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Item 7.01 Regulation FD Disclosure

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

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

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

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

Forward-Looking Stalemants

This presentalion canlains certain slatements that are, or may be deemed 1o be, Torward-looking stalements” within The meaning of Seclion 27A of the
Securities Act of 1933, as amended. and Seclion 21E of the Securities Exchange Act of 1934, a3 amended. All statemeants included herein, othar than
statem enls thal relate selely o histarical faet, are “ferward-looking stalements,” Such slalem enls inelude, bul are nal limited to, any slatement thal may
pradict, ferecast. indicata or imply future resulls, performance, achievem ents ar avents, or any statement that m ay relate to strategies, plans or ebjeclivas
far. ar potential results of, fulure cperations. financial results, financial candition. business prospects. growth strategy or liquidity, and are based upon
management’s currend plans and beliefs or current estimales of fulure resulls of frends. Farward-looking slalemenls can generally be identifiad by
phrases such as "beliavas,” "axpecis.” "petontial” "continuas.” "may.” "should.” "seaks.” "pradicts.” "anticipatas.” intends.” "prejects " “astimates.” “"plans ”
“could.” “designed,” “should be” and ether similar expressions that denole expaciations of fulure or conditional events rather than stalements of fact. Our
axpectations, beliafs and projeciions are axprassed In good faith and we balisva that there I5 a reasenahls kasis for tham. Howsever, thare can ba no
asturance thal these expectations, baliefs and projections will resull or be achieved.

There are a numbear of risks and uncerlainiies thal could cause our aclual resulls to differ malerially from the ferward-locking stalements contained in his
prasentation. These risks and uncerainties are described in cur Annual Repert on Form 10-K for the year ended CGecembar 31, 2013 and aur Quararly
Repar an Form 10-2 Tor he quarler ended June 30, 2014, Thers may be olher faclors not presently known to us or which we currendly conslder to be
ime aterlal that may cause our aclual resulls to differ materially frem the forward-locking stalements.

All forward-loeking statem anis aftributable ta us ar persans acting on cur behal apply only a5 of the data of this presentation and are axpressly qualified
In thalr entirety by the caullanary slatements included in this presentation. Excepl to the extent required by law, we underlaks no abligation to update or
revize forward-looking stetements 1o reflec! evente or circumstances afer fhe date zuch tislemeni: are made or te reflect the occurence of
unanficip ated avents,

Hon-GAAP Financial Measures

This presentation contains cartsin non-GAAP financial measures, including EBITDA, Adjusied EEBITDA, Indicalive Net Assel Value and Adjustad Nel
Incama.

Tha non-GAAFR financial measures contained hersin have limiatiens as analytical toals and shauld not be cansidared in isalation or in lieu of an analysis
of eur resulls as reported under U_S. GAAP. These non-GAAP measures should be evalualed only on a supplem entary basls in conneciion with our U.S.
GAMAP results, including those rapertad in our conselidaled financial statements and the related netss thareto contained in aur Annual Report en Form
10-K far the year anded December 31, 2013 and our Suarterly Repor on Form 10-0 Tor the quartar ended June 30, 2014




Investment Highlights

m |EP stock performance has meaningfully outpaced all its peers

3 ¥ears ended
July 31, 2014 164% g% 22% B £o% 47% aT%
5 Years ended
Gross Return an TJ:ly a1, 2(:‘]14:I 215% B4 8% 45% 117% 106 % 115%
. BArs ande
“"’"ii""i’" " July 31, 2014 37% 1% -29% 7% 6% 52% s
ol April 1, 2009{1) thraugh
pril 1, roug 3
July 21, 2014 382% 1M7% TEH 7% 171% 1651 % 1845,
da iRy i 2000 thitaug 1822% 235% 264% 572% 73% 104% 1BE%
July 31, 2014
April 1, 2008{1) thraugh
Annualizad July 21, 2014 34.5% 15.6% 11.5% 13.6% 20.5% 18.8% 21.6%
Return January 1, 2000 thraugh
July 31, 2014 21.5% 8.7% 9.3% 11.2% 3.8% 5.0% 7.0%

i1y April 1, 2009 s lhe approkimate beginning af the economic recovery,

Source: Bloom berg. Includes reinvesimenl of distributions. Based an the share price as af July 31, 2014,




Investment Highlights

|
s Mr lcahn believes there has never a better time for activist investing, if practiced properly, than today.

- Sevaral facters are respensible for this;

1 loew interest rates, which make acquisitions much less costly and therefore much mare attractive,
21 abundance of cash rich companies that would Beneft fram making synerglstle acquisitiens, and
the current awareness by many institutional investors that the preavalence of mediocre top management and non-caring boards at many
of Amarica's companias must be dealt with if we are ever going to end high unemploymaent and be able to compete in world markets
But an activist catalyst is often needed to make an acquisition happen
We, at IEP, have spent years angaging in the activist model and belizve it is the catalyst neadad to drive highly aceretive M&A and

consolidation activity
Asoa carallary, low interest rates will greatly increase the ability of the companies |EP controls te make judicious, friendly or not so fiendly,

acqUisiions using aur activist expertise

s Proven track record of delivering superior returns
= |EP total stock return of 1,622% WV since January 1. 2000
S&P 500, Dew Jones Industrial and Russell 2000 indices retums of approximately 73%, 104% and 163% respectively over the same
period
s |cahn Investment Funds performance since inception in November 2004
Tatal return af approximately 293% 'Y and compounded average annual return of appreximately 15% 7
Returns of 33.3%, 15,2%, 34.6%, 20.2% 7, 30.8% and 10.2% in 2009, 2010, 2011, 2012, 2013, and Y TD 20149 respectively

3

= Recent Financial Results
Adjusted Met Income attributable to lcahn Enterprises of 5612 million'™! fer the six months ended June 30. 2014

Indicative Mat Asset Value of approximately 310.2 billion as of June 30, 2014
LTM June 30, 2014 adjusted EBITDA attributable 1o lcahn Enterprizes of approximately 32.2 billion

s 55.00 annual distribution (5.8% yield as of July 31, 2014}

Saurca: lacabeng, Incudss nivatmand of SiekButane. Dete Son e shas pics agaf July 14, 3004
Ratuzz caboubied me ai Juze 20, 301 4 4
aiirgs in ©WE Enangy remansdin B bvasinard Funds iarihs snirs periad, IEP abbarsss msjatty sk in CV8 Eaergyiz by 5043, Invasn srdFunds maures wars spprasinsisky §.6% wien sszhudiag

B2 852

i bt o 1 3 v el el ey
For Do ain reandnes eaeed Jure 3, 2004
e akde 41 for e sdzked netimone cakulen

]




The lcahn Strategy

Acress all of our businesses, our success is based en a simpls farmula:we seek to find undervalued companies in the Graham & Dodd traditien, a methedelogy far
valuing stocks that primarily loeks for deaply depressed pricas. However. while the typical Graham & ODodd value invester purchases undervalued securities and waits
far resulls, we offen bacem e activaly invelvad in the companies we target. That activity may involve a broad range of approaches. from infuancing the managemant of
atarget to taks steps to improve sharehelder value, te acquiring a contralling interest or autright cwnership of tha target com pany in erder te iImplemant changaes that
wa helievs are requirad to im prove its business, and then operating and expanding thal businass. This aclivism has brought about very sirong returns aver the years,

Today. we ara a diversified holding company ewning subsidiaries engaged in the fellewing aperating businesses: Invesimant, Aulomafive, Energy, Malals, Railcar.
Gaming, Foed Packaging. Real Eslate and Home Fashien. Through aur Investment segment. as of July 21, 2014, we have significant positions in varieus invesimants,
which includa dppla Inc. {AAPLY aBay Inc. (EBAY ). Chasapeaks Energy (CHK | Harbalife Lid, (HLF). Manter Graphics Carporation (MEMT). Metflix (MFLX),
Transocean Lid. (RIS Muanca Communications, Inc. {MLLAMY, Talism an Enargy Inc. (TLK). Hologic Inc, (HOLX} and Mavistar International Corp. {MAY), Savanty
Sevan Enargy Inc, (S5E).

Several ol our aperaling businasses stamad aul as Investment positions in debl ar equily securltlas . held eRher directly by our Invesim ent sagment or Mr. lcahn. Those
positlons uRimately resulled in control or complete ownership of the target com pany. Mest recanily. we acquired a controlling interest In CVRE Energy. Inc. {"CWR™)
which stared cut 85 a positlon in our Investm ent segm enl and Is now an eperating subsidiary thal comprises our Energy segment. As of July 31, 2014, based on The
clesing =ale price of CVR steck and distribulions since we acquired conirel, we had a gain of approximately 325 bilion on our purchase of CVR. The recen! acguisition
af TWR. like our other eoperating subsidiaries, reflects our epportunistic approach 1o valus creatlon, through which returns may be obtained by, among other things,
promaoting changa through minority positlons at targeled companies in our Investm enl segment or by acgulring contrcl oTthose target companies that we believa we
could run more profitably ourgelves,

In 2000, we began to expand our butinass beyond our tradHional real estate activilies, and to fully em brace cur activiel stralegy. On January 1, 2000, the closing sale
price of our depostary unitz was $7.625 per deposfary unit. On July 31, 2014, our deposilary units closed at $103.95 per dapositary unit. representing an increase of
approximately 1.622% since January 1, 2000 iincluding reinvestm ent of distributions into additienal depesiary units and taking into account In-kind distributlons of
depositary unils). Cemparatively, the S&P 500, Dow Jones Industial and Russel 2000 Indices Increased approximately T3%. 104% and 168%. respeciively, ovar the
same period (including reinvestment of distributions Inte those Indices).

