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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest

reinvestment plans, check the following box x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective

registration statement for the same offering o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier registration statement for the same offering.

o

If this Form is a registration statement pursuant to General Instruction 1.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the

following box: o

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction 1.D. filed
to register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act,

check the following box: o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting

company� in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filer o Accelerated Filer x
Non-Accelerated Filer o
(Do not check if a
smaller reporting company)

Smaller Reporting Company o
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The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrants will file a further amendment which specifically states that this

Registration Statement will thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until this Registration Statement will become effective on such date as the Commission, acting pursuant

to said Section 8(a), may determine.
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PROSPECTUS SUBJECT TO COMPLETION, DATED APRIL 13, 2010

$1,000,000,000

ICAHN ENTERPRISES L.P.

ICAHN ENTERPRISES FINANCE CORP.

Depositary Units Representing Limited Partnership
Interests

Preferred Units Representing Limited Partnership
Interests

Debt Securities (including Guarantees of
Non-Convertible Debt)

Warrants to Purchase Debt Securities,
Preferred Units or Depositary Units

We will provide the specific terms for each of these securities in supplements to this prospectus. You should read
carefully this prospectus and any supplement before you invest.

Our depositary units are listed on the New York Stock Exchange under the symbol �IEP�.

This prospectus may not be used to complete sales of securities unless it is accompanied by a prospectus
supplement.

Investing in our securities involves a high degree of risk. See �Risk Factors� on page 3.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a

criminal offense.
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i

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

TABLE OF CONTENTS 7



TABLE OF CONTENTS

FORWARD-LOOKING INFORMATION
This prospectus and the information incorporated herein by reference contains certain �forward-looking statements�
within the meaning of the Private Securities Litigation Reform Act of 1995, many of which are beyond our ability to
control or predict. Forward-looking statements may be identified by words such as �expects,� �anticipates,� �intends,� �plans,�
�believes,� �seeks,� �estimates,� �will� or words of similar meaning and include, but are not limited to, statements about the
expected future business and financial performance of Icahn Enterprises L.P. and its subsidiaries. Among these risks
and uncertainties are risks related to economic downturns, substantial competition and rising operating costs; risks

related to our investment management activities, including the nature of the investments made by the private funds we
manage, losses in the private funds and loss of key employees; risks related to our automotive activities, including
exposure to adverse conditions in the automotive industry, and risks related to operations in foreign countries; risks
related to our scrap metals activities, including potential environmental exposure; risks related to our real estate
activities, including the extent of any tenant bankruptcies and insolvencies, and competition for residential and

investment properties; risks related to our home fashion operations, including changes in the availability and price of
raw materials, and changes in transportation costs and delivery times; risks related to our railcar operations, including
risks related to the highly cyclical nature of the railcar industry and restricted credit markets; risks related to our food
packaging operations, including risks related to safety; and other risks and uncertainties detailed from time to time in
our filings with the SEC. These risks include those set forth in the section of this prospectus called �Risk Factors.�

Those risks are representative of factors that could affect the outcome of the forward-looking statements. These and
the other factors discussed elsewhere in this prospectus and the documents incorporated by reference herein are not

necessarily all of the important factors that cause our results to differ materially from those expressed in our
forward-looking statements. We caution you not to place undue reliance on these forward-looking statements, which
reflect our view only as of the respective dates of this prospectus and the documents incorporated herein by reference

or other dates which are specified in those documents.

1
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OUR COMPANY
Icahn Enterprises L.P., or Icahn Enterprises, is a master limited partnership formed in Delaware on February 17, 1987.
We are a diversified holding company owning subsidiaries engaged in the following continuing operating businesses:

Investment Management, Automotive, Metals, Real Estate, Home Fashion, Railcar and Food Packaging.

Our primary business strategy is to continually evaluate our existing operating businesses with a view to maximizing
value for our depositary unitholders. We may also seek to acquire additional businesses that are distressed or in

out-of-favor industries and will consider the divestiture of businesses from which we do not foresee adequate future
cash flow or appreciation potential. In addition, we invest our available liquidity in debt and equity securities with a

view to enhancing returns as we continue to assess further acquisitions of operating businesses.

Our general partner is Icahn Enterprises G.P. Inc., the general partner, or Icahn Enterprises GP, a Delaware
corporation, which is indirectly wholly owned by Carl C. Icahn. We own our businesses and conduct our investment
activities through a subsidiary limited partnership, Icahn Enterprises Holdings L.P., or Icahn Enterprises Holdings, in
which we own a 99% limited partnership interest, and its subsidiaries. Icahn Enterprises GP also acts as the general
partner for Icahn Enterprises Holdings. Icahn Enterprises GP has a 1% general partnership interest in each of us and

Icahn Enterprises Holdings. As of April 9, 2010, affiliates of Mr. Icahn beneficially owned 77,343,160 units
representing Icahn Enterprises limited partner interests, or the depositary units, representing approximately 92.3% of

the outstanding depositary units.

Our depositary units, representing limited partnership interests, trade on the New York Stock Exchange under the
symbol �IEP.�

As used in this prospectus, �we,� �us,� �our,� �company� and Icahn Enterprises mean Icahn Enterprises L.P. and, unless the
context indicates otherwise, include our subsidiaries.

Our principal executive offices are located at 767 Fifth Avenue, New York, New York 10153. Our phone number is
(212) 702-4300.

Icahn Enterprises Finance Corp., or Icahn Enterprises Finance, a Delaware corporation, is our wholly owned
subsidiary. Icahn Enterprises Finance was incorporated on April 19, 2004 and was formed solely for the purpose of
serving as a co-issuer of non-convertible debt securities of Icahn Enterprises. Icahn Enterprises Finance does not and
will not have any operations or assets and will not have any revenues. Icahn Enterprises Finance�s principal business

address is 767 Fifth Avenue, New York, New York 10153 and its telephone number is (212) 702-4300.

RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth our ratio of earnings to fixed charges for the periods indicated. For purposes of
computing the ratio of earnings to fixed charges, earnings represent earnings from continuing operations before

income taxes, equity in earnings (loss) of investees and minority interest plus fixed charges. Fixed charges include (a)
interest on indebtedness (whether expensed or capitalized), (b) amortization premiums, discounts and capitalized
expenses related to indebtedness and (c) the portion of rent expense we believe to be representative of interest.

Year Ended December 31,
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2009 2008 2007 2006 2005
Ratio of earnings to fixed charges 4.7 �(1) 4.1 10.4 4.7

(1) Fixed charges exceeded earnings by approximately $3.1 billion for fiscal 2008.
2
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the SEC using a �shelf� registration process. Under

this shelf process, we may offer, from time to time, in one or more offerings:

� depositary units;
� preferred units;

� debt securities (including guarantees of non-convertible debt); or
� warrants to purchase our debt securities, depositary units or preferred units.

The total offering price of these securities will not exceed $1,000,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we offer securities,
we will provide you with a prospectus supplement that will describe the specific amounts, prices and terms of the
securities we offer. The prospectus supplement also may add, update or change information contained in this

prospectus.

We may sell the securities to or through underwriters, dealers or agents or directly to purchasers. We and our agents
reserve the sole right to accept and to reject in whole or in part any proposed purchase of securities. The prospectus
supplement, which we will provide to you each time we offer securities, will provide the names of any underwriters,
dealers or agents involved in the sale of the securities, and any applicable fee, commission or discount arrangements

with them. See �Plan of Distribution.�

RISK FACTORS
An investment in our securities involves a high degree of risk. Prior to making a decision about investing in our
securities, you should carefully consider the risks described in the section entitled �Risk Factors� in any prospectus

supplement and the risks described in our most recent Annual Report on Form 10-K filed with the SEC, in each case
as these risk factors are amended or supplemented by subsequent Quarterly Reports on Form 10-Q. The occurrence of

any of these risks could materially adversely affect our business, operating results and financial condition.

The risks and uncertainties we describe are not the only ones facing us. Additional risks and uncertainties not
presently known to us or that we currently deem immaterial may also impair our business or operations. Any adverse
effect on our business, financial condition or operating results could result in a decline in the value of our securities

and the loss of all or part of your investment.

USE OF PROCEEDS
Except as described in any prospectus supplement, the net proceeds from the sale of the securities will be added to our
general funds and used for general business purposes, including, among other things, additions to working capital,

financing of capital expenditures and acquisitions. We continually identify, evaluate and discuss with others
acquisition opportunities. We continually evaluate potential acquisition candidates and intend to continue to pursue

transactions. However, we have not reached any agreements, commitments or understandings for any future
acquisitions other than those arrangements, if any, as described in documents incorporated by reference or in

prospectus supplements.
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When we offer a particular series of securities, the prospectus supplement relating to that offering will describe the
intended use of the net proceeds received from that offering. We will retain broad discretion in the use of the net

proceeds.

3
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DESCRIPTION OF DEPOSITARY UNITS
The following description of our depositary units does not purport to be complete and is qualified in its entirety by

reference to applicable Delaware law, and to provisions of our amended and restated agreement of limited partnership,
dated as of May 12, 1987, as amended, or our partnership agreement, and the depositary agreement, as amended, or

the depositary agreement, entered into among us, the Registrar and Transfer Company, as depositary, or the
depositary, and the unitholders.

General

The depositary units represent limited partner interests in Icahn Enterprises. The percentage interest in Icahn
Enterprises represented by a depositary unit is equal to the ratio it bears at the time of such determination to the total
number of depositary units in Icahn Enterprises (including any undeposited depositary units) outstanding, multiplied
by 99%, which is the aggregate percentage interest in Icahn Enterprises of all holders of depositary units. Subject to
the rights and preferences of any issued and outstanding preferred units, each depositary unit evidences entitlement to

a portion of Icahn Enterprises� distributions and an allocation of Icahn Enterprises� net income and net loss, as
determined in accordance with our partnership agreement. We are authorized to issue additional depositary units or
other securities from time to time to unitholders or additional investors without the consent or approval of holders of
depositary units, or unitholders. There is no limit to the number of depositary units or additional classes of units,

including preferred units, that may be issued. The board of directors of our general partner has the power, without any
further action by the unitholders, to issue units with such designations, preferences and relative, participating or other
special rights, powers and duties, including rights, powers and duties senior to existing classes of depositary units or

preferred units. The depositary units have no preemptive rights.

Transfer of Depositary Units

Until a depositary unit has been transferred on the books of the depositary, we and the depositary will treat the record
holder of the unit as the absolute owner for all purposes. A transfer of depositary units will not be recognized by the
depositary or us unless and until the transferee of the depositary units, or a subsequent transferee, executes and

delivers a transfer application to the depositary. Transfer applications appear on the back of each depositary receipt
and also will be furnished at no charge by the depositary upon receipt of a request for it. By executing and delivering a

transfer application to the depositary, a subsequent transferee automatically requests admission as a substituted
unitholder in the partnership, agrees to be bound by the terms and conditions of our partnership agreement and grants

a power of attorney to our general partner.

On a monthly basis, the depositary will, on behalf of subsequent transferees who have submitted transfer applications,
request the general partner to admit such subsequent transferees as substituted limited partners of Icahn Enterprises. If
our general partner consents to such substitution, a subsequent transferee will be admitted to the partnership as a

substituted limited partner upon the recordation of such subsequent transferee�s name in our books and records. Upon
admission, which is in the sole discretion of our general partner, it will be entitled to all of the rights of a limited
partner under the Delaware Revised Uniform Limited Partnership Act, or the Delaware Act, and pursuant to our

partnership agreement.

A subsequent transferee will, after submitting a transfer application to the depositary but before being admitted to
Icahn Enterprises as a substituted unitholder of record, have the rights of an assignee under the Delaware Act and our
partnership agreement, including the right to receive its pro rata share of distributions. A subsequent transferee who
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does not execute and deliver a transfer application to the depositary will not be recognized as the record holder of
depositary units and will only have the right to transfer or assign its depositary units to a purchaser or other transferee.
Therefore, such subsequent transferee will neither receive distributions from the partnership nor be entitled to vote on
partnership matters or any other rights to which record holders of depositary units are entitled under the Delaware Act

or pursuant to our partnership agreement. Distributions made in respect of the depositary units held by such
subsequent transferees will continue to be paid to the transferor of such depositary units.

A subsequent transferee will be deemed to be a party to the depositary agreement and to be bound by its terms and
conditions whether or not such subsequent transferee executes and delivers a transfer application to the depositary. A

transferor will have no duty to ensure the execution of a transfer application by a subsequent

4
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transferee and will have no liability or responsibility if such subsequent transferee neglects or chooses not to execute
and deliver the transfer application to the depositary. Whenever depositary units are transferred, the transfer

application requires that a subsequent transferee answer a series of questions. The required information is designed to
provide us with the information necessary to prepare our tax information return.

Withdrawal of Depositary Units from Deposit

A unitholder may withdraw from the depositary the depositary units represented by its depositary receipts upon
written request and surrender of the depositary receipts evidencing the depositary units in exchange for a certificate
issued by us evidencing the same number of depositary units. A subsequent transferee is required to become a

unitholder of record before being entitled to withdraw depositary units from the depositary. Depositary units which
have been withdrawn from the depositary, and therefore are not evidenced by depositary receipts, are not transferable
except upon death, by operation of law, by transfer to us or redeposit with the depositary. A holder of depositary units
withdrawn from deposit will continue to receive its respective share of distributions and allocations of net income and
losses pursuant to our partnership agreement. In order to transfer depositary units withdrawn from the depositary other
than upon death, by operation of law or to the partnership, a unitholder must redeposit the certificate evidencing such

withdrawn depositary units with the depositary and request issuance of depositary receipts representing such
depositary units, which depositary receipts then may be transferred. Any redeposit of such withdrawn depositary units
with the depositary requires 60 days� advance written notice and payment to the depositary of a redeposit fee initially
$5.00 per 100 depositary units or portion thereof, and will be subject to the satisfaction of certain other procedural

requirements under the depositary agreement.

Replacement of Lost Depositary Receipts and Certificates

A unitholder or subsequent transferee who loses or has its certificate for depositary units or depositary receipts stolen
or destroyed may obtain a replacement certificate or depositary receipt by furnishing an indemnity bond and by

satisfying certain other procedural requirements under the depositary agreement.

Amendment of Depositary Agreement

Subject to the restrictions described below, any provision of the depositary agreement, including the form of
depositary receipt, may, at any time and from time to time, be amended by the mutual agreement of us and the

depositary in any respect deemed necessary or appropriate by them, without the approval of the holders of depositary
units. No amendment to the depositary agreement, however, may impair the right of a holder of depositary units to
surrender a depositary receipt and to withdraw any or all of the deposited depositary units evidenced by a depositary

receipt or to redeposit depositary units pursuant to the depositary agreement and receive a depositary receipt
evidencing redeposited depositary units.

The depositary will furnish notice to each record holder of a depositary unit, and to each securities exchange on which
depositary units are listed for trading, of any material amendment made to the depositary agreement. Each record

holder of a depositary unit at the time any amendment of the depositary agreement becomes effective will be deemed,
by continuing to hold the depositary unit, to consent and agree to the amendment and to be bound by the depositary

agreement, as so amended.

The depositary will give notice of the imposition of any fee or charge, other than fees and charges provided for in the
depositary agreement, or change to the fees and charges, upon record holders of depositary units to any securities
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exchange on which the depositary units are listed for trading and to all record holders of depositary units. The
imposition of any fee or charge, or change to them, will not be effective until the expiration of 30 days after the date
of such notice, unless it becomes effective in the form of an amendment to the depositary agreement effected by us

and the depositary.

Termination of Depositary Agreement

We may not terminate the depositary agreement unless the termination (1) is in connection with us entering into a
similar agreement with a new depositary selected by the general partner, (2) is as a result of our receipt of an opinion
of counsel to the effect that the termination is necessary for us to avoid being treated as an �association� taxable as a
corporation for federal income tax purposes or to avoid being in violation of any applicable federal or state securities

laws or (3) is in connection with our dissolution.

5
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The depositary will terminate the depositary agreement, when directed to do so by us, by mailing notice of termination
to the record holders of depositary units then outstanding at least 60 days before the date fixed for the termination in
such notice. Termination will be effective on the date fixed in such notice, which date must be at least 60 days after it
is mailed. Upon termination of the depositary agreement, the depositary will discontinue the transfer of depositary
units, suspend the distribution of reports, notices and disbursements and cease to perform any other acts under the
depositary agreement, except in the event the depositary agreement is not being terminated in connection with us

entering into a similar agreement with a new depositary, the depositary will assist in the facilitation of the withdrawal
of depositary units by holders who desire to surrender their depositary receipts.

Resignation or Removal of Depositary

The depositary may resign as depositary and may be removed by us at any time upon 60 days� written notice. The
resignation or removal of the depositary becomes effective upon the appointment of a successor depositary by us and
written acceptance by the successor depositary of its appointment. In the event a successor depositary is not appointed

within 75 days of notification of such resignation or removal, the general partner will act as depositary until a
successor depositary is appointed. Any corporation into or with which the depositary may be merged or consolidated

will be the successor depositary without the execution or filing of any document or any further act.

DESCRIPTION OF PREFERRED UNITS
We are authorized to issue preferred units having rights senior to our depositary units. The board of directors of our
general partner is authorized to establish the powers, rights, preferences, privileges and designations of one or more

class of preferred units without further approval, including:

� distribution rights;
� conversion rights;
� voting rights;

� redemption rights and terms of redemption; and
� liquidation preferences.

The rights, preferences, privileges and restrictions of the preferred units of each class will be fixed by a certificate of
amendment to the partnership agreement relating to each class. The prospectus supplement relating to each class will

specify the terms of the preferred units, including:

� the maximum number of units in the class and the distinctive designation;
� the rights to share in partnership distributions;

� the terms on which the units may be redeemed, if at all;
� the rights of the class upon dissolution and liquidation of the partnership;

� the terms of any retirement or sinking fund for the purchase or redemption of the units of the class;

�the terms and conditions, if any, on which the units of the class will be convertible into, or exchangeable for, units ofany other class or classes of securities;
� the voting rights, if any, on the units of the class; and

�any or all other preferences and relative, participating, operational or other special rights or qualifications, limitationsor restrictions of the units.
We will describe the specific terms of a particular class of preferred units in the prospectus supplement relating to that
class. The description of preferred units above and the description of the terms of a particular series of preferred units
in the prospectus supplement are not complete. You should refer to the applicable certificate of amendment to our
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partnership agreement for complete information. The prospectus supplement will contain a description of U.S. federal
income tax consequences relating to the particular series of preferred units.
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OUR PARTNERSHIP AGREEMENT AND CERTAIN
PROVISIONS OF DELAWARE LAW

The rights of a limited partner of the partnership are set forth in our partnership agreement. The following is a
summary of certain provisions of our partnership agreement and the agreement of limited partnership of Icahn

Enterprises Holdings, or the Icahn Enterprises Holdings partnership agreement, which is similar to our partnership
agreement in all material respects (except for the preferred units). The following summary discusses certain provisions

which relate to both, and is qualified in its entirety by reference to both our partnership agreement and the Icahn
Enterprises Holdings partnership agreement. A reference to the �partnership agreement� in this prospectus refers to both
of our partnership agreement and the Icahn Enterprises Holdings partnership agreement, unless otherwise indicated.

Removal of the General Partner

Subject to certain limitations on the exercise by unitholders of voting rights, the general partner may be removed by
the written consent or affirmative vote of holders of depositary units owning more than 75% of the total number of all
outstanding depositary units, voting as a class, then held by unitholders, including the general partner and its affiliates
to the extent that they are holders of depositary units. Upon the removal of the general partner by holders of depositary
units, the holders of depositary units will be obligated to elect a successor general partner and to continue the business
of the partnership. At the election of the general partner, a successor general partner will be required, at the effective
date of its admission as a general partner, to purchase Icahn Enterprises GP�s 1% general partner interest directly from

Icahn Enterprises GP for a price equal to its �fair market value,� as described below.

If Icahn Enterprises GP does not elect to sell its interest, the successor general partner will be required to contribute to
the capital of Icahn Enterprises cash in an amount equal to  1/99th of the product of the number of depositary units
outstanding immediately prior to the effective date of such successor general partner�s admission (but after giving
effect to the conversion of Icahn Enterprises GP�s general partner interest into depositary units described below) and
the average price at which the depositary units had been trading over the 20-day period immediately preceding the

successor general partner�s admission. Thereafter, the successor general partner will be entitled to one percent (1%) of
all partnership allocations and distributions.

If Icahn Enterprises GP chooses not to sell its 1% general partner interest directly to a successor general partner, Icahn
Enterprises GP�s general partner interest in Icahn Enterprises will be converted into depositary units, with the number
of depositary units to be received to be based upon the �fair market value� of its general partner interest at the time of its
removal and the average price at which the depositary units had been trading over the 20-day period preceding the

effective date of Icahn Enterprises GP�s departure. In this regard, the �fair market value� of the departing general partner�s
interest is the amount that would be distributable to Icahn Enterprises GP on account of the interest if Icahn

Enterprises were to dispose of all of its assets in an orderly liquidation, commencing on the effective date of its
removal at a price equal to the fair market value of those assets (discounted at the rate then payable on one-year U.S.
Treasury obligations to the effective date of such removal to reflect the time reasonably anticipated to be necessary to

consummate the sales), as agreed upon between Icahn Enterprises GP as the departing general partner and its
successor, or, in the absence of an agreement, as determined by an independent appraiser.

Upon removal of Icahn Enterprises GP from the partnership, Icahn Enterprises GP also will be removed as general
partner of Icahn Enterprises Holdings and its general partner interest in Icahn Enterprises Holdings will either be

purchased by the successor general partner or converted into depositary units (in which case the successor shall also
contribute to the capital of Icahn Enterprises Holdings) in the same manner as provided above with respect to the

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

OUR PARTNERSHIP AGREEMENT AND CERTAIN PROVISIONS OF DELAWARE LAW 19



partnership.

The partnership agreement provides that, upon the departure of Icahn Enterprises GP and the conversion of its general
partner interest in Icahn Enterprises to depositary units, Icahn Enterprises will, at the request of the departing general
partner, file with the SEC up to three registration statements under the Securities Act registering the offering and sale
of all or a portion of the depositary units owned by Icahn Enterprises GP, including those depositary units received
upon conversion of its general partner interest in Icahn Enterprises and Icahn Enterprises Holdings. The cost of the
first registrations will be borne by Icahn Enterprises and the cost of any other such registration will be borne by Icahn

Enterprises GP.

7
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Withdrawal of the General Partner

The general partner may withdraw, but only if:

(1) the withdrawal is with the consent of a majority interest;

(2)Icahn Enterprises GP, with the consent of a majority interest, transfers all of its interest as general partner in thepartnership;

(3)the transferee consents to be bound by the partnership agreement and the transferee has the necessary legalauthority to act as successor general partner of the partnership; and

(4)

Icahn Enterprises receives an opinion of counsel to the effect that a vote by the unitholders and the admission of a
new general partner is in conformity with local law, will not cause the loss of limited liability to the unitholders
and will not cause Icahn Enterprises to be treated as an �association� taxable as a corporation for federal income tax
purposes.
Notwithstanding the foregoing, Icahn Enterprises GP may, without the consent of the unitholders (to the extent
permitted by law), transfer its interest as general partner in Icahn Enterprises to any person or entity that has, by

merger, consolidation or otherwise, acquired all or substantially all of the assets or stock of Icahn Enterprises GP and
continued its business, provided that such person or entity has a net worth no less than that of Icahn Enterprises GP
and has accepted and agreed to be bound by the terms and conditions of the partnership agreement. The general

partner also may mortgage, pledge, hypothecate or grant a security interest in its interest as general partner in Icahn
Enterprises without the consent of unitholders.

Distributions

The general partner has the power and authority to retain or use partnership assets or revenues as, in the sole and
absolute discretion of the general partner, may be required to satisfy the anticipated present and future cash needs of

the partnership, whether for operations, expansion, improvements, acquisitions or otherwise.

Subject to Section 17-607 of the Delaware Act and to the provision with respect to distributions upon liquidation or
dissolution of the partnership, the general partner, in its sole and absolute discretion, may make such distribution from
partnership assets or otherwise as it deems appropriate in its sole discretion, quarterly, annually or at any other time.
Any distributions will be distributed to the general partner and the record holders in accordance with their respective

percentage interests.

Distribution of proceeds on liquidation or dissolution of the partnership will be made; first to the payment of any debts
and liabilities of the partnership which are then due and payable; next to the establishment of such reserves as the
general partner deems reasonably necessary to provide for any future, contingent or unforeseen liabilities or

obligations of the partnership; and next pro rata in accordance with and to the extent of the positive balances in the
general partner�s and record holders� respective capital accounts.

Allocations of Income and Loss

The Icahn Enterprises partnership agreement provides, in general, that, after allocation to the holders of preferred units
of an amount of income or gain equal to the 5% accrued distribution rate for the year, all items of income, gain, loss
and deduction are allocated to Icahn Enterprises GP and to the holders of depositary units in accordance with their
respective percentage ownership in the partnership. Items allocated to the holders of depositary units are further

allocated among them pro rata in accordance with the respective number of depositary units owned by each of them.
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The partnership�s income gain, and loss and deduction, for federal income tax purposes, will be computed on an annual
basis and apportioned equally among the calendar months among the general partner and record holders of depositary
units in accordance with their percentage interests as of the close of business on the last day of the month in which

taxable income or losses are apportioned. The partnership�s gains and losses from capital transactions generally will be
allocated among the general partner and record holders of depositary units in proportion to their percentage interests
as of the close of business on the last day of the month in which such gains and losses occurred. However, if gain from

a capital transaction is recognized by the partnership over more than one calendar year, gain recognized by the
partnership in years subsequent to the year in which the capital transaction occurred shall be allocated in the same

manner as income of the partnership allocated.

