exits

Az of D ecamber 1, 2006 Curment
= Mkt Capc $5.3bn = Wit. Capc $12.0bn
= Total Azzels $4 200 s_Total Assets: $358bn
Investment Managerment | American Casino & American Rallcar Indusiries | Tropicana Enlentainment CVR Refining & CVR Partners
SA80T. Acquired E mtertainment Properties 1HSAD: 54 4% of ARl'sshares 11 A5A0; Recehed an eguity 2013 CVR Reining completed
investiment advisory 2020808 Sale of the casinos outstandng were cortributed by | interest as a resutt of 8 Chill PO and secondary offering on
business, lcshn Capial rezulted in proceeds of $1 .2 Carl lcahn in exchange for IEP | estructuring and suhsequently | 1468 3 and SA 413, respedtively
I arssgem ent billion and & predse gain of cepostary unds acguired a majority stake (CWR Partners completed a

$0.7 bilion secondary ofieding on 57220 3.

Year | Retums: ®

2012
34. 5% &

Qil and Gas Assete™ |PS C Metals |Federal-Mogul \liahaﬂ CYR Energy, Inc. . American Railcar Leasing
1102106 Sdd ol and gas  [11/507: Acquired 100% of | 70308 Acquired a majority | 1A5SH0 71 4% of viskase's | SMA2 Acoured amajority | LLC
assetsio a strategic buyer  fhe equity of PSC Metals | [inkerest in Federal-Mogul | shares oulstanding were inferest in CVR via atender | 100203 Acqured a 75%

for $1.5 billion resuting in om companies wholly from companies aholly | contributed by Can (cahn in | Offer to purchase all interest in ARL tom
a pre-tax gain of 5006 i::l'rned by Canf lcshin |evned by Corl lcahn exchange for [EF depositary | oudstanding shares of CVR gmm wikolky oened by
units |

billion . |
08 ke teap A Ty 3¢ of Febroans T, 20153 vd DA Eeoe £ o 1030 &0 of Decampe 1312014,
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Ability to Maximize Shareholder Value Through Proven Activist Strategy

» |EP seeks undervalued companies and often becomes “actively” invalved in the targeted companies

Putting Activism into Actien

m Activict strategy requires significant capital,
rapid execution and willingness to take
control of companies

= With over 300 years of collective

s Implernent changes required to Improve experience, |EP's investment and
businesses - - legal team is capable of unlocking
= |EP pursues its activist strategy atarget's hidden value
and seeks to promulgate change ¥ Financial f balance sheet
¥ Dealing with the board and restructuring
DElEE ¥ Operation turnarounds

Strategic initiatives

¥ Proxy fights ¥
v
¥ Corporate governance changes

Tender offers
¥ Taking control

Purchase of Stock or Debt

= |EP iz a single, comprehensive investrent platform

— Corporate structure provides IEP the optionality to invest in any security, in amy industry and dunng any cycle over a longer term ime
harizan

s Mr. lcahn and Icahn Capital have a long and successful track recond of generating significant returns employing the activist strategy
— |EF's subsidiaries often started out as investrment positions in debt or equity either directly by lcahn Capital or Mr. [cahn



Significant Experience Optimizing Business Strategy and Capital Structure

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

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

m  |EFP will make necessary investments to ensure subsidiary companies can compete effectively

Situation Overview

Strategic /
Financial Initiative

Result

Select Examples of Strategic and Financial Initiatives

O

= Historically, two businesses had a natural synergy
— Motorparts benefited from OEM pediagree and scale

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

= Announced plan to separate Powerrain and Motorparts
divisions into two independent, publicly-traded companies
serving the global original equisment and aftemarket
industries

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

(M Baredos OWR Exegy's oo men eiock prce 2 of Febnaw I, 065

/e

= Structured as a C-Corporation
— Investars seeking more favorable altemative struclures

Review of business identifie s opporunity for significant cash

flowe generation

— High guality refiner in underserved market

— Benefits from increasing Morth American ol production

— Supported investment in Winnewood refinery and LIAN
plant expansion

Strong investor appetite for yield oriented inve stments

Contributed assetsto a separate MLP and subsequently
launched CVR Refining IPO and secondary offerings;
completed CVR Partners secondary offering

= CWE Energy sfock up approsimately 106%, including
dividends, from tender offer price of $30.00t



Deep Team Led by Carl Icahn

» Led by Carl lcahn
— Substantial investing history provides |EP with unique network of relationships and access to Wall Street

s Team consists of approximately 20 professionals with diverse backgrounds
— Well rounded team with professionals focusing on diferent areas such a5 equity, dstressed debt and credit

Years of Industry
Title Years at lcahn Experience

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

SungHwan Cho Chief Financial Officer, lcahn Enterprises LP. g 17
VincentJ. Intrieri Senior Managing Directar, lcahn Capital 16 a1
Samuel Merksamer Managing Director, lcahn Capital ¥ 12
Jonathan Christodoro.  Managing Director, Icahn Capital 3 14
Courtney hather wManaging Director, lcahn C apital 1 15
Brettlcahn Portfolio Manager, Sargon Portfolio 11 12
David Schechter Fortfalio Manager, Sargon Fortfolio 11 ig
Jesse Lynn General Counsel, Icahn Enterprises LP. 11 19