During the next several years, we see a favorable opportunity to follow an activist strategy thal centers on the purchase of target slock and the subsequent rem oval of
any barriers that might Interfare with a friendly purchase offer from a strong buyer. Aernatively, In apprepriate clrcumstancas, we or our subsidiarizs may become the
buyer of target companies, adding them to our portfelio of operaling subsidlaries. thereby expanding our operations thraugh such apportunistic acquistlons. We believa
that the companies that we targe! for eur activist activities are undervalued for many reasons, often Including Inept m anagem ent. Unfartunately for the Individual
Invaster. In particular, and the sconomy. in general. many peol managementteams are often unaccountabls and very difficult to remave.




The lcahn Strategy (continued)

Unlike the individual invesior. we have the wherewithal1e purchase companies that we fealwe can oparate mare affectivaly than incumbard managem ent. In addhion.
through our Invesiment segm ent, wa ara In a position to pursue aur aclivist stratagy by purchasing stock or dabt pesitions and trying to promulgate change through a
variaty of activist approaches. ranging from speaking and negefiating with the board and CEQ to proxy fights, tendar offars and taking contral. We wark diligently ta
anhanca value for all sharehaoldars and we beliave thatthe bast way 1o do this Is to make undarparforming managemant {eams and beards accountabla or 1o replace
them.

The Chairman of the Board of cur general pariner. Carl . Izabn, has bean an activist invaster since 1980, Mr. lcahn ballaves that he has nevar seen a tima for
aclivism that is battar than faday. Many majer companias have substantial amounts of cash, W e beBsva that thay are hearding cash. rathar than spending it, because
they do net balieve investm ents in thair business will iranslate to sarnings.

W e belleva thatl ong of the bast ways for many cash-rich companies 1¢ achleve Increasad carmings Iz te use thelr large amounts of excass cash, togaiher with
advaniagesus borrowing epportunilies, 1o purchase othar companlzs In thair Industrles and lake advaniage of the maaningful eynergies that could resull. In our epinien,
the CECs and Boards of Diractors af undarvalued companles that would be acquisitlon targets are the major read blacks 1o iz logical use of ageelz o Increase value,
because we belleve those CEC s and beards are not willlng to glve up their power and perguisiles. even if they have done a poor jel in administering the companias
they have been running. In addiien, acquirers are oflen unwilling o undertake ihe arduous task of launching a hoslile campaign. This is preclsely the siualien in which
a4 slrong actlvli=1 catalyst is necessary.

W e belleve That the activizi catalyst adds value because. for companies with strong balance sheets, acquisltlon of their weaker Industry rivals s eften extremely
compeling financlally. We further believes thatthare are many fransaclions that make aconomls sense, evan ata large premium overmarkel. Acqguirars can use hair
exeess cash, that Is gamning a very low return, andier berrow at the advantageous Inlerastrates now avallable. o acquire a larget com pany. In elthar case. an acquirer
can add the targel company’s 2arnings and the income from eynergies 10 the acquirers botlem lina. at a ralatively low cost. But for these potentlal acquirers to act, the
target company must ba willlng to at lsaszt enfartaln an offar. We bellave that oflen the aclivist can step in and remave the obalacles thal a target may seek ta usa 1o
prevent an acquisiion.

It s our bellef thal cwr strategy will continue 1¢ produce strong resulls inle the fulure. and 1hat belief I reflecied In the actien of the board of direclors of our general
partnar, which announced In March 2014, a decizlonie modify our distribution polley 1o Increase our annual distribution 1o 3500 per depositary unit. \We believe that the
sireng cash flow and asset coverage frem our eperating segm enis will alew us 0 maintaln a stroeng balance sheel and ample lguidity.

In aur view lcahn Enlerprises is in a virluous cycle, Wa believe that our depesilary units will give us anciher pawerful activist tasl, allowing us beth lo use sur depasitary
unils as currency far tander affers and acquisilions (belh hestile and friendlys where apprepriate, All af these factars will, in eur opinlan, ceniribule 1o making aur
aclivism even mare eficacious, which we expec!lo enhance aurresulis and stock value,




Company Overview




Overview of lcahn Enterprises

|
m  lecahn Enterprises LP . is a diversified holding campany with sperating segments in lnvestiment, Autam ative, Energy, Gaming, Rallear, Foad
Packaging, Metals, Real Estate and Home Fashion
w  |EP is majority ewned and controlled by Carl leahn
- Dwer the last saveral years, Carl leahn has contributad most of his businesses to and executed transactions primarily through |EP
- Approsimately 3800 million of equity raised in 2013 to breaden our shareholder base and improve liquidity

- Issued $5 billion ofnew senior notas in January 2014 which refinanced $3.5 billien of existing senior notes and previded 1.3 killian of
additional liquidity.

- Az of Jupne 30, 2014, affiliates of Carl leahn ewned approximately 88% of IEF's autstanding depositary units

s |EF benefits from increaszing cash flows from its subsidiaries:

- GVR Energy: $3.00 per share annual dividend, $2.00 par share in special dividends paid thus far in 2014 and $12.00 per share in
gpecial dividends paid in 2013

CVR Refining: 32.68 per common unit of distributions declared in 2013 and 31.94 per common unit of distributions declared for the first
six months of operation in 2014

- Amaerican Railear Inc: 51,60 par share annual dividend
- American Railear Leasing will generate recurring cash flows

AsofJune 30, 2014 LTM June 30, 2014
Adjusied EBITOA | _Ad). EBITOA Afirb. o 1EF
(% of Tl ot Total] T ot TomT)

Iinvestmn entl’) 5 10778 4.2% 5 2,843 12.9% 5 2654 62.0% 3 1,210 54.0%
A utom otive T.787 24.7% T.043 32.0% B34 14.8% 5048 22.7%
Enemngy 5,030 19.2% 9,515 43.2% E&5 15.6% 389 17.4%
Metals 321 1.0% a1z 3.7% (14) 0.5% (14) -0.6%
Railcar 2,684 4.5% Tar 3.6% 383 B.2% 197 a4.8%
Gaming 1,061 3.4% 563 3.0% &3 1.6% 43 2.1%
Food Packaging 437 1.4% 353 1.6% &7 1.6% 51 2.3%
Real Estate JEE 2.5% a3 0.4% 48 1.1% 48 2.1%
Homa Fashien 223 0.7% 179 0.8% L} 0.1% 5 0.2%
Holding Company 1,388 4.4% [2B4) -1.3% (202) 4. 7% {202) -9.0%

Tatal 5 31,494 100.0% § 22,012 100.0% 5 4,279 100.0% 3§ 2,240 100.0%

(1] Ire2stment segment 0851 assels repmsenls book vakie of equity




Summary Corporate Organizational Chart

lcahn
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G.P. Inc.
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CVR Energy Inc.

Holding company thal owns majority
interests In two separale operating

eV subsldlaries
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Diversified Subsidiary Companies with Significant Inherent Value

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

s |EP seeks to create incremental value by investing in organic growth and targeting businesses that offer consolidation opportunities
— Capitalize on attractive interest rate environment to pursue acquisitions and recognize meaningful synergies

” @&
Energy ,,

Strategically located mid-continent petroleum refiner and Our railcar segment is a leading, vertically integrated
nitrogen fertilizer producer generating record profitability manufacturer of railcars, railcar services and railcar leasing.
ODORICANA FEDERAL
PR MOGUL
Geographically diverse, regional properties in major gaming Global market share leader in each of its principal product
markets with significant consolidation opportunities categories with a long history of quality and strong brand names
(VISKASE) ==
2 I TAL R L
Leading global market position in non-edible meat casings Established regional footprint positioned to actively participate
poised to capture further growth in @emerging markets in consolidation of the highly fragmented scrap metal market
WEST P OINT AREP Real Estate
; HONE 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 seclor cash flows

The Company’s diversification across muitiple industries and geographies provides a natural hedge against
cyclical and general economic swings




Evolution of Ilcahn Enterprises

s |EP began as American Real Estale Parlners, which was feunded in 1387, and has grown its diversified parifolio 1o nine operallng segm ents and
approzimataly $3% billion of asseis as of June 20, 2014

5 |EF has demanstrated a histary of succassfully acquiring undervalued assets and improving and enhancing their cparations and financlal results

m  |EP'srecard is based an a long-latm horlzon thal can enhance business value and facililate a profitable axif strale gy
In 2006, IEP zald its oil and gas assets for $1.5 billien. resuling in a net pre-tax gain of 50.6 billlon
- In 2008, IEF =sold Its Investm ent In Am arican Casine & Entertainment Properties LLC for $1.2 billien, resulting in & pre-tax gain of $0.7 billlan