8
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Amendment of the Partnership Agreement

Icahn Enterprises GP, as general partner, may amend the partnership agreement without consent of the limited
partners. Notwithstanding the foregoing, unless approved by Icahn Enterprises GP in writing and, subject to

limitations on the exercise by unitholders of voting rights, by all of the holders of depositary units, no amendment may
be made to the partnership agreement if the amendment, in the opinion of counsel would result in the loss of the

limited liability of unitholders or Icahn Enterprises as the sole limited partner of Icahn Enterprises Holdings or would
cause Icahn Enterprises or Icahn Enterprises Holdings to be treated as an association taxable as a corporation for
federal income tax purposes. In addition, no amendment to the partnership agreement may be made which would:

� enlarge the obligations of the general partner or any unitholder or convert the interest of any unitholder into
the interest of a general partner;

�
modify the expense reimbursement payable to the general partner and its affiliates pursuant to the partnership
agreement or the fees and compensation payable to the general partner and its affiliates pursuant to the Icahn
Enterprises Holdings partnership agreement;

�modify the order and method for allocations of net income and net loss or distributions of net cash flow fromoperations without the consent of the general partner or the unitholders adversely affected; or

�amend sections of the partnership agreement concerning amendments of the agreement without the consent ofunitholders owning more than 95% of the total number of depositary units outstanding then held by all unitholders.

Issuance of Additional Securities

The partnership is authorized to issue additional depositary units or other securities from time to time to unitholders or
additional investors without the consent or approval of unitholders. There is no limit to the number of depositary units
or additional classes that may be issued. The board of directors of the general partner has the power, without any

further action by the unitholders, to issue securities with such designations, preferences and relative, participating or
other special rights, powers and duties, including rights, powers and duties senior to existing classes of depositary

units or preferred units.

Meetings; Voting Rights of Unitholders

Any action that is required or permitted to be taken by unitholders may be taken either at a meeting of the holders of
depositary units or without a meeting if consents in writing setting forth the action so taken are signed by holders of
depositary units owning not less than the minimum number of depositary units or preferred units that would be

necessary to authorize or take such action at a meeting. Meetings of the holders of depositary units may be called by
the general partner or by unitholders owning at least 10% of the total depositary units outstanding then owned by all

such unitholders. Holders of depositary units may vote either in person or by proxy at meetings.

Matters submitted to the unitholders for their consent will be determined by the affirmative vote, in person or by
proxy, of a majority interest, except that a higher vote will be required for certain amendments described above, the
removal of the general partner and the continuation of Icahn Enterprises after certain events that would otherwise

cause dissolution.

Each unitholder will have one vote for each depositary unit as to which the unitholder has been admitted as a
unitholder. A subsequent transferee of depositary units who has not been admitted as a unitholder of record with

respect to the depositary units will have no voting rights with respect to the depositary units, even if such subsequent
transferee holds other depositary units as to which it has been admitted as a unitholder. The voting rights of a
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unitholder who transfers a depositary unit will terminate with respect to that depositary unit upon its transfer, whether
or not the subsequent transferee is admitted as a unitholder of record with respect thereto. The partnership agreement

does not provide for annual meetings of the unitholders.

9
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Restriction on Short-Form Mergers

Neither the general partner nor its affiliates will cause the partnership (in the event that the Delaware Act is amended
to permit partnerships to engage in short form merger transactions), or any successor entity of the partnership, whether
in its current form as a limited partnership or as converted to or succeeded by a corporation or other form of business
association, to effect a merger or other business combination (in the event that such short-form merger statute applies
to other business combinations) of the partnership or such successor, in each case pursuant to Section 253 of the
General Corporation Law of Delaware, or any successor statute, or any similar short-form merger statute under the

laws of Delaware or any other jurisdiction. This provision does not apply to any other merger or business combination
transaction. In addition, no amendment to this provision is permitted without a unanimous vote of the record holders,
unless the amendment has been approved by the audit committee, in which event only a majority interest, as defined,

is required for approval of the amendment.

Liability of General Partner and Unitholders

The general partner will be liable for all general obligations of the partnership to the extent not paid by the
partnership. The general partner will not, however, be liable for the nonrecourse obligations of the partnership.

Assuming that a unitholder does not take part in the control of the business of Icahn Enterprises and otherwise acts in
conformity with the provisions of the partnership agreement, the liability of the unitholder will, under the Delaware
Act, be limited, subject to certain possible exceptions, generally to the amount contributed by the unitholder or the
unitholder�s predecessor in interest to the capital of the partnership, plus the unitholder�s share of any undistributed
partnership income, profits or property. However, under the Delaware Act, a unitholder who receives a distribution
from Icahn Enterprises that is made in violation of the Delaware Act and who knew at the time of the distribution that

the distribution was improper, is liable to Icahn Enterprises for the amount of the distribution. Such liability or
liability under other applicable Delaware law (such as the law of fraudulent conveyances) ceases after expiration of

three years from the date of the applicable distribution.

Under the Delaware Act, a partnership is prohibited from making a distribution to a partner to the extent that at the
time of the distribution, after giving effect to the distribution, all liabilities of the partnership, other than liabilities to

partners on account of their partnership interests and liabilities for which the recourse of creditors is limited to
specified property of the partnership, exceed the fair value of the assets of the partnership (except that fair value of
property that is subject to a liability for which the recourse of creditors is limited is included in the assets of the

partnership only to the extent that the fair value of the property exceeds that liability). An assignee of a limited partner
who becomes a substituted limited partner does not, under the Delaware Act, become liable for any obligation of the

assignor to restore prior distributions.

Books and Reports

The general partner is required to keep complete and accurate books with respect to the partnership�s business at the
principal office of the partnership. The books are maintained for financial accounting purposes on the accrual basis, in
accordance with generally accepted accounting principles. The fiscal year of Icahn Enterprises is the calendar year.

Unitholders will be entitled to have access to Icahn Enterprises books and certain other records at reasonable times
upon reasonable notice to the general partner, subject to certain limitations including those intended to protect

confidential business information.
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The general partner will furnish to each unitholder, within 120 days after the close of each fiscal year, reports
containing certain financial statements of Icahn Enterprises for the fiscal year, including a balance sheet and

statements of income, unitholders� equity and changes in financial position, which will be audited by a nationally
recognized firm of independent certified public accountants. Within 90 days after the close of each taxable year, Icahn
Enterprises will use its best efforts to furnish to each unitholder as of the last day of any month during such taxable
year such information as may be required by the unitholders for the preparation of their individual federal, state and
local tax returns. This information will be furnished in summary form so that certain complex calculations normally
required can be avoided. The partnership�s ability to furnish such summary information may depend on the cooperation

of unitholders in supplying certain information to the partnership.

10
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Power of Attorney

Pursuant to the Icahn Enterprises partnership agreement, each unitholder of record appoints Icahn Enterprises GP and
each of Icahn Enterprises GP�s authorized officers as the unitholder�s or substituted unitholder�s attorney-in-fact:

�
to enter into the depositary agreement and deposit the depositary units of the unitholder or substituted unitholder in
the deposit account established by the depositary and admit the holders of depositary units and preferred units as
limited partners in Icahn Enterprises, and

� to make, execute, file and/or record:
� instruments with respect to any amendment of the partnership agreement;

�conveyances and other instruments and documents with respect to the dissolution, termination and liquidation ofIcahn Enterprises pursuant to the terms of the partnership agreement;

�financing statements or other documents necessary to grant or perfect a security interest, mortgage, pledge or lien onall or any of the assets of the partnership;
�instruments or papers required to continue the business of Icahn Enterprises pursuant to the partnership agreement;

� instruments relating to the admission of substituted limited partners in the partnership; and
�all other instruments deemed necessary or appropriate to carry out the provisions of the partnership agreement.

The power of attorney is irrevocable, will survive the subsequent death, incompetency, dissolution, disability,
incapacity, bankruptcy or termination of the granting unitholder, and will extend to such unitholder�s heirs, successors

and assigns.

Death, Bankruptcy or Incompetency of a Unitholder

The death, bankruptcy or adjudication of incompetency of a unitholder will not dissolve the partnership. In such event,
the legal representatives of the unitholder will have all the rights of a unitholder for the purpose of settling or

managing the estate and such power as the deceased, bankruptcy or incompetent unitholder possessed to assess, sell or
transfer any part of his interest. The transfer of depositary units and preferred units by the legal representative to any
person or entity is subject to all of the restrictions to which such transfer would have been subject if it had been made

by the deceased, bankrupt or incompetent unitholder.

Termination, Dissolution and Liquidation

The partnership will continue until December 31, 2085, unless sooner dissolved or terminated and its assets liquidated
upon the occurrence of the earliest of:

�
the withdrawal, removal or bankruptcy of the general partner (subject to the right of the unitholders to reconstitute and
continue the business of Icahn Enterprises by written agreement of a majority interest and designation by them of a
successor general partner within 90 days);

�the written consent or affirmative vote of a majority interest, with the approval of the general partner, to dissolve andterminate the partnership;
� the sale or other disposition of all or substantially all of the assets of the partnership;

� the partnership�s insolvency or bankruptcy; or
� any other event causing or requiring a dissolution under the Delaware Act.

The unitholders� right to continue Icahn Enterprises described above is subject to the receipt of an opinion of counsel
to the effect that the continuation and the selection of a successor general partner will not result in the loss of limited
liability of the unitholders and will not cause Icahn Enterprises to be treated as an association taxable as a corporation

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

Power of Attorney 27



for federal income tax purposes. Upon dissolution, the general partner or other entity or person authorized to wind up
the affairs of Icahn Enterprises will proceed to liquidate the assets of Icahn Enterprises and apply the proceeds of

liquidation in the order of priority set forth in the partnership agreement.
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DESCRIPTION OF DEBT SECURITIES
We will issue our debt securities under one or more separate indentures between us and Wilmington Trust Company,
as trustee, or as otherwise named in an applicable supplement to this prospectus. Following the execution of any
indenture, the indenture will be filed with the SEC and incorporated by reference in the registration statement of
which this prospectus is a part. Any series of non-convertible debt securities issued by Icahn Enterprises Finance

(either as a co-issuer with Icahn Enterprises or as sole issuer) will be guaranteed by its parent, Icahn Enterprises, and
such guarantees will be full and unconditional, as defined in Rule 3-10 of Regulation S-X, of the payment obligations

on the securities being registered.

The following summary describes certain material terms and provisions of our debt securities. When we offer to sell a
particular series of debt securities, we will describe the specific terms of the series in the applicable supplement to this
prospectus. You should read the applicable indenture for more details regarding the provisions of particular debt

securities.

General

The debt securities will be our direct obligations which may be either senior debt securities or subordinated debt
securities. The debt securities will be issued under one or more indentures. Senior securities and subordinated

securities may be issued pursuant to separate indentures, in each case between us and a trustee, which may be the
same indenture trustee, subject to such amendments or supplements as may be adopted from time to time. The senior
indenture and the subordinated indenture, as amended or supplemented from time to time, are sometimes hereinafter
referred to collectively as the �indentures.� The indentures will be subject to and governed by the Trust Indenture Act of

1939, as amended. The statements made under this heading relating to the debt securities and the indentures are
summaries of their provisions, do not purport to be complete and are qualified in their entirety by reference to the

indentures and the debt securities.

Terms

The indebtedness represented by the senior securities will rank equally with all our other unsecured and
unsubordinated indebtedness. The indebtedness represented by subordinated securities will be subordinated in right of
payment to the prior payment in full of our senior securities. The particular terms of the debt securities offered by us

will be described in one or more supplements to this prospectus, along with any applicable federal income tax
considerations unique to such debt securities. Accordingly, for a description of the terms of any series of debt

securities, reference must be made to both the prospectus supplement relating to that series and the description of the
debt securities set forth in this prospectus.

Except as set forth in any prospectus supplement, our debt securities may be issued without limits as to aggregate
principal amount, in one or more series, in each case as established from time to time by us or as set forth in the

applicable indenture or in one or more supplemental indentures. All debt securities of one series need not be issued at
the same time and, unless otherwise provided, a series may be reopened, without the consent of the holders of the debt

securities of that series, for issuance of additional debt securities of that series.

Any indenture trustee under an indenture may resign or be removed with respect to one or more series of debt
securities and a successor indenture trustee may be appointed to act with respect to such series.
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The following sets forth certain general terms and provisions of the indentures and the debt securities. The prospectus
supplement relating to the series of debt securities being offered will contain further terms of those debt securities,

including the following specific terms:

(1)The title of the debt securities and whether the debt securities are secured, unsecured, senior securities orsubordinated securities;
(2) The aggregate principal amount of the debt securities and any limit on such aggregate principal amount;

(3)The price (expressed as a percentage of the principal amount of the series) at which the debt securities will beissued and, if other than the principal amount of the debt securities, the portion of the
12
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principal amount of the debt securities payable upon declaration of the maturity of the debt securities, or (if
applicable) the portion of the principal amount of the debt securities that is convertible into common units or preferred
units, or the method by which any such portion shall be determined;

(4)
If convertible, the terms on which such debt securities are convertible, including the initial conversion price or rate
and the conversion period and any applicable limitations on the ownership or transferability of the common units
or preferred units receivable on conversion;

(5)The date or dates, or the method for determining the date or dates, on which the principal of the debt securities willbe payable;

(6)The rate or rates (which may be fixed or variable), or the method by which the rate or rates shall be determined, atwhich the debt securities will bear interest, if any;

(7)

The date or dates, or the method for determining the date or dates, from which any interest will accrue, the dates on
which any interest will be payable, the record dates for interest payment dates, or the method by which the record
dates shall be determined, the persons to whom interest shall be payable, and the basis upon which interest shall be
calculated if other than that of a 360-day year of twelve 30-day months;

(8)

The place or places where the principal of (and premium, if any) and interest, if any, on the debt securities will be
payable, where the debt securities may be surrendered for conversion or registration of transfer or exchange and
where notices or demands to or upon us with respect to the debt securities and the applicable indenture may be
served;

(9)
The period or periods, if any, within which, the price or prices at which and the other terms and conditions upon
which the debt securities may, pursuant to any optional or mandatory redemption provisions, be redeemed, as a
whole or in part, at our option;

(10)

Our obligation, if any, to redeem, repay or purchase the debt securities pursuant to any sinking fund or analogous
provision or at the option of a holder of the debt securities, and the period or periods within which, the price or
prices at which and the other terms and conditions upon which the debt securities will be redeemed, repaid or
purchased, as a whole or in part, pursuant to such obligation;

(11)
If other than U.S. dollars, the currency or currencies in which such debt securities are denominated and payable,
which may be a foreign currency or units of two or more foreign currencies or a composite currency or currencies,
and the terms and conditions relating thereto;

(12)

Whether the amount of payments of principal of (and premium, if any) or interest, if any, on such debt securities
may be determined with reference to an index, formula or other method (which index, formula or method may,
but need not, be based on a currency, currencies, currency unit or units, or composite currency or currencies) and
the manner in which such amounts shall be determined;

(13)Whether the debt securities will be issued in certificated or book-entry form and, if so, the identity of the
depositary for such securities;

(14)
Whether such debt securities will be in registered or bearer form or both and, if in registered form, the
denominations thereof if other than $1,000 and any integral multiple thereof and, if in bearer form, the
denominations thereof and terms and conditions relating thereto;

(15)The applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus or setforth in the applicable prospectus supplement and indenture, or any modification thereof;

(16)
Whether and under what circumstances we will pay any additional amounts on the debt securities in respect of
any tax, assessment or governmental charge and, if so, whether we will have the option to redeem the debt
securities in lieu of making such payment;
(17) Any deletions from, modifications of or additions to the events of default or our covenants, to the

13
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extent different from those described in this prospectus, and any change in the right of any trustee or any of the
holders to declare the principal amount of any debt securities due and payable;

(18) The provisions, if any, relating to the security provided for the debt securities; and
(19) Any other terms of the debt securities not inconsistent with the provisions of the applicable indenture.
If so provided in the applicable prospectus supplement, our debt securities may be issued at a discount below their

principal amount and provide for less than their entire principal amount to be payable upon declaration of acceleration
of the maturity of the debt securities original issue discount securities. In such cases, any special U.S. federal income

tax, accounting and other considerations applicable securities will be described in the applicable prospectus
supplement.

Except as may be set forth in any prospectus supplement, neither our debt securities nor the applicable indenture will
contain any provisions that would limit our ability to incur indebtedness or that would afford holders of our debt

securities protection in the event of a highly leveraged or similar transaction involving us or in the event of a change
of control, regardless of whether the indebtedness, transaction or change of control is initiated or supported by us, any

of our affiliates or any other party.

Reference is made to the applicable prospectus supplement for information with respect to any deletions from,
modifications of, or additions to, the events of default or covenants that are described below, including any addition of

a covenant or other provision providing event risk or similar protection.

Denomination, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, our debt securities of any series will be issuable
in denominations of $1,000 and integral multiples thereof.

Unless otherwise specified in the applicable prospectus supplement, the principal of (and applicable premium, if any)
and interest on any series of debt securities will be payable at the corporate trust office of the applicable indenture
trustee, except, that, at our option, payment of interest may be made by check mailed to the address of the person

entitled to payment of interest as it appears in the applicable register for the debt securities.

Our debt securities of any series will be exchangeable for any authorized denomination of other debt securities of the
same series and of a like aggregate principal amount and tenor upon surrender of the debt securities at the corporate
trust office of the applicable indenture trustee or at the office of any registrar designated by us for such purpose. In
addition, subject to certain limitations imposed upon debt securities issued in book-entry form, our debt securities of
any series may be surrendered for conversion or registration of transfer or exchange thereof at the corporate trust
office of the applicable indenture trustee or at the office of any registrar designated us the for such purpose. Every
debt security surrendered for conversion, registration of transfer or exchange must be duly endorsed or accompanied
by a written instrument of transfer, and the person requesting such action must provide evidence of title and identity
satisfactory to the applicable indenture trustee or registrar. Except as may be set forth in any prospectus supplement,
no service charge will be made for any registration of transfer or exchange of any debt securities, but we may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection with the registration

of any transfer or exchange. If the applicable prospectus supplement refers to any registrar (in addition to the
applicable indenture trustee) initially designated by us with respect to any series of debt securities, we may at any time
rescind the designation of any such registrar or approve a change in the location through which any registrar acts,

except that we will be required to maintain a transfer agent in each place of payment for such series.

We may at any time designate additional registrars with respect to any series of debt securities.
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Neither we nor any indenture trustee shall be required (1) to issue, register the transfer of or exchange debt securities
of any series during a period beginning at the opening of business 15 days before the day of mailing of a notice of
redemption of any debt securities that may be selected for redemption and ending at the close of business on the day

of the mailing or (2) to register the transfer of or exchange any debt security, or
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portion of the debt security, selected for redemption, in whole or in part, except the unredeemed portion of any debt
security being redeemed in part.

Merger, Consolidation or Sale of Assets

The applicable indenture will provide that we may, without the consent of the holders of any outstanding debt
securities, consolidate with, or sell, lease or convey all or substantially all of our or its assets to, or merge with or into,
any other entity provided that (a) either we shall be the continuing entity, or the successor entity (if other than our
company) formed by or resulting from any such consolidation or merger or which shall have received the transfer of
such assets, is organized under the laws of any domestic jurisdiction and assumes our obligations to pay principal of
(and premium, if any) and interest on all of the debt securities and the due and punctual performance and observance
of all of the covenants and conditions contained in the indenture; (b) immediately after the transaction, no event of

default under the applicable indenture, and no event which, after notice or the lapse of time, or both, would become an
event of default, exists; and (c) an officers� certificate and legal opinion covering these conditions shall be delivered to

the applicable indenture trustee.

Unless otherwise provided in the applicable indenture and set forth in the applicable prospectus supplement, the
applicable indenture will provide that will not apply or be required to be complied with in connection with any merger
or consolidation or sale, assignment, transfer, conveyance of all or substantially all of our assets to a wholly-owned

subsidiary, provided that if we are not the surviving entity of the transaction, the surviving entity complies with clause
(a).

Covenants

Covenants with respect to any series of debt securities will be set forth in the applicable prospectus supplement.

Subordination of Subordinated Debt Securities

Unless the prospectus supplement indicates otherwise, the following provisions will apply to the subordinated debt
securities. To the extent we issue subordinated debt securities, they will also be contractually subordinated to any
senior debt securities or other senior indebtedness that we may issue. The indebtedness underlying the subordinated
debt securities will be payable only if all payments due under our senior indebtedness, including any outstanding
senior debt securities, have been made. If we distribute our assets to creditors upon any dissolution, winding-up,

liquidation or reorganization or in bankruptcy, insolvency, receivership or similar proceedings, we must first pay all
amounts due or to become due on all senior indebtedness before we pay the principal of, or any premium or interest
on, the subordinated debt securities. In the event the subordinated debt securities are accelerated because of any event
of default, we may not make any payment on the subordinated debt securities until either we have paid all senior

indebtedness or the acceleration is rescinded.

If we experience a bankruptcy, dissolution or reorganization, holders of senior indebtedness may receive more,
ratably, and holders of subordinated debt securities may receive less, ratably, than our other creditors.

Events of Default, Notice and Waiver

Unless otherwise set forth in the applicable prospectus supplement, each indenture will provide that the following
events are �Events of Default� with respect to any series of debt securities:
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(1) default for 30 days in the payment of any installment of interest on any debt security of that series;

(2)default in the payment of principal of (or premium, if any, on) any debt security of the series at its maturity uponredemption or otherwise;

(3)
default in the performance or breach of any other covenant contained in the indenture (other than a covenant added
to the indenture solely for the benefit of a series of debt securities issued under the indenture other than such
series), continued for 60 days after written notice as provided in the applicable Indenture has been given;

(4)certain events of bankruptcy, insolvency or reorganization, or court appointment of a receiver, liquidator or trusteeof our company or any guarantor that is a significant subsidiary, as defined; and
(5) any other event of default provided with respect to a particular series of debt securities.
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If an event of default under any indenture with respect to debt securities of any series at the time outstanding occurs
and is continuing, then in every such case the applicable indenture trustee or the holders of not less than 25% in

principal amount of the debt securities of that series will have the right to declare the principal amount (or, if the debt
securities of that series are original issue discount securities or indexed securities, such portion of the principal amount
as may be specified in the terms of those debt securities) of all the debt securities of that series to be due and payable
immediately by written notice thereof to us (and to the applicable indenture trustee if given by the holders). However,
at any time after such a declaration of acceleration with respect to debt securities of any series (or of all debt securities

then outstanding under any indenture, as the case may be) has been made, but before a judgment or decree for
payment of the money due has been obtained by the applicable indenture trustee, the holders of not less than a

majority in principal amount of outstanding debt securities of that series (or of all debt securities then outstanding
under the applicable indenture, as the case may be) may rescind and annul the declaration and its consequences. The
indentures also will provide that the holders of not less than a majority in principal amount of the outstanding debt
securities of any series (or of all debt securities then outstanding under the applicable indenture, as the case may be)
may waive any past default with respect to that series and its consequences, except a default in the payment of the

principal of (or premium, if any) or interest on any debt security of that series.

The indentures will require each indenture trustee to give notice to the holders of debt securities within 90 days of a
default under the applicable indenture unless the default shall have been cured or waived; provided, however, that the
indenture trustee may withhold notice to the holders of any series of debt securities of any default with respect to the
series if specified responsible officers of such indenture trustee consider withholding of notice to be in the interest of

the holders.

Except as may be set forth in any prospectus supplement, each indenture will provide that no holder of debt securities
of any series may institute any proceeding, judicial or otherwise, with respect to such indenture or for any remedy
under it, except in the case of failure of the applicable indenture trustee, for 60 days, to act after it has received a
written request to institute proceedings in respect of an event of default from the holders of not less than 25% in
principal amount of the outstanding debt securities of that series, as well as an offer of indemnity reasonably

satisfactory to it. This provision will not prevent, however, any holder of debt securities from instituting suit for the
enforcement of payment of the principal of (and premium, if any) and interest on the debt securities at the respective

due dates thereof.

The indentures will provide that, subject to provisions in each indenture relating to its duties in case of default, an
indenture trustee will be under no obligation to exercise any of its rights or powers under an indenture at the request or
direction of any holders of any series of debt securities then outstanding under that indenture, unless the holders shall
have offered to the indenture trustee under that indenture reasonable security or indemnity. The holders of not less
than a majority in principal amount of the outstanding debt securities of any series (or of all debt securities then
outstanding under an indenture, as the case may be) shall have the right to direct the time, method and place of

conducting any proceeding for any remedy available to the applicable indenture trustee, or of exercising any trust or
power conferred upon the indenture trustee. However, an indenture trustee may refuse to follow any direction which is
in conflict with any law or the applicable indenture, which may involve the indenture trustee in personal liability or

which may be unduly prejudicial to the holders of debt securities of such series not joining therein.