Andrew Langharm General Counsel, lcahn Enterprises L.P. 10 15



Overview of Operating Segments




Segment: Investment

Company Description

= |EP investsits proprietary capital through various
private investrment funds (the “Investment Funds")
managed by the Investment segment
— The Funds retumed all capital to third-party
investors during fiscal 2011

= Fairvalue of IEP's interest in the Funds was $4 .3
hillion as of December 31, 2014

= |EP has daily liquidity through its ahility to redeem
its investment in the funds on a daity basis

Historical Segment Financial Summary

FYE December 31,

Inveament Segment

Select Incom e Statement Data:

Highlights and Recent Developments

= Since inception in November 2004, the Funds' return is approximately 230.5%,
representing an annualized rate of return of approximately 12.5% through December 31,
2014

= Long history of investing in public eguity and debt securities and pursuing activist agenda
s Employs an activist strategy that seeks to unlock hiddenvalue through various taclics

— Financial { balance sheet restructunngs (e.g., CIT Group, Apple)

— Operational turnarounds (e.q., Motorola, Mavistar, Herz)

— Strategic intiatives (e.q., Motorala, EBay, Manitownc)

— Corporate gevernance changes (2.0., Chesapeake, Gannet)
= The Funds’ net notional exposure was 14% at Decemnber 31, 2014

= Hecent notable investment wins:

= Apple, Chesapeake, CVR Energy, B Paso, Family Dollar, Forest Labs, Genzyme, Hain
Celestial, Metfiix

= Ourlwestment segment is comprsed of certain interests that we purchased from Mr. lcahn
on August 8, 2007 and the Funds. The acquisition of the se intere sts from Mr. lcahnwas
accounted for as a combination of entities under common control and we consolidated
therm on an as-ik poaling basis

T
A?ﬂ;:s:t?:;alu:;n ; :ﬁ * igz : ::;:; = The Funds returned all fee-paying capital to their investors during fiscal 2001, which
ik invcrna 272 S 684) payments were funded through cash on hand and borowings under existing credit lines.

s The Funds' historical returns prior to 2007 are for indicative purposes only and did naot have
Adusted EBITDA WD TOIEP 156§ &l6 § (162 an effect on the financial performance and results of operations for IEP during such period
Net incorne attrib, to IEP 157 812 [305) :

= Returns of 33 3%, 152%, 34 5%, 20.2% 30.8% and (7 4%) in 2009, 2010, 2011,2012,
e e 2013 and 2014 respectively
Total equity $ S908 § 83%m 0§ 9062
Equity atributable to [EP 2,387 3,69 4,284
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lcahn Capital

Historical Returns!"!

33.3% 20.8%
2
I 202%
.1?-9% l i l
2005 2008 2007 2009 2010 2011 2012 2013 gm 4

Significant Holdings

As of December 31, 20141 As of December 31, 20131%) As of December 31, 20121
_- m- _-
Company (gmm)? | Ownershipt® Emm)4 | Ownarship®) Com parny (gmm)ys | Qwnership
11.5%
mmm-
o 2 597 37% $1.841 11 4% .ﬁ-_ $992 9.0%
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Segment: Energy

1
Company Description Highlights and Recent Developments

= CVR Energy, Inc. (NYSECWYI) operates as a holding| = Crude supply advantages supported by increasing Morth American crude oil
company that owns majority interests in bwo production, transportation bottlenecks and geopolitical concerns
separate operating subsidianes CVR Refining, LP

(NYSE:CVRR) and CVR Partners, LP (NYSE:UAN) — Strategic location allows TVR to benefit from access to price advantaged crude

il
— CWR Refining is an independent petroleurn refiner
and marketer of high-value transportation fuelsin | = CVR Partners’ expansion of UAN capacity completed in March 2013
the mid-continent of the United States

— CVR Partners is a leading nitrogen fertilizer
producer in the heart of the Com Belt

s CVR Energy has annualized dividend of $2.00 per unit and has paid special
dividends of $12.00 and $2.00 per unit in 2013 and 2014 respectively,

— CVR Refining full vear distribution was $3.68 per common unit in 2013 and $2.85

per common unit in 2014

- CVR Partners full year distribution was $1.98 per cornmon unit in 2013 and $1.39

per cornmon unit in 2014
Historical Segment Financial Summary

FYE Decernber 31

{5
Select incom e Statement Datx

Total revenues $ G519 § 903 5 92w
Adjusted EBITO® aFF Be9 Tl5
Netincome 3% 479 163

Adiusted EBITOA amnb tolEP 3 wrod 1= ] 415

et incorne attrib. to |EP 265 L) 3
Select Balance Sheet Data™:

Total assets 3 5743 % 5743 % 53M
Equity atributable tolER 238 102 1612

[1}] 1EP 55 uired 3 ek allrg REIES A 0] anilay &, T2 5rd Fereve X2 ieal s oy aule ger D fom haiaie Sroam .
(-1} Baone Snee idai s of e £ of edd i espediee 1o peiicd .