»  Acquired partnarship inlerast in leahn Capital Managemenl L.P . in 2007
- |EP and carain ef Mr. lcahn's whelly cwned affiliate s are the sole investors in the Invasimant Funds

5 |EF alse has grown the business through erganic invastmant and through a series of bolt-on acquisitions

Acquisitions and E

A ol Decembar 39, 2006 Current’
= ME1 Cap: 85 3bn s Mkl Cap: 312 Ska
» Tolal Assets §4 Zbn n_Torg! Assals $28 6hn

:IT:oplc ana Entertalnment CVR Refining & CWR Partners

Iﬂ.mhil:lh Casine & American Railear Industries
Entertainment Properties M50 54 4% of ARI'S sheres
2UI0{0E Zale of the casings autstanding were conlributed by
Iresulted in procesds of 31.7 Zail Icahn in exchange tar IEFP
billicn and & pra.fax gan of depositary units

E0.7 billion

Investment Management
AIB0T. Acguirad

i estment advisory
busmess, lcahn Capital
Ianagament

TSN D Recenad arn dquily 2013 CVR Relning corm pleled IPO

| interasl @5 a resull al a Cho11 and secondary offering en 111613 and

I restructuring and subseguently 514113, respectwvely. TVRE Partners

i @equined a majosty staka complated a secandary offanng an
ErFia R

2008 2 2010 2011
(35.6%] 33 15.2% 34.5%

Year | Returns 20
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20.2% 7

YTD 2014
10.2% 8
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Ability to Maximize Shareholder Value Through Proven Activist Strategy

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

Putting Activism into Action

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

® With over 300 years of collective

s Implement changes required to improve experience, [EP's investment and
businesses - — lagal team is capable of unlocking
n |IEP pursues its activist strategy atarget’s hidden value
and seeks to promulgate change ¥ Financial / balance sheet

¥ Dealing with the board and restructuring

management
9 *  Cperation turnarounds

+  Proxy fights e e
Purchase of Stock or Debt “  Tender aoffers : 2:?;:?:;'::;2:2““ e

¥ Taking control

n |EP is a single, comprehensive investment platform

- Corporate structure provides |IEP the optionality te invest in any security, in any industry and during any eyele over a longer term time
horizan

8 Mr leahn and |cahn Capital have a long and successful track record of generating significant returns em ploying the activist strategy
- |EP’s subsidiaries often started aut as investment positions in debt or equity either directly by leahn Capital or Mr, lcahn




Significant Experience Optimizing Business Strategy and Capital Structure

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

= Active participation in the strategy and capital allocation for targeted companies
— Not involved in day-to-day operations

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

Situation Overview

Strategic /
Financial Initiative

Select Examples of Strategic and Financial Initiatives

FEDERAL
@ MOGUL

= Historically, two businesses had a natural synergy
— Motorparts benefitted from OEM pedigree and scale

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

= Adjust business model to separate OEM Powertrain and
Motorparts info fwo separate segments

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

|1) Based e SR EREAIFS ESTERE SEACK BREE B2 & July 31, 2015

/e

L)

= Structured as a C-Corporation
— Investors seeking more favorable aliemative structures

= Review of business identifies opportunity for significant cash

flow generation

— High quality refiner in underserved market

— Benefits from increasing Morth American oll production

— Supported mvestment in Winnewood refinery and UAN
plant expansion

= Sirong investor appetite for yield oriented investments
m Confributed assets to a separate MLP and subsequentty

launched CVR Refining I1PO and secondary offerings;
completed CVR Partners secondary offering

= CVR Energy stock up 116%, including dividends, from
tender offer price of $30.00("
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Deep Team Led by Carl lcahn

s Led by Carl lcahn
Substantial investing histery provides |[EP with unigue netwark of relationships and access to Wall Street

»  Team consists of approxim ately 20 professionals with diverse backgrounds
Well rounded team with professionals focusing on different areas such as equity, distressed debt and credit

Years of Industry
Title Years at lcahn Experience

Kelth Cozza President & Chief Executlve Officer, leahn Enterprises L.P.

SungHwan Cho Chief Financial Officer. lcahn Enterprises L.P. 2 18
Vincent J, Intrieri Senier Managing Director. lcahn Capital 16 30
Samuel Merksam er Managing Directer. lcahn Capital & 11
Erett Icahn FPortfolio Manager, Sargon Portfolio 11 11
David Schechter Portfolio Manager, Sargon Portfolio 10 17
Keith Schaitkin General Counsel. lcahn Enterprises L.F. 14 35

Jomathan Christodoro  Manaaging Director, lcahn Capital 2 13




Overview of Operating Segments




Segment: Investment

Company Description

s |[EP invests its proprietary capital threugh various
private investm ent funds {the *Investm ent Funds™)
managed by the Investment segm ent

The Funds returned all capital to third-party
Investors during fiseal 2011

w Fair value of |IEP's intaraest in the Funds was §5.1

billlon as of June 30, 2014

| |EP has daily liquidity through its abllity to redeem
| its investm ent in the funds on a daily basis

Historical Segment Financial Summary

Swledl Insamn Stabiment b la:

| Total revenues 5 LEBEX 5 338 5 @3l & Z.B43
| Adjuszad LmTos 1,548 LT 1512 2854
Metinoome LaxD e 1,532 2.548
Adjusind FAITOA attrib. 40 EP % e % 158 % £31.] % L3210

| Metimosme atrit. to IEP BBE 137 EN2 1,157

| Select Balanco She et Data™
E Tatal mguity 5 BAEE 5 nE0R 5 Bas3 410778
| Equity attributa®nle 10 1EP 5282 1387 % 846 E D&

8 et Taprmasks
AL B D16 8T8 T U 0 1 AT

s GNeE L e
| 195 grear e

3 cenrvHang
ol Ferfah warka wded hea 180,

85108 R Pl
ey THAIS ERAME 189 WOTRD VS B9 S0 I SORI Ao 1 251 0o B PO HES

=
rray i 1EFa bding in O Crarge ramedin ke hemmmaw Puvds et aror perkd . 1EF obainad 0w morierakon iy DWW Errgpin Map 011 bemiima s Pesdr e war <8408 wies qacke ey soueea 0y 0V Evenge gk s becam

Highlights and Recent Developments
= Since inception in Movember 2004, the Funds' gress raturn is approximately 293%.,
reprasenting an annualized rate of return of 15% through June 50, 2014
n Lang histery ofinvesting in public equity and debt securities and pursuing activist agenda
» Employs an activist strategy that seeks to unleck hidden value through wvarious tactics
Financial f balance shest restructurings (e.g.. CIT Group, Apple)
- Operational turnarounds (a.g9., Maotarala, Mavistary
Strategic initiatives (e g.. Amylin, Genzyme. Motorola)
Corporate gevernance changes (e.g.. Chesapaake)

s Care pasitions typleally requbie significant leng-term capital (= %500 milllen) and rapld
eleeUtion

» Recent notable investment wins:

Apple, Chesapeaka. VR Enargy. El Pasoe, Family Dollar, Forest Labs. Genzymea. Hain
Celestial, Herbalife, Matflic

= Qur Investment segmentiz comprised of cartain intarests thatwe purchased from Mr. lcahn
on August B, 2007 and the Funds, The acqguisition of these intarests from Mr. lcahn was
accountad for a5 a coembination of entities under commen control and we consolidatad
them on an as-iFpooling basis.

= The Funds returned all fee-paying capital to their investers during fiscal 2011, which
payments wers fundsd through cash on hand and borrowings undar existing credit lines.

s The Funds' histarical gross returns priar to 2007 are for indicative purpases anly and did
nat have an effect on the financial performance and resulls of aperations for IEP during
such pericod

s Gross returns of 33,3%. 15,2%, 34.6%, 20.2% %), 30.8%, 10.2% in 2009, 2010, 2011, 2012,
2013, and YTO 201490 respectively

Tra Tra g &8 3 (narerard del 40e 101 SITVSHSAR T4 WRTT b

Enaarpe M Hoktirgaur e i1 1. The
o nimnanona.
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Icahn Capital

Historical Gross Returns(!

T 8% 13.3% 34 50

30.8%

17.9%

123%

2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD 201 4}:!:l

Significant Holdings

As ﬂhﬂe.ﬂﬂ,_m As of December 31, 201314 As of December 31, 201240

Al [M}n Ohwnershipl® oIMpa; {Smm) | Ownershipl® Company Smmi® | Ownership®

= 54003 09% o 52654 0.5% . di@ e 108 115%
A 8

D9 8303 11.3% o NS 3184 1.4% Chesiik $992 9.0%
o LI $2065  100% o ".ﬁ' $1.803 10.0% NETELIX $514 10.0%
p——— $1.542 24% J/HERBALIFERETRES 16.8% | &5 $393 15.6%
i [Tansocean $1081  sox  GMSHIRE s e

it} Recresents aesipnisd-aversge composte of the pmss retams. net of sxmensas far me Evestment Sunes.