Within 90 days after the close of each fiscal year, we will be required to deliver to each indenture trustee a certificate,
signed by one of several of our specified officers, stating whether or not the officer has knowledge of any default

under the applicable indenture and, if so, specifying each default and the nature and status of the default.
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Modification of the Indentures

Except as may be set forth in any prospectus supplement, modifications and amendments of an indenture will be
permitted to be made only with the consent of the holders of not less than a majority in principal amount of all

outstanding debt securities issued under the indenture affected by the modification or amendment; provided, however,
that no modification or amendment may, without the consent of the holder of each debt security affected thereby,
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(1)change the stated maturity of the principal of, or any installment of interest (or premium, if any) on, any the debtsecurity;

(2)

reduce the principal amount of, or the rate or amount of interest on, or any premium payable on redemption of, any
such debt security, or reduce the amount of principal of an original issue discount security that would be due and
payable upon declaration of acceleration of its maturity or would be provable in bankruptcy, or adversely affect
any right of repayment of the holder of any such debt security;

(3)change the coin or currency for payment of principal of, premium, if any, or interest on any the debt security; or

(4)modify any of the foregoing provisions or any of the provisions relating to the waiver of certain past defaults orcertain covenants.
The holders of a majority in aggregate principal amount of the outstanding debt securities of each series may, on

behalf of all holders of debt securities of that series, waive, insofar as that series is concerned, compliance by us with
certain restrictive covenants of the applicable indenture.

Modifications and amendments of an indenture will be permitted to be made by us and the respective indenture trustee
without the consent of any holder of debt securities for any of the following purposes:

(1) to evidence the succession of another person to our company as obligor under the indenture;

(2)to add to the covenants of our company for the benefit of the holders of all or any series of debt securities or tosurrender any right or power conferred upon us in such indenture;

(3)

to add or change any provisions of an indenture to facilitate the issuance of, or to liberalize certain terms of, debt
securities in bearer form, or to permit or facilitate the issuance of debt securities in uncertificated form; provided
that the action shall not adversely affect the interest of the holders of the debt securities of any series in any
material respect;

(4)
to change or eliminate any provisions of an indenture; provided that any such change or elimination shall be
effective only when there are no debt securities outstanding of any series created prior thereto which are entitled to
the benefit of such provision;

(5)to provide for the acceptance of appointment by a successor indenture trustee or facilitate the administration of thetrusts under an indenture by more than one indenture trustee;
(6) to cure any ambiguity, defect or inconsistency in an indenture; or

(7) to supplement any of the provisions of an indenture;
The indentures will provide that, in determining whether the holders of the requisite principal amount of outstanding
debt securities of a series have given any request, demand, authorization, direction, notice, consent or waiver under the
applicable indenture or whether a quorum is present at a meeting of holders of debt securities, the principal amount of
an original issue discount security that shall be deemed to be outstanding shall be the amount of principal that would
be due and payable as of the date of the determination upon declaration of acceleration of the maturity of the original

discount issue security pursuant to the indenture.

Unless otherwise set forth in the applicable prospectus supplement, we will be permitted, at our option, to discharge
certain obligations to holders of any series of debt securities issued under any indenture that have not already been
delivered to the applicable indenture trustee for cancellation and that either have become due and payable or will

become due and payable within one year (or scheduled for redemption within one year) by irrevocably depositing with
the applicable indenture trustee, in trust, funds in the currency or currencies, currency unit or units or composite

currency or currencies in which the debt securities are payable in an amount sufficient to pay the entire indebtedness
on the debt securities with respect to principal (and premium, if any) and interest to the date of the deposit (if such
debt securities have become due and payable) or to the stated maturity or redemption date, as the case may be.
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Unless otherwise indicated in the applicable prospectus supplement, the indentures will provide that we may elect
either

(1) to defease and be discharged from any and all obligations with respect to such debt securities, or
(2) to be released from our obligations with respect to covenants under the applicable indenture.

In either case upon the irrevocable deposit by us with the applicable indenture trustee, in trust, of an amount sufficient
to pay the principal of (and premium, if any) and interest on the debt securities on the stated maturity or on the

applicable redemption date.

Such a trust will only be permitted to be established if, among other things, we have delivered to the applicable
indenture trustee an opinion of counsel (as specified in the applicable indenture) and to the effect that the holders of
the outstanding debt securities will not recognize income, gain or loss for federal income tax purposes as a result of
such defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same
times as would have been the case if such defeasance had not occurred. In the event of defeasance, the holders of debt
securities would thereafter be able to look only to the trust fund for payment of principal (and premium, if any) and

interest.

The applicable prospectus supplement may further describe the provisions, if any, permitting such defeasance or
covenant defeasance, including any modifications to the provisions described above, with respect to the debt securities

of or within a particular series.

Conversion Rights

The terms and conditions, if any, upon which the debt securities are convertible into depositary units or preferred units
will be set forth in the applicable prospectus supplement relating thereto. Such terms will include whether such debt
securities are convertible into depositary units or preferred units, the conversion price (or manner of calculation

thereof), the conversion period, provisions as to whether conversion will be at our option or the option of the holders,
the events requiring an adjustment of the conversion price and provisions affecting conversion in the event of the
redemption of such debt securities and any restrictions on conversion. Any convertible debt securities that may be

offered shall be issued solely by Icahn Enterprises and not by Icahn Enterprises Finance, and the prospectus
supplement relating to the series of such convertible debt securities will contain such provision.

Payment

Unless otherwise set forth in the applicable prospectus supplement, the principal of (and applicable premium, if any)
and interest on any series of debt securities will be payable at the corporate trust office of the indenture trustee, the
address of which will be stated in the applicable prospectus supplement; provided that, at our option payment of
interest may be made by check mailed to the address of the person entitled thereto as it appears in the applicable

register for such debt securities or by wire transfer of funds to such person at an account maintained within the United
States.

All moneys paid by us to a paying agent or an indenture trustee for the payment of the principal of or any premium or
interest on any debt security which remain unclaimed at the end of one year after such principal, premium or interest
has become due and payable will be repaid to us, and the holder of such debt security thereafter may look only to us

for payment thereof.
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Global Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will
be deposited with, or on behalf of, a depositary identified in the applicable prospectus supplement relating to such

series. Global securities may be issued in either registered or bearer form and in either temporary or permanent form.
The specific terms of the depositary arrangement with respect to a series of debt securities will be described in the

applicable prospectus supplement relating to such series.
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DESCRIPTION OF WARRANTS TO PURCHASE DEBT
SECURITIES

The following summarizes the terms of the warrants to purchase debt securities we may offer. The summaries
contained in this prospectus, together with the description of warrants to purchase debt securities and indentures
included in the applicable prospectus supplement, will provide the material terms of the warrants to purchase debt

securities and of the indenture.

General

We may issue debt warrants evidenced by debt warrant certificates independently or together with any securities
offered by any prospectus supplement. If we offer debt warrants, the prospectus supplement will describe the terms of

the warrants, including:

� the offering price, if any;

�the designation, aggregate principal amount and terms of the debt securities purchasable upon exercise of the warrantsand the terms of the applicable indenture under which the debt securities will be issued;

�if applicable, the designation and terms of the debt securities with which the debt warrants are issued and the numberof debt warrants issued with each debt security;
�if applicable, the date on and after which the debt warrants and the related securities will be separately transferable;

�the principal amount of debt securities purchasable upon exercise of one debt warrant and the price at which theprincipal amount of debt securities may be purchased upon exercise;
� the dates on which the right to exercise the debt warrants begins and expires;

� U.S. federal income tax consequences;
� whether the warrants represented by the debt warrant certificates will be issued in registered or bearer form;

� the currencies in which the offering price and exercise price are payable; and
� if applicable, any antidilution provisions.

You may exchange debt warrant certificates for new debt warrant certificates of different denominations and may
present debt warrant certificates for registration of transfer at the corporate trust office of the debt warrant agent,
which will be listed in the prospectus supplement. Warrantholders do not have any of the rights of holders of debt
securities, except to the extent that the consent of warrantholders may be required for certain modifications of the
terms of the applicable indenture or form of the debt security, as the case may be, and the series of debt securities

issuable upon exercise of the debt warrants.

In addition, warrantholders are not entitled to payments of principal of and interest, if any, on the debt securities.

Exercise of Debt Warrants

You may exercise debt warrants by surrendering the debt warrant certificate at the corporate trust office of the debt
warrant agent, with payment in full of the exercise price. Upon the exercise of debt warrants, the debt warrant agent

will, as soon as practicable, deliver the debt securities in authorized denominations in accordance with your
instructions and at your sole cost and risk. If less than all the debt warrants evidenced by the debt warrant certificate

are exercised, the agent will issue a new debt warrant certificate for the remaining amount of debt warrants.
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DESCRIPTION OF WARRANTS TO PURCHASE
DEPOSITARY UNITS OR PREFERRED UNITS

The following summarizes the terms of depositary unit warrants and preferred unit warrants we may issue. This
description is subject to the detailed provisions of a stock warrant agreement that we will enter into between us and a

warrant agent we select at the time of issue.

General

We may issue warrants evidenced by warrant certificates under a warrant agreement independently or together with
any securities we offer by any prospectus supplement. If we offer stock warrants, the prospectus supplement will

describe the terms of the stock warrants, including:

� the offering price, if any;
�if applicable, the designation and terms of the preferred unit purchasable upon exercise of the preferred unit warrants;

�the number of shares of depositary units or preferred units purchasable upon exercise of one warrant and the initialprice at which the units may be purchased upon exercise;
� the dates on which the right to exercise the warrants begins and expires;

� U.S. federal income tax consequences;
� call provisions, if any;

� the currencies in which the offering price and exercise price are payable; and
� if applicable, the antidilution provisions of the warrants.

The units we issue upon exercise of the stock warrants will, when issued in accordance with the warrant agreement, be
validly issued, fully paid and nonassessable.

Exercise of Warrants

You may exercise warrants by surrendering to the warrant agent the warrant certificate, which indicates your election
to exercise all or a portion of the warrants evidenced by the certificate. Surrendered warrant certificates must be
accompanied by payment of the exercise price in the form of cash or a check. The warrant agent will deliver

certificates evidencing duly exercised stock warrants to the transfer agent. Upon receipt of the certificates, the transfer
agent will deliver a certificate representing the number of depositary units or preferred units purchased. If you exercise
fewer than all the warrants evidenced by any certificate, the warrant agent will deliver a new stock warrant certificate

representing the unexercised stock warrants.

No Rights as Unitholders

Holders of warrants are not entitled to vote, to consent, to receive distributions or to receive notice as unitholders with
respect to any meeting, or to exercise any rights whatsoever as unitholders of the partnership.

PLAN OF DISTRIBUTION
We may sell our securities in or outside the United States to or through underwriters or dealers, through agents or

directly to other purchasers. The applicable supplement to this prospectus with respect to our securities, will set forth
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the terms of the offering of our securities, including the name or names of any underwriters, dealers or agents, the
public offering price, any underwriting discounts and other items constituting underwriter compensation, any

discounts or concessions allowed or reallowed or paid to dealers, and any securities exchanges on which the securities
may be listed.

Our securities may be sold directly by us or through agents designated by us from time to time at fixed prices, which
may be changed, or at varying prices determined at the time of a sale of our securities. Any agent involved in the offer
or sale of our securities will be named, and any commissions payable by us to such agent will be set forth, in the

supplement to this prospectus relating thereto.
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In connection with the sale of our securities, underwriters or agents may receive compensation from us or from
purchasers of our securities, for whom they may act as agents, in the form of discounts, concessions or commissions.

Underwriters may sell our securities to or through dealers, and such dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they
may act as agents. Underwriters, dealers and agents that participate in the distribution of our securities may be deemed
to be underwriters under the Securities Act, and any discounts or commissions they receive from us and any profit on
the resale of our securities they realize may be deemed to be underwriting discounts and commissions under the

Securities Act. Any such underwriter or agent will be identified, and any such compensation received from us will be
described, in the applicable supplement to this prospectus. Unless otherwise set forth in the supplement to this

prospectus relating thereto, the obligations of the underwriters or agents to purchase our securities will be subject to
conditions precedent and the underwriters will be obligated to purchase all our securities if any are purchased. The
public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from

time to time.

Any depositary units sold pursuant to this prospectus and applicable prospectus supplement, will be approved for
trading, upon notice of issuance, on the New York Stock Exchange.

LEGAL MATTERS
Proskauer Rose LLP, New York, New York, will provide us with an opinion as to certain legal matters in connection

with the securities we are offering.

EXPERTS
The consolidated financial statements and schedule of Icahn Enterprises L.P. incorporated by reference in this
prospectus and elsewhere in this registration statement have been audited by Grant Thornton LLP, independent

registered public accountants, as indicated in their report with respect thereto. The report of Grant Thornton LLP and
the report of the other auditors, Ernst & Young LLP, are incorporated by reference herein in reliance upon the

authority of said firms as experts in accounting and auditing in giving said reports.

The consolidated balance sheet of Icahn Enterprises G.P., Inc. included in this prospectus has been audited by Grant
Thornton LLP, independent registered public accountants, as indicated in their report with respect thereto. The report
of Grant Thornton LLP and the report of the other auditors, Ernst & Young LLP, are included herein in reliance upon

the authority of said firms as experts in accounting and auditing in giving said reports.

The consolidated financial statements of Tropicana Entertainment Holdings, LLC (�Tropicana LLC�), included in Icahn
Enterprises L.P.�s Form 8-K/A dated April 13, 2010 filed with the Securities and Exchange Commission, for the year
ended December 31, 2009, have been audited by Ernst & Young LLP, independent registered public accounting firm,

as set forth in their report thereon (which contains an explanatory paragraph describing conditions that raise
substantial doubt about Tropicana LLC�s ability to continue as a going concern as described in Note 1 to the

consolidated financial statements), and incorporated herein by reference. Such consolidated financial statements are
incorporated herein by reference in reliance upon such report given on the authority of such firm as experts in

accounting and auditing.
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The consolidated financial statements of Adamar of New Jersey, Inc. (�Adamar�), included in Icahn Enterprises L.P.�s
Form 8-K/A dated April 13, 2010 filed with the Securities and Exchange Commission, for the year ended December
31, 2009, have been audited by Ernst & Young LLP, independent auditors, as set forth in their report thereon (which
contains an explanatory paragraph describing conditions that raise substantial doubt about Adamar�s ability to continue

as a going concern as described in Note 1 to the consolidated financial statements), and incorporated herein by
reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such report

given on the authority of such firm as experts in accounting and auditing.
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The consolidated financial statements of Columbia Properties Vicksburg, LLC (�CP Vicksburg�), included in Icahn
Enterprises L.P.�s Form 8-K/A dated April 13, 2010 filed with the Securities and Exchange Commission, for the year
ended December 31, 2009, have been audited by Ernst & Young LLP, independent registered public accounting firm,

as set forth in their report thereon (which contains an explanatory paragraph describing conditions that raise
substantial doubt about CP Vicksburg�s ability to continue as a going concern as described in Note 1 to the

consolidated financial statements), and incorporated herein by reference. Such consolidated financial statements are
incorporated herein by reference in reliance upon such report given on the authority of such firm as experts in

accounting and auditing.

The consolidated financial statements of JMBS Casino, LLC (�JMBS�), included in Icahn Enterprises L.P.�s Form 8-K/A
dated April 13, 2010 filed with the Securities and Exchange Commission, for the year ended December 31, 2009, have

been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report
thereon (which contains an explanatory paragraph describing conditions that raise substantial doubt about JMBS�

ability to continue as a going concern as described in Note 1 to the consolidated financial statements), and
incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in

reliance upon such report given on the authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION
We have filed with the SEC a registration statement on Form S-3 under the Securities Act to register the units and
debt securities offered by this prospectus. This prospectus is part of the registration statement. This prospectus does
not contain all the information contained in the registration statement because we have omitted certain parts of the
registration statement in accordance with the rules and regulations of the SEC. For further information, we refer you
to the registration statement, which you may read and copy at the public reference facilities maintained by the SEC at
100 F Street, N. E. Room 1580, Washington, D.C. 20549. You may obtain copies at the prescribed rates from the

Public Reference Section of the SEC at its principal office in Washington, D.C. You may call the SEC at
1-800-SEC-0330 for further information about the public reference rooms. The SEC maintains a website that contains
reports, proxy and information statements and other information regarding us. You may access the SEC�s website at

http://www.sec.gov.

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended. As a result, we
are required to file reports, proxy statements and other information with the SEC. These materials can be copied and
inspected at the locations described above. Copies of these materials can be obtained from the Public Reference

Section of the SEC at 100 F Street, N. E. Room 1580, Washington, D.C. 20549, at prescribed rates. Our depositary
units are listed on the New York Stock Exchange under the symbol �IEP.�

INCORPORATION OF CERTAIN DOCUMENTS BY
REFERENCE

The SEC allows us to �incorporate by reference� the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is

considered to be part of this prospectus, and information that we file later with the SEC will automatically update and
supersede this information. We incorporate by reference the documents listed below, all filings made pursuant to the
Securities and Exchange Act of 1934 after the date of the initial registration statement and prior to effectiveness of the
registration statement and any other future filings we will make with the SEC under Section 13(a), 13(c), 14 or 15(d)
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of the Exchange Act (other than Current Reports on Form 8-K containing disclosure furnished under Items 2.02, 7.01
or 8.01 of Form 8-K, unless otherwise indicated therein):

�Our Annual Report on Form 10-K for the fiscal year ended December 31, 2009, filed with the SEC on March 3, 2010(SEC File No. 1-9516);

�Our Current Reports on Form 8-K, or 8-K/A, filed with the SEC on January 4, 2010, January 8, 2010, January 15,2010, February 18, 2010, March 2, 2010, March 12, 2010 and April 13, 2010; and

�The description of the depositary units contained in the Registration Statement on Form 8-A, initially filed on May 12,1987, and any subsequent amendment thereto filed for the purpose of updating such description.
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You may request a copy of these filings (not including the exhibits to such documents unless the exhibits are
specifically incorporated by reference in the information contained in this prospectus), at no cost, by writing or

telephoning us at the following address:

Icahn Enterprises L.P.
767 Fifth Avenue, Suite 4700
New York, New York 10153
Attn: Chief Financial Officer

Telephone requests may be directed to (212) 702-4300

This prospectus is part of a registration statement we filed with the SEC. You should rely only on the information or
representations provided in this prospectus. We have authorized no one to provide you with different information. We

are not making an offer of these securities in any state where the offer is not permitted.

You should not assume that the information in this prospectus is accurate as of any date other than the date on the
front of the document.

Statements contained in this prospectus as to the contents of any contract or document are not necessarily complete
and in each instance reference is made to the copy of that contract or document filed as an exhibit to the registration
statement or as an exhibit to another filing, each such statement being qualified in all respects by such reference and

the exhibits and schedules thereto.

23

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 50



TABLE OF CONTENTS

FINANCIAL STATEMENT INDEX

Icahn Enterprises G.P. Inc. and Subsidiaries
Report of Independent Registered Public Accounting Firm F-2
Report of Independent Registered Public Accounting Firm F-3
Consolidated Balance Sheet as of December 31, 2009 F-4
Notes to Consolidated Balance Sheet F-5

F-1

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

FINANCIAL STATEMENT INDEX 51



TABLE OF CONTENTS

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

The Board of Directors
Icahn Enterprises G.P. Inc.

We have audited the accompanying consolidated balance sheet of Icahn Enterprises G.P. Inc. and Subsidiaries (the
�Company�) as of December 31, 2009. This financial statement is the responsibility of the Company�s management. Our
responsibility is to express an opinion on this financial statement based on our audit. We did not audit the balance

sheet of Federal-Mogul Corporation, a subsidiary, whose total assets as of December 31, 2009, constituted $7.1 billion
of the related consolidated assets. This balance sheet was audited by other auditors, whose report thereon has been

furnished to us, and our opinion, insofar as it relates to the amounts included for Federal-Mogul Corporation, is based
solely on the report of the other auditors

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
balance sheet is free of material misstatement. The Company is not required to have, nor were we engaged to perform

an audit of its internal control over financial reporting. Our audit included consideration of internal control over
financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company�s internal control over financial reporting.

Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statement, assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that our audit and

the report of the other auditors provide a reasonable basis for our opinion.

In our opinion, based on our audit and the report of the other auditors, the consolidated balance sheet referred to above
presents fairly, in all material respects, the financial position of Icahn Enterprises G.P. Inc. and Subsidiaries as of
December 31, 2009, in conformity with accounting principles generally accepted in the United States of America.

/s/ Grant Thornton LLP

New York, New York
April 12, 2010
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To the Board of Directors and Shareholders of
Federal-Mogul Corporation

We have audited the consolidated balance sheets of Federal-Mogul Corporation (the Company) as of December 31,
2009 and 2008 (Successor), and the related consolidated statements of operations, shareholders� equity (deficit), and
cash flows for the years ended December 31, 2009 and 2008 (Successor), and 2007 (Predecessor) (not presented
herein). These financial statements are the responsibility of the Company�s management. Our responsibility is to

express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the

accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
consolidated financial position of Federal-Mogul Corporation at December 31, 2009 and 2008, and the consolidated
results of their operations and their cash flows for each of the three years in the period ended December 31, 2009, in

conformity with U.S. generally accepted accounting principles.

As discussed in Note 3 to the consolidated financial statements, on November 8, 2007, the U.S. Bankruptcy Court
entered an order confirming the Plan of Reorganization, which became effective on December 27, 2007. Accordingly,
the accompanying consolidated financial statements have been prepared in conformity with Financial Accounting
Standards Board (�FASB�) Accounting Standards Codification (�ASC�) 852, Reorganizations, (formally AICPA

Statement of Position 90-7, Financial Reporting by Entities in Reorganization under the Bankruptcy Code), for the
Successor as a new entity with assets, liabilities and a capital structure having carrying values not comparable with

prior periods as described in Note 3.

As discussed in Note 1 to the consolidated financial statements, in 2009 the Successor changed its method of
accounting for and presentation of consolidated net income (loss) attributable to the parent and non-controlling

interest.

As discussed in Note 15 to the consolidated financial statements, in 2007 the Predecessor changed its method of
accounting for tax uncertainties.

/s/ Ernst & Young LLP

Detroit, Michigan
February 23, 2010
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ICAHN ENTERPRISES G.P. INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEET
December 31, 2009

(In
Millions,
Except
Share
Amounts)

ASSETS
Cash and cash equivalents $ 1,872
Cash held at consolidated affiliated partnerships and restricted cash 3,334
Investments 5,360
Accounts receivable, net 1,079
Due from brokers 56
Inventories, net 999
Property, plant and equipment, net 2,654
Goodwill 1,073
Intangible assets, net 991
Other assets 514
Total Assets $ 17,932
LIABILITIES AND EQUITY
Accounts payable $ 586
Accrued expenses and other liabilities 1,928
Securities sold, not yet purchased, at fair value 2,035
Due to brokers 376
Postemployment benefit liability 1,359
Debt 4,735
Preferred limited partner units 136
Total liabilities 11,155
Commitments and contingencies (Note 16)
Stockholder�s Equity (Deficit):
Common Stock � $1 par value, 1,216 shares authorized, 216 shares outstanding �
Additional paid-in-capital 52
Note receivable from affiliate (10 ) 
Accumulated deficit (141 ) 
Accumulated other comprehensive loss (67 ) 
Total Stockholder�s Deficit (166 ) 
Equity attributable to non-controlling interests 6,943
Total equity 6,777
Total Liabilities and Equity $ 17,932
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See accompanying notes to the consolidated balance sheet.
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ICAHN ENTERPRISES G.P. INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED BALANCE SHEET

1. Description of Business and Basis of Presentation

General

Icahn Enterprises G.P. Inc. (�Icahn Enterprises GP� or �the Company�) is the sole general partner of Icahn Enterprises
L.P. (�Icahn Enterprises�) and Icahn Enterprises Holdings L.P. (�Icahn Enterprises Holdings�). Icahn Enterprises owns a
99% limited partner interest in Icahn Enterprises Holdings. Icahn Enterprises GP owns a 1% general partner interest in
each of Icahn Enterprises and Icahn Enterprises Holdings, representing an aggregate 1.99% general partner interest.
Icahn Enterprises GP is a wholly owned subsidiary of Becton Corporation (�Becton�) which is 100% owned by Carl C.
Icahn. Affiliates of Mr. Icahn also own, indirectly, approximately 92.0% of the limited partner interests of Icahn

Enterprises, a New York Stock Exchange listed master limited partnership.

As of December 31, 2009, Icahn Enterprises is a diversified holding company owning subsidiaries currently engaged
in the following continuing operating businesses: Investment Management, Automotive, Metals, Real Estate and

Home Fashion. Icahn Enterprises also reports the results of the Holding Company, which includes the unconsolidated
results of Icahn Enterprises and Icahn Enterprises Holdings, and investment activity and expenses associated with the

Holding Company. Further information regarding the continuing reportable segments is contained in Note 3,
�Operating Units.�

Icahn Enterprises conducts and plans to continue to conduct its activities in such a manner as not to be deemed an
investment company under the Investment Company Act of 1940 (the ��40 Act�). Therefore, no more than 40% of its

total assets will be invested in investment securities, as such term is defined in the �40 Act. In addition, Icahn
Enterprises does not invest or intend to invest in securities as its primary business. Icahn Enterprises intends to
structure its investments to continue to be taxed as a partnership rather than as a corporation under the applicable

publicly traded partnership rules of the Internal Revenue Code, as amended (the �Code�).

Subsequent to December 31, 2009, Icahn Enterprises acquired Mr. Icahn�s controlling interests in American Railcar
Industries, Inc. (�ARI�) and Viskase Companies, Inc. (�Viskase�). The acquisitions of controlling interests in ARI and
Viskase each represent acquisitions of entities under common control and will be accounted for at historical cost
similar to a pooling of interests. Future filings with the Securities and Exchange Commission (�SEC�) will reflect the
results of ARI and Viskase operations as additional segments of our business, with periods prior to the acquisition
recasted to reflect the common control acquisitions. See Note 17, �Subsequent Events,� for further discussion of these

acquisitions.