CVR Refining, LP (NYSE:CVRR)

o
| CVYR Refining, LP (NYSE:CVRR) Strategically Located Refineries and Supporting Logistics Assets

= TwoPADD || Group 3 refineries with combined capacity of
165,000 barrels per day

s The Campany enjoys advantages that enhance the crack
spread

- Has accessto and can process price-advantaged mid- e

continent local and Canadian crude oils
- barkets its products in a supply-constrained products
market with transportation and crude cost advantage iR

= Strategic location and logistics assets provide accessto price | [ =
advantaged mid-continent, Bakken and Canadian crude oils | [reconeksingtiiny- Hesw s bpe

= ~G60 000 bpd crude gathering system , 336 miles of pipeline,
approximately150 owned crude transports, a network of
sirategically located crude oil gathering 1ank farms and ~5.0
million bbls of owned and leased crude oil storage capaciy

ud e e by Gpg
oty

e

" i % % bge | - e it [
Key Operational Data'") e ] B | - rasrccmninie (R
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Crude oil
through put
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1]
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CVR Partners, LP (NYSE:UAN)

YR Parers L 1SE A

= Attractive market dynarmics for nitrogen fertilizer
- Decreasing world farmland per capita

— Increasing demand for corn (largest use of nitrogen fertilizer)
and mesat

— Mitrogen represents ~61% of fertilizer consurmption
— Nitrogen fertilizers rust be applied annually, creating stable
dermand
= Expansion of AN capacity completed in ©1 2013

= United States imports a significant amount of its nitrogen fertilizer
needs
= Cost stability advantage
= Utilize pet coke as feed stock versus natural gas
— Operating costs are competitive to natural gas fed nitrogen
fertilizer producers
= Strategicalty located assets

— 43% of comn planted in 2014 was within ~$45/UAN ton freight
rate of plant

— Transportation cost advantage to Corn Belt vs, WS, Gulf Coast

& CONMONATL |IZADDUANTITS 30U TONS £0LD BY ETATE
a : - T

§ EAMSAS CIFY CFFICES . N0 TC 180, 503
Bl OISR PLANT W UPFTC 10,303
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Segment: Automotive

Company Description

= Federal Mogul Holdings Corporation

(MASDACLFDOML) operates in two business

segments Powertrain and Motorparts

— Powertrain focuses on original equipment
pawertrain products for automotive, heawy duty
and industrial applications

— Motorparts sells and distributes a broad portfolio
of products in the global aftermarket, while also
senvicing original equipment manufacturers with
certain products

Historical Segment Financial Summary

20L4

Select Income Statement Data:

Total reveres § BST % &BE § 7IM
Adjusted EBITDA 513 a1 624
Netinooms (22} 190

X3
Adjusted EBITDA attrib. to lEF - § B 3 62 5 4%
=0

Hetincome attrib. to IEP 24} (871
Select Balance Sheet Data™

Total assets 7.282 7545 752
Equity attributable to [EP 2] 1,680 1,231

() B3dwc Sieetda@ 2 oflhe ¢ vd ofedch mepecile Theaipe fod,

Recent Developments

= Announced that it would defer the previously announced spin-off of its Motorparts division to
allows for the integration of its recently completed brake component, chassis and valvetrain
acquistions and to recognize the benefits of the slrategic initiativesin the Matorpans division

» The company will commence a common stock rights offering to sirengthen its balance sheet

Powertrain Highlights
= Solid vehicle market production growth projected through 2018
= Fuel economy and ermissions content driving market growth
- Combustion engines still #1 for foreseeable future
- Regulations increasing demand for futher improverment through 2025
- Engine downsizing creates higher content product mix
» Leading powertrain products with #1 or #2 posifion in major product categones
= Exensive technology and intellectual property with focus on core product lines
= Investing in emerging markets where there are attractive opportunities for growth
= Continued restructuring to lower cost structure and irprove manufacturing footprint

Meotorparts Highlights

s Aftermarket benefts from the growing number of vehicles alobally and the increasing age of
vehiclesin Europe and MNorth America

= Leader in each of its product categories with a long history of quality and strong brand names
including Champion, Wagner, Ferodo, MOOG, Fel-Pro

= Investing in Growdh

- Global Expansion: Leverage global capabilities in Asia and other emerging markets

- Distribution and IT: [mprove customer service and delivery, order and inv entory
management, on-line initiatives

- Cost Structure: irmgroy e manufacturing footprint, optimize low- cost sourcing and
aperational perfarmance

- Product Line Growth: expand existing product lines and add new product lines through
acquisition or internal investrment

- Product Differentiation and Brand Value: irvest in product innovation and cormunicate
brand value proposition o end customers

A



Federal-Mogul Corp.’s Leading Market Position

Powertrain Segment Motorparts Segment

Pistons #1 in diese| pistons Engine Global#1
s ﬁ #2 across all pistons 3
‘-? Rings & Liners Market leader Sealing Compaonents Global #1 n Gaskets
& 3.
5. Walve Seats and Guides Market leader Brake Pads f Global #2
w ? Cormponents

| W Bearings Market leader Chassis #1 Morth America
A W ; ﬁ #3 Europe

[
% L\

-{"’P Ignition #2 Overall — Wipers #3 Morth America

‘@.\’, P #3 Europe

Sealing #3 Orrerall lgnition #2 Morth America
6@5 #2 Europe

Systems Protection Market leader

' Valvetrain #2 Owerall
L]



Segment: Railcar

Segment Description Highlights and Recent Developments

= American Railcar Industries, Inc. (ARI")