123 Memrs nascmes mat IEF°S AMIRT) I CVRL ERergy remained in e |avesmvens Fone fof me enare perod. [EP spavmed & magonsy siste (n CVRLERenay tn My 2912 investnent Fanas nesums went 8. 6% SRR SECIUSAD FEAIMS ah CVR Eneroy
afier HEecame g canzaldafed

23} Forthe s months ended June 30, 2312

18 Agpregate pamerzhip neig drersy by [EF, a5 wed 2z Can icahm ana s s Baced on mos recent 135 Hosdings Reporis,. 130 fings or aoreer puniic Aimgs vaiabe b of spacified ame.
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Segment: Energy
|

Company Description

| m CVER Energy, Inc. (NYSE:CVI} cperates as a holding
company that owns majority interests in two

separate operating subsidiaries: CWVR Refining, LF

{HYSE:CVRER) and CVR Partners, LP (HYSE:IUAN)
- CWR Refining is an independent petroleum refiner

and marketer of high-value transperation fuels in
the mid-continent of the United States

- CVR Partners Is a leading nitragen fertlizer
producer in the heart of the Com Belt

Highlights and Recent Developmenis

s Crude supply advantages supported by increasing Morth American crude oil
preduction, decreasing Morth Sea production, transportation bottlenecks and
geopolitical concarns

- Strateqgic location allows CYR to bensfit from access to price advantaged crude
oil
s CWVR Partners’ expansion of WAN capacity completed in March 2013

» CWVR Energy paid or declared special dividends aggregating to $2.00 per unit to
date im 2014 and 512 .00 per unit in 2013 and adopted a 3 .00 perunit annual
dividend poliey

CWR Refining 2013 full year distribution was §3.68 per common unit and declared |
a distribution of 51.24 per common unit far the first $ix months of operation in

Historical Segment Financial Summary 2014
- GWR Partners 2013 full year distribution was 51.98 per comm on unit and
declared a distribution of 30.71 per comman unit fer the first six months of

[ eperation in 2014
| Selectincame Statement Data:

Tatal revenues 5,519 =083 5 4515

Adjusted EBITODA 277 {10 1]

Met income 338 478 EETY

Adjusted EBITDA atlrib. Lo IEP 787 556 § ELE]

Metincome attein, 10 1EP 263 5% 164
| Select Balance Sheet pata™h

Tatal assels 5,743 5748 5 6,030

Equity altributable 1o EF 2,383 1,926 2,029

(1]  E? scqumdsconbaing inlerax in ©¥1an b iy 4, 301 Zand Ihars oo 5012 mrala anty nchioe parfcmases ran bkl e 18

(31 Pasnce Shesi oas a5 0l B1e end of each espec s Gecal gesod




CVR Refining, LP (NYSE:CVRR)

CVR Refining. LF (NYSE:CVRR)

= Two PADD I Group 3 refineries with combined capacity of 185,000
barrals par day
s The Company enjeys advantages that enhance the crack spread
Has aceess to and can process piee-advantaged mid-continent local
and Canadian crude gils
Markets its products in a supply-constrained products market with
transpariation and crude cast advantage
= Strategic lacation and logistics assets provide access to price advantaged
mid-continant, Bakkan and Canadian crude oils
~50,000 bpd crude gathering system, 350+ miles of plpeline, aver 125
awned crude tranzparts, a netwark of sirategically located crude ail
gathering tank farms and ~&.0 million bkls of owned and leasad cruds
ail starage capacity

Key Operational Data (YTD 201417

He&vy

Crude aoil Sout
throughput Aot
{207,004 bpd)
: CitillEns amnet’
Froduction 41 I!:u% 4%

{218,328 bpd)

iy Forthe o manthe snced Jure 31, X4
£33 Qe ncudes pel sobe, arphall, nalunl gus Suids CHELET, S,

Strategically Lecated Refineries and Supporting Logistics Assets

e finary Capacity Compiexity
L]

Coffayville 115 128
Wy e w o el [ .}
e
CVR Ralining 185 15N o
= asrkron
W
» Salt Luba Ty F=F
. o) &a
i oo (Mlobr
R

Wymrewood Refineny
. Oither P& 1 Group 3 rednacias ._|
= ©¥F Refining Crude Transpeetation
== CWR Refining Cnuds O Pipsiine
& Third-Party Crude Of Pipeiine
W VR Refining Headguartens
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CVR Partners, LP (NYSE:UAN)

CVR Partners, LF (HYSE:UAN}

» Altractive market dynamlcs for nltregen fertilizer
Decreasing world farmland per capita

- Increasing demand for corn (largest use of nitrogen fertilizer)
and meat

MNitrogen represents ~62% of fertilizer consumption
Mitrogen fertilizers must be applied annually, creating stable
demand

s Expansion of UAN capacity completed In Q1 2013

= United States imports a significant am ocunt of its nitregen fertilizer
needs
n Cost stability advantage
- 87% fixed costs com pared to competitors with 280-90% variahle
costs tied to natural gas
s Strategically located assels

- 53% of corn planted In 2013 was within $45/UAN ton freight rate
of plant

- =315/JAHN ton transportation advantage to Corn Belt vs. U5,
Gulf Coast

e S i e e VAT
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Segment: Automotive

Jeg ompany Descriptien

s Faderal Mogul Holdings Caorporation

(MASDACG:FDML) operatesin two business

segments: Powertrain and Metorparts

- Powertrain focuses on eriginal equipm ent
powertrain products for autom othve, heavy duty

and industrial applications

Motorparts sells and distributes a broad portfolio
of products in the global afterm arket, while also
servicing original equipm ent manufacturers with

certain products

| Historical Segment Financial Summary

| Belecl Imcame S atemunt Daka:

f Total revenues 5 6,937 3 6477 & &ET6
| Adjusted fMITRA &7a 513 ur
| Mt income 168 (23 it
| Adpusted ERITRA Sttib 10 1EF 5 512 3 e 5 489
| Metincome atirib. 1o IEF 1ri (2d) 50
|

| SelectRalance Sheet Data®h

: Total azseks T.2ER 7282 TR
| Equity artnibutabla T IEP 967 gal 1E50

(1) BEante SnEal e amar Be end o GEth aEpella e el penkd.

Corporate Highlights and Recent Developments

= 5500 milllon rights offering com pleted In July 2013

» Secured $2.6 billion to refinance debtin April 2014, strengthening the liquidity and
financial profile of the company

Powertrain Highlights

s Industry-leading powertrain products to improve fuel economy, reduce emission and
enhance durahility

s Ohver 1,700 patents for powertrain technolegy and marketleading position in many
product categories

s Investing in emerging markats where there are attractive opportunities far growth

s Introduced ephanced restructuring initiative to lower cost structure, im prove
manufacturing footprint and drive emearging market growth

= 2012 results impacted by severe drop in European light vehicle and global heavy duty
production

m Motorparts Highlights

-}

7043
LER]
21

Ina
154

7797
1,833

= Aftermarket benefits from the growing number of vehicles on the read globally and the
increasing average age of vehicles in Europe and Marth Am erica

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

» Global distributien channels evolving

» Restructuring business with a focus on building low cost manufacturing foctprint and
sourcing partnerships

s Continually looking to make progress strengthening its product portfelio, enhancing its
sermvice levels and improving its cost structure

Completed purchase of &ffinia chassis business and the Honeywell friction
business

21




Federal-Mogul Corp.’s Leading Market Position

Fowertrain Segment Motorparts Segment
Product Line Market Position Product Line Market Position

Pistons #1 in diese| pistons i Engine Global &1
ﬁ #2 across all plstans

’) Rings & Liners Market leadar % Sealing Components Glokal 21 in Gaskats
-y Valve Seats and Guides Market leadar Brake Pads / Global 21
w * Components
Bearings Market leader Chassis #1 Morth America
1!3_'\'6-“" A #3 Europe
rﬁ %'}'h'

Wipars #3 Morth America

Ignition #2 (following Beru
o~ #3 Eurape

spark plug acquisition)

e
Sealing #d Owverall lgmition #2 Morth America
0@5 #2 Europe

Systeme Protection Market leader




Segment: Railcar

Segment Dascription Highlights and Recent Developments

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

{(NASDAGQ:ARII) operates in three business = Railesr manufachuring remains sirong

segm ents: manufacturing op erations, railcar - Approximately 8 530 railear backlog as of June 30, 2014
services and |easing - Tank demand from increasing crude ol predustion fram shale oil

= American Railcar Leasing. LLC ["ARL"}). a 73% - Covered hopper car dem and from increasing industrlal manufacturing base in
owned subsidiary of IEP. is engagedin the United States due to lower cost energy

business of leasing railcars.
Represents 368% of industry backlog, up from 16% atl the end of 2013

- Investments in vertical integration resulting in higher margins

s Growing railear leasing business provides stability
- Acquired T5% of ARL in G4 2012
- Combined ARL and AR railcar lease fleets grew o 37,070 railcars as of June