Basis of Presentation

We have prepared the accompanying consolidated balance sheet in accordance with accounting principles generally
accepted in the United States of America (�U.S. GAAP�).
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The consolidated balance sheet includes the accounts of (i) Icahn Enterprises GP, (ii) Icahn Enterprises and the wholly
and majority owned subsidiaries of Icahn Enterprises in which control can be exercised, in addition to those entities in
which Icahn Enterprises has a substantive controlling, general partner interest or in which it is the primary beneficiary
of a variable interest entity, as described below. Icahn Enterprises is considered to have control if it has a direct or

indirect ability to make decisions about an entity�s activities through voting or similar rights. All material
intercompany accounts and transactions have been eliminated in consolidation.

As further described in Note 2, �Summary of Significant Accounting Policies,� the Investment Funds and the Offshore
Fund (as each term is defined herein) are consolidated into our balance sheet even though we only have a minority
interest in the equity and income of these funds. The majority ownership interests in these funds, which represent the
portion of the consolidated net assets and net income attributable to the limited partners and shareholders in the

consolidated Private Funds (as defined below) for the periods presented, are reflected as non-controlling interests in
the accompanying consolidated balance sheet.
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NOTES TO CONSOLIDATED BALANCE SHEET

1. Description of Business and Basis of Presentation
 � (continued)

In accordance with U.S. GAAP, assets transferred between entities under common control are accounted for at
historical cost similar to a pooling of interests, and the financial statements of previously separate companies for all

periods under common control prior to the acquisition are restated on a consolidated basis.

Icahn Enterprises GP has the power to direct or cause the direction of the management and policies of Icahn
Enterprises. As a result of this substantive control, the consolidated balance sheet of Icahn Enterprises GP includes all
assets and liabilities of Icahn Enterprises and its subsidiaries. Icahn Enterprises GP does not have any other business

other than holding the 1% general partner interest in Icahn Enterprises and Icahn Enterprises Holdings.

2. Summary of Significant Accounting Policies

As discussed in Note 1, �Description of Business and Basis of Presentation,� we operate in several diversified segments.
The accounting policies related to the specific segments or industries are differentiated, as required, in the list of

significant accounting policies set out below.

Principles of Consolidation

General

The consolidated balance sheet includes the accounts of (i) Icahn Enterprises GP (ii) Icahn Enterprises and the wholly
and majority owned subsidiaries of Icahn Enterprises in which control can be exercised and (iii) entities in which we
have a controlling interest as a general partner interest or in which we are the primary beneficiary of a variable interest

entity (a �VIE�). In evaluating whether we have a controlling financial interest in entities in which we would
consolidate, we consider the following: (1) for voting interest entities, we consolidate those entities in which we own a
majority of the voting interests; (2) for VIEs, we consolidate those entities in which we are considered the primary
beneficiary because we absorb the majority of the VIE�s expected losses, receive a majority of the VIE�s expected
residual returns, or both; and (3) for limited partnership entities, we consolidate those entities if we are the general
partner of such entities and for which no substantive kick-out rights exist. All material intercompany accounts and

transactions have been eliminated in consolidation.

For investments in affiliates of 50% or less but greater than 20%, our Automotive and Home Fashion segments
account for such investments using the equity method, while investments in affiliates of 20% or less are accounted for

under the cost method.
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Investment Management

Although the Private Funds, as defined herein, are not investment companies within the meaning of the �40 Act, each
of the consolidated Private Funds is, for purposes of U.S. GAAP, an investment company pursuant to Financial
Accounting Statements Board (�FASB�) Accounting Standards Codification (�ASC�) Subtopic 946.10, Financial

Services � Investment Companies. The General Partners (as defined herein) adopted FASB ASC Section 946.810.45,
Financial Services � Investment Companies � Consolidation �  Other Presentation Matters (�FASB ASC Section

946.810.45�), as of January 1, 2007. FASB ASC Section 946.810.45 addresses whether the accounting principles of
FASB ASC Section 946.810.45 may be applied to an entity by clarifying the definition of an investment company and
whether those accounting principles may be retained by a parent company in consolidation or by an investor in the

application of the equity method of accounting. Upon the adoption of FASB ASC Section 946.810.45, (i) the Offshore
GP lost its ability to retain specialized accounting pursuant to FASB ASC Section 946.810.45 for either its equity

method investment in Offshore Master Fund I or for its consolidation of the Offshore Fund, Offshore Master Fund II
and Offshore Master Fund III, and (ii) the Onshore GP lost its ability to retain specialized accounting for its

consolidation of the Onshore Fund, in each case, because both the Offshore GP and the Onshore GP do not meet the
requirements for retention of specialized accounting under FASB ASC Section 946.810.45, as the Offshore GP and
Onshore GP and their affiliates acquire interests for strategic operating purposes in the same companies in which their

subsidiary investment companies invest.
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2. Summary of Significant Accounting Policies  � (continued)

However, upon losing their ability to retain specialized accounting, the General Partners account for their investments
held by the consolidated Private Funds in debt securities and in those equity securities with readily determinable fair

values pursuant to the Investment � Debt and Equity Securities Topic of the FASB ASC and classified such
investments as available-for-sale securities and then elected the fair value option and reclassified such securities as
trading securities. For those equity securities that did not have readily determinable fair values, the General Partners
elected the fair value option. For those investments in which the General Partners would otherwise account for such
investments under the equity method, the General Partners, in accordance with their accounting policy, elected the fair
value option. The election of the fair value option was deemed to most accurately reflect the nature of our business

relating to investments.

Use of Estimates in Preparation of Financial Statements

The preparation of the consolidated balance sheet in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amount of assets and liabilities at the date of the balance sheet. The

more significant estimates include: (1) the valuation allowances of accounts receivable and inventory; (2) the
valuation of goodwill, indefinite-lived intangible assets and long-lived assets; (3) deferred tax assets; (4)

environmental liabilities; (5) fair value of derivatives; and (6) pension liabilities. Actual results may differ from the
estimates and assumptions used in preparing the consolidated balance sheet.

Cash and Cash Equivalents

We consider short-term investments, which are highly liquid with original maturities of three months or less at date of
purchase, to be cash equivalents.

Cash Held at Consolidated Affiliated Partnerships and Restricted Cash

Cash held at consolidated affiliated partnerships primarily consists of cash and cash equivalents held by the Onshore
Fund and Offshore Master Funds (as defined herein) that, although not legally restricted, is not available to fund the
general liquidity needs of the Investment Management segment or Icahn Enterprises. Restricted cash primarily relates
to cash pledged and held for margin requirements on derivative transactions as well as cash related to securities sold
short, not yet purchased. A portion of the cash at brokers is related to securities sold, not yet purchased; its use is

therefore restricted until the securities are purchased. Securities sold, not yet purchased are collateralized by certain of
the Private Funds� investments in securities.

The restricted cash balance was approximately $2.8 billion as of December 31, 2009.
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Investments and Related Transactions � Investment Management

Investment Transactions. Investment transactions of the Private Funds are recorded on a trade date basis. Realized
gains or losses on sales of investments are based on the first-in, first-out or the specific identification methods. Interest
income and expenses are recorded on an accrual basis and dividends are recorded on the ex-dividend date. Premiums

and discounts on fixed income securities are amortized using the effective yield method.

Valuation of Investments.  Securities of the Private Funds that are listed on a securities exchange are valued at their
last sales price on the primary securities exchange on which such securities are traded on such date. Securities that are
not listed on any exchange but are traded over-the-counter are valued at the mean between the last �bid� and �ask� price
for such security on such date. Securities and other instruments for which market quotes are not readily available are

valued at fair value as determined in good faith by the applicable General Partner.

Foreign Currency Transactions.  The books and records of the Private Funds are maintained in U.S. dollars. Assets
and liabilities denominated in currencies other than U.S. dollars are translated into U.S. dollars at the rate of exchange
in effect at the balance sheet date. Transactions during the period denominated in currencies other than U.S. dollars

are translated at the rate of exchange applicable on the date of the transaction.
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NOTES TO CONSOLIDATED BALANCE SHEET

2. Summary of Significant Accounting Policies  � (continued)

Fair Values of Financial Instruments.  The fair values of the Private Funds� assets and liabilities that qualify as
financial instruments under applicable U.S. GAAP approximate the carrying amounts presented in the consolidated

balance sheet.

Securities Sold, Not Yet Purchased.  The Private Funds may sell an investment they do not own in anticipation of a
decline in the fair value of that investment. When the Private Funds sell an investment short, they must borrow the

investment sold short and deliver it to the broker-dealer through which they made the short sale. A gain, limited to the
price at which the Private Funds sold the investment short, or a loss, unlimited in amount, will be recognized upon the

cover of the short sale.

Due from Brokers.   Due from brokers represents cash balances with the Private Funds� clearing brokers as well as
unrestricted balances with derivative counterparties

Due to Brokers.  Due to brokers represents margin debit balances collateralized by certain of the Private Funds�
investments in securities.

Investments � Other Operations

Investments in equity and debt securities are classified as either trading or available-for-sale based upon whether we
intend to hold the investment for the foreseeable future. Trading securities are valued at quoted market value at each
balance sheet date. Available-for-sale securities are carried at fair value on our balance sheet. Unrealized holding

gains and losses on available-for-sale securities are excluded from earnings and reported as a separate component of
partners� equity. For purposes of determining gains and losses, the cost of securities is based on specific identification.

A decline in the market value of any available-for-sale security below cost that is deemed to be other than temporary
results in an impairment that is charged to earnings and the establishment of a new cost basis for the investment.

Dividend income is recorded when declared and interest income is recognized when earned.

Fair Value of Financial Instruments � Other Operations

The carrying values of cash and cash equivalents, accounts receivable, accounts payable, accrued expenses, and other
liabilities are deemed to be reasonable estimates of their fair values because of their short-term nature.

The fair values of investments and securities sold, not yet purchased are based on quoted market prices for those or
similar investments. See Note 5, �Investments and Related Matters,� and Note 6, �Fair Value Measurements,� for further

discussion.
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The fair value of our long-term debt is based on the quoted market prices for the same or similar issues or on the
current rates offered to us for debt of the same remaining maturities. The carrying value and estimated fair value of

our long-term debt as of December 31, 2009 are approximately $4.7 billion and $4.3 billion, respectively.

Fair Value Option for Financial Assets and Financial Liabilities

The fair value option gives entities the option to measure eligible financial assets, financial liabilities and firm
commitments at fair value (i.e., the fair value option), on an instrument-by-instrument basis, that are otherwise not
permitted to be accounted for at fair value pursuant to the provisions of the FASB ASC. The election to use the fair
value option is available when an entity first recognizes a financial asset or financial liability or upon entering into a
firm commitment. Subsequent changes in fair value must be recorded in earnings. In estimating the fair value for
financial instruments for which the fair value option has been elected, we use the valuation methodologies in

accordance to where the financial instruments are classified within the fair value hierarchy as discussed in Note 6, �Fair
Value Measurements.� Except for our Automotive and
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2. Summary of Significant Accounting Policies  � (continued)

Home Fashion segments as discussed above, we apply the fair value option to our investments that would otherwise
be accounted under the equity method.

Derivatives

From time to time, our subsidiaries enter into derivative contracts, including purchased and written option contracts,
swap contracts, futures contracts and forward contracts entered into by our Investment Management and Automotive
segments. U.S. GAAP requires recognition of all derivatives as either assets or liabilities in the consolidated balance
sheet at their fair value. The accounting for changes in fair value depends on the intended use of the derivative and its
resulting designation. For further information regarding our Investment Management and Automotive segments�

derivative contracts, see Note 7, �Financial Instruments.�

Accounts Receivable, Net

An allowance for doubtful accounts is determined through analysis of the aging of accounts receivable at the date of
the balance sheet, assessments of collectability based on an evaluation of historic and anticipated trends, the financial
condition of our customers, and an evaluation of the impact of economic conditions. Our allowance for doubtful
accounts is an estimate based on specifically identified accounts as well as general reserves based on historical

experience.

Federal-Mogul Corporation (�Federal Mogul�), which comprises our Automotive segment, has subsidiaries in Brazil,
France, Germany, Italy and Spain that are party to accounts receivable factoring arrangements. Gross accounts
receivable factored under these facilities were $217 million as of December 31, 2009. Of this gross amount, $190

million was factored without recourse and treated as a sale. Under terms of these factoring arrangements,
Federal-Mogul is not obligated to draw cash immediately upon the factoring of accounts receivable. Thus, as of

December 31, 2009, Federal-Mogul had outstanding factored amounts of $4 million, for which cash had not yet been
drawn.

Inventories, Net

Automotive Inventories.  Cost is determined using the first-in-first-out method. The cost of manufactured goods
includes material, labor and factory overhead. Federal-Mogul maintains reserves for estimated excess, slow-moving

and obsolete inventory as well as inventory whose carrying value is in excess of net realizable value.

Metals Inventories.  Inventories at our Metals segment are stated at the lower of cost or market. Cost is determined
using the average cost method. The production and accounting process utilized by the Metals segment to record
recycled metals inventory quantities relies on significant estimates. Our Metals segment relies upon perpetual

inventory records that utilize estimated recoveries and yields that are based upon historical trends and periodic tests
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for certain unprocessed metal commodities. Over time, these estimates are reasonably good indicators of what is
ultimately produced; however, actual recoveries and yields can vary depending on product quality, moisture content
and source of the unprocessed metal. To assist in validating the reasonableness of the estimates, our Metals segment
performs periodic physical inventories which involve the use of estimation techniques. Physical inventories may

detect significant variations in volume, but because of variations in product density and production processes utilized
to manufacture the product, physical inventories will not generally detect smaller variations. To help mitigate this risk,
our Metals segment adjusts its physical inventories when the volume of a commodity is low and a physical inventory

can more accurately estimate the remaining volume.

Home Fashion Inventories.  Inventories at our Home Fashion segment are stated at the lower of cost or market. Cost is
determined using the first-in-first-out method. The cost of manufactured goods includes material, labor and factory
overhead. WestPoint International, Inc. (�WPI�) maintains reserves for estimated excess, slow-moving and obsolete

inventory as well as inventory whose carrying value is in excess of net realizable value. A portion of WPI�s inventories
serves as collateral under West Point Home Inc.�s unused senior secured revolving credit facility.
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2. Summary of Significant Accounting Policies  � (continued)

Our consolidated inventories, net consisted of the following (in millions of dollars):

December
31,
2009

Raw materials:
Automotive $ 136
Home Fashion 11

147
Work in process:
Automotive 107
Home Fashion 26

133
Finished Goods:
Automotive 580
Home Fashion 77

657
Metals:
Ferrous 30
Non-ferrous 10
Secondary 22

62
Total inventories, net $ 999

Property, Plant and Equipment, Net

Land and construction-in-progress costs are stated at the lower of cost or net realizable value. Interest is capitalized on
expenditures for long-term projects until a salable condition is reached. The interest capitalization rate is based on the

interest rate on specific borrowings to fund the projects.

Buildings, furniture and equipment are stated at cost less accumulated depreciation unless declines in the values of the
fixed assets are considered other than temporary, at which time the property is written down to net realizable value.
Depreciation is principally computed using the straight-line method over the estimated useful lives of the particular
property or equipment, as follows: buildings and improvements, four to 40 years; furniture, fixtures and equipment,
one to 25 years. Leasehold improvements are amortized over the life of the lease or the life of the improvement,

whichever is shorter.

Maintenance and repairs are charged to expense as incurred. The cost of additions and improvements is capitalized
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and depreciated over the remaining useful lives of the assets. The cost and accumulated depreciation of assets sold or
retired are removed from our consolidated balance sheet, and any gain or loss is recognized in the year of disposal.

Real estate properties held for use or investment purposes, other than those accounted for under the financing method,
are carried at cost less accumulated depreciation. Where declines in the values of the properties are determined to be
other than temporary, the cost basis of the property is written down to net realizable value. A property is classified as
held for sale at the time management determines that certain criteria have been met. Properties held for sale are carried
at the lower of cost or net realizable value and such properties are no longer depreciated. If management determines
that a property classified as held for sale no longer meets certain criteria, the property is reclassified as held for use.
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2. Summary of Significant Accounting Policies  � (continued)

Goodwill and Intangible Assets, Net

Goodwill and indefinite lived intangible assets include trademarks and trade names acquired in acquisitions. For a
complete discussion of the impairment of goodwill and indefinite intangible assets related to our various segments, see

Note 3, �Operating Units,� and Note 8, �Goodwill and Intangible Assets, Net.�

Accounting for the Impairment of Goodwill

We evaluate the carrying value of goodwill during the fourth quarter of each year and between annual evaluations if
events occur or circumstances change that would more likely than not reduce the fair value of the reporting unit below
its carrying amount. Such circumstances could include, but are not limited to: (1) a significant adverse change in legal
factors or in business climate, (2) unanticipated competition, or (3) an adverse action or assessment by a regulator.
When evaluating whether goodwill is impaired, we compare the fair value of the reporting unit to which the goodwill
is assigned to the reporting unit�s carrying amount, including goodwill. The fair value of the reporting unit is estimated

using a combination of the income, or discounted cash flows approach and the market approach, which utilizes
comparable companies� data. If the carrying amount of a reporting unit exceeds its fair value, then the amount of the
impairment loss must be measured. The impairment loss would be calculated by comparing the implied fair value of
reporting unit goodwill to its carrying amount. In calculating the implied fair value of reporting unit goodwill, the fair
value of the reporting unit is allocated to all of the other assets and liabilities of that unit based on their fair values.

The excess of the fair value of a reporting unit over the amount assigned to its other assets and liabilities is the implied
fair value of goodwill. An impairment loss would be recognized when the carrying amount of goodwill exceeds its

implied fair value.

Accounting for the Impairment of Intangible Assets

We evaluate the recoverability of identifiable indefinite lived intangible assets annually or more frequently if
impairment indicators exist. The impairment analysis compares the estimated fair value of these assets to the related
carrying value, and impairment charge is recorded for any excess of carrying value over estimated fair value. The
estimated fair value is based on consideration of various valuation methodologies, including guideline transaction

multiples, multiples of earnings, and projected future cash flows discounted at rates commensurate with risk involved.

Accounting for the Impairment of Long-Lived Assets

We evaluate the realizability of our long-lived assets whenever events or changes in circumstances indicate that the
carrying amount of an asset may not be recoverable. Inherent in the reviews of the carrying amounts of the above
assets are various estimates, including the expected usage of the asset. Assets must be tested at the lowest level for
which identifiable cash flows exist. Future cash flow estimates are, by their nature, subjective and actual results may
differ materially from our estimates. If our ongoing estimates of future cash flows are not met, we may have to record
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impairment charges in future accounting periods to write the asset down to fair value. Our estimates of cash flows are
based on the current regulatory, social and economic climates, recent operating information and budgets of the

operating properties.

Accounting for Conditional Asset Retirement Obligations

We record conditional asset retirement obligations (�CARO�) in accordance with applicable U.S. GAAP. As defined in
applicable U.S. GAAP, CARO refers to a legal obligation to perform an asset retirement activity in which the timing
and/or method of settlement are conditional on a future event. An entity is required to recognize a liability for the
estimated fair value of a CARO when incurred if the fair value can be reasonably estimated. Our Automotive

segment�s primary asset retirement activities relate to the removal of hazardous building materials at its facilities. Our
Automotive segment records the CARO liability when the amount can be reasonably estimated, typically upon the

expectation that a facility may be closed or sold.

F-11

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

Accounting for the Impairment of Long-Lived Assets 70



TABLE OF CONTENTS

ICAHN ENTERPRISES G.P. INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED BALANCE SHEET

2. Summary of Significant Accounting Policies  � (continued)

Pension and Other Postemployment Obligations

Pension and other postemployment benefit costs are dependent upon assumptions used in calculating such costs.
These assumptions include discount rates, health care cost trends, expected returns on plan assets and other factors. In
accordance with U.S. GAAP, actual results that differ from the assumptions used are accumulated and amortized over
future periods and, accordingly, generally affect recognized expense and the recorded obligation in future periods.

Allocation of Net Profits and Losses in Consolidated Affiliated
Partnerships � Investment Management

Net investment income and net realized and unrealized gains and losses on investments of the Private Funds are
allocated to the respective partners or shareholders of the Private Funds based on their percentage ownership in such
Private Funds at the beginning of each allocation period. The beginning of an allocation period is defined as the

beginning of each fiscal year, the date of admission of any new partner or shareholder of the Private Funds, the date of
any additional subscription or date that immediately follows redemption by a partner or shareholder of the Private
Funds. Upon such allocation to limited partners based on their respective capital balances, generally 2.5% (prior to
July 1, 2009) of the capital appreciation (both realized and unrealized) allocated to the Investment Funds� limited

partners or lesser amounts for certain limited partners are then reallocated to the Investment Funds� General Partners.
Such reallocation is referred to as the General Partners� special profits interest allocation. In addition, the General

Partners may also generally be allocated, 25% (prior to July 1, 2009) of the net capital appreciation (both realized and
unrealized), such amounts being referred to as incentive allocations, provided, however, that an incentive allocation
with respect to a Private Fund shall not be made in any year to the extent that the special profits interest allocation
relating to such Private Fund equal or exceeds the net capital appreciation for such Private Fund for such year.
Additionally, incentive allocations are subject to a �high watermark� (whereby the General Partners do not earn

incentive allocations during a particular year even though the fund had a positive return in such year until losses in
prior periods are recovered). The total profits and losses allocated to the respective General Partners of the Investment
Funds are included in the consolidated net income of Icahn Capital Management LP (�New Icahn Management�) and

the General Partners (as either the Onshore GP or Offshore GP act as general partner to the Investment Funds) and are
allocated in a manner consistent with the manner in which capital is allocated to the partners of the New Icahn

Management and the General Partners as further discussed below. As of January 1, 2008, New Icahn Management
distributed its net assets to Icahn Capital LP (�Icahn Capital�). Icahn Capital is the general partner of Icahn Onshore GP

and Icahn Offshore GP.

Partners� Capital � Investment Management

Icahn Capital, New Icahn Management, and the General Partners are each organized as a limited partnership formed
pursuant to the provisions of the Delaware Revised Uniform Limited Partnership Act. As discussed above, effective
January 1, 2008, New Icahn Management distributed its net assets to Icahn Capital. Limited partner interests have
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been granted in the General Partners to allow certain employees and individuals to participate in a share of the special
profits interest allocations and incentive allocations earned by the General Partners.

Icahn Capital, New Icahn Management and the General Partners, individually, intend to be treated as partnerships for
federal income tax purposes, and as such shall maintain a capital account for each of their partners. Each partner of the
General Partners will be allocated an amount of special profits interest allocations and incentive allocations subject to,
and as determined by, the provisions of such limited partner�s agreements with each of the General Partners. Special

profits interest allocations and incentive allocations not allocated to the limited partners per their respective
agreements are generally allocated to the general partners. Other partnership profits and losses of Icahn Capital and
each of the General Partners are generally allocated among the respective partners in Icahn Capital and each of the

General Partners pro rata in accordance with their capital accounts.
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Income allocations to all partners in each of the General Partners, except the general partner entity, are accounted for
as compensation expense as more fully described in Note 11, �Compensation Arrangements.� All amounts allocated to
these partners� capital accounts and their respective capital contributions are included in accounts payable and accrued
expenses and other liabilities on the consolidated balance sheet until those amounts are paid out in accordance with
the terms of each respective partner�s agreement. Payments made to the respective general partner and any limited

partner interests held by Mr. Icahn are treated as equity distributions.

Accounting for the Acquisition and Disposition of Entities Under Common
Control

Acquisitions of entities under common control are reflected in a manner similar to pooling of interests. The Company�s
capital account is charged or credited for the difference between the consideration Icahn Enterprises pays for the entity
and the related entity�s basis prior to acquisition. Net gains or losses of an acquired entity prior to its acquisition date
are allocated to the Company�s capital account. In allocating gains and losses upon the sale of a previously acquired
common control entity, Icahn Enterprises allocates a gain or loss for financial reporting purposes by first restoring the

Company�s capital account for the cumulative charges or credits relating to prior periods recorded at the time of
acquisition and then allocating the remaining gain or loss among the Company, as general partner, and limited

partners in accordance with their respective percentages under Icahn Enterprises� Amended and Restated Agreement of
Limited Partnership dated as of May 12, 1987, as amended from time to time (together with the partnership agreement
of Icahn Enterprises Holdings, the �Partnership Agreement�) (i.e., 98.01% to the limited partners and 1.99% to the

Company).

General Partnership Interest of Icahn Enterprises

The Company�s capital account generally consists of its cumulative share of Icahn Enterprises� net income less cash
distributions plus capital contributions. Additionally, in acquisitions of common control companies accounted for at
historical cost similar to a pooling of interests, the Company�s capital account would be charged (or credited) in a

manner similar to a distribution (or contribution) for the excess (or deficit) of the fair value of consideration paid over
historical basis in the business acquired.

Capital Accounts, as defined under the Partnership Agreement, are maintained for the Company, as general partner,
and the limited partners of Icahn Enterprises. The capital account provisions of the Partnership Agreement incorporate
principles established for U.S. federal income tax purposes and are not comparable to the equity accounts reflected
under U.S. GAAP in our consolidated balance sheet. Under the Partnership Agreement, the Company, as general
partner, is required to make additional capital contributions to Icahn Enterprises upon the issuance of any additional
depositary units in order to maintain a capital account balance equal to 1.99% of the total capital accounts of all

partners.
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Generally, net earnings for U.S. federal income tax purposes are allocated 1.99% and 98.01% between the Company,
as general partner, and the limited partners of Icahn Enterprises, respectively, in the same proportion as aggregate cash
distributions made to the general partner and the limited partners during the period. This is generally consistent with
the manner of allocating net income under our Partnership Agreement; however, it is not comparable to the allocation

of net income reflected in our consolidated balance sheet.