(MASDAGXARI) operates in three business = Rallcar manufactunng remains strang

segments: manufactuning operations, railcar - 11,730 railcar backlog as of December 31, 2014
senvices and leasing — Tank demand impacted by volatile crude oil prices and lack of clarity around
= American Railcar Leasing, LLC ("ARL"), a 75% future design requirements
owned subsidiary of IEP, is engaged in the ) ) _ ) ) .
business of leasing railcars. = Growing railcar leasing business provides stability
— Acguired 75% of ARL in Q4 2013
- Combined ARL and AR railcar lease fleets greve to approximatehy 39,700
railcars as of Decermber 31, 2014
Historical Segment Financial Summary » ARl annualized dividend 15 $1 60 per share
RailcarSegment FYE Dece mber 31,
3 milli ons)
Net Sales fOthe r Revenues From O pe e onst
anuf et ring 5 853 5 2864 § 1,020
Railcar leasing 214 277 1EE
Railcar SErvices E5 3 EE
Eliminaiens [34E) [475) [EEE]
Total e 7BE & 7| &5 a0
Gross Margin:
Manufacturing 5 €3 & 97 s n
Railcar leasing a7 146 214
Railcar services 14 b} 13
Eliminaicns [48) 168} [171)
Total 5 ZE 5 2% 5 327
Adjusted EBITDA attrib. to [EP % T s 111 s 269
Het inome sttrib. to IEF 29 3o 122
Total assets’ " 5 2238 5 2547 5 310
Equity ateributable to IEP™ x7 541 711

() B30wck Sieetda@ 2 oflhe ¢ vd ofedch mepecile Theaipe iod,



Segment: Gaming

Company Description Highlights and Recent Developments
= Tropicana Entertainment Inc. (OTCPK:TPCA) » Management uses a highly anahdical approach to enhance marketing, improve
operates eight casing facilities featuring utilization, optirmize product mix and reduce expenses
approxmately 390,800 square feet of gaming ; 2y ;
space with approximately 8,035 slot machires, 2 Eg;ﬂag:ﬂ:fnwnﬁsgfzgzﬁpﬂrﬁgg'é'gspec:ﬁc. customer service goals and
304 table games and § 525 hotel rooms as of )
December 31, 2014 — Utilize sophisticated customer anahdic techniques ta improve custormer
— Eight casino facilities located in New Jersey, ARG
Indiana, Nevada, Mississippi, Missouri, — Reduced corporate overhead by approximately 50% since acquiring Tropicana

Louisiana and Aruba

— Successful track record operating gaming Selective reinvestment in core properties including upgraded hotel rooms,
companies, dating back to 2000 refreshed casino floor products tailored for each regional market and pursuit of

strang brands for restaurant and retail opportunities

Historical Segment Financial Summary

Capital structure wath ample liquidity for synergistic acguisibons in regional gaming
rmarkets

— On April 1, 2014, Tropicana acquired Lumiere Place Casino in St Louis,
Mis=ouri for $261 million in cash

Select Incom e Statement Data

Total revenues ] & B49

Adjusted EBITOA o ||® Sald River Palms an July 1, 2014 for $7 million
et income 269

Adjusted EBITDS strib. to [EP § 54 § s 4 66

et incorme 3 b, o IEP 1 13 185

Select Balan oe Sheet Data™:

Total assets 3 < 9% & 1,260

Equity atributable to [EP 79 392 573

() B3dwc Sieetda@ 2 oflhe ¢ vd ofedch mepecile Theaipe fod, 24



Segment: Food Packaging

Company Description Highlights and Recent Developments
= Viskase Companies, Inc (OTCPKVKSC)isa = Future growth expected to be diiven by changing diets of a growing middle classin
worlchwide leader in the production and sale of ernerging markets

cellulosic, fibrous and plastic casings for the
processed meat and poultry industry

= Leading worldwide manufacturer of non-edible

— In 2012, Viskase completed a new finishing center in the Philippines and
expanded its capacity in Brazil

cellulosic casings for small-diameter meats (hot — Cver 30% of revenues from ermerging mariets
dogs and sausages)
— Leading manufacturer of non-edible fibrous = Developed markets remain a steady source of income
casings for large-diameter meats (sausages, — Distribution channels to certain customers spanning mare than 50 years

salami, hams and deli meats)
= Significant barriers to entry
— Technically difficult chemical production process
Historical Segment Financial Summary - Significant environmental and food safety regulatory requirements
— Substantial capital cost

FYE Decernber 31,

Total revernues ] 541 § 346 % 348
Adjusted EBITDA 57 67 66
Net inoome 1 43 9

AdiusedEBTDA Fmrb. TOlEP § a § 50 § 47

et incorme atrib, tolEP 4 2 &
Select Balance Sheet Datal™

Total assets 3 55 § 405 § 435
Equity atributahle to [EP 1) 55 a0

() Babyce Sheet 30 2 0THe ¢ bd OTRACH REPICTIe THeAIpR W00, 15



Segment: Metals

Company Description
= PSC Metals, Inc. is one of the |argest independent
metal recycling companiesin the LS.

= Collects industrial and obsolete scrap metal,
processes it into reusahle forms and supplies the
recycled metals to its customers

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

— Poised to take advantage of Marcellus and Utica
shale energy driven investrnent

Historical Segment Financial Summary

ketals Segment

(5 millions)

Select Incom e Statement Data

Total revenues $ 1103 § 9B 711
Adjusted EBITDA (16) (1) (15)
Net inoome i58) (28 {25)

Adjusted EBITDW serib.ra lEP § (16) § (B & 19

et incorme =i b, to IEP 158) (&8 (25)
Select Balan oe Sheet Data™:

Total assets 3 L 3§ 315
Enquity attributable to [EP 38 273 250

i Babwoe Sbe etdataac of the & 1d of emch respectie docalpetiod .