Historical Segment Financial Summary

30, 2014
ManuFeCturing 5 4g3 = b S - ant 5 fia
.....L.,....n: 168 214 207 319 s AR dividend on an annualized basis is 31.60 per share of commeon $tock
Railcar sereices (3] &5 7 T2
Eliminatiany (B} {142} favs) [ECET)
Tatl H 8E1 % TEA % w8 92
Gress Marging
Manufecturing ] LEI- I3 5 187§ izg
Natleir s sy EQ 7 186 176
Rallcar sereioes 15 14 1z 18
Eliminatiani [£3] |44} {108} (137}
Tetal % 142 % i % L5 T 257
Adjuited CRITOA atrib. 1o LR 4 A b S ] 1 5 187
NEincome allris, Lo 129 4 EL] 0 o
Tozalassets” 5 nI0Y % 233 5 1347 5 LGE&
Equiiy attributaile to IEP Al 172 257 381 652
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Segment. Gaming

i Company Description Highlights and Recent Developments
|  Tropicana Entertainment Inc. (OTCPK:TPCA) » Managementuses a highly analytical approach to enhance marketing, im prove
operates nine casino facilities featuring utilization, optimize product mix and reduce axpenses

approximately 447 000 square feet of gaming
space with approximately 8,500 slot machines,
275 table games and 6.500 hotel reom s as of June
30, 2014 - Utllize sophisticated customer analytic technigques to improve custom er
experience

- Established measurable, property specific. custemer service goals and
objectives to meet customer needs

- Mine casino facilities located in Mew Jersey,
Indiana, Mevada, Mississippl, Misseuri, - Reduced corporate everhead by approximately 50% sinee acquiring Tropleana
Louisiana and Aruba

- Suecessful track record eperating gaming Selective reinvestm ent in core properties including upgraded hotel room s,
companies, dating back to 2000 refreshed casino floor products tailored for each regional market and pursuit of
strong brands far restaurant and retail cpportunities

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

| Historical Segment Financial Summary

Refinanced debt at attractive rates

Sl ot Ingome Sate menl Data:

- O Aprl 1, 2014, Troplcana acquired Lumidre Place Casina In St Louls.

ir | rever 5 L2z 5 GlL 5 LS - L

iﬁ;:i::?::; - 5 "55 &a Missouri for 3263 million in cash, which is subject to adjustments

i Natineama 2% ] 14 3

| Adjusted EBITDA aneib. e iEF 4 o o a8 4 s Pursuing opportunities in Internet gaming as states legalize online gaming
|

i et Anpome: akeih. bo KR 3 e 13 H - MJInternetgaming launched November 2013

| SelectBalance Sheet Data™ 2 e

[ hm":_::m = 3 0 & 852 8 206 5 106 s Sold River Palms on July 1. 2014 for 57 millian

| Equity attrizutable to EP 20z arg 392 419

(1) BEante SnEal e amar Be end o GEth aEpella e el penkd. 24




Segment. Food Packaging

Company Description

processed meat and poultry industry

dogs and sausages)

salami, hams and deli meats)

s Viskase Companies, Inc (OTCPKVKSGC) s a
worldwide leader in the production and sale of
cellulosic, fibrous and plastic casings for the

s Leading waorldwide manufacturer ef non-edible
cellulosic casings for sm all-diam eter meats (hot

- Leading manufacturer of non-edible fibrous
casings for large-diam eter meats (salsages,

| Historical Segment Financial Summary

| Snlect Incomn SEtument Data:

E Total revenues 5 3z % 3l 5
indju;lpd PRITOA A s
| Watincame [ [
| adjusted ESITDA attrib. 1o IEF 5 5 3 41 =
| ek income aitrib, to 1EF 4 a

|
|
| Select Balance Sheet Data®!

;To:al asatn 5 ERTUR 355 5

Equity attfibutable to IEF [£4) R

a0%
55

a37
&2

Highlights and Recent Developments

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

- Emerging market sales are approximately 50% of global sales in 2013 compared
to 36% in 2007

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

s Developed markets rem ain a steady souree of Incam e
- Distribution channels to certain customers spanning more than 50 years

n Significant barriers to entry
- Technically diffieult chemical production process
Significant environmental and food safety regulatory requirem ents

- Substantial capital cost

s Refinanced debtin January 2014 al attractive rates

1) Baante SnEal e amar Be end o dEth aEpella e IRial penkd.
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Segment: Metals

Company Description Highlights and Recent Developments

s PSC Metals, Inc. |5 ane of the largest independent

metal recycling companies in the U.S. # NAFTA steel demand growth is forecasted to be 3.1% in 201401

| m Collects industrial and obsolete scrap metal,
processes it into reusahble forms and supplies the
recycled metals to its custom ers

s Increasing global demand for steel and other m etals drives demand for LI5S
scrap exports

I Slmpg regional footprint (Upper Midwest, 5t. Louis = PSC s in attractive regional markets

F{Egl':.m and the South} _ - %1.& billion of steel capacity additions in PSC's geographic area including:

- Poised to take advantage of Marcellus and Utica WENM Star {$1.0 Blllien), Republic (585 millon}, US Steel (3500 million) and
shale energy driven Investment Timken ($225 million )

m Scrap recyeling 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 0% of U .5, production

| Historical Segment Financial Summary
1
I

[m_mmm n Highly fragmented industry with potential for further conselidation

| Selectlmcome Stakemeni Bata; = it - 1 I

| ot catanies R AT T T Capitalizing .cn f.crnsah.datuon a.nd -.far.tmal integratien oppoertunities

| Adjusted E2iTOL 10 114} J13y (141 - P3C is bullding a leading pasition in its markets

I Hetincom e E 1551 {28y (2]

| et amiveian mii vaigd 4 w3 el s qm o2 g ® Product diversification will reduce volatility throuwgh cycles

- Nekincom e antrik. to IEP 6 152 128} {25) Expansion of non-ferrous share of total business (20% of total revenues in
| 2012)

| SalectBalanzn Sheat patal®: e & : : 3

| Tonniassiins 5 a6 % a7 % 334 % 11 Opportunities far market extension: auto parts, e-recycling, wire recyeling
, Pquity atributasie 1o 5P ARa Al 27 tEL)

(03 Wl Slel Axuocializn
3 Balende Shaal dala e of (he ond of aach recpeebve fiscal perad




Segment. Real Estate

Company Description

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

R ental real estate consists primarily of retail. office
and industrial properties leased to single corporate
tenants

| m Property development and resort operations are
focused on the construction and sale of single and
multi-family houses, [ots in subdivizions and
planned communities and raw land for residential
development

Historical Segment Financial Summary

Esiate Sepment

| dubnctincame Statemnnt Dats:

; Tamal revenues £ =0 5 a| 3 & LE]
| Adjusted E3ITOA 4T a7 46 ag
| Netingome 18 19 a7 21
| #djusted EBITOA stkrib. 40 EP 5 47 5 a7 5 L] ag

i HWerincama antrib. to IEP 1B L] 17 2

| Salect Balanes Sheet Data'¥:
E Total assets 5 1008 5 B3z 3 L B3
| Equity attsibuta®la 1o tEP 0B 7E3 11 725

Highlights and Recent Developments

s Business strategy is based on leng-term Investment cutlook and operational
expertise

Rental Real Estate Operations

s Metlease portfolic overview

Single tenant {over 3100 killion market cap, A- credit) for two large buildinas
with leases through 2020 — 2021

- 29 additional properties with 2.9 million square feet: 14% Retail, 55%
Industrial, 31% Cffice

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

- Seekto sell assets on epportunistic basis

Property Development and Resort Operations

= Mew Seaburyin Cape Cod, Massachusetts and Grand Harbor and Cak Harbor
in Vero Beach, Florida each include land for future residential developm ent of
approximately 271 and 1,325 units, respectively

- Both developments cperate golf and resart activities

s Crpportunistically acquired Fontainebkleau (Las Vegas casino developm ent) in
2009 for §150 millian

1) Baante SnEal e amar Be end o dEth aEpella e IRial penkd.




Segment:. Home Fashion
-

Company Description

s WestPoint Heme LLC is engaged in

Grand Patrician, Luxor and Wellux

the Canopy. and Southern Tide

manufacturing, sourcing. marketing, distributing
and selling hom e fashion consum er products

| = WestPoint Hom e owns many of the most well-
know brands in home textiles including Martex,

| = WPH alga licenses brands gsuch as (20D, Under

Historical Segment Financial Summary

Total revenyss % s 3 251 5
Adjusted EBITEA {31 03]
M ek incomea (L] 127}
Adjuskad EBITRA #1%rik, ko IEP % {241 % i3 5
Mot ingoma attrib. 10 IER {58] 127}

Soloct Balamcs Sheet Datah
Total sxsets 5 s % 291 -5
Equity aiibutable o (EF &3 I56

1) Baante SnEal e amar Be end o dEth aEpella e IRial penkd.

a2

1=

brE]
150

Highlights and Recent Developments

s One of the largest providers of home testile goods in the United States

s Largely completed restructuring of m anufacturing footprint
- Transitioned majority of manufacturing 1o low cost plants overseas

s Streamlined merchandising, sales and customer service divisions

s Focus an care profitable custom ers and praduct lines

- WPH implemented a mare customer-focused arganizational structure during
the first quarter of 2012 with the intent of expanding key custom er
relationships and rebullding the company's sales backleg

Realizing success placing new brands with top retailers

- Continued strenath with institutional custom ers

s Consalldation apportunity in fragmented industry
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Financial Performance