Pursuant to the Partnership Agreement, in the event of Icahn Enterprises� dissolution, after satisfying its liabilities, its
remaining assets would be divided among its limited partners and the Company, as general partner, in accordance with
their respective percentage interests under the Partnership Agreement (i.e., 98.01% to the limited partners and 1.99%
to the general partner). If a deficit balance still remains in the Company�s capital account after all allocations are made

between the partners, the Company, as general partner, would not be required to make whole any such deficit.
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Income Taxes

Except as described below, no provision has been made for federal, state, local or foreign income taxes on the results
of operations generated by partnership activities, as such taxes are the responsibility of the partners. Provision has
been made for federal, state, local or foreign income taxes on the results of operations generated by our corporate
subsidiaries and these are reflected within continuing and discontinued operations. Deferred tax assets and liabilities
are recognized for the future tax consequences attributable to differences between the financial statement carrying

amounts of existing assets and liabilities and their respective tax bases and operating loss and tax credit carryforwards.
Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the
years in which those temporary differences are expected to be recovered or settled. The effect on deferred tax assets

and liabilities of a change in tax rates is recognized in income in the period that includes the enactment date.

Deferred tax assets are limited to amounts considered to be realizable in future periods. A valuation allowance is
recorded against deferred tax assets if management does not believe that we have met the �more likely than not�

standard to allow recognition of such an asset.

U.S. GAAP provides that the tax effects from an uncertain tax position can be recognized only if the position is
�more-likely-than-not� to be sustained if the position were to be challenged by a taxing authority. The assessment of the
tax position is based solely on the technical merits of the position, without regard to the likelihood that the tax position
may be challenged. If an uncertain tax position meets the �more-likely-than-not� threshold, the largest amount of tax
benefit that is greater than 50 percent likely to be recognized upon ultimate settlement with the taxing authority is

recorded. See Note 13, �Income Taxes,� for additional information.

Icahn Enterprises GP has elected, under applicable provision of the Code, to report its income for federal income tax
purposes as a Subchapter S corporation. A stockholder will report its respective share of the net taxable income or loss
on its personal tax returns. Accordingly, no liability has been accrued for current or deferred federal income taxes

related to the operation of the company in the accompanying balance sheet at the general partner level.

Compensation Arrangements

U.S. GAAP requires that public entities to record non-cash compensation expense related to payment for employee
services by an equity award, such as stock options, in their financial statements over the requisite service period and

value such equity awards based on fair-value methods. See Note 11, �Compensation Arrangements,� for further
discussion regarding compensation arrangements of our Investment Management and Automotive segments.
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Environmental Liabilities

We recognize environmental liabilities when a loss is probable and reasonably estimable. Such accruals are estimated
based on currently available information, existing technology and enacted laws and regulations. Such estimates are
based primarily upon the estimated cost of investigation and remediation required and the likelihood that other
potentially responsible parties will be able to fulfill their commitments at the sites where we may be jointly and

severally liable with such parties. We regularly evaluate and revise estimates for environmental obligations based on
expenditures against established reserves and the availability of additional information.

Foreign Currency Translation

Translation adjustments of international subsidiaries for which the local currency is the functional currency are
reflected in the consolidated balance sheet as a component of accumulated other comprehensive income. Deferred

taxes are not provided on translation adjustments as the earnings of the subsidiaries are considered to be permanently
reinvested.
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Adoption of New Accounting Standards Updates

In July 2009, the FASB released the authoritative version of the FASB ASC as the single source of authoritative
generally accepted accounting principles recognized by the FASB to be applied by nongovernmental entities in the

preparation of financial statements in conformity with U.S. GAAP. The FASB ASC supersedes all existing accounting
standard documents recognized by the FASB. Rules and interpretative releases of the SEC under federal securities
laws are also sources of authoritative U.S. GAAP for SEC registrants. All other non-SEC accounting literature not
included in the FASB ASC will be considered non-authoritative. The FASB ASC is effective for interim and annual
periods ending after September 15, 2009. The adoption of the FASB ASC had no impact on our consolidated balance
sheet. We have prepared our balance sheet and related footnotes in accordance with U.S. GAAP as required by the

FASB ASC.

In December 2007, the FASB issued new guidance which requires a company to clearly identify and present
ownership interests in subsidiaries held by parties other than the company in the consolidated balance sheet within the
equity section but separate from the company�s equity; changes in ownership interest be accounted for similarly as
equity transactions; and, when a subsidiary is deconsolidated, any retained non-controlling equity investment in the

former subsidiary and the gain or loss on the deconsolidation of the subsidiary be measured at fair value. The
provisions of this new guidance were applied prospectively as of January 1, 2009. We adopted the provisions of this
new guidance as of January 1, 2009 with the presentation and disclosure requirements as discussed above reflected in

our consolidated balance sheet.

Recently Issued Accounting Standards

In December 2009, the FASB issued amended standards for determining whether to consolidate a VIE. This new
standard affects all entities currently within the scope of the Consolidation Topic of the FASB ASC, as well as

qualifying special-purpose entities that are currently excluded from the scope of the Consolidation Topic of the FASB
ASC. This new standard amends the evaluation criteria to identify the primary beneficiary of the VIE and requires

ongoing reassessment of whether an enterprise is the primary beneficiary of such VIEs. This new standard is effective
as of the beginning of the first fiscal year beginning after November 15, 2009. The adoption of this new standard will

not have a material impact on our consolidated balance sheet.

3. Operating Units

a. Investment Management

On August 8, 2007, Icahn Enterprises entered into a Contribution and Exchange Agreement (the �Contribution
Agreement�) with CCI Offshore Corp., CCI Onshore Corp., Icahn Management, a Delaware limited partnership, and
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Mr. Icahn. Pursuant to the Contribution Agreement, Icahn Enterprises acquired the general partnership interests in
Icahn Onshore LP (the �Onshore GP�) and Icahn Offshore LP (the �Offshore GP� and, together with the Onshore GP, the
�General Partners�), acting as general partners of Onshore Fund and the Offshore Master Funds, respectively. Icahn

Enterprises also acquired the general partnership interest in New Icahn Management, a Delaware limited partnership.

In addition to providing investment advisory services to the Private Funds, the General Partners provide or cause their
affiliates to provide certain administrative and back office services to the Private Funds. The General Partners do not
provide such services to any other entities, individuals or accounts. Interests in the Private Funds are offered only to
certain sophisticated and qualified investors on the basis of exemptions from the registration requirements of the

federal securities laws and are not publicly available.

The �Offshore Master Funds� consist of (i) Icahn Partners Master Fund LP, (ii) Icahn Partners Master Fund II L.P. and
(iii) Icahn Partners Master Fund III L.P. The Onshore Fund and the Offshore Master Funds are collectively referred to
herein as the �Investment Funds.� In addition, as discussed elsewhere within the notes to the consolidated balance sheet,
the �Offshore Funds� consist of (i) Icahn Fund Ltd. (referred to herein as the Offshore Fund), (ii) Icahn Fund II Ltd. and

(iii) Icahn Fund III Ltd. The Offshore GP also acts as
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general partner of a fund formed as a Cayman Islands exempted limited partnership that invests in the Offshore
Master Funds. This fund, together with other funds that also invest in the Offshore Master Funds, constitute the �Feeder

Funds� and, together with the Investment Funds, are referred to herein as the �Private Funds.�

As of December 31, 2009, the full Target Special Profits Interest Amount was $154 million, which includes a
carry-forward Target Special Profits Interest Amount of $70 million from December 31, 2008, a Target Special Profits
Interest Amount for the fiscal year ended December 31, 2009 (�fiscal 2009�) of $54 million and a hypothetical return on
the full Target Special Profits Interest Amount from the Investment Funds of $30 million. The full Target Special

Profits Interest Amount of $154 million at December 31, 2009 was allocated to the General Partners at December 31,
2009.

b. Automotive

Icahn Enterprises conducts its Automotive segment through its majority ownership in Federal-Mogul. Federal-Mogul
is a leading global supplier of technology and innovation in vehicle and industrial products for fuel economy,

alternative energies, environment and safety systems. Federal-Mogul serves the world�s foremost original equipment
manufacturers (�OEM�) of automotive, light commercial, heavy-duty, industrial, agricultural, aerospace, marine, rail
and off-road vehicles, as well as the worldwide aftermarket. As of December 31, 2009, Federal-Mogul is organized
into four product groups: Powertrain Energy, Powertrain Sealing and Bearings, Vehicle Safety and Protection, and

Global Aftermarket.

Federal-Mogul believes that its sales are well-balanced between OEM and aftermarket, as well as domestic and
international markets. Federal-Mogul�s customers include the world�s largest light and commercial vehicle OEMs and
major distributors and retailers in the independent aftermarket. Federal-Mogul has operations in established markets,
such as Canada, France, Germany, Italy, Japan, Spain, the United Kingdom and the United States, and emerging
markets, including Brazil, China, Czech Republic, Hungary, India, Korea, Mexico, Poland, Russia, Thailand and

Turkey. The attendant risks of Federal-Mogul�s international operations are primarily related to currency fluctuations,
changes in local economic and political conditions and changes in laws and regulations.

Federal-Mogul is a reporting company under the Securities Exchange Act of 1934, as amended (the �Exchange Act�)
and files annual, quarterly and current reports. Each of these reports is separately filed with the SEC and is publicly

available at www.sec.gov.

Acquisition History

On July 3, 2008, pursuant to a stock purchase agreement with Thornwood Associates Limited Partnership
(�Thornwood�) and Thornwood�s general partner, Barberry Corp. (�Barberry�), Icahn Enterprises acquired a majority

interest in Federal-Mogul for an aggregate price of $862,750,000 (or $17.00 per share, which represented a discount to
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Thornwood�s purchase price of such shares). Thornwood and Barberry are wholly owned by Mr. Icahn. Prior to Icahn
Enterprises� majority interest acquisition of Federal-Mogul, Thornwood owned an aggregate of 75,241,924 shares of
stock of Federal-Mogul (�Federal-Mogul Shares.�) Thornwood had acquired such shares as follows: (i) 50,100,000

Federal-Mogul Shares pursuant to the exercise of two options on February 25, 2008 acquired in December 2007 from
the Federal-Mogul Asbestos Personal Injury Trust; and (ii) 25,141,924 Federal-Mogul Shares pursuant to and in

connection with Federal-Mogul�s Plan of Reorganization under Chapter 11 of the United States Code, which became
effective on December 27, 2007.

On December 2, 2008, Icahn Enterprises acquired an additional 24,491,924 Federal-Mogul Shares from Thornwood,
which represented the remaining Federal-Mogul Shares owned by Thornwood. As a result of this transaction, Icahn
Enterprises beneficially owns 75,241,924 Federal-Mogul Shares, or 75.7% of the total issued and outstanding capital
stock of Federal-Mogul. In consideration of the acquisition of the additional Federal-Mogul Shares, Icahn Enterprises
issued to Thornwood 4,286,087 of its depositary units (or $153 million based on the opening price of $35.60 on its

depositary units on December 2, 2008).
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Each of the acquisitions was approved by the audit committee of the independent directors of Icahn Enterprises GP.
The audit committee was advised by its own legal counsel and independent financial advisor with respect to the
transaction. The audit committee received an opinion from its financial advisor as to the fairness to us, from a

financial point of view, of the consideration paid.

Investment in Federal-Mogul

In accordance with U.S. GAAP, assets transferred between entities under common control are accounted for at
historical cost similar to a pooling of interests. As of February 25, 2008 (the effective date of control by Thornwood

Associates Limited Partnership, or Thornwood and, indirectly, by Mr. Icahn) and thereafter, as a result of the
acquisition of a majority interest in Federal-Mogul on July 3, 2008, Icahn Enterprises consolidated the financial
position, results of operations and cash flows of Federal-Mogul. Icahn Enterprises evaluated the activity between
February 25, 2008 and February 29, 2008 and, based on the immateriality of such activity, concluded that the use of

an accounting convenience date of February 29, 2008 was appropriate.

The initial fair values of the assets acquired are based on estimated fair values of Federal-Mogul upon emergence from
bankruptcy on December 27, 2007, as modified by Federal-Mogul�s operating results for the period January 1, 2008

through February 29, 2008. Goodwill was increased by $20 million as a result of the required utilization of
Thornwood�s underlying basis in such assets. Federal-Mogul recorded impairment charges related to its goodwill in the
fourth quarter of fiscal 2008. Accordingly, as of December 31, 2008, Icahn Enterprises had written off $20 million of
its goodwill related to the acquisition of the controlling interest in Federal-Mogul in conjunction with Federal-Mogul�s

goodwill impairment charges.

History of Federal-Mogul Prior to Acquisition

Federal-Mogul, during December 2007, completed its financial restructuring under Chapter 11 of Title 11 of the
United States Code. On December 27, 2007, the Fourth Amended Joint Plan of Reorganization for Debtors and
Debtors-in-Possession (as Modified) (the �Plan�) became effective (the �Effective Date�) and, in accordance with the
Plan, the predecessor to Federal-Mogul (the �Predecessor Company�) merged with and into New Federal-Mogul

Corporation. Pursuant to the merger: (i) the separate corporate existence of the Predecessor Company ceased; (ii) New
Federal-Mogul Corporation became the surviving corporation and continues to be governed by the laws of the State of

Delaware; and (iii) New Federal-Mogul Corporation was renamed �Federal-Mogul Corporation.�

In accordance with U.S. GAAP, Federal-Mogul was required to adopt fresh-start reporting effective upon emergence
from bankruptcy on December 27, 2007. Upon adoption of fresh-start reporting, the recorded amounts of assets and

liabilities were adjusted to reflect their estimated fair values.
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The Bankruptcy Court confirmed the Plan based upon a reorganization value of Federal-Mogul between $4,369
million and $4,715 million, which was estimated using various valuation methods, including (i) a comparison of
Federal-Mogul and its projected performance to the market values of comparable companies; (ii) a review and

analysis of several recent transactions of companies in similar industries to Federal-Mogul; and (iii) a calculation of
the present value of the future cash flows of Federal-Mogul under its projections. Based upon a reevaluation of

relevant factors used in determining the range of reorganization value and updated expected cash flow projections,
Federal-Mogul concluded that $4,369 million should be used for fresh-start reporting purposes as it most closely

approximated fair value.

In accordance with fresh-start reporting, Federal-Mogul�s reorganization value has been allocated to existing assets
using the measurement applicable U.S. GAAP guidance. In addition, liabilities, other than deferred taxes, have been
recorded at the present value of amounts estimated to be paid. The excess of reorganization value over the value of net

tangible and identifiable intangible assets and liabilities was recorded as goodwill.

F-17

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

History of Federal-Mogul Prior to Acquisition 82



TABLE OF CONTENTS

ICAHN ENTERPRISES G.P. INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED BALANCE SHEET

3. Operating Units  � (continued)

Other

Restructuring

Federal-Mogul�s restructuring charges are comprised of two types: employee costs (contractual termination benefits)
and facility closure costs. Termination benefits are recorded when it is probable that employees will be entitled to

benefits and the amounts can be reasonably estimated. Estimates of termination benefits are based on the frequency of
past termination benefits, the similarity of benefits under the current and prior plans, and the existence of statutory

required minimum benefits. Facility closure and other costs are recorded when the liability is incurred.

Estimates of restructuring expenses are based on information available at the time such charges are recorded. In
certain countries where Federal-Mogul operates, statutory requirements include involuntary termination benefits that
extend several years into the future. Accordingly, severance payments continue well past the date of termination at
many international locations. Thus, these programs appear to be ongoing when, in fact, terminations and other
activities under these programs have been substantially completed. Federal-Mogul expects that future savings
resulting from execution of its restructuring programs will generally result in full pay back within 36 months.

Due to the inherent uncertainty involved in estimating restructuring expenses, actual amounts paid for such activities
may differ from amounts initially estimated. Accordingly, previously recorded reserves of $47 million for fiscal 2009
were reversed. Such reversal results from: changes in estimated amounts to accomplish previously planned activities;
changes in expected outcome (based on historical practice) of negotiations with labor unions, which reduced the level
of originally committed actions; newly implemented government employment programs, which lowered the expected

cost; and changes in approach to accomplish restructuring activities.

Federal-Mogul expects to finance these restructuring programs over the next several years through cash generated
from its ongoing operations or through cash available under its existing credit facility, subject to the terms of

applicable covenants. Federal-Mogul does not expect that the execution of these programs will have an adverse impact
on its liquidity position. Federal-Mogul�s restructuring activities are undertaken as necessary to execute its strategy and
streamline operations, consolidate and take advantage of available capacity and resources, and ultimately achieve net
cost reductions. Restructuring activities include efforts to integrate and rationalize Federal-Mogul�s businesses and to
relocate manufacturing operations to best cost markets. These activities generally fall into one of the following

categories:

�Closure of Facilities and Relocation of Production � in connection with Federal-Mogul�s strategy, certain operationshave been closed and related production relocated to best cost countries or to other locations with available capacity.
�Consolidation of Administrative Functions and Standardization of Manufacturing Processes � as part of its
productivity strategy, Federal-Mogul has acted to consolidate its administrative functions to reduce selling, general
and administrative costs and change its manufacturing processes to improve operating efficiencies through
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standardization of processes.
An unprecedented downturn in the global automotive industry and global financial markets led Federal-Mogul to
announce, in September and December 2008, certain restructuring actions, herein referred to as �Restructuring 2009,�

designed to improve operating performance and respond to increasingly challenging conditions in the global
automotive market. It was anticipated that this plan would reduce Federal-Mogul�s global workforce by approximately

8,600 positions when compared with the workforce as of September 30, 2008. For fiscal 2009, Federal-Mogul
recorded $32 million in net restructuring expenses associated with Restructuring 2009 and other restructuring

programs, of which $30 million were employee costs, and $2 million were facility closure costs. The facility closure
costs were paid within the year of incurrence and
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there were no reversals. Federal-Mogul expects to incur additional restructuring expense, primarily related to facility
closure costs, up to $6 million through fiscal 2010, of which $4 million are expected to be facility closure costs and $2
million are expected to be employee-related costs. Because the majority of the Restructuring 2009 costs are related to
severance expenses, such activities are expected to yield future annual savings at least equal to the incurred costs.

Federal-Mogul expects to finance its restructuring programs over the next several years through cash generated from
its ongoing operations or through cash available under its debt agreements, subject to the terms of applicable

covenants. Federal-Mogul does not expect that the execution of these programs will have an adverse impact on its
liquidity position.

As of December 31, 2008, the accrued liability balance relating to restructuring programs was $113 million. During
fiscal 2009, Federal-Mogul incurred $79 million, reversed $47 million and paid $94 million of restructuring charges.

As of December 31, 2009, the accrued liability balance was $55 million, which includes $4 million of foreign
currency adjustments and is included in accrued expenses and other liabilities in our consolidated balance sheet.

Total cumulative restructuring charges related to Restructuring 2009 through December 31, 2009 were $158 million.

Impairment

Our Automotive segment recorded total impairment charges of $17 million for the fiscal year ended December 31,
2009, as follows:

Year Ended
December
31,
2009

Property, plant and equipment $ 20
Goodwill (3 ) 

$ 17
Federal-Mogul recorded impairment charges of $20 million for fiscal 2009 to adjust property, plant and equipment to
its estimated fair values. In recording the impairment charges, Federal-Mogul compared estimated net realizable
values of property, plant and equipment based on future undiscounted cash flows to its current carrying values.
Federal-Mogul determined the fair value of the assets by applying a probability weighted, expected present value

technique to the estimated future cash flows.
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c. Metals

On November 5, 2007, Icahn Enterprises acquired all of the issued and outstanding capital stock of PSC Metals, Inc.
(�PSC Metals�) for a total consideration of $335 million in cash. Icahn Enterprises conducts its Metals segment through
its indirect wholly owned subsidiary, PSC Metals. PSC Metals collects industrial and obsolete scrap metal, processes
it into reusable forms and supplies the recycled metals to its customers including electric-arc furnace mills, integrated
steel mills, foundries, secondary smelters and metals brokers. PSC Metals� ferrous products include shredded, sheared
and bundled scrap metal and other purchased scrap metal such as turnings (steel machining fragments), cast furnace
iron and broken furnace iron. PSC Metals also processes non-ferrous metals including aluminum, copper, brass,
stainless steel and nickel-bearing metals. Non-ferrous products are a significant raw material in the production of
aluminum and copper alloys used in manufacturing. PSC Metals also operates a secondary products business that
includes the supply of secondary plate and structural grade pipe that is sold into niche markets for counterweights,

piling and foundations, construction materials and infrastructure end-markets.

d. Real Estate

Our Real Estate segment consists of rental real estate, property development and resort activities.
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As of December 31, 2009, we owned 30 rental real estate properties. Our property development operations are run
primarily through Bayswater, a real estate investment, management and development subsidiary that focuses primarily
on the construction and sale of single-family and multi-family homes, lots in subdivisions and planned communities
and raw land for residential development. Our New Seabury development property in Cape Cod, Massachusetts and

our Grand Harbor and Oak Harbor development property in Vero Beach, Florida each include land for future
residential development of approximately 327 and 870 units of residential housing, respectively. Both developments

operate golf and resort operations as well.

Our Real Estate operations compares the carrying value of its real estate portfolio, which includes commercial
property for rent and residential property for current and future development, to its estimated realizable value to

determine if its carrying costs will be recovered. In cases where our Real Estate operations do not expect to recover its
carrying cost, an impairment charge is recorded as an expense and a reduction in the carrying cost of the asset. In

developing assumptions as to estimated realizable value, our Real Estate operations consider current and future house
prices, construction and carrying costs and sales absorptions for its residential inventory and current and future rental

rates for its commercial properties.

Our Real Estate operations recorded an impairment charge of $2 million for fiscal 2009. The impairment charge was
primarily attributable to inventory units at the Grand Harbor and Oak Harbor, Florida division.

During the second quarter of fiscal 2009, our Real Estate operations became aware that certain subcontractors had
installed defective drywall manufactured in China (referred to herein as �Chinese drywall�) in a few of our Florida

homes. Defective Chinese drywall appears to be an industry-wide issue as other homebuilders have publicly disclosed
that they are experiencing problems related to defective Chinese drywall. Based on our assessment, we believe that
only a limited number of previously constructed homes contain defective Chinese drywall. We believe the costs to

repair homes containing defective Chinese drywall will be immaterial.

As of December 31, 2009, $110 million of the net investment in financing leases, net real estate leased to others and
resort properties, which is included in property, plant and equipment, net, were pledged to collateralize the payment of

nonrecourse mortgages payable.

The following is a summary of the anticipated future receipts of the minimum lease payments receivable under the
financing and operating method at December 31, 2009 (in millions of dollars):

Year Amount
2010 $ 50
2011 50
2012 50
2013 50
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2014 47
Thereafter 295

$ 542
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e. Home Fashion

We conduct our Home Fashion segment through our majority ownership in WPI, a manufacturer and distributor of
home fashion consumer products. WPI is engaged in the business of manufacturing, sourcing, marketing and

distributing bed and bath home fashion products, including, among others, sheets, pillowcases, comforters, blankets,
bedspreads, pillows, mattress pads, towels and related products. WPI recognizes revenue primarily through the sale of
home fashion products to a variety of retail and institutional customers. In addition, WPI receives a small portion of its

revenues through the licensing of its trademarks.

Acquisition History

On August 8, 2005, Icahn Enterprises acquired 13.2 million, or 67.7%, of the 19.5 million outstanding common shares
of WPI. Pursuant to the asset purchase agreement between WPI and WestPoint Stevens Inc. (�WPS�), rights to

subscribe for an additional 10.5 million shares of common stock at a price of $8.772 per share, or the rights offering,
were allocated among former creditors of WPS. Depending upon the extent to which the other holders exercise certain
subscription rights, Icahn Enterprises may acquire additional shares and may beneficially own between 15.7 million
and 23.7 million shares of WPI common stock representing between 52.3% and 79.0% of the 30.0 million common

shares that would then be outstanding.

On December 20, 2006, Icahn Enterprises acquired: (a) 1,000,000 shares of Series A-1 Preferred Stock of WPI for a
purchase price of $100 per share, for an aggregate purchase price of $100.0 million, and (b) 1,000,000 shares of Series
A-2 Preferred Stock of WPI for a purchase price of $100 per share, for an aggregate purchase price of $100.0 million.
Each of the Series A-1 and Series A-2 Preferred Stock has a 4.50% annual dividend, which is paid quarterly. For the
first two years after issuance, the dividends are to be paid in the form of additional preferred stock. Thereafter, the
dividends are to be paid in cash or in additional preferred stock at the option of WPI. Each of the Series A-1 and

Series A-2 Preferred Stock is convertible into common shares of WPI at a rate of $10.50 per share, subject to certain
anti-dilution provisions; provided, however, that under certain circumstances, $92.1 million of the Series A-2

Preferred Stock may be converted at a rate of $8.772 per share.

As discussed in Note 16, �Commitments and Contingencies,� legal proceedings with respect to the acquisition are
ongoing.

Restructuring and Impairment

To improve WPI�s competitive position, WPI management intends to continue to reduce its cost of goods sold by
restructuring its operations in the plants located in the United States, increasing production within its non-U.S.

facilities and joint venture operations and sourcing goods from lower cost overseas facilities. In the second quarter of
fiscal 2008, WPI entered into an agreement with a third party to manage the majority of its U.S. warehousing and
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distribution operations, which WPI consolidated into its Wagram, North Carolina facility. In April 2009, as part of its
ongoing restructuring activities, WPI announced the closure of three of its then remaining four manufacturing
facilities located in the United States. In the future, the vast majority of the products currently manufactured or
fabricated in these facilities will be sourced from plants located outside of the United States. As of December 31,

2009, $157 million of WPI�s assets were located outside of the United States, primarily in Bahrain.