Highlights and Recent Developments

= Increasing global dermand for steel and other metals drives demand for U S,
scrap exports
= Results are currently impacted by headwinds fror
— Low iron ore prices
— Strong U.S. dallar
— Increased steel imports

= Scrap recycling process is "greener” than virgin steel production

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

— Electric arc furnace steel mills are B0% of .S, praduction

= Highly fragmented industry with potential for further consolidation
— Capitalizing on consalidation and vertical integration opportunities
— P3SC is building a leading position in its markets

= Product diversification will reduce valatility through cycles
— Expansion of non-ferrous share of total business

26



Segment: Real Estate

Company Description

= 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

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

Historical Segment Financial Summary

Select Incom e Satement Data

Total revenues 3 B8 3§ B § 1m
Adjusted EBITDA a7 46 46
Net inoome 19 7 22

Adjusted EBITOA atrib. o IEF § 47 5 L 46

et income 2trib. o IEP 19 17 »
Select Balance Sheet Data™

Total assets 3 ®2 5 Fi: 1 745
Equity ateributable to [EP 763 Faul 693

() Badwck Sieetda@ 2 oflhe ¢ vd ofedch mepecile Theaipe fod,

Highlights and Recent Developments

= Business strategy is based on lang-term inve stment outlook and operational
expertise

= Distributed approximatety $51 million to the Holding Cormpany in 2014 and
approximately $92 million in 2013

Rental Real Estate Operations

= Metlease 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: 12% Retail, B0%
Industrial, 28% QOffice

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

— Seekto sell assets on opportunistic basis

Property Development and Resort Operations

= Mew Seabury in Cape Cod, Massachusetts and Grand Harbor and Oak Harbor
in Wero Beach, Florida each include land for future residential development of
approximately 267 and 1,328 units, respectively

— Both developments operate golf and resort activities

= Opportunisticalty acquired Fontainebleau (Las Vegas casino development) in
20049 for $150 million

i



Segment: Home Fashion

Company Description

= WViestPoint Home LLC is engaged in
rmanufacturing, sourcing, marketing, distributing
and selling home fashion consumer products

a ViestPoint Home owns rany of the most vel-
know brands in home textiles including Martes,
Grand Patrician, Luxor and Vellux

= YWPH also licenses brands such as | ZC0D, Under
the Canopy, Southemn Tide and Portico

Historical Segment Financial Summary

Total revenues 5 =08 wr § is
Adjusted EBITDA (3) 1 5
Net inoome 1270 [15) 2
Adjusted EBITOA D o IEP § 13 % 1 3 5
Het incorne trib, to IEP 27 {16 2
Select Baanoe Sheet Dnam:

Total assets 5 =1 0§ 2§ 208
Equity tributable ta lEP 56 im 1g0

() Badwck Sieetda@ 2 oflhe ¢ vd ofedch mepecile Theaipe fod,

Highlights and Recent Developments
= One of the largest providers of hame textile goods in the United States

s Largely completed restructuring of manufacturing footprint
— Transitioned rmajority of manufacturing to low cost plants overseas

» Streamlined merchandising, sales and customer service divigions

s Focus on core profitabile customers and product lines

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

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

= Consolidation opportunity in fragmented industry

28
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Financial Performance

Adjusted EBITDA Attributable te lcahn Enterprises Equity Attributable te lcahn Enterprises

%1899

$6,092

$1 546

$5,443

4,669

$1.013

FYE 2012 FYE 2013 FYE 2014 As of As of
123112 123113

1S in millicns) 15 in millions)
Adjusted ERITDA attributable ta lcahn Enterprises Equity attributable ta Icahn Ente mprises

Investment 5 158 & 86 % (162]  Investment 5 2387 5 3606 & 4,284
Automotive E 452 497 Automotive ael 1,650 1,231
Energy 787 G556 415 Energy 2,383 1926 1612
Mletals (15} (18] (15  Metals 33 73 250
Railear 77 111 259 Railcar 257 a1 711
Gaming = 45 =15 Gaming 374 392 L7a
Food Packaging 41 S0 47 Food Packaging i3 55 30
Real Estate 47 46 45 Real Estate 7E3 711 BY3
Home Fashion (3] 1 5 Heme Fashion 256 191 180
Halding Company 11 {170 [155)  Holding Company {2,851] [3,403) {4,126]
Tatal 5 1,546 § 1.8 5 1,013 Tatal 5 4688 5 B0 & 5443

a0



Consoclidated Financial Snapshot

{Fd illions)

Bevenues:

I skrne it
Automotive
Energy

Metals

Railcar

Gaming

Food Packaging
Real Estate
Home Fashion
Holding Comparny

Adjusted EBITOA:

Irwe st nt
Automotive
Energy
Metals
Railcar
Gaming
Food Packaging
Real Estate
Home Fashion
Holding Com pary
Consolidated Adjusted EBTDA
Less Adjuste d EBITDA attrb. to NCI
Adjusted EBITDA attrib. to 1EP

Capital Expenditures

98 3§ e Nic) [218)
6,677 6,876 7324
5,519 9,063 9,292
1,103 a2 711

799 744 809

611 57l 349

s 246 6

88 85 0l

23 187 181

29 [150) [238)
15795 S 20,682 5 19,157

374 3 182 % [ 335)

213 o3 G524

977 E69 716

(16 (18) (1)