Adjusted EBITDA Attributable to lcahn Enterprizes Equity Attributable to lcahn Enterprises

56,531
$2.240 36,092
$1.896 .
4,869
$1.541 $1.546

u Al_,_.”?55
FYE 2011 FYE 2012 FYE 2013 LTH 2014™ As of Asaf As af As af
12431011 12/31112 1213113 G130/ 4

Adjusted EBITDA auributable to keahn Enterprises Equity attributable 1o Izahn Enterprises

Iraste ant -] B 3 158 % Elg % 1210 Investmant & 3282 % L3y & 3506 3 5081
Autden stive 512 a0 £5% SOE  Auttmative 967 LT 1,660 1684
Engriy e TH? 556 3E8 Emerpy # L33 1926 09
Matals 26 116} [1E] {14} Metals 384 33E 73 il
Railcar 27 r 111 137 Railcar 172 257 581 BSZ
Gaming a7 54 a5 4B Gaming and are ELF a9
Foad Packaging a5 ai 54 51 Faad Packaging 11} i3 55 ax
Raal Estate ar a7 48 48 Feal Estata a0s TE3 Tl1 25
Homae Fashion 124] (1] 1 5 Homa Fashion 283 58 181 150
Haolding Company 5 11 1170] (202) Holding Company 2,640} (2,851} (3,403] 14,458}
Tatal ] 1,591 5 1,546 & J,E.E. % 2.240 Total ] 3,755 % wa 5 6,092 % =031

03 Lasihwakie sonmsandad June 30, 1014 i




Consolidated Financial Snapshot

I ——————————————————
(EMIlong )

Revenus)
Imvestm ent 1 1,806 5 398 5 o031 % 2543
Autamotive 6,937 6677 6,876 7043
Enargy - 5,519 2,063 9,515
Riatals 1,096 1.103 929 817
Railcar BE1 a8 744 TAT
Gaming &g 611 71 (]
Food Packaging 338 341 36 355
Real Estate a0 8B 85 ik
Hame Fashian 328 231 187 172
Halding Company 36 il {150} [Z84)
Elirminatians | 14] - - -
5 12008 % 1%, 796 & 20,682 % 22.01F

fjuited EBITDAN;
Inwestment 5 1845 % s 5 1,512 % F -1
Autamotive 673 513 587 G634
Energy - arT BES GaG
P als 26 [16] {18} |14)
Rallcar 187 TR 311 353
Gaming 72 79 1 L]
Food Packaging a8 57 67 a7
Real Estate 47 47 46 43
Hame Fashion 131] 13] 1 5
Malding Company 5 11 1270} (202}

Consolidated Adjusted EBITDA 5 2,278 % 1,318 & 3671 5 4,279
Less: Adjusted FRITDA attrib. ta NCI 11,337 (7721 {1,775} 12,039)
ad lu:tl:d EBITDA attrib. ta IEP 5 1.531 5 1,546 5 1,896 5 2,240

Capital Expenditures & 484 5 436 & 1,161 5 1.236




Strong Balance Sheet

I —
(EMillions}

Aanets
Caih arnd canh equihalants (3 1 % a2 5 " £ 5 % aas £ 180 % 1 = 2 2 % .00 % 2,333
Caih heid at condslidated afilisted partnenihipeand reitricted cash 1,21% - - 3 as . 1 2 a 3 12058
InveRtmenty b L nw ¥ - 20 32 - - - 213 Iz
Acctunti reseivable, net - 1439 240 m 41 13 B a | - 1,918
Irvenitories, net = 1146 Ere] TS a2 - 1] - 5 - L2388
Property, plant and equipment, et 2054 2,652 125 2081 o0 157 HaE 7 3 &535
Goodwill and intangible assets, net 1782 1,557 B 7 ] in 63 ] 3,249
Crthar assois 34 85 125 o B4 &3 a9 ir 2 T 1014
Total Axuets & ¥7.843 & FIEF 5 6030 5 33 & 3684 5 1l £ Aa37 P85 5 X3 5 1383 38553
Liabilithes and Equity
Acroumts paysbile, scerusd sopanues and other ekl & LmE 5 191 5 1,284 & 6z 4 203 5 10 & m i 5 k& - an1 5 &, 100
Securties gald, nat yet purchaied, st fair walee a2 - - - - - - - - 39
Due 1 brokers 4,318 - - - - - - - - 4,210
Poat-mmployment Bene it labilisy - 1028 - 1 4a - m - - - 1,083
Dbt - 2 60F [ 1 LA T35 ITE Al - 5405 it 243
Tagal lab#ities T065 5628 2,20 B 2084 L] s a% az 5845 23,832
Equity attributable to icahn Enterprises 5,092 1684 2,0k 255 653 415 4 26 1590 4.458) G631
Equity attributable to non-controlling interests 5. 685 475 1,781 . [52) 156 Fi) &.096
Tomal equity 20,778 2155 3,500 255 GO [2ek] B2 25 150 {4.455] 14.727
Taotal lizbilities and agusity & 17843 % T.JEF 5 BO30 & 3¥ & IeEl 5 1.mEl & a7 s £ X3 5 1388 £ 33555
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IEP Summary Financial Information

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

(% Milliens)
As af
3 Dec 31 Ma i
2013 2013 N4 2014
Market-valued Subsidiares:
Helding Company interest in Funds (1) 33,673 $3.696 54,702 55,092
CVR Energy (2] 2,743 3,082 3,008 3,431
CVWR Reflining (2 150 136 140 150
Faderal-Magul (2} 2,033 2,583 2,265 2,450
Amarican Railcar Industrias (2) 2B 643 431 505
Total mark et-valued subsidiaries 3E,966 9,650 310,947 $11,928
Other Subsidiaries
Tropicana (3) 5Eee 2528 5444 2487 5424
Viskase (3] 237 278 290 252 242
Real Estate Heldings (4) R 723 7i1 7148 T8
PSC Metals (4] 322 302 273 281 285
WestPoint Homa (2} 205 208 191 180 180
AEP Leasing  ARL (5) 142 214 TE4 310 BE4
Total - other subsidiaries 521849 52,250 §2.662 52,689 52,701
Add: Holding Com pany cash and cash equivalents &) 1.412 858 Taz 285 1,088
Less: Holding Company debt (5} (5.525) {4,017) (4,018) [5,485) (5,485)
Add: Other Helding Company nel assels (§) {133) 72y 1147) (214 (72)
Indicative Het Asset Walue 7,222 48,084 £9,132 548,942 £10,171

B0 AR AT S55E0 YRR O0RS MOV DU 10 e & VAALDR OF IFP, THR SaL0aied NGEWaivd Nar assar vaks does D01 Ineiioiy any walld 0 aur Myvesinest Seamenl aibar ifen ing fav Samked vake of ox
AAFAZEA] I NG IR ESIARETE FUDGS. A vAENDS O 8 SUDRGINE SRaroiie a0 (NEMEE Te BE56¢ YELE H008 N0l AERERSRNT £ 00 AT S SRRETHE OF CONSANY 0 NG AUSQUEE SroRarlian Ife eBmeals Phet ookl
afesd he pauation of IEF. AWesians may rmasonay ey On Wi SLCH BiRmEnts ane and eV ANpacl an MEF. N0 fegreSenianog of SSEUTANOS, BNLVESS O Mpled (5 made 85 [0 i Scouany and fomeniness of
AMOCHIE G SEIE! vaE A8 OF MRS Gilag Or with fedgal! b avi Tulae MOTCEIME OF rdsaechive seduls whkh Say vary

1] Fairmanaet walug of Halgng Companys Blarest inthe Funds and ineasiment segm ant cash as of asch respectiva data

[2] Baszed on closing share price on each date and the number of shames owned by e Holding Tom pary as of sach respechve dat=.

3] Amounts bazed on masket comparables due 1o lack of material trading valume. Tropicana valued at 3 0w Adjusted ESITOA for the twekbe months ended Septenber 30, 2013 ard June =0, 20493 and 8Os Adusb=d
ESITDA for |be e ehe months ended June 30, 2012, Rarch 31 20014 and DecembBer 31, 2013 Viskase waued a8 10 0« Adjusied EBITDA for e twelve months ended Seglem ber 30, 2013, 9 5 Adpusted CDITDA
fOr e TeErs MOnME anoed June 300 2013 00 D ecem ber 31, 2005 ang F 0 Adjusted EAITDA 10 M tWEIE M ORIS anden Jung 30, 3014 and March 31, 2014

4] Reprasents equity stMbuTanle 0 us 35 OF EAch respecsve date

18] From June 30, 2013 to Sepiember 20, 2013, represents book valee of AEP Leasing. For December 31, 2083, Marcn 21, 2054 and June 30, 2014, ARL value assumes e presentvaue of cash fows rom leased
railcars plus warking taplal

6] Huolging Com pany's D3@nce a3 ol esch respeclve date




Appendix—Adjusted EBITDA & Adjusted
Net Income Reconciliations
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Adjusted EBITDA Reconci