The amount of accrued restructuring costs at December 31, 2008 was $1 million. WPI incurred $19 million of
restructuring charges during fiscal 2009 and paid $19 million of restructuring charges for fiscal 2009. As of December
31, 2009, the accrued liability balance was $1 million, which is included in accrued expenses and other liabilities in

our consolidated balance sheet.

Total cumulative restructuring charges from August 8, 2005 (acquisition date) through December 31, 2009 were $77
million.
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WPI incurred a non-cash impairment charge of $8 million for fiscal 2009. Included in this impairment charge was an
impairment charge related to WPI�s trademarks of $5 million for fiscal 2009. In recording the impairment charge

related to its plants, WPI compared estimated net realizable values of property, plant and equipment to their current
carrying values. In recording impairment charge related to its trademarks, WPI compared the fair value of the

intangible asset with its carrying value. The estimates of fair value of trademarks are determined using a discounted
cash flow valuation methodology referred to as the �relief from royalty� methodology. Significant assumptions inherent

in the �relief from royalty� methodology employed include estimates of appropriate marketplace royalty rates and
discount rates. WPI�s trademark valuations are evaluated further during its annual testing in the fourth quarter of each

fiscal year.

WPI anticipates that restructuring charges will continue to be incurred throughout fiscal 2010. WPI anticipates
incurring restructuring costs in fiscal 2010 relating to the current restructuring plan of approximately $11 million,
primarily related to the continuing costs of its closed facilities, employee severance, benefits and related costs and

transition expenses. Restructuring costs could be affected by, among other things, WPI�s decision to accelerate or delay
its restructuring efforts. As a result, actual costs incurred could vary materially from these anticipated amounts.

4. Related Party Transactions

The Partnership Agreement expressly permits Icahn Enterprises to enter into transactions with the Company or any of
its affiliates or affiliates of Icahn Enterprises, including, without limitation, buying or selling properties from or to the
Company and any of its affiliates or affiliates of Icahn Enterprises and borrowing and lending money from or to Icahn
Enterprises or the Company and any of their affiliates, subject to limitations contained in the Partnership Agreement
and the Delaware Revised Uniform Limited Partnership Act. The indentures governing Icahn Enterprises� indebtedness

contain certain covenants applicable to transactions with affiliates.

a. Investment Management

Until August 8, 2007, Icahn Management LP (�Icahn Management�) elected to defer most of the management fees from
the Offshore Funds and such amounts remain invested in the Offshore Funds. At December 31, 2009, the balance of
the deferred management fees payable (included in accrued expenses and other liabilities) by the Offshore Funds to

Icahn Management was $125 million.

Effective January 1, 2008, Icahn Capital paid for salaries and benefits of certain employees who may also perform
various functions on behalf of certain other entities beneficially owned by Mr. Icahn (collectively, �Icahn Affiliates�),
including administrative and investment services. Prior to January 1, 2008, Icahn & Co. LLC paid for such services.
Under a separate expense-sharing agreement, Icahn Capital charged Icahn Affiliates $4 million for such services for
fiscal 2009. As of December 31, 2009, accrued expenses and other liabilities in the consolidated balance sheet

included $1 million to be applied to Icahn Capital�s charges to Icahn Affiliates for services to be provided to them.
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In addition, effective January 1, 2008, certain expenses borne by Icahn Capital have been reimbursed by Icahn
Affiliates, as appropriate, when such expenses were incurred. The expenses included investment-specific expenses for
investments acquired by both the Private Funds and Icahn Affiliates that were allocated based on the amounts invested

by each party, as well as investment management-related expenses that were allocated based on estimated usage
agreed upon by Icahn Capital and Icahn Affiliates.

Mr. Icahn, along with his affiliates, makes investments in the Private Funds (other than the amounts invested by Icahn
Enterprises and its affiliates). These investments are not subject to special profits interest allocations or incentive
allocations. As of December 31, 2009, the total fair value of these investments was approximately $1.5 billion.
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b. Administrative Services � Holding Company

For fiscal 2009, Icahn Enterprises paid an affiliate approximately $2 million for the non-exclusive use of office space.

For fiscal 2009, Icahn Enterprises paid $1 million to XO Holdings, Inc., an affiliate, for telecommunications services.

The Holding Company provided certain professional services to an Icahn Affiliate for which it charged approximately
$3 million for fiscal 2009. As of December 31, 2009, accrued expenses and other liabilities in the consolidated

balance sheet included $1 million to be applied to the Holding Company�s charges to the affiliate for services to be
provided to it.

c. Other � Related Party Acquisitions

On January 15, 2010, in two separate transactions, Icahn Enterprises acquired controlling interests in ARI and
Viskase, both of which were owned by Mr. Icahn and his affiliates prior to acquisition. See Note 17, �Subsequent

Events,� for further discussion of these acquisitions.

5. Investments and Related Matters

a. Investment Management

Investments and securities sold, not yet purchased consist of equities, bonds, bank debt and other corporate
obligations, and derivatives, all of which are reported at fair value in our consolidated balance sheet. The following
table summarizes the Private Funds� investments, securities sold, not yet purchased and unrealized gains and losses on

derivatives (in millions of dollars):

December 31, 2009
Amortized
Cost

Fair
Value

Investments:
Equity securities $ 3,671 $ 2,908
Corporate debt 1,797 2,015
Mortgage backed securities 140 168
Total investments $ 5,608 $ 5,091
Securities sold, not yet purchased, at fair value:
Equity securities $ 1,811 $ 2,035
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Total securities sold, not yet purchased, at fair value $ 1,811 $ 2,035
Unrealized gains on derivative contracts, at fair value (1) $ 2 $ 6
Unrealized losses on derivative contracts, at fair value(2) $ 24 $ 111

(1) Amounts are included in other assets in our consolidated balance sheet.
(2) Amounts are included in accrued expenses and other liabilities in our consolidated balance sheet.

The General Partners adopted FASB ASC Section 946.810.45, Financial Services � Investment
Companies � Consolidation � Other Presentation Matters, as of January 1, 2007. FASB ASC Section 946.810.45
provides guidance on whether investment company accounting should be retained in the financial statements of a
parent entity. Upon the adoption of FASB ASC Section 946.810.45, the General Partners lost their ability to retain
specialized accounting. For those investments that (i) were deemed to be available-for-sale securities, (ii) fall outside

the scope of Investments-Debt and Equity Securities Topic of the FASB ASC, or (iii) the Private Funds would
otherwise account for under the equity method, the Private Funds apply the fair value option. The application of the

fair value option is irrevocable.
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The Private Funds assess the applicability of equity method accounting with respect to their investments based on a
combination of qualitative and quantitative factors, including overall stock ownership of the Private Funds combined

with those of affiliates of Icahn Enterprises.

The Private Funds applied the fair value option to certain of its investments that would have otherwise been subject to
the equity method of accounting. During the second quarter of fiscal 2009, the Private Funds determined that they no
longer had significant influence over these investments based on a combination of qualitative and quantitative factors.
As of December 31, 2009, the fair value of these investments was $11 million. For fiscal 2009, the Private Funds

recorded a loss of $6 million with respect to these investments.

Investments in Variable Interest Entities

The General Partners consolidate certain VIEs when they are determined to be their primary beneficiary, either
directly or indirectly through other consolidated subsidiaries. The assets of the consolidated VIEs are primarily

classified within cash and cash equivalents and investments in the consolidated balance sheet. The liabilities of the
consolidated VIEs are primarily classified within securities sold, not yet purchased, at fair value, and accrued

expenses and other liabilities in the consolidated balance sheet and are non-recourse to the General Partners� general
credit. Any creditors of VIEs do not have recourse against the general credit of the General Partners solely as a result

of our including these VIEs in our consolidated balance sheet.

The consolidated VIEs consist of the Offshore Fund and each of the Offshore Master Funds. The Offshore GP
sponsored the formation of and manages each of these VIEs and, in some cases, has an investment therein. In

evaluating whether the Offshore GP is the primary beneficiary of such VIEs, the Offshore GP has considered the
nature and extent of its involvement with such VIEs and whether it absorbs the majority of losses among other

variable interest holders, including those variable interest holders who are deemed related parties or de facto agents. In
most cases, the Offshore GP was deemed to be the primary beneficiary of such VIEs because it would absorb the

majority of expected losses among other variable interest holders and its close association with such VIEs, including
the ability to direct the business activities of such VIEs.

The following table presents information regarding interests in VIEs for which the Offshore GP holds a variable
interest as of December 31, 2009 (in millions of dollars):

Offshore GP
is the Primary Beneficiary

Offshore GP
is Not the Primary
Beneficiary

Net
Assets

Offshore
GP�s

Pledged
Collateral(2)

Net
Assets

Offshore
GP�s
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Interests(1) Interests(1)
Offshore Funds and Offshore Master Funds $ 2,222 $ 35 $ 967 $ 3,008 $ 125

(1)
Amount principally represents the Offshore GP�s reinvested incentive allocations and therefore its maximum
exposure to loss. Such amounts are subject to the financial performance of the Offshore Funds and Offshore Master
Funds and are included in the Offshore GP�s net assets.

(2)Includes collateral pledged in connection with securities sold, not yet purchased, derivative contracts and collateralheld for securities loaned. Pledged amounts may be in excess of margin requirements.
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b. Automotive, Metals, Home Fashion and Holding Company

Investments for Automotive, Metals, Home Fashion and Holding Company consist of the following (in millions of
dollars):

December 31, 2009
Amortized
Cost

Carrying
Value

Marketable equity and debt securities � available for sale $ 23 $ 19
Equity method investments and other 250 250
Total investments $ 273 $ 269

c. Automotive

Investments in Non-Consolidated Affiliates

Federal-Mogul maintains investments in 14 non-consolidated affiliates, that are located in China, Germany, India,
Italy, Japan, Korea, Turkey, the United Kingdom and the United States. Federal-Mogul�s direct ownership in such
affiliates ranges from approximately 1% to 50%. The aggregate investments in these affiliates were $238 million at
December 31, 2009. Upon our purchase of the controlling interest in Federal-Mogul, Federal-Mogul�s investments in
non-consolidated affiliates were adjusted to estimated fair value during fiscal 2008. These estimated fair values were
determined based upon internal and external valuations considering various relevant market rates and transactions, and

discounted cash flow valuations methods, among other factors, as further described in Note 3, �Operating Units.�

Federal-Mogul does not hold a controlling interest in an entity based on exposure to economic risks and potential
rewards (variable interests) for which it is the primary beneficiary. Further, Federal-Mogul�s joint ventures are

businesses established and maintained in connection with its operating strategy and are not special purpose entities.

Federal-Mogul holds a 50% non-controlling interest in a joint venture located in Turkey. This joint venture was
established in 1995 for the purpose of manufacturing and marketing automotive parts, including pistons, piston rings,

piston pins, and cylinder liners to OE and aftermarket customers. Pursuant to the joint venture agreement,
Federal-Mogul�s partner holds an option to put its shares to a subsidiary of Federal-Mogul�s at the higher of the current
fair value or at a guaranteed minimum amount. The term of the contingent guarantee is indefinite, consistent with the
terms of the joint venture agreement. However, the contingent guarantee would not survive termination of the joint

venture agreement.

The guaranteed minimum amount represents a contingent guarantee of the initial investment of the joint venture
partner and can be exercised at the discretion of the partner. As of December 31, 2009, the total amount of the
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contingent guarantee, were all triggering events to occur, approximated $60 million. Federal-Mogul believes that this
contingent guarantee is substantially less than the estimated current fair value of the guarantees� interest in the affiliate.
As such, the contingent guarantee does not give rise to a contingent liability and, as a result, no amount is recorded for
this guarantee. If this put option were exercised, the consideration paid and net assets acquired would be accounted for

in accordance with business combination accounting.

Any value in excess of the guaranteed minimum amount of the put option would be the subject of negotiation between
Federal-Mogul and its joint venture partner.

F-25

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

Investments in Non-Consolidated Affiliates 98



TABLE OF CONTENTS

ICAHN ENTERPRISES G.P. INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED BALANCE SHEET

5. Investments and Related Matters  � (continued)

Federal-Mogul has determined that its investments in Chinese joint venture arrangements are considered to be
�limited-lived� as such entities have specified durations ranging from 30 to 50 years pursuant to regional statutory

regulations. In general, these arrangements call for extension, renewal or liquidation at the discretion of the parties to
the arrangement at the end of the contractual agreement. Accordingly, a reasonable assessment cannot be made as to

the impact of such arrangements on the future liquidity position of Federal-Mogul.

6. Fair Value Measurements

U.S. GAAP requires enhanced disclosures about investments that are measured and reported at fair value and has
established a hierarchal disclosure framework that prioritizes and ranks the level of market price observability used in
measuring investments at fair value. Market price observability is impacted by a number of factors, including the type
of investment and the characteristics specific to the investment. Investments with readily available active quoted
prices or for which fair value can be measured from actively quoted prices generally will have a higher degree of

market price observability and a lesser degree of judgment used in measuring fair value.

Investments measured and reported at fair value are classified and disclosed in one of the following categories:

Level 1 � Quoted prices are available in active markets for identical investments as of the reporting date. The types of
investments included in Level 1 include listed equities and listed derivatives. We do not adjust the quoted price for

these investments, even in situations where we hold a large position.

Level 2 � Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable
as of the reporting date, and fair value is determined through the use of models or other valuation methodologies.
Investments that are generally included in this category include corporate bonds and loans, less liquid and restricted

equity securities and certain over-the-counter derivatives.

Level 3 � Pricing inputs are unobservable for the investment and include situations where there is little, if any, market
activity for the investment. The inputs into the determination of fair value require significant management judgment or

estimation. Fair value is determined using comparable market transactions and other valuation methodologies,
adjusted as appropriate for liquidity, credit, market and/or other risk factors.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such
cases, an investment�s level within the fair value hierarchy is based on the lowest level of input that is significant to the
fair value measurement. Our assessment of the significance of a particular input to the fair value measurement in its

entirety requires judgment and considers factors specific to the investment.
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The following table summarizes the valuation of the Private Funds� investments by the above fair value hierarchy
levels measured on a recurring basis as of December 31, 2009 (in millions of dollars):

Investment Management

December 31, 2009
Level 1 Level 2 Level 3 Total

Assets
Investments:
Equity securities $ 2,875 $ 33 $ � $ 2,908
Corporate debt � 1,787 228 2,015
Mortgage backed securities � 168 � 168

2,875 1,988 228 5,091
Unrealized gains on derivative contracts(1) � 6 � 6

$ 2,875 $ 1,994 $ 228 $ 5,097
Liabilities
Securities sold, not yet purchased:
Equity securities $ 2,035 $ � $ � $ 2,035
Unrealized losses on derivative contracts(2) � 111 � 111

$ 2,035 $ 111 $ � $ 2,146

(1) Amounts are classified within other assets in our consolidated balance sheet.
(2) Amounts are classified within accrued expenses and other liabilities in our consolidated balance sheet.

The changes in investments measured at fair value for which the Investment Management operations has used Level 3
inputs to determine fair value are as follows (in millions of dollars):

2009
Balance at January 1 $ 56
Realized and unrealized losses, net (56 ) 
Purchases, net 228
Balance at December 31 $ 228

Automotive, Holding Company and Other

The following table summarizes the valuation of our Automotive, Holding Company and other operations� investments
by the above fair value hierarchy levels measured on a recurring basis as of December 31, 2009 (in millions of

dollars):
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December 31, 2009
Level
1 Level 2 Total

Assets
Marketable equity and debt securities $ 19 $ � $ 19
Derivative financial instruments(1) � 13 13

$ 19 $ 13 $ 32
Liabilities(2)
Derivative financial instruments $ � $ 51 $ 51
Unrealized losses on derivative contracts � � �

$ � $ 51 $ 51

(1) Amounts are classified within other assets in our consolidated balance sheet.
(2) Amounts are classified within accrued expenses and other liabilities in our consolidated balance sheet.
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The following table presents Federal-Mogul�s defined benefit plan assets measured at fair value on a recurring basis as
of December 31, 2009:

Total Level 1 Level 2
(Millions of Dollars)

U.S. Plans:
Investments with Registered Investment Companies:
Equity securities $ 448 $ 448 $ �
Fixed income securities 142 142 �

$ 590 $ 590 $ �
Non-U.S. Plans:
Insurance contracts $ 32 $ � $ 32
Investments with Registered Investment Companies:
Fixed income securities 8 8 �
Equity securities 1 1 �
Government bonds 2 � 2
Equity securities 1 1 �
Cash 1 1 �

$ 45 $ 11 $ 34
In addition to items that are measured at fair value on a recurring basis, there are also assets and liabilities that are
measured at fair value on a nonrecurring basis. As these assets and liabilities are not measured at fair value on a
recurring basis, they are not included in the tables above. Assets and liabilities that are measured at fair value on a
nonrecurring basis include certain long-lived assets (see Notes 3, �Operating Units,� and Note 8, �Goodwill and
Intangible Assets, Net�), investments in non-consolidated affiliates (see Note 5, �Investment and Related

Matters � Automotive�) and CARO (see Note 16, �Commitments and Contingencies�). We determined that the fair value
measurements included in each of these assets and liabilities rely primarily on our assumptions as unobservable inputs
that are not publicly available. As such, we have determined that each of these fair value measurements reside within

Level 3 of the fair value hierarchy.

7. Financial Instruments

Certain derivative contracts executed by the Private Funds with a single counterparty or by our Automotive operations
with a single counterparty are reported on a net-by counterparty basis where a legal right of offset exists under an
enforceable netting agreement. Values for the derivative financial instruments, principally swaps, forwards,

over-the-counter options and other conditional and exchange contracts are reported on a net-by-counterparty basis. As
a result, the net exposure to counterparties is reported in either other assets or accrued expenses and other liabilities in

our consolidated balance sheet.
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a. Investment Management and Holding Company

The Private Funds currently maintain cash deposits and cash equivalents with major financial institutions. Certain
account balances may not be covered by the Federal Deposit Insurance Corporation, while other accounts may exceed
federally insured limits. The Onshore Fund and the Offshore Master Funds have prime broker arrangements in place
with multiple prime brokers as well as a custodian bank. These financial institutions are members of major securities
exchanges. The Onshore Fund and Offshore Master Funds also have relationships with several financial institutions

with which they trade derivative and other financial instruments.

In the normal course of business, the Private Funds trade various financial instruments and enter into certain
investment activities, which may give rise to off-balance-sheet risk. Currently, the Private Funds�
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7. Financial Instruments  � (continued)

investments include futures, options, credit default swaps and securities sold, not yet purchased. These financial
instruments represent future commitments to purchase or sell other financial instruments or to exchange an amount of
cash based on the change in an underlying instrument at specific terms at specified future dates. Risks arise with these

financial instruments from potential counterparty non-performance and from changes in the market values of
underlying instruments.

Securities sold, not yet purchased, at fair value represent obligations of the Private Funds to deliver the specified
security, thereby creating a liability to repurchase the security in the market at prevailing prices. Accordingly, these
transactions result in off-balance-sheet risk, as the Private Funds� satisfaction of the obligations may exceed the

amount recognized in the consolidated balance sheet. The Private Funds� investments in securities and amounts due
from brokers are partially restricted until the Private Funds satisfy the obligation to deliver the securities sold, not yet

purchased.

The Private Funds enter into derivative contracts, including swap contracts, futures contracts and option contracts with
the objective of capital appreciation or as economic hedges against other securities or the market as a whole. The
Private Funds also enter into foreign currency derivative contracts to economically hedge against foreign currency

exchange rate risks on all or a portion of their non-U.S. dollar denominated investments.

The Private Funds and the Holding Company have entered into various types of swap contracts with other
counterparties. These agreements provide that they are entitled to receive or are obligated to pay in cash an amount
equal to the increase or decrease, respectively, in the value of the underlying shares, debt and other instruments that
are the subject of the contracts, during the period from inception of the applicable agreement to its expiration. In
addition, pursuant to the terms of such agreements, they are entitled to receive other payments, including interest,
dividends and other distributions made in respect of the underlying shares, debt and other instruments during the

specified time frame. They are also required to pay to the counterparty a floating interest rate equal to the product of
the notional amount multiplied by an agreed-upon rate, and they receive interest on any cash collateral that they post

to the counterparty at the federal funds or LIBOR rate in effect for such period.

The Private Funds trade futures contracts. A futures contract is a firm commitment to buy or sell a specified quantity
of a standardized amount of a deliverable grade commodity, security, currency or cash at a specified price and

specified future date unless the contract is closed before the delivery date. Payments (or variation margin) are made or
received by the Private Funds each day, depending on the daily fluctuations in the value of the contract, and the whole
value change is recorded as an unrealized gain or loss by the Private Funds. When the contract is closed, the Private
Funds record a realized gain or loss equal to the difference between the value of the contract at the time it was opened

and the value at the time it was closed.

The Private Funds utilize forward contracts to seek to protect their assets denominated in foreign currencies from
losses due to fluctuations in foreign exchange rates. The Private Funds� exposure to credit risk associated with

non-performance of forward foreign currency contracts is limited to the unrealized gains or losses inherent in such
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contracts, which are recognized in unrealized gains or losses on derivative, futures and foreign currency contracts, at
fair value in the consolidated balance sheet.

The Private Funds may also purchase and write option contracts. As a writer of option contracts, the Private Funds
receive a premium at the outset and then bear the market risk of unfavorable changes in the price of the underlying
financial instrument. As a result of writing option contracts, the Private Funds are obligated to purchase or sell, at the
holder�s option, the underlying financial instrument. Accordingly, these transactions result in off-balance-sheet risk, as
the Private Funds� satisfaction of the obligations may exceed the amount recognized in the consolidated balance sheet.

At December 31, 2009, the maximum payout amounts relating to written put options were $268 million.
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7. Financial Instruments  � (continued)

Certain terms of the Private Funds� contracts with derivative counterparties, which are standard and customary to such
contracts, contain certain triggering events that would give the counterparties the right to terminate the derivative
instruments. In such events, the counterparties to the derivative instruments could request immediate payment on

derivative instruments in net liability positions. The aggregate fair value of all derivative instruments with
credit-risk-related contingent features that are in a liability position on December 31, 2009 is $111 million.

At December 31, 2009, the Private Funds had approximately $436 million posted as collateral for derivative positions,
including those derivative instruments with credit-risk-related contingent features; these amounts are included in cash

held at consolidated affiliated partnerships and restricted cash within our consolidated balance sheet.

U.S. GAAP requires the disclosure of information about obligations under certain guarantee arrangements. Such
guarantee arrangements requiring disclosure include contracts that contingently require the guarantor to make

payments to the guaranteed party based on another entity�s failure to perform under an agreement as well as indirect
guarantees of the indebtedness of others.

The Private Funds have entered into certain derivative contracts, in the form of credit default swaps, which meet the
accounting definition of a guarantee, whereby the occurrence of a credit event with respect to the issuer of the

underlying financial instrument may obligate the Private Funds to make a payment to the swap counterparties. As of
December 31, 2009, the Private Funds have entered into such credit default swaps with a maximum notional amount
of approximately $164 million, with terms of approximately three years as of December 31, 2009. We estimate that
our maximum exposure related to these credit default swaps approximates 33.8% of such notional amounts as of

December 31, 2009.

The following table presents the notional amount, fair value, underlying referenced credit obligation type and credit
ratings for derivative contracts in which the Private Funds are assuming risk (in millions of dollars):

December 31, 2009 Underlying
Reference
ObligationCredit Derivative Type Derivative Risk Exposure Notional

Amount
Fair
Value

Single name credit default swaps:

Investment grade risk exposure $ � $ � Corporate
Credit

Below investment grade risk exposure 164 (16 ) Corporate
Credit

$ 164 $ (16 ) 
The following table presents the fair values of the Private Funds� derivatives (in millions of dollars):
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Asset
Derivatives(1)

Liability
Derivatives(2)

Derivatives Not Designated as Hedging Instruments
December
31,
2009

December
31,
2009

Interest rate contracts $ � $ �
Foreign exchange contracts � �
Equity contracts 9 �
Credit contracts 26 140
Sub-total 35 140
Netting across contract types(3) (29 ) (29 ) 
Total(4) $ 6 $ 111

(1) Net asset derivatives are located within other assets in our consolidated balance sheet.
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7. Financial Instruments  � (continued)

(2)Net liability derivatives are located within accrued expenses and other liabilities in our consolidated balance sheet.

(3)Represents the netting of receivables balances with payable balances for the same counterparty across contracttypes pursuant to netting agreements.

(4)Excludes netting of cash collateral received and posted. The total collateral posted at December 31, 2009 wasapproximately $436 million across all counterparties.
Each Private Fund�s assets may be held in one or more accounts maintained for the Private Fund by its prime broker or
at other brokers or custodian banks, which may be located in various jurisdictions. The prime broker and custodian
banks are subject to various laws and regulations in the relevant jurisdictions in the event of their insolvency.

Accordingly, the practical effect of these laws and their application to the Fund�s assets may be subject to substantial
variations, limitations and uncertainties. The insolvency of any of the prime brokers, custodian banks or clearing

corporations may result in the loss of all or a substantial portion of the Private Fund�s assets or in a significant delay in
the Private Fund having access to those assets.

Credit concentrations may arise from investment activities and may be impacted by changes in economic, industry or
political factors. The Private Funds routinely execute transactions with counterparties in the financial services

industry, resulting in credit concentration with respect to this industry. In the ordinary course of business, the Private
Funds may also be subject to a concentration of credit risk to a particular counterparty.