279 211 415

7 &6 %

57 &7 &5

47 46 46
{3 1 5

11 [170) [155)
2318 § 3675 S 1,416
[772) {1, 776) [403)
1,546 % 1,899 5 1,013
L 1161 £ 1,411

k3|



Strong Balance Sheet

L _______________________________________________]
(sMillions)

Asof Decamber 31, 2014

Food Home Holding
Imvestmant Automotive  Energy Phetals Hailear Gaming Packaging Resl Bstete Fashion Company Consolideted
Pasers
Cazh and cazh equivalents 5 25 32 5 7 5 b B 41z 5 & 5 £ 2 5 17 %5 118 5 i
Cach held 21 cansalidated affilisted partnecchipslnd restricted cash 1,268 - - 4 35 16 b | 2 B E] 1435
v Es ments 13,961 263 T = 2= ) = = 13 14,500
Areaunts receivable, net - 1356 137 51 41 9 B3 4 =2 - 1,631
v ntaries, et o 1,215 320 57 117 - 77 5 72 1,87
Praperry, plantand equigment, net - 2,160 2652 144 2376 719 154 633 ] 3 955
Gaadwilland intanzible asse1s, net - 1,744 1,354 5 7 75 3 58 3 . 5088
Caher 3epts 131 453 =] 22 103 212 93 | k) 113 1320
Taotal Assets 5 15460 5 7539 5 533 S 315 5 310 5 1280 5 4365 M5 5 08 5 1373 5 35,780
Liabilxies and Equity
Aczaunts payable, accrued expensesand stherliabifties 5 84 5 1533 5 1471 5 B 5 & 5 FE ) M 5 @£ 5 2% 5 FER-] 4,877
Securitiessald, notyet purchased, atfairalue E=T - - - - - - - - - 33T
DOue ta brokers 5137 - - - - - - - - 5197
Fasi-emplaymant benefit liabiiny - 1328 - H El - 52 - E - 139
Debt = 2630 ETS 3 2133 295 2 32 = 5485 11588
Tatal liabilities B,¥38 5951 2,18 65 2,436 425 30 52 28 5433 23,390
Eguity attributable tolcahn Enterprizes 4,28 1231 1512 o] H &r8 il =5 150 (4,126} Sad3
Equity attributable to non-cantrlling interests 4,778 HT 1,576 = 273 457 16 - - - 5547
Tatal mquity 2,062 1578 ] 250 220 23k 45 B2 120 {4,125} 12,390
Tatal liabilities and equity 5 Gd4ED 5 7523 F G3M % 35 5 310 3 130 % 436 & e E) 208 5 133 % 35,780
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IEP Summary Financial Information

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

{3 Millions)
Az of
Dec 31 March 31 June 30 Sept 30 Dec 31
2013 2014 2014 2014 2014
Market-valued Subsidiaries:
Holding Company interest in Funds (1) $3 596 $4 702 §5 092 44 824 $4 284
CWR Energy (2 302 3008 343 3185 2,756
CWR Refining r2) 136 140 150 140 101
Federal-bdogul (23 2333 2 266 2450 1801 1949
Arnerican Railcar Industries (2) 543 831 a05 E78 611
Total market-valued subsidiaries $49 850 $10 947 $11 928 10827 4 701
Other Subsidiaries
Tropicana (3) 3444 F4B7 3424 $468 £497
Wiskase (3) 290 252 242 248 246
Real Estate Holdings (4) 71 719 726 73z 693
PSC Metals (4) 273 261 255 262 250
WestPoint Home (4) 1M 190 190 194 180
AEP Leasing / ARL (5) 754 810 864 08 944
Total - other subsidiaries $2 B3 $2 Ba9 2,701 2810 $2.810
Add: Holding Campany cash and cash equivalents (6) 7g2 995 10998 1074 1123
Less: Holding Cornpany debt (8) (4016 (5 ,485) 5 ,485) (5,486) (5 486)
Add: Other Holding Company net assets (8 (147 214} [ 1 237
Indicative Net Asset Value $9,132 18,942 $10.171 $9.225 $8,385

e balipadve relarsed valse does nof purport b midecta valua for of IEP. The calowlaled hollcadve rod arrel valkie does nofinclude any valve for our b st et Sogarent ofter ban b falr maded value ofour
el shim et i b B v end Funds. A valvalion iFa soblchie exemide and Modcalive rel assel valoe does fol teoe gRadly consider all e i eals or consider in v ade guade ponposton e ek enls il ool
afoctihe valuabon of IEP, lovesors sa y ma mrably difer on what suche e enls am and heicle pack on 1EF, Wb mpmsendalo n o arsumnee, expressor b pled iv orade a5 b He acoumoy and compolness of
iniicative meda sret valkee as of these dabes or witl @ spect i any e indicalive or progpective @ sults el i By varY.

(1) Mat book walue attibanable to kkabn Bveprizes ofthe e ament Segment 32 of each respectie date .

2} Baged onclosing share price on éach date and e number of share £ owrsed bythe Holding Company a2 ofeach respedive date

&) Amounts based on market comparables diwe to lack of mater al irading wiume . Tropécana wabued at & Ox Adjusted EBITDA Br the twehe months erded December 31, 2003, March 31, 3014 and June 30, 2014, and
7 5% Adjuzted EBIT DA forthe twehee mionthe ended Seprember20, D014 and December 31, 2014, Vishase valued a1 0,52 Aduanted EBIT DA B the twalve months ended DecemberI1, 2017 and 9 Ix Adusted
EBITOA for the twalwe morths anded March 31, 2014, Jurs 20, 3014, September 30, 2014 and Decembar 31, 2014,

(4) Rapresents equity aEntanable 1o us 38 of sach respective d3te.