{EMIions}

Adjurted ERITRA;

iation by Segment - Twelve Months Ended June 30, 2014

e in e (5] 5 2544 % 005 334 5 fIs) 5 le0 S L5 57 XS [1L] 5 |54E} & 2,241
Intarans 4o enae, nan e 10 EL] - ag 11 14 a . 247 43y
Inncame ran (hesefi) eipesis ¥ 178} 103 {ga) ER 15 {50 - . B3] [1=0%
Depeecianon, depletion and s emzatien - 315 21 ps EE] a0 I 3 & - 243
LEITDA btars aan-reatralilag lnwrecis 5 1654 & 515 5 0 3 117 % 435 5 14 3§ a7 &5 13 5 |¥0B) & A4, 065
Impaumaaz * -3 Z 1} 1 1 £ 13
Restractanng 2 &2 « - 5 i
Nemaarvics corzaf il 5 baead pannian 121 5 0 F Y
FIFD impactunfavorable - {35} - . LEES]
Coealamm #hure-based conpensalion capense 4 k] 18 3 [ - = ir
Lesses om dwvestitmres i & a i = & o B
et lans on sacngechnmn of daki a6 . 2 5 16 108 Trd
Umnrealiced gaind es ceelem denivalh = = [£]] 5 - = - - - - {31
Dhet - 4 ii} i 9 (42 2 [EH 12} [E3] PEEY]
AdjuEred TNITIA beleTé 0 an-ceatralbing IR0Frescs 5 1554 & B34 5 £56 5 (14} 5 383 & 6B 5 57 48 5 5 & 103} % 4,273
Adjuited EHITDA altributabie 1o iEP:
Heringeme Paes) 5 LEST & 256 & 1z4 % 125} % m 5 17 5 L2 2t & [1X] & |5&B} % 1,454
Interent exp enar, met 53 &R a2 - 7 ] 14 a . rar 213
Incame tan {benelit) sapezas - 11883 mn LELT B 11 LR - - L] 11£R)
Depreciaton, deglesion and smeriaiien 25 124 o5 B3 2B 15 23 E 541
EEITI A aitribaiskle v lcakn Enierprizes % 1216 & 410§ 401 % (LI 148 % T8 3 (1Y % i % |l.nl.p'f. 3,01%
Inparmazs 4 7 - 2 - - i 1 - 11
Restracraning =0 s El 1]
Wen-ervioe Cest of U 3 based gniia 111 . 1 .
FIFQ impactunfaverable X = [FEN] 5 - = - [EEN]
Cedtaid thare-based can pensatian tapeass 2 13 . 4 15
Lostes of doveEnierss 3 i . i + . B
Nutloas on sacngevhmezt of dekd i i1 & = 1 a 12 108 185
Umraalicad gaina o= carizm denivatin 3 : i a Z - i A R s i
Hhet - 3 - 1 i [231 2 [B4] 12} [ &) L1
Adjuaeed EBITDA aieriberabla te lrahs aserprizn i 1310 5 08§ My 5 (14} 3 157 & 48 5 51 % 5 5 [z0zp 3 2,340
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Adjusted EBITDA Reconciliation by Segment - Twelve Months Ended December 31, 2013

I —————————————————
{EMIions}

Adjurted ERITRA;

Herinceme (las5s) 5 Lgm s 3 5 ae 3 |za} = 133 S 13 3 £ % i & [18] & |37} & 2,444
Intarane ampanae, naz ihi) g ar - 20 13 22 a . E1i] F44d
Inncame ran (hesefi) sipesis - [EX:1ik] 1aE {2a3 ER 3 {51) - . B [11g)

Depeecianon, depletion and s emzatien - P 0 & 892 34 I 3 £ - -]
LEITIFA befars 3an-cearatiiag lawraxin 5 1911 % 487 § 539 S5 (12} 5 0@ & &3 5 3 T 1B % |17op % 3,571
Impaimens - 5 - 2 - 3 2 1 T
Restractanmg 2 40 - & - e - & 10 - &0
Nemaarvics corzaf il 5 baead pannian A 3 5 0 3 3 A 5
FIFD impactunfavorable : R {21} g i
GFEB cursibaent gams 4 13} 2 3 . - = . « . L]
Ceztam thare-based compensatian capense i 5 18 a 5 = & ” . o 1B
Leesen am divssiarse . &0 . . E . i § . &0
Hetloas on cabmgenshneml of debi - - [£1] X 2 5 4 i 3 = x

Unrealiced gaind o= cerlen denvatn es - - [LE1) - . L. - - . [EEH]
her 4 i1} 2 4 [ d] 28 12} a5
Adjasted EBITDA beiere asn<eatrolbing intereaes F 1912 % LAY 5 2E 5 118) % 191 5§ &6 5 EF % & % 1 % 110y & 2,678

Adjusted EBITERA attributalile to FEF:

Nk inceme (fanad 5 aid =G % 4% 3 i) 3 3 % it 3 i3 ir 3% [i6] % [E7&} 3 1,038
Interest empEnae, ek 4 EE az - i L] 16 a . 1] A4
Incawi o {beosdic) expeass 11811 162 f201 El 2 j3g 126} 11Fm
Pepreciatden, deplislen and smemhailen : 234 121 i) 35 3 15 23 £ : 485
EEBITD A sitribuishle ta lcskn Enierprizes & Alg % gR1 & [T j32) % ks & 41 % 7 4 & % K % jirap & 1,M84
T aimsan T 7 2 . 2 . 2 1 . 18
RALrRaIranng s i1 s s . E s 10 s 41
Henaervice ceatofU S based peamaon + 2 1 X ; = A H H + a
FIFD impaorunfavorible a (53] . " . - . ’ + qLs)
COFER comaikeent gamns + [EEA] + i . i + - . . s
©aztamm rhan-baved com prnusiian sapenne - 4 13 - a m
Lenan az divancianes = 46 : E : = % i ; % 46
Hevloss on eavinguithment of deb a i 03} = A El a i . a A

Unrealized guna o= ceciam denvatire - - (L5 - . - - - . - (a3
b 3 - 3 - E 23 17 21 - 2 40

AdjusredERITDA areriburable 1o leahn Eaterprises - alg & 453 5 EET Y [1a} s i1t & 45 § & 5 &6 £ 1 £ [1r0y & 1,358




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

I —————————————————
{EMIions}

Adjurted ERITRA;

Herinceme (las5s) 5 L s 1221 & 338 % I=8) = 25 0 5 [ B3 13 & [z = 1 % TBE
Intarans 4o enae, nan 2 134 EL] - 57 1 Il 5 . FIE] 5
Tname an (heseft) eapesis 3 (1] 153 11} &2 4 5 A E 1234) (a1

Depeecianon, depletion and s emzatien - s 135 & B3 3T ig 3 & . [-Ta})
LEITIFA befars 3an-cearatiiag lawraxin 5 E 374 5 ESE 5 (33} 5 I & 7B 5 i 7 % (13 § 1 % 1,343
Impaimens - ET - 1= - 2 - - 11 E L)
Restractanng 2 16 3 = : i 1 * 4 E i1
Nemaarvics corzaf il 5 baead pannian A an 5 0 . E 3 3 4 £ 18
FIFD impactunfavorable : : 71 2 : 5 « A . i 71
G FEB curaibaent gains . {51} i N " - v i . " {513
Ceztam thare-based compensatian capense i 141 a3 a 5 = & ” . o 18
ALajer sche @aled iumaraen & szpanes . : 07 . E . i § . o7
Erxpenaca celafed ke cecfam scquimdsans - - & X 2 = 4 i 3 = B
Hetlods on eabmgenshmenl of debi - - & - E] 2 - - . . 0
Umrealized 1900 30 SRNLN denvazives . &8 : B
Driher 2 is 5 11} [E3) [El} El 2 1 - 1%
Adjaatsd EBITDA befor n<eairelling intrreacs F Ard % sid g der % (16} % T e g s & &r % [EIE ] il % 2418
Adjested EBITRA attributalle to FEF:
Hetincome (fana} H T 5 1241 % 13 -4 I8l % M5 11 % 4 3 1w % 1 % % 106
Inoeress enp en ke, neg 1 505 i a a 15 3 IB3 45
Insame @ {beselic) tapense 1211 143 11} 23 3 4 g . (2241 [1ZE)
Deprecision, depletion and wmertzaiion . 134 1ém 2, i3 a3 13 3 & i 414
TRITHA sirriburable oo leahn Enrerprices 5 153 & 383 5 4% 5 23] % 73 5 s 5 E 5 a7 5 [13) & 11 & 1,153
A i A g 6 s 1= | s 11 . 143
Bentroctmrng + 0 i 5 ; = 1 + 4 + i
Hen-gervioe costof U 5 based prashea g 27 - & 8 s 2 : 2 g Fi]
FIFD impaorunfavorabls i . 58 = - f i - - . 3]
OFEB cormibmant gama - {anj X o . e L = - 2 LA
Cazixz share-bazed cempanustian sapanss - {3 i - a - - - k - i
Biajor sohe duled wmarown d sxpense a a a8 = A o a i . a =B
Erpanasacalated £e 2imam ssquuadans - - 4 - . . . . . . a
Hatlans on sabngmchnazi of daki i . 5 e i ] . 5 £ . T
Uarsalized les4 a0 cetin denvanives x 57 & =7