The Private Funds seek to mitigate these risks by actively monitoring exposures, collateral requirements and the
creditworthiness of our counterparties.

b. Automotive

Federal-Mogul manufactures and sells its products in North America, South America, Asia, Europe and Africa. As a
result, Federal-Mogul�s financial results could be significantly affected by factors such as changes in foreign currency
exchange rates or weak economic conditions in foreign markets in which Federal-Mogul manufactures and sells its
products. Federal-Mogul�s operating results are primarily exposed to changes in exchange rates between the U.S.
dollar and European currencies. Federal-Mogul generally tries to use natural hedges within its foreign currency

activities, including the matching of revenues and costs, to minimize foreign currency risk. Where natural hedges are
not in place, Federal-Mogul considers managing certain aspects of its foreign currency activities and larger

transactions through the use of foreign currency options or forward contracts. Principal currencies hedged have
historically included the euro, British pound, Japanese yen and Canadian dollar. Federal-Mogul had notional values of

approximately $10 million of foreign currency hedge contracts outstanding at December 31, 2009 that were
designated as hedging instruments for accounting purposes. Immaterial unrealized net losses were recorded in

accumulated other comprehensive loss as of December 31, 2009. No hedge ineffectiveness was recognized during
fiscal 2009.

During fiscal 2008, Federal-Mogul entered into a series of five-year interest rate swap agreements with a total notional
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value of $1,190 million to hedge the variability of interest payments associated with its variable-rate term loans.
Through these swap agreements, Federal-Mogul has fixed its base interest and premium rate at a combined average
interest rate of approximately 5.37% on the hedged principal amount of $1,190 million. As of December 31, 2009,
unrealized net losses of $50 million were recorded in accumulated other comprehensive loss as a result of these

hedges. No hedge ineffectiveness was recognized for fiscal 2009.

These interest rate swaps reduce Federal-Mogul�s overall interest rate risk. However, due to the remaining outstanding
borrowings on Federal-Mogul�s debt agreements that continue to have variable interest rates, management believes that

interest rate risk to Federal-Mogul could be material if there are significant adverse changes in interest rates.

Federal-Mogul�s production processes are dependent upon the supply of certain raw materials that are exposed to price
fluctuations on the open market. The primary purpose of Federal-Mogul�s commodity price forward contract activity is

to manage the volatility associated with these forecasted purchases. Federal-Mogul
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monitors its commodity price risk exposures regularly to maximize the overall effectiveness of its commodity forward
contracts. Principal raw materials hedged include natural gas, copper, nickel, lead, platinum, high-grade aluminum
and aluminum alloy. Forward contracts are used to mitigate commodity price risk associated with raw materials,

generally related to purchases forecast for up to 15 months in the future.

Federal-Mogul had 140 price hedge contracts outstanding with a combined notional value of $28 million at December
31, 2009, substantially all of which mature within one year. Of these outstanding contracts, 112 commodity price
hedge contracts with a combined notional value of $26 million at December 31, 2009 were designated as hedging
instruments for accounting purposes. Unrealized net gains of $5 million were recorded in accumulated other

comprehensive loss as of December 31, 2009.

For derivatives designated as cash flow hedges, changes in the time value are excluded from the assessment of hedge
effectiveness. Unrealized gains and losses associated with ineffective hedges, determined using the hypothetical
derivative method, are recognized in other income, net. Derivative gains and losses included in accumulated other
comprehensive loss for effective hedges are reclassified into operations upon recognition of the hedged transaction.
Derivative gains and losses associated with undesignated hedges are recognized in other income, net for outstanding
hedges and cost of goods sold upon hedge maturity. Federal-Mogul�s undesignated hedges are primarily commodity

hedges and such hedges have become undesignated mainly due to forecasted volume declines.

Financial instruments, which potentially subject Federal-Mogul to concentrations of credit risk, consist primarily of
accounts receivable and cash investments. Federal-Mogul�s customer base includes virtually every significant global
light and commercial vehicle manufacturer and a large number of retailers, distributors, retailers and installers of
automotive aftermarket parts. Federal-Mogul�s credit evaluation process and the geographical dispersion of sales
transactions help to mitigate credit risk concentration. No individual customer accounted for more than 5% of

Federal-Mogul�s sales during fiscal 2009. Federal-Mogul requires placement of cash in financial institutions evaluated
as highly creditworthy.

The following table presents the fair values of Federal-Mogul�s derivative instruments (in millions of dollars):

Asset
Derivatives(1)

Liability
Derivatives(1)

Derivatives Designated as Cash Flow � Hedging Instruments
December
31,
2009

December
31,
2009

Interest rate swap contracts $ � $ (50 ) 
Commodity contract 6 (1 ) 
Foreign currency contracts � �

$ 6 $ (51 ) 
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Derivatives not Designated as Hedging Instruments
Commodity contracts $  1 $  �

$ 1 $ �

(1)Federal-Mogul�s asset derivatives and liability derivatives are classified within accrued expenses and otherliabilities on the consolidated balance sheet.
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8. Goodwill and Intangible Assets, Net

Goodwill and intangible assets, net consist of the following (in millions of dollars):

December 31, 2009

Description Amortization
Periods

Gross
Carrying
Amount

Accumulated
Amortization

Net
Carrying
Value

Definite-lived intangible assets:
Automotive 1 � 22 years $ 640 $ (125 ) $ 515
Metals 5 � 15 years 11 (4 ) 7
Real Estate 12 � 12.5 years 121 (14 ) 107

$ 772 $ (143 ) 629
Indefinite-lived intangible assets:
Automotive 354
Metals �
Home Fashion 8

362
Total intangible assets, net $ 991

December 31, 2009
Gross
Carrying
Amount

Accumulated
Impairment
Losses

Net
Carrying
Value

Goodwill:
Automotive:
Balance at January 1 $ 1,298 $ (222 ) $ 1,076
Acquisitions � � �
Fresh-start adjustments (6 ) � (6 ) 
Impairment � 3 3
Balance at December 31 $ 1,292 $ (219 ) $ 1,073
Metals:
Balance at January 1 $ 10 $ � $ 10
Impairment � (10 ) (10 ) 
Finalize purchase allocation � � �
Balance at December 31 $ 10 $ (10 ) $ �
Total goodwill $ 1,302 $ (229 ) $ 1,073
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Automotive

During fiscal 2009, Federal-Mogul identified $6 million of adjustments, principally related to foreign currency
translation, associated with the pushdown of final fresh-start values to the individual operating entities that were
necessary to properly state goodwill. Accordingly, Federal-Mogul recorded these adjustments during fiscal 2009,

which reduced its goodwill balance by $6 million.

Federal-Mogul has assigned $115 million to technology, including value for patented and unpatented proprietary
know-how and expertise as embodied in the processes, specifications and testing of products. The value assigned is
based on the relief-from-royalty method which applies a fair royalty rate for the technology group to forecasted
revenue. Royalty rates were determined based on discussions with management and a review of royalty data for
similar or comparable technologies. The amortization periods between 10 and 14 years are based on the expected

useful lives of the products or product families for which the technology relate.
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8. Goodwill and Intangible Assets, Net  � (continued)

Aftermarket products are sold to a wide range of wholesalers, retailers and installers as replacement parts for vehicles
in current production and for older vehicles. For its aftermarket customers, Federal-Mogul generally establishes
product line arrangements that encompass all products offered within a particular product line. These are typically
open-ended arrangements that are subject to termination by either Federal-Mogul or the customer at any time. The
generation of repeat business from any one aftermarket customer depends upon numerous factors, including but not
limited to the speed and accuracy of order fulfillment, the availability of a full range of product, brand recognition,
and market responsive pricing adjustments. Predictable recurring revenue is generally not heavily based upon prior
relationship experience. As such, distinguishing revenue between that attributable to customer relationships as

opposed to revenue attributable to recognized customer brands is difficult.

Federal-Mogul has assigned $519 million to its customer relationships, of which $62 million relates to original
equipment (�OE�) customer relationships and $457 million relates to aftermarket customer relationships. The values
assigned to customer relationships are based on the propensity of these customers to continue to generate predictable
future recurring revenue and income. The value was based on the present value of the future earnings attributable to
the intangible assets after recognition of required returns to other contributory assets. The amortization periods of

between 1 and 16 years are based on the expected cash flows and historical attrition rates, as determined within each
of the separate product groups.

Federal-Mogul evaluates recorded goodwill and other indefinite-lived assets for impairment annually in October of
each year. Federal-Mogul concluded that there was no impairment as a result of its annual assessment for fiscal 2009.
Federal-Mogul�s goodwill balance of $1,073 million as of December 31, 2009 passed �Step 1� of its annual goodwill

impairment analysis, with fair values in excess of carrying values of at least 15%.

Metals

Our Metals segment tests indefinite-lived intangible assets for impairment annually as of September 30 or more
frequently if it believes indicators of impairment exist. Our Metals segment determines the fair value of its

indefinite-lived intangible assets utilizing discounted cash flows. The resultant fair value is compared to its carrying
value and an impairment loss is recorded if the carrying value exceeds its fair value.

Our Metals segment�s sales for the first quarter of fiscal 2009 declined significantly as the demand and prices for scrap
fell to extremely low levels due to historically low steel mill capacity utilization rates and declines in other sectors of
the economy served by our Metals segment. Given the indication of a potential impairment, our Metals segment

completed a valuation utilizing discounted cash flows based on current market conditions. This valuation resulted in
an impairment loss for goodwill and other indefinite-lived intangible assets of $13 million which was recorded in the
first quarter of fiscal 2009, eliminating all goodwill and indefinite-lived intangibles from our Metals segment�s balance

sheet.
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Real Estate

Acquisitions of real estate properties are accounted for utilizing the purchase method. Our Real Estate operations
allocate the purchase price of each acquired property between land, buildings and improvements, and identifiable
intangible assets and liabilities such as amounts related to in-place leases, acquired above- and below-market leases,
and tenant relationships. The allocation of the purchase price requires judgment and significant estimates. Our Real
Estate operations use information contained in independent appraisals as the primary basis for its purchase price
allocations. Our Real Estate operations determine whether any rental rates are above or below market based upon

comparison to similar financing terms for similar investment properties.

Values of properties are determined on an as-if vacant basis at acquisition date. The estimated fair value of acquired
in-place leases are the costs our Real Estate operations would have incurred to lease the properties to the occupancy

level of the properties at the date of acquisition. Such estimates include the fair value of
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8. Goodwill and Intangible Assets, Net  � (continued)

leasing commissions, operating costs and other direct costs that would be incurred to lease the properties to such
occupancy levels. Additionally, our Real Estate operations evaluates the time period over which such occupancy
levels would be achieved. Such evaluation includes an estimate of the net lost market-based rental revenues and net
operating costs (primarily consisting of real estate taxes, insurance and utilities) that would have been incurred during

the lease-up period. Our Real Estate operations allocate a portion of the purchase price to tenant relationships
considering various factors including tenant profile and the credit risk of the tenant. Acquired in-place leases and
tenant relationships as of the date of acquisition are amortized over the remaining terms of the respective leases.

In August 2008, our Real Estate operations acquired two net leased properties for $465 million pursuant to a Code
Section 1031 exchange. The aggregate purchase price of $465 million was allocated to the following assets acquired,
based on their fair values: land $90 million, buildings and improvements $254 million and $121 million attributable to

definite-lived intangible assets relating to values determined for in-place leases and tenant relationships. The
allocation of the purchase price was completed in the second quarter of fiscal 2009, resulting in a reclassification of
$121 million to definite-lived intangible assets which were initially classified as property, plant and equipment, net.
The definite-lived intangible assets are being amortized over the 12 � 12.5 year initial term of the respective leases.

Home Fashion

For fiscal 2009, WPI recorded an impairment charge of $5 million related to its trademarks. In recording the
impairment charge related to its trademarks, WPI compared the fair value of the intangible asset with its carrying

value. The estimates of fair value of trademarks are determined using a discounted cash flow valuation methodology
referred to as the �relief from royalty� methodology. Significant assumptions inherent in the �relief from royalty�

methodology employed include estimates of appropriate marketplace royalty rates and discount rates.

9. Property, Plant and Equipment, Net

Property, plant and equipment, net consists of the following:

Useful Life
December
31,
2009

(Years) (In Millions)
Land $ 299
Buildings and improvements 4 � 40 536
Machinery, equipment and furniture 1 � 25 1,819
Assets leased to others 473
Construction in progress 224
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3,351
Less accumulated depreciation and amortization (697 ) 
Property, plant and equipment, net $ 2,654
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10. Debt

Debt consists of the following (in millions of dollars):

December
31,
2009

Senior unsecured variable rate convertible notes due 2013 � Icahn Enterprises $ 556
Senior unsecured 7.125% notes due 2013 � Icahn Enterprises 963
Senior unsecured 8.125% notes due 2012 � Icahn Enterprises 352
Exit Facilities � Federal-Mogul 2,672
Mortgages payable 114
Other 78
Total debt $ 4,735

Senior Unsecured Variable Rate Convertible Notes Due 2013 � Icahn
Enterprises

In April 2007, Icahn Enterprises issued an aggregate of $600 million of variable rate senior convertible notes due 2013
(the �variable rate notes�). The variable rate notes were sold in a private placement pursuant to Section 4(2) of the

Securities Act of 1933, as amended (the �Securities Act�), and issued pursuant to an indenture dated as of April 5, 2007,
by and among Icahn Enterprises, as issuer, Icahn Enterprises Finance Corp. (�Icahn Enterprises Finance�), as co-issuer,
and Wilmington Trust Company, as trustee. Icahn Enterprises Finance, Icahn Enterprises� wholly owned subsidiary,
was formed solely for the purpose of serving as a co-issuer of Icahn Enterprises� debt securities in order to facilitate

offerings of the debt securities. Other than Icahn Enterprises Holdings, no other subsidiaries guarantee payment on the
variable rate notes. The variable rate notes bear interest at a rate of three-month LIBOR minus 125 basis points, but
the all-in-rate can be no less than 4.0% nor more than 5.5%, and are convertible into Icahn Enterprises� depositary
units at a conversion price of $132.595 per depositary unit per $1,000 principal amount, subject to adjustments in

certain circumstances. Pursuant to the indenture governing the variable rate notes, on October 5, 2008, the conversion
price was adjusted downward to $105.00 per depositary unit per $1,000 principal amount. As of December 31, 2009,
the interest rate was 4.0%. The interest on the variable rate notes is payable quarterly on each January 15, April 15,

July 15 and October 15. The variable rate notes mature on August 15, 2013, assuming they have not been converted to
depositary units before their maturity date.

In the event that Icahn Enterprises declares a cash dividend or similar cash distribution in any calendar quarter with
respect to its depositary units in an amount in excess of $0.10 per depositary unit (as adjusted for splits, reverse splits
and/or stock dividends), the indenture governing the variable rate notes requires that Icahn Enterprises simultaneously
make such distribution to holders of the variable rate notes in accordance with a formula set forth in the indenture.
Icahn Enterprises paid an aggregate cash distribution of $3 million for fiscal 2009 to holders of its variable rate notes

in respect to distribution payments to depositary unitholders.
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Senior Unsecured Notes � Icahn Enterprises

Senior Unsecured 7.125% Notes Due 2013

On February 7, 2005, Icahn Enterprises issued $480 million aggregate principal amount of 7.125% senior unsecured
notes due 2013 (the �2013 Notes�), priced at 100% of principal amount. The 2013 Notes were issued pursuant to an
indenture dated February 7, 2005 among Icahn Enterprises, as issuer, Icahn Enterprises Finance, as co-issuer, Icahn
Enterprises Holdings, as guarantor, and Wilmington Trust Company, as trustee (referred to herein as the �2013 Notes

Indenture�). Other than Icahn Enterprises Holdings, no other subsidiaries guaranteed payment on the notes.

On January 16, 2007, Icahn Enterprises issued an additional $500 million aggregate principal amount of 2013 Notes
(the �additional 2013 Notes� and, together with the 2013 Notes, the �notes�), priced at 98.4% of
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par, or at a discount of 1.6%, pursuant to the 2013 Notes Indenture. The notes had a fixed annual interest rate of
7.125%, which was paid every six months on February 15 and August 15, and was due to mature on February 15,

2013.

The 2013 Notes Indenture restricted the ability of Icahn Enterprises and Icahn Enterprises Holdings, subject to certain
exceptions, to, among other things: incur additional debt; pay dividends or make distributions; repurchase units; create

liens; and enter into transactions with affiliates.

Effective January 15, 2010, pursuant to certain cash tender offers, the 2013 Notes Indenture was satisfied and
discharged in accordance with its terms. See Note 17, �Subsequent Events � Senior Notes Offering,� for further

discussion of the cash tender offers and termination of the 2013 Notes Indenture.

Senior Unsecured 8.125% Notes Due 2012

On May 12, 2004, Icahn Enterprises and Icahn Enterprises Finance co-issued senior unsecured 8.125% notes due 2012
(�2012 Notes�) in the aggregate principal amount of $353 million. The 2012 Notes were issued pursuant to an indenture,

dated as of May 12, 2004, among Icahn Enterprises, Icahn Enterprises Finance, Icahn Enterprises Holdings, as
guarantor, and Wilmington Trust Company, as trustee (the �2012 Notes Indenture�). The 2012 Notes were priced at

99.266% of principal amount and had a fixed annual interest rate of 8.125%, which was paid every six months on June
1 and December 1. The 2012 Notes was due to mature on June 1, 2012. Other than Icahn Enterprises Holdings, no

other subsidiaries guarantee payment on the notes.

The 2012 Notes Indenture restricted the ability of Icahn Enterprises and Icahn Enterprises Holdings, subject to certain
exceptions, to, among other, things: incur additional debt; pay dividends or make distributions; repurchase units;

create liens and enter into transactions with affiliates.

Effective January 15, 2010, pursuant to certain cash tender offers, the 2012 Notes Indenture was satisfied and
discharged in accordance with its terms. See Note 17, �Subsequent Events � Senior Notes Offering,� for further

discussion of the cash tender offers and termination of the 2012 Notes Indenture.

Senior Unsecured Notes Restrictions and Covenants

The indenture governing the variable rates notes restricts the payment of cash distributions, the purchase of equity
interests or the purchase, redemption, defeasance or acquisition of debt subordinated to the senior unsecured notes.
The indenture also restricts the incurrence of debt or the issuance of disqualified stock, as defined in the indenture,
with certain exceptions. In addition, the indenture governing the variable rate notes requires that on each quarterly
determination date that Icahn Enterprises and the guarantor of the notes (currently only Icahn Enterprises Holdings)
maintain certain minimum financial ratios, as defined in the applicable indenture. The indenture also restricts the
creation of liens, mergers, consolidations and sales of substantially all of Icahn Enterprises� assets, and transactions
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with affiliates. Each of the 2013 Notes Indenture and the 2012 Notes Indenture contained similar restrictions and
covenants prior to their termination on January 15, 2010.

As of December 31, 2009, Icahn Enterprises was in compliance with all covenants, including maintaining certain
minimum financial ratios, as defined in the applicable indentures. Additionally, as of December 31, 2009, based on
certain minimum financial ratios, Icahn Enterprises and Icahn Enterprises Holdings could not incur additional

indebtedness.

On January 15, 2010, Icahn Enterprises sold $2.0 billion in principal amount of new senior debt securities (the �New
Notes�) for issuance in a private placement not registered under the Securities Act. The indenture governing the New
Notes in general contains restrictions and covenants similar to those contained in the 2012 Notes Indenture and the
2013 Notes Indenture as described above. See Note 17, �Subsequent Events  � Senior Notes Offering� for further

discussion.
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10. Debt  � (continued)

Senior Secured Revolving Credit Facility � Icahn Enterprises

On August 21, 2006, Icahn Enterprises and Icahn Enterprises Finance as the borrowers, and certain of Icahn
Enterprises� subsidiaries, as guarantors, entered into a credit agreement with Bear Stearns Corporate Lending Inc., as
administrative agent, and certain other lender parties. On July 20, 2009, Icahn Enterprises terminated the credit
agreement as it determined that it was no longer necessary. There were no borrowings under the facility as of the

termination date. Icahn Enterprises did not incur any early termination penalties.

Under the credit agreement, Icahn Enterprises was permitted to borrow up to $150 million, including a $50 million
sub-limit that could be used for letters of credit. Borrowings under the agreement, which were based on Icahn
Enterprises� credit rating, bore interest at LIBOR plus 1.0% to 2.0%. Icahn Enterprises paid an unused line fee of

0.25% to 0.5%.

Exit Facilities � Federal-Mogul

On the Effective Date, Federal-Mogul entered into a Term Loan and Revolving Credit Agreement (the �Exit Facilities�)
with Citicorp U.S.A. Inc. as Administrative Agent, JPMorgan Chase Bank, N.A. as Syndication Agent and certain
lenders. The Exit Facilities include a $540 million revolving credit facility (which is subject to a borrowing base and
can be increased under certain circumstances and subject to certain conditions) and a $2,960 million term loan credit
facility divided into a $1,960 million tranche B loan and a $1,000 million tranche C loan. Federal-Mogul borrowed
$878 million under the term loan facility on the Effective Date and the remaining $2,082 million of term loans, which

were available for up to 60 days after the Effective Date, have been fully drawn.

The obligations under the revolving credit facility mature December 27, 2013 and bear interest for the six months at
LIBOR plus 1.75% or at the alternate base rate (�ABR,� defined as the greater of Citibank, N.A.�s announced prime rate
or 0.50% over the Federal Funds Rate) plus 0.75%, and thereafter shall be adjusted in accordance with a pricing grid
based on availability under the revolving credit facility. Interest rates on the pricing grid range from LIBOR plus

1.50% to LIBOR plus 2.00% and ABR plus 0.50% to ABR plus 1.00%. The tranche B term loans mature December
27, 2014 and the tranche C term loans mature December 27, 2015. The tranche C term loans are subject to a
pre-payment premium, should Federal-Mogul choose to prepay the loans prior to December 27, 2011. All Exit
Facilities term loans bear interest at LIBOR plus 1.9375% or at ABR plus 0.9375% at Federal-Mogul�s election.

During fiscal 2008, Federal-Mogul entered into a series of five-year interest rate swap agreements with a total notional
value of $1,190 million to hedge the variability of interest payments associated with its variable rate term loans under
the Exit Facilities. Through these swap agreements, Federal-Mogul has fixed its base interest and premium rate at a
combined average interest rate of approximately 5.37% on the hedged principal amount of $1,190 million. Since the
interest rate swaps hedge the variability of interest payments on variable rate debt with the same terms, they qualify

for cash flow hedge accounting treatment.
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Federal-Mogul had $50 million of letters of credit outstanding at December 31, 2009, all of which pertain to the term
loan credit facility. As of December 31, 2009, the borrowing availability under the revolving credit facility was $470

million.

The obligations of Federal-Mogul under the Exit Facilities are guaranteed by substantially all of its domestic
subsidiaries and certain foreign subsidiaries, and are secured by substantially all personal property and certain real
property of Federal-Mogul and such guarantors, subject to certain limitations. The liens granted to secure these

obligations and certain cash management and hedging obligations have first priority.

The weighted average cash interest rate for debt was approximately 3.5% as of December 31, 2009.
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10. Debt  � (continued)

The Exit Facilities contain certain affirmative and negative covenants and events of default, including, subject to
certain exceptions, restrictions on incurring additional indebtedness, mandatory prepayment provisions associated
with specified asset sales and dispositions, and limitations on (i) investments; (ii) certain acquisitions, mergers or
consolidations; (iii) sale and leaseback transactions; (iv) certain transactions with affiliates; and (v) dividends and
other payments in respect of capital stock. At December 31, 2009, Federal-Mogul was in compliance with all debt

covenants under the Exit Facilities.

Mortgages Payable

Mortgages payable, all of which are non-recourse to us, bear interest at rates between 4.97% and 7.99% and have
maturities between June 30, 2011 and October 1, 2028.

Secured Revolving Credit Agreement � WestPoint Home, Inc.

On June 16, 2006, WestPoint Home, Inc., an indirect wholly owned subsidiary of WPI, entered into a $250 million
loan and security agreement with Bank of America, N.A., as administrative agent and lender. On September 18, 2006,
The CIT Group/Commercial Services, Inc., General Electric Capital Corporation and Wells Fargo Foothill, LLC were
added as lenders under this credit agreement. Under the five-year agreement, borrowings are subject to a monthly
borrowing base calculation and include a $75 million sub-limit that may be used for letters of credit. Borrowings
under the agreement bear interest, at the election of WestPoint Home, either at the prime rate adjusted by an

applicable margin ranging from minus 0.25% to plus 0.50% or LIBOR adjusted by an applicable margin ranging from
plus 1.25% to 2.00%. WestPoint Home pays an unused line fee of 0.25% to 0.275%. Obligations under the agreement

are secured by WestPoint Home�s receivables, inventory and certain machinery and equipment.

The agreement contains covenants including, among others, restrictions on the incurrence of indebtedness,
investments, redemption payments, distributions, acquisition of stock, securities or assets of any other entity and
capital expenditures. However, WestPoint Home is not precluded from effecting any of these transactions if excess

availability, after giving effect to such transaction, meets a minimum threshold.

As of December 31, 2009, there were no borrowings under the agreement, but there were outstanding letters of credit
of $11 million. Based upon the eligibility and reserve calculations within the agreement, WestPoint Home had unused

borrowing availability of $46 million at December 31, 2009.