H) ARL value sssumnes the present value of proje obed @sh flows from leased milcars plus wo kking capital.

) Holding Company's balanc: a3 of each respectve dae,
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2014

(Fhdillions)
Food Real Haime He lding
Investment Automative Energy  Wetals  Railear  Gaming Packaging Estate Fashion Company  Consolidated
Adjusted EBITDA:
Hek, ot omne (ors £ 3 (BB} 5 [%0p 5 288 5 (255 188 5 9 5 EI] - F-T -1 (529
Bamest e Jpence el 29 123 ] - &7 11 14 F - 230 B3Z
Eng oume taooe spaden (EeafL) - a1 73 (18 3 [147 3 - - 162} [103)
Depres ition, depletion ad wmostmton - 335 219 26 106 50 z2 2 7 - TET
EBTIDA befere noe ¢ anirelling inberets 5 [385) § 459 3 495§ (17} 8 a7 § 133 3 43 5 & 5 9 8 [a9) § 587
Inpimment of aggets - 24 103 3 - - - 5 - - 135
Fe A naring ¢ o418 4 -1 B & {4 i o i [2} g B
Hut-pervice costof TS baged pensiom, - (8 = = = = {1y = = = in
FIF O dupo ot udfavomak e - - 151 - 5 & % - 5 5 161
Cortadn shage-based Coupere @0 e2panse . [4h 13 . 3 - . - . . 12
B jor s < hopdude d pamremo wd eipans e . . 7 . - . . = 2 . 7
Het ke o estingailonent of deba - 36 - - 2 - 16 = = s 152
Unre alized guin: oo ¢ ertain derhrathres - - 63 = = = = = = = 163
Crwer - F=) : (14 3 (B4} 3 (&) [2} [43 [62)
Auasbed BB TTID A Tefior & non-condr diling inderes ts 5 [385) 3 60 5 716 § (15} F 415 § o 3 o 3 ¥ 5 55 (155 5 LALS
Adjusted EBITDS attributab le to IEP:

Het. s onme: (s €) 5 [308) % [a7) & 9% 5 [ 5 @5 s § 6% 2 5 25 [3:map s [373)
Ederest eopense el 143 k] 20 - 42 7 10 3 = 230 514
Bt e tacce spemise (henefd) - EO [ (18 ] (202 2 - - [161} (105
Dreprec ntion, depltion ind gnostimtion - 27 124 26 Fi] 51 16 2z T - 573
EBTIDA attritngatie tok ahn Buberpriies 5 [1s2) § 36 § 303 & (17} 5 o4 5 11 § M 3 a5 S5 5 [M85 HE
Erpairent of s52ets - 19 45 3 & & g = 2 72
Restnucoming cosis - =) - - - - - . 2} . 57
Mo parvics costof T8 hased pensiom - (5% - - - [EH - - - |6}
FIFD fpact undvvonbk = - = - = = = = = - a8
Certuin < hare-baged copens divm espense - (E q 2 = - = = = -]
Bujor s ¢ hedulk dbamursmd pense - 2 5 o 5 & & 5 i " 5
Het I s om e henent of deb o 31 5 £ i v 12 . £ 105 153
Ulnre abized gidn ot eftain derheahres u & (43} = 3 = & = B % {42y
Otter - 2 J (2} : [58) 2 (5} [2} L4} [(E
A durted BB TTD A abtribtshldo & dhon Enborpcis o 5 [162) § 497 5§ a5 § (15 5 M9 § & 5 £ % 3% 5 5 5 [155) & 1013
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Adjusted EBITDA Reconciliation by Segment — Year Ended December 31, 2013

(Enillions)

Adjusted EBITDA:

Heet B e (logs )

Inturs st ¢ Jpinas e Tt

Tncomre twce pare s (bawfi)
Deprecistion, depletion wd axsortintion
EBTID A hefior & rume-¢ andwelling inferesis
Tnp airent of a5t s