Ml
Adjueeed THITDA sieriberxbls 1 bea

2 7 - 11} - [F4) 3 - 1 2
5 158 5 Ll mr s 116} & 7S 5405 a5 &r 5 [ET 1 % 1548




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

|
{EMIions}

Adjurted ERITRA;

Herinceme (las5s) 5 L3 & 168 5 - % & 3 & 5 o -1 [ B3 15 & [BE] & |X2B} % 1,300
Intwrant aopanza, nae 13 13 2 = LS u Zl L} 1 1z3 4amn
efil) dapesis - 1¥ - 12} 4 3 5 - . E s

Depeecianon, depletion and s emzatien s e 3 3 Bl 3T is 3 10 . 483
LEITIFA befars 3an-cearatiiag lawraxin 5 1845 & B0 § -5 w5 137 5 £7 5 i 3 &7 % [55) & 5 % 2,775
Impaimens = 4B R = i 5 i : 18 : 71
Restractanng 2 5 3 = : L 3 * 3 E 11
Nemaarvics corzaf il 5 baead pannian A 5 5 - £ E 5 3 2 £ a5
QFEN cumikzent gaing : 11 . g R F . A . i {1
Coslam dhare-baded compensalivn eapenss = i - 5 - - - - ” " i
b & 4] ot e 2 = 7 = - o 441
Adjusrsd INITDA befers man ceairalbing Incerenes 5 1845 § 7% % 5 26 % 137 & 71 % & 3 a7 % (31l % S 2873

Adjuited EBITRA altributuble Lo 1EP:

it ncome (JarE). 3 263 5 121 & % 5 %5 2 5 13 5 4 % ' & [5G % |Z2Bh 5 750
Intsiest sg enae, ned a a0y - - i1 £l 1% ] . % ar3
Inceme tan {benefit] vapezas - 13 a 13} > 1 4 a 2 B ir
Deprecisnon, deplazion and 1 emoniien 217 23 12 13 12 23 2 305
EEITIF A aitributable pa lcakn Enierprives H Avd 5 d5E % - % 28 3 ir & 14 4 s 3 &r % [4) & L A3 1,454
Inp sime=e 5 kT - - . ] - - 18 . nE
Ferrracranng 4 E 5 a
Hemservie cossof U 5 based penskon 1E F 1B
OFER curtsibe ent pama & {11 - X + - - 3 h i [H
Coatam thare-hated can pensalian sapenss s 1 1
AT s {31 31

Adjueeed EBITDA aitribuiable ic lcabn Extorpoizes 3 Avd % =12 % . ES M 3 7 % ar % i 3 &7 % [ta) % 5 % 1,541




Adjusted EBITDA Reconciliation by Segment - Six Months Ended June 30, 2014

I ————————————
{EMIions}

Adjurted ERITRA;

Herinceme (las5s) 5 Loz & M3 5 339 % [E1H- E3 5 39 3 - % 13 & 11 & |32F 5 1,200
Intwrant aopanza, nae [ 1=r] b 17 = EL) E L] H - 1d% o]
Ineame 2 fhe sl apesi s o 1B 103 ES 6 1% 1 A i 23 LEE
Depeecianon, depletion and s emzatien - 553 10s i3 51 23 11 11 4 - 3z
LELERA betars asn-ceaimatiiag lawrein 5 1137 % % 5 %EE 5 (6] 5 185 & 5% WS 5 3 %5 |158) % 2,137
Impaimens + 2 B 2 % z
Restractanng 2 iE 3 = : L 3 * L E ig
Nemaarvics corzaf il 5 baead pannian A 131 5 0 £ E 5 3 A £ 131
FIFD impactunfavorable : (k) 2 : 5 « A . : (L15]
Cedlams dhare-baied compensalian capense - ] ] - 4 - - < 8 - 11
Hetlods on earngesrhnemt of debi 2 16 > - 2 16 108 B2
Unrsalized leae an cenain denvasives . i 50] . 5 . i . a0
b 1 1 - 11} .} (35 13} 13} . &) [LEN]
Adjusted EBITDA belere nanceairalbing interests F i13r & Zar & 43% % ir] % ids g 44 8 FE S M & I3 (5] & PR
Adjuiled EEITDA altributable Lo IEP:
ac (ngoms AER) 5 s0E 5 13 5 |r 3 i = 51 5 7 5 £ 13 = 1 & |327 5 Ll
TRTATEEE #TP BRLE, RAE 50 T 9 13 3 [ 2 145 an
Incame Bn (benelit] sapezas - 1z Ak &} 12 & i EE] 143
Deprecianion, deglesien and amemiatian 133 62 12 35 15 il 11 4 280
TRITIA wrrribmrable ra loakn Enrerprices 5 556 & 17 5 33% % Q61 & 117 & 58 5 15 % 6§ 3 5 [159) & 1,562
Inpanmnaezs n a X 3 i X 2 e Fl
BRestrocemnng = ii - 3 " - - - . - 1i
Hendervioe costaf U 5 based pension o 121 s . E - " " * 121
FIFD mpaarunfavorahie . (23} : : - . . A (2%
i aztaaz ahaze-based comprmnatian sapenss 2 i1 T 5 2 = - - . E: 7
Herloss on carmgeathmnear of debr . ESN . - 1 1z 10E 152
Udrealized los+ an cemm denvanives + . §55] i . i i - . . (1]
Giha = 1 - 11} 2 [24] 12} 11} z L4} (a5

Adjasrad EBITD A aieribeiable e bahs Exterprizes 5 T FEL R TR 7% 132 % T mo§ IS ERE T 1237




Adjusted EBITDA Reconciliation by Segment - Six Months Ended June 30, 2013

I ————————————
{EMIions}

Adjuilad TOA:
Harincoma fan) H 333 5 5 434 I i3} & B 5 W 5 ii4p % a8 % ia] & [183) & EO3
Interest e ende, nel 2 57 0 H 20 7 11 2 - lag am
Incame tan (benefit) sapease . 2 194 {1m 26 ] . v {1E) 217
Treprecisnon, dej ien and amenoaien - 144 01 i3 a4 16 il il 4+ - 343
EEITDA bebere asn-coairslliag lnteresis 5 395 & 247 5 205 % 111} % 152 5 44 5 [ FTE) 1z % (23] & L5358
Inpimes - 3 s - . 2 i - El
Restrockunng ] 16 v C 1 v 17
Hen-ascvics ceat of U S based prmasan 1 1 z
FIFD impaocunfsvorable % T 3l » 2 g x 2 3 2 (i
GFER curtsibe ent gpama - (3311 a a a - a : a [$3-5]
Coatan Shane-bafed G pERSTR N FIPEREE - - L] - a - - - . - 12
Daspoaal of aanana ' 52 % & . ! + . ’ + 52
Herloss on carmgoshneat of deb1 - - (1] - . - - - . - 131
Uarezlized o5+ an ceqmam denvanives - - (RELT] - . - - - . - 1128}
Wriha - 1 e - B I— | 4 e —— - 15
Adjasoed EBITIA btlere meneatrolking inveresns ] 395 % e 5 [ E ] 111} % 153 & 41 5 B 15 11 % [EETIN] 1,551
Adjuited EBITDA attributable 1o IEP:
ot incema (Lae) H H5 1 3 oy % 113p % 1 5 13 3 oy % a3 [6] & [183) % 331
Inteisst €5 ende, net 1 48 13 F] 5 8 2 . 148 215
Incams eax (bansfic] sxpaecs 4 10 18y {ang is E B H y |aEY 11
Deprecistion, deplatien and am e moatien . 113 50 13 a 10 i 11 4 - 234
EEITO A aieriburable va lcakn Enterprives 3 162 & 183 5 541 5 111} § 36 5 2E 5 L) 15 1 % (23] % 947
Inpabmaas % ] ~ = 2 ) ) R % =
BRestrackeimg 12 E 1 1z
Henaervior cossof U 5 baged pensia - i - - . - 1 . . - 2
FIFD impastunfavorable = & 21} = 7 = - - g g LER1]
OPEB cormibzent gama g [F5A] + & 4 s B : - g qLs)
ot $hage bared com pansalian eapanse - - T - ] ! - H R < L]
Dirpazal of avasta : 40 + K : ¥ i i : A 40
Nt lazs on sasnpesrhnast of dakt % ¢ (k1] = - o - = . - 431
Varcalized Jess a0 conam denverives - " [+ - . - - - - x 4
b o 1 2 2 j1p 1z} 17 14

Adjasted EBITDA aieeiberable 16 leahs Eade rprises % 161 & 229 % 421 % 11} % 3 5 a7 % M5 it % 1 % (a3 % (LR




Adjusted netincome attributable to Icahn Enterprises reconciliation

The following is a reconciliation of net income attributable to lcahn Enterprises, presented and reported in accordance to U.5.

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

Three Months Ended

June 30,
{5in millions) 2013
Metincome atiributable to lcahn Enterprises 3 489 3 54 5 460 3 331
Loss [gain) on extinguishment of debt attributable to lcahn Enterprises 11 - 152 {3)
Adjusted netincome attributable to lcahn Enterprises 3 510 5 5405 G123 328