Sale of Previously Purchased Subsidiary Debt

During fiscal 2009, we received proceeds of $166 million from the sale of previously purchased debt of entities
included in our balance sheet in the principal amount of $215 million.
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Maturities

The following is a summary of the maturities of our debt obligations (in millions of dollars):

Year Amount
2010 $ 99
2011 65
2012 942
2013 1,018
2014 1,825
Thereafter 943

$ 4,892
F-39
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10. Debt  � (continued)

As described in Note 17, �Subsequent Events,� on January 15, 2010, Icahn Enterprises sold $850,000,000 of the 2016
Notes and $1,150,000,000 of the 2018 Notes. A portion of the gross proceeds from the sale of the New Notes were
used to purchase all of the $353 million principal amount of Icahn Enterprises� 2012 Notes and $967 million principal
amount of Icahn Enterprises� 2013 Notes. The table above includes Icahn Enterprises� obligations as of December 31,

2009 and thus reflects the 2012 Notes and 2013 Notes as due in the years in which they were originally due.

11. Compensation Arrangements

Investment Management

The General Partners, Icahn Management and New Icahn Management had agreements with certain of their
employees whereby these employees had been granted rights to participate in a portion of the management fees and
incentive allocations earned by the General Partners, Icahn Management and New Icahn Management. Effective

January 1, 2008, these employee rights to receive a portion of the management fees were terminated. In addition, (i)
the management agreements and the management fees payable thereunder were terminated and (ii) the partnership
agreements of the Offshore Master Funds and the Onshore Fund were amended to provide that the General Partners
will provide, or direct their affiliates to provide, the Services to the Private Funds and in consideration thereof the
General Partners will receive special profits interest allocations from the Onshore Fund and the Offshore Master
Funds. Icahn Enterprises also amended the Contribution Agreement and the employment agreements of certain

employees to accommodate the termination of the management agreements.

Effective January 1, 2008, the General Partners amended employment agreements with certain of their employees
whereby such employees have been granted rights to participate in a portion of the special profits interest allocations

(in certain cases, whether or not such special profits interest is earned by the General Partners) and incentive
allocations earned by the General Partners, typically net of certain expenses and generally subject to various vesting
provisions. The vesting period of these rights is generally between two and seven years, and such rights expire at the
end of the contractual term of each respective employment agreement. The unvested amounts and vested amounts that
have not been withdrawn by the employee generally remain invested in the Investment Funds and earn the rate of
return of these funds, before the effects of any special profits interest allocations or incentive allocations, which are
waived on such amounts. Accordingly, these rights are accounted for as liabilities and are remeasured at fair value

each reporting period until settlement.

The fair value of unvested and vested amounts that have not been withdrawn by the employee in respect of special
profits interest allocations is determined at the end of each reporting period based, in part, on the (i) fair value of the
underlying net assets of the Private Funds, upon which the respective special profits interest allocations are based and
(ii) performance of the funds in which such amounts are reinvested. The carrying value of such amounts represents the
allocable special profits interest allocation and the appreciation or depreciation thereon. These amounts approximate
fair value because the appreciation or depreciation on such amounts is based on the fair value of the Private Funds�
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investments, which are marked-to-market through earnings on a quarterly basis.

The liabilities incurred by Icahn Management related to the rights granted to certain employees to participate in a
portion of the management fees earned by Icahn Management remained with Icahn Management upon the execution
of the Contribution Agreement on August 8, 2007. However, because the employees to whom these rights were

granted became employees of New Icahn Management on August 8, 2007, New Icahn Management recognized the
future compensation expense associated with the unvested portion of rights granted by Icahn Management through

December 31, 2007, even though such liability will be settled by Icahn Management, with a corresponding increase to
partners� equity.
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As of January 1, 2008, New Icahn Management distributed its net assets to Icahn Capital. Accordingly, effective
January 1, 2008, employees of New Icahn Management became employees of Icahn Capital and such future

compensation expense associated with the unvested portion of rights granted by Icahn Management were recognized
by Icahn Capital.

Automotive

Stock Based Compensation

On February 2, 2005, the Predecessor Company entered into a five-year employment agreement with José Maria
Alapont, effective March 23, 2005, whereby Mr. Alapont was appointed as the Predecessor Company�s president and
chief executive officer. In connection with this agreement, the Plan Proponents agreed to amend the Plan to provide
that the reorganized Federal-Mogul would grant to Mr. Alapont stock options equal to at least 4% of the value of the
Successor Company at the reorganization date (the �Employment Agreement Options�). The Employment Agreement
Options vest ratably over the life of the employment agreement, such that one-fifth of the Employment Agreement
Options will vest on each anniversary of the employment agreement effective date. For purposes of estimating fair

value, the Employment Agreement Options were deemed to expire on December 27, 2014.

Additionally, one-half of the Employment Agreement Options had an additional feature allowing for the exchange of
one half of the options for shares of stock of the Successor Company, at the exchange equivalent of four options for
one share of Common Stock. The Employment Agreement Options without the exchange feature are referred to herein

as �plain vanilla options� and those Employment Agreement Options with the exchange feature are referred to as
�options with exchange.�

On the Effective Date and in accordance with the Plan, Federal-Mogul granted to Mr. Alapont stock options to
purchase four million shares of Successor Company Common Stock at an exercise price of $19.50 (the �Granted

Options�). Pursuant to the Stock Option Agreement dated as of December 27, 2007 between Federal-Mogul and Mr.
Alapont (the �Initial CEO Stock Option Agreement�), the Granted Options do not have an exchange feature. In lieu of
�options with exchange� under the Employment Agreement Options, the Successor Company entered into a deferred
compensation agreement with Mr. Alapont intended to be the economic equivalent of the options with exchange.

Under the terms of this deferred compensation agreement, Mr. Alapont is entitled to certain distributions of Common
Stock, or, at the election of Mr. Alapont, certain distributions of cash upon certain events as set forth in the Deferred
Compensation Agreement dated as of December 27, 2007 between Federal-Mogul and Mr. Alapont (the �Deferred
Compensation Agreement�). The amount of the distributions shall be equal to the fair value of 500,000 shares of

Common Stock, subject to certain adjustments and offsets, determined as of the first to occur of (1) the date on which
Mr. Alapont�s employment with Federal-Mogul terminates, (2) March 23, 2010, the date on which Mr. Alapont�s
employment agreement with Federal-Mogul expires, (3) Mr. Alapont�s death, (4) the date Mr. Alapont becomes

disabled (as defined for purposes of Section 409A of the Code), (5) at the election of Mr. Alapont, a change in control
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(as defined for purposes of Section 409A of the Code), or (6) the occurrence of an unforeseeable emergency (as
defined for purposes of Section 409A of the Code).

On February 15, 2008, Federal-Mogul entered into a Stock Option Agreement with Mr. Alapont (the �CEO Stock
Option Agreement�), which was subsequently approved by Federal-Mogul�s stockholders effective July 28, 2008. The
CEO Stock Option Agreement grants Mr. Alapont a non-transferable, non-qualified option (the �CEO Option�) to
purchase up to 4,000,000 shares of Federal-Mogul�s common stock subject to the terms and conditions described

below. The exercise price for the CEO Option is $19.50 per share, which is at least equal to the fair market value of a
share of Federal-Mogul�s common stock on the date of grant of the CEO Option. In no event may the CEO Option be
exercised, in whole or in part, after December 27, 2014. The CEO Stock Option Agreement provides for vesting as
follows: 80% of the shares of common stock subject to the CEO Option vested as of December 31, 2009 and the final

20% of the shares of common stock subject to the CEO Option shall vest on March 23, 2010.
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Federal-Mogul revalued the options granted to Mr. Alapont at December 31, 2009, resulting in a revised fair value of
$29 million. Since the deferred compensation agreement provides for net cash settlement at the option of Mr. Alapont,
the CEO Option is treated as a liability award and the vested portion of the CEO Option, aggregating $28 million, has
been recorded as a liability as of December 31, 2009. The remaining $1 million of total unrecognized compensation
cost as of December 31, 2009 related to non-vested stock options is expected to be recognized ratably over the

remaining term of Mr. Alapont�s employment agreement.

Key assumptions and related option-pricing models used by Federal-Mogul are summarized in the following table:

December 31, 2009 Valuation

Valuation Model

Plain
Vanilla
Options
Black-Scholes

Options
Connected to
Deferred
Compensation
Monte Carlo

Deferred
Compensation
Monte Carlo

Expected volatility 61 % 61 % 61 % 
Expected dividend yield 0 % 0 % 0 % 
Risk-free rate over the estimated expected option life 1.41 % 1.47 % 1.47 % 
Expected option life (in years) 2.52 2.61 2.61

Expected volatility is based on the average of five-year historical volatility (71%) and implied volatility (50%) for a
group of auto industry comparator companies as of the measurement date. Risk-free rate is determined based upon
U.S. Treasury rates over the estimated expected option lives. Expected dividend yield is zero as Federal-Mogul has
not pay dividends to holders of its common stock in the recent past nor does it expect to do so in the future. Expected

option lives are primarily equal to one-half of the time to the end of the option term.
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Benefit Plans

Automotive

Federal-Mogul sponsors several defined benefit pension plans (�Pension Benefits�) and health care and life insurance
benefits (�Other Benefits�) for certain employees and retirees around the world. As prescribed by applicable U.S.
GAAP, Federal-Mogul uses appropriate actuarial methods and assumptions in accounting for its defined benefit
pension plans, non-pension postemployment benefits, and disability, early retirement and other postemployment

benefits. The measurement date for all defined benefit plans is December 31. The following provides a reconciliation
of the plans� benefit obligations, plan assets, funded status and recognition in the consolidated balance sheet as of

December 31, 2009:

Pension Benefits
United
States
Plans

Non-U.S.
Plans

Other
Benefits

(Millions of Dollars)
Change in benefit obligation:
Benefit obligation, beginning of year $986 $ 334 $ 494
Service cost 26 8 2
Interest cost 63 18 31
Employee contributions � � 2
Benefits paid (79 ) (24 ) (50 ) 
Medicare subsidies received � � 3
Curtailment � (2 ) �
Plan amendments � � (7 ) 
Actuarial losses (gains) and changes in actuarial assumptions 75 5 28
Net transfer in � 6 �
Currency translation � 7 3
Benefit obligation, end of year $1,071 $ 352 $ 506
Change in plan assets:
Fair value of plan assets, beginning of year $541 $ 40 $ �
Actual return on plan assets 126 2 �
Company contributions 2 23 45
Benefits paid (79 ) (24 ) (50 ) 
Medicare subsidies received � � 3
Employee contributions � � 2
Net transfer in � 3 �
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Currency translation � 1 �
Fair value of plan assets at end of year $590 $ 45 $ �
Funded status of the plan $(481 ) $ (307 ) $ (506 ) 
Amounts recognized in the consolidated Balance Sheets:
Net liability recognized $(481 ) $ (307 ) $ (506 ) 
Amounts recognized in accumulated other comprehensive loss,
inclusive of tax impacts:
Net actuarial loss (gain) $319 $ 6 $ 13
Prior service cost (credit) 1 � (14 ) 
Total $320 $ 6 $ (1 ) 
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Weighted-average assumptions used to determine the benefit obligation as of December 31, 2009:

Pension Benefits
United
States
Plans

International
Plans

Other
Benefits

Discount rate 5.75 % 5.13 % 5.65 % 
Rate of compensation increase 3.50 % 3.14 % �

Federal-Mogul evaluates its discount rate assumption annually as of December 31 for each of its retirement-related
benefit plans based upon the yield of high quality, fixed-income debt instruments, the maturities of which correspond

to expected benefit payment dates.

Federal-Mogul�s expected return on assets is established annually through analysis of anticipated future long-term
investment performance for the plan based upon the asset allocation strategy. While the study gives appropriate

consideration to recent fund performance and historical returns, the assumption is primarily a long-term prospective
rate.

Information for defined benefit plans with projected benefit obligations in excess of plan assets as of December 31,
2009:

Pension Benefits
United
States
Plans

Non-U.S.
Plans

Other
Benefits

(Millions of Dollars)
Projected benefit obligation $ 1,071 $ 351 $ 506
Fair value of plan assets 590 41 �

Information for pension plans with accumulated benefit obligations in excess of plan assets as of December 31, 2009:

Pension Benefits
United
States
Plans

Non-U.S.
Plans

(Millions of Dollars)
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Projected benefit obligation $ 1,071 $ 327
Accumulated benefit obligation 1,058 313
Fair value of plan assets 590 22

The accumulated benefit obligation for all pension plans is $1,391 million as of December 31, 2009.

Amounts in accumulated other comprehensive loss expected to be recognized as components of net periodic benefit
cost over the next fiscal year:

Pension Benefits
United
States Other Benefits

(Millions of Dollars)
Amortization of actuarial losses $ 25 $ �
Amortization of prior service credit � (2 ) 
Total $ 25 $ (2 ) 
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Benefit Plans  � (continued)

The assumed health care and drug cost trend rates used to measure next year�s postemployment healthcare benefits are
as follows:

Other
Benefits

Health care cost trend rate 7.1 % 
Ultimate health care cost trend rate 5.0 % 
Year ultimate health care cost trend rate reached 2014
Drug cost trend rate 8.5 % 
Ultimate drug cost trend rate 5.0 % 
Year ultimate drug cost trend rate reached 2014

The assumed health care cost trend rate has a significant impact on the amounts reported for Other Benefits plans. The
following table illustrates the sensitivity to a change in the assumed health care cost trend rate:

Total
Service
and
Interest
Cost

APBO

(Millions of Dollars)
100 basis point (�bp�) increase in health care cost trend rate $ 2 $ 24
100 bp decrease in health care cost trend rate (2 ) (22 ) 

The following table illustrates the sensitivity to a change in certain assumptions for projected benefit obligations
(�PBO�), associated expense and other comprehensive loss (�OCL�). The changes in these assumptions have no impact on

Federal-Mogul�s 2009 funding requirements.

Pension Benefits

United States Plans International Plans Other
Benefits

Change
in
2010
Pension
Expense

Change
in PBO

Change
in
Accumulated
OCL

Change
in
2010
Pension
Expense

Change
in PBO

Change
in
Accumulated
OCL

Change
in
2010
Expense

Change
in PBO
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(Millions of Dollars)
25 bp decrease in discount rate $2 $ 26 $ (26 ) $� $ 9 $ (9 ) $� $ 11
25 bp increase in discount rate (2) (26 ) 26 � (9 ) 9 � (10 ) 
25 bp decrease in return on assets rate 2 � � � � � � �
25 bp increase in return on assets rate (2) � � � � � � �

Effective December 31, 2009, Federal-Mogul adopted the new disclosure requirements relating to postretirement
benefit plan assets. As disclosed below, among other disclosure requirements, this standard requires disclosures about
the inputs and valuation techniques used to develop fair value measurements of plan assets as of the reporting date.
For further discussion regarding fair value measurements, including inputs and valuation techniques, of our financial

instruments, see Note 6, �Fair Value Measurements.�
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12. Pensions, Other Postemployment Benefits and Employee
Benefit Plans  � (continued)

Federal-Mogul�s pension plan weighted-average asset allocations at the measurement dates as of December 31, 2009,
by asset category are as follows:

United States Plan
Assets
December 31,

Non-U.S. Plan Assets
December 31,

Actual
2009

Target
2010

Actual
2009

Target
2010

Asset Category
Equity securities 76 % 75 % 4 % 4 % 
Debt securities 24 % 25 % 25 % 25 % 
Insurance contracts � � 71 % 71 % 

100 % 100 % 100 % 100 % 
The U.S. investment strategy mitigates risk by incorporating diversification across appropriate asset classes to meet
the plan�s objectives. It is intended to reduce risk, provide long-term financial stability for the plan and maintain
funded levels that meet long-term plan obligations while preserving sufficient liquidity for near-term benefit
payments. Risk assumed is considered appropriate for the return anticipated and consistent with the total

diversification of plan assets. Approximately 73% of plan assets are invested in actively managed investment funds.

The majority of the assets of the non-U.S. plans are invested through insurance contracts. The insurance contracts
guarantee a minimum rate of return. Federal-Mogul has no input into the investment strategy of the assets underlying
the contracts, but they are typically heavily invested in active bond markets and are highly regulated by local law.

Projected benefit payments from the plans are estimated as follows:

Pension Benefits
United
States

Non-U.S.
Plans

Other
Benefits

(Millions of Dollars)
2010 $ 71 $ 22 $ 44
2011 74 21 45
2012 75 22 44
2013 79 24 44
2014 76 25 43
Years 2015 � 2019 406 127 202
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Federal-Mogul expects to contribute approximately $105 million to its pension plans in fiscal 2010.

Federal-Mogul also maintains certain defined contribution pension plans for eligible employees.

Other Postemployment Benefits

Federal-Mogul accounts for benefits to former or inactive employees paid after employment but before retirement
under applicable U.S. GAAP. The liabilities for such U.S. and European postemployment benefits for the fiscal year

ended December 31, 2009 was $42 million.

Holding Company and Other

Icahn Enterprises and certain of its subsidiaries have retirement savings plans under Section 401(k) of the Code
covering its non-union employees. Under the plans, employees are entitled to defer, within prescribed
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Benefit Plans  � (continued)

limits, a portion of their income on a pre-tax basis through contributions to the plans. Icahn Enterprises currently
matches the deferrals based upon certain criteria, including levels of participation by its employees. Icahn Enterprises

recorded charges for matching contributions of $1 million for fiscal 2009.

13. Income Taxes

The difference between the book basis and the tax basis of our net assets, not directly subject to income taxes, is as
follows (in millions of dollars):

Year Ended
December 31,
2009

Book basis of net assets $ 2,648
Book/tax basis difference (461 ) 
Tax basis of net assets $ 2,187

The tax effect of significant differences representing deferred tax assets (liabilities) (the difference between financial
statement carrying value and the tax basis of assets and liabilities) is as follows (in millions of dollars):

Year Ended
December 31,
2009

Deferred tax assets:
Property, plant and equipment $ 10
Net operating loss 862
Tax credits 103
Postemployment benefits, including pensions 397
Reorganization costs 100
Other 47
Total deferred tax assets 1,519
Less: Valuation allowance (1,089 ) 
Net deferred tax assets $ 430
Deferred tax liabilities:
Property, plant and equipment $ (187 ) 
Intangible assets (320 ) 
Investment in U.S. subsidiaries (367 ) 
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Other (43 ) 
Total deferred tax liabilities (917 ) 

$ (487 ) 
We recorded deferred tax assets and deferred tax liabilities of $118 million and $605 million, respectively, as of

December 31, 2009. Deferred tax assets and deferred tax liabilities are included in other assets and accrued expenses
and other liabilities, respectively, in our consolidated balance sheet.

For fiscal 2009, the valuation allowance on deferred tax assets increased $101 million. The increase is attributable to a
$78 million increase in the valuation allowance recorded by Federal-Mogul and a $23 million increase in valuation

allowance recorded by WPI.
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Automotive

Federal-Mogul did not record taxes on its undistributed earnings from foreign subsidiaries of $617 million at
December 31, 2009 since these earnings are considered to be permanently reinvested. If at some future date, these
earnings cease to be permanently reinvested, Federal-Mogul may be subject to U.S. income taxes and foreign

withholding taxes on such amounts. Determining the unrecognized deferred tax liability on the potential distribution
of these earnings is not practicable as such liability, if any, is dependent on circumstances existing when remittance

occurs.

At December 31, 2009, Federal-Mogul had a deferred tax asset of $726 million for tax loss carryforwards and tax
credits, including $316 million in the United States with expiration dates from fiscal 2010 through fiscal 2029; $201
million in the United Kingdom with no expiration date; and $209 million in other jurisdictions with various expiration
dates. Prior to January 1, 2009, any reduction in the valuation allowance as a result of the recognition of deferred tax
assets were adjusted through goodwill. Effective January 1, 2009, pursuant to revised business combination standards,

any reduction to the valuation allowance will be reflected through continuing operations.

Metals, Home Fashion and Other

At December 31, 2009, WPI had a deferred tax asset of $197 million for federal and state net operating loss
carryforwards with expiration dates from years 2025 through 2029. WPI evaluated all positive and negative evidence
associated with its deferred tax assets and concluded that a valuation allowance on all its deferred tax assets should be

established.

At December 31, 2009, Atlantic Coast Entertainment Holdings, Inc. had federal net operating loss carryforwards
totaling approximately $17 million, which will begin expiring in the year 2024 and forward.

Accounting for Uncertainty in Income Taxes

A summary of the changes in the gross amounts of unrecognized tax benefits for the fiscal year ended December 31,
2009 is as follows (in millions of dollars):

Balance at January 1 $ 458
Addition from acquisition of Federal-Mogul �
Addition based on tax positions related to the current year 18
Increase for tax positions of prior years 11
Decrease for tax positions of prior years (43 ) 
Decrease for statute of limitation expiration (2 ) 
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Impact of currency translation and other 1
Balance at December 31 $ 420

At December 31, 2009, we had unrecognized tax benefits of $420 million. Of this total, $87 million represents the
amount of unrecognized tax benefits that, if recognized, would affect the annual effective tax rate in the period. The
total unrecognized tax benefit differs from the amount which would affect the effective tax rate primarily due to the

impact of valuation allowances.

During the next 12 months, we do not anticipate any significant changes to the amount of our unrecognized tax
benefits. However, due to ongoing tax examinations, it is not possible to estimate additional net increases or decreases

to our unrecognized tax benefits.

We recognize interest accrued related to unrecognized tax benefits in interest expense and record penalties as a
component of income tax expense. We recorded $14 million as of December 31, 2009, in liabilities for tax-related net

interest and penalties in our consolidated balance sheet.
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We or certain of our subsidiaries file income tax returns in the U.S. federal jurisdiction, various state jurisdictions and
various non-U.S. jurisdictions. We and our subsidiaries are no longer subject to U.S. federal tax examinations for
years before 2005 or state and local examinations for years before 2001, with limited exceptions. We, or our

subsidiaries, are currently under various income tax examinations in several states and foreign jurisdictions, but are no
longer subject to income tax examinations in major foreign tax jurisdictions for years prior to 1998.

14. Preferred Units

Icahn Enterprises has issued preferred units pursuant to certain rights offerings consummated in 1995 and 1997. Each
preferred unit has a liquidation preference of $10.00 and entitles the holder to receive distributions, payable solely in
additional preferred units, at the rate of $0.50 per preferred unit per annum (equal to a rate of 5% of the liquidation
preference thereof), payable annually at the end of March (each referred to herein as a Payment Date). On any
Payment Date, Icahn Enterprises, subject to the approval of the Audit Committee, may opt to redeem all of the

preferred units for an amount, payable either in all cash or by issuance of Icahn Enterprises� depositary units, equal to
the liquidation preference of the preferred units, plus any accrued but unpaid distributions thereon. These preferred

units are classified as a liability in the accompanying consolidated balance sheet.

As of December 31, 2009, 14,100,000 preferred units were authorized with 13,127,179 preferred units outstanding.

On December 30, 2009, Icahn Enterprises announced that the Audit Committee approved the redemption of all of its
outstanding preferred units on March 31, 2010 in accordance with the terms of its partnership agreement. See Note 17,

�Subsequent Events,� for further discussion.

15. Accumulated Other Comprehensive Loss

Accumulated other comprehensive loss consists of the following (in millions of dollars):

December
31,
2009

Postemployment benefits, net of tax $ (325 ) 
Hedge instruments (68 ) 
Translation adjustments and other (233 ) 

$ (626 ) 
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16. Commitments and Contingencies

Federal-Mogul

Environmental Matters

Mogul has been designated as a potentially responsible party (�PRP�) by the United States Environmental Protection
Agency, other national environmental agencies and various provincial and state agencies with respect to certain sites
with which Federal-Mogul may have had a direct or indirect involvement. PRP designation typically requires the

funding of site investigations and subsequent remedial activities. Many of the sites that are likely to be the costliest to
remediate are often current or former commercial waste disposal facilities to which numerous companies sent wastes.

Despite the joint and several liability that might be imposed on Federal-Mogul pertaining to these sites,
Federal-Mogul�s share of the total waste sent to these sites has generally been small. Federal-Mogul believes its

exposure for liability at these sites is limited.

Federal-Mogul has also identified certain other present and former properties at which it may be responsible for
cleaning up or addressing environmental contamination, in some cases as a result of contractual commitments.

Federal-Mogul is actively seeking to resolve these actual and potential statutory, regulatory and
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contractual obligations. Although difficult to quantify based on the complexity of the issues, Federal-Mogul has
accrued amounts corresponding to its best estimate of the costs associated with such regulatory and contractual
obligations on the basis of available information from site investigations and best professional judgment of

consultants.

Total environmental liabilities were $22 million at December 31, 2009, and are included in accrued expenses and
other liabilities in our consolidated balance sheet.

Federal-Mogul believes that recorded environmental liabilities will be adequate to cover its estimated liability for its
exposure in respect to such matters. In the event that such liabilities were to significantly exceed the amounts recorded
by Federal-Mogul, our Automotive segment�s results of operations could be materially affected. At December 31,
2009, Federal-Mogul estimates reasonably possible material additional losses above and beyond its best estimate of

required remediation costs as recorded approximately $45 million.

Conditional Asset Retirement Obligations

Federal-Mogul records conditional asset retirement obligations (�CARO�) in accordance with applicable U.S. GAAP.
Federal-Mogul�s primary CARO activities related to the removal of hazardous building materials at its facilities.

Federal-Mogul records a CARO when the amount can be reasonably estimated, typically upon the expectation that an
operating site may be closed or sold. Federal-Mogul has identified sites with contractual obligations and several sites
that are closed or expected to be closed and sold. In connection with these sites, Federal-Mogul has accrued $30
million as of December 31, 2009 for CARO, primarily related to anticipated costs