Fesmacnring costs

Hore-servie costaf 115 based pare bn
FIFD frpactmdsnnbk

OFEE mumadirer g

Cetadn ¢hvide b el dospendation «xpetioe
Hetbbas ondivesthmes

et b obue tEnguishorers of debt
Threakioed gad on et darintion s
Othuer

Adjusted EETTDA hafiare nan andrdling inberi i

Adjusted EBITDA seributable to |[ER

Het neome (loss)
Tnbere 5t ¢ Jpens & et

Trueoire Bhoce 5 e & (h ek £

Depreciition, depletivn sd amorintion

EBTIDA adiritmsbdtid e blicaln Bberprises

bt et of 440 42

Fesmacharin g costs

Hor-pervice cortof 3 based pars on

FIFD irpactmfamrable

OPEE muntadoert gaku

Gt shame b ed CoREpe T ation «petide

Het ber ondivwsthzes

Het brs one inguishangs of Salbt

Threadiad gk o tah darkation s

Othuer

Adfusted FETTIVA atiitnddidée Kahn Bnbarprises

Investmant Automotive

Enemy Maemls

Railcar

Food

Gaming Packaging

Raal

Home Halding

Estate Fashion Company <Consolidated

5 1302 5 23 5 479 5 (285 13 5 "5 43 5 w5 [ 5 (374) 5 2444
10 108 47 - 40 13 = 4 300 544
- (120} =5 200 31 E [51} - 3 (=8} (1183
- =13 208 E 32 E2} Fal = 8 . 708
§ 1512 § 4 § 915 5 (i § 2§ & 5 E] a5 8} 5 (170] 5 3,578
= F: 2 3 2 3 = z 1 5 16
- 40 - - - - - - 0 L]
£ 2 = = 3 E 5
- - (23} - (213
- (1% - 3 3 = = - [E=H]
- 5 18 - & - 2%
a =] - a - = 4]
- = 1 - 5 -
S g (53 - . - . - (511
- 13 2 4 (31} = E (2 = =l
£ 1512 § Bl § %% 5 (15 M L &5 & 5 & 5 15 [10) 5 3575
- B1Z 5 20 5 295 (85 5 B s ws (85 (345 1025
4 &8 32 - 11 El 16 4 300 454
- [191} 152 204 3 2z (36} - - (=5} (1708
- Fei] 1 2B 35 23 15 23 k] - 485
H 216 35 381 5 604 5 (2S5 85 5 45 n s M 5 2} 5 (130) 5 1804
- T - 2 - 2 - K 1 - 1
: 31 - & 4 2 0 41
F 2 £ 3 i ] 4
& - (15} - - 135}
: {15 - - . (35}
e 4 12 B H ]
. 45 . & 3 - 46
- = E! S £ )
& = (a3 - . - - . (42}
- § - 2 23 [7} fal - (2} - 43
5 Blé 3 J5F 5 556 & (1B 5§ 111 § a5 5 50 5 3 5 15 (170 5 1,395
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Adjusted EBITDA Reconciliation by Segment - Year Ended December 31, 2012

(EMillions)
Food Rl
Investment Avtomotive Energy  Metals  Railar  Gaming Packaging  Estate

Adjusted EBTRA:
Bt o (loss ) 5 me s [z 5 3= 5 [s805 R E W05 E 5 B [(W: 12 s e
erest sttt 2 FE] 3E - 57 12 2 5 - 253 554
wome v feedi) spense - (2% 182 [1y 42 4 5 - - [ 2a) 1813
Deprec it depletion: wnd sm e tee vt - 25 128 5 83 32 15 23 ] - 57
BB I b woom-+ e i imeberirts 5 345 IM 5 6% 5 (335 IM 5 M5 5058 &5 (1S 11 s 124
Tupa fment. - =] - 15 - 2 - - 11 - 125
Feswnzing il - - 1 - 4 - |
Hirs embce oot of 1S Based pension % = a 3 g % & =
FIFO fmpact rdaromkle = kit = g = = & k|
OPEE cutail el g s (5% - - = H = 2 523
Certan share-bade d compensalion egende - [EH 33 - 5 £ o = = o)
i schehaled Bmarcind expense = 107 3 = & - = 107
Epade rhiedto catun soqak i = B = O o = &
Het loss on it hyndshmers of debt = B = z 2 & - = 0
Thm ahized bes om cestain desipadmes = BE = - = - - = B
Orker . 35 . [} [2} [E] 3 - 1 =
AFparbed ERITDA before vomn-condroling inber erts [ I 5 513 § 97 8 (1§85 X s WS 5 58 &S 3} 5 1 5 2318

Adjusted EBTDA azributable m 1EP
et icoms (bes | L 1857 & RS @5 (B35 H¥E S 45 B5 [@ms s 06
Tterert opanes, it 1 0% 31 - ] ] 15 5 - 283 456
Ercom s el epanse . (23 143 (2 EL H 4 - [ 2= (128
Tapees ition. dipktin wnd wmodmtin . 2 105 o] 12 22 13 = & . 13
BB IDA alttrihotdletd s Bdarprise £ 152 & 282 § LB S (S 75 545 ¥ E oL (1 i1 £ 1,158
Bupo imant. . 75 13 1 - 1n - 106
Resmucnzing . ] - - - 1 - 4 - =
Hores eqmice cost of U5 based pansion . 7 - - - - 2 - - - 3
FIFQ impuct irdfaramble - - 453 - - - = - - = 2]
OFEB ounailu et g - fai - - - - - - - - {0y
Gartaun shime-base d CORPeSAON egpenst - [ ol - EH - - - - 2 n
T scbwduled namarand sxpense S & 85 - - - - 5 = & =
Epiraes e hied U cemtain aogaE dies = = 4 £, = = - = - - 4
Hit o om et e hment of deba - = g = 1 1 L o = & 7
Tk abzed b2t on cetain derpatives A L. 57 g 2 - i % = = 5

Ctker - - (1} - [ 4 - 1 - i
AFustel EBITDA attriititin & dm Boerpes & 5 158 5 M S IS (S TS 545 41 5 o5 (35 us 1586




Adjusted net income attributable to Icahn Enterprises reconciliation

The following is a recanciliation of net income attributable to lcahin Enterprises, presented and reported in accordance tol.S.

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

Three Months Ended

December 31,

(5 in millions) 2014

2013

Met (loss) income attributable to leahn Enterprises s (478) S 222 '8 (373) § 1,025
Loss (gain) on extinguishment of debt attributable to lcahn Enterprises - E 152 -
Adjusted net income attributable to Icahn Enterprises 5 [478) & 225 & {221} § 1,025
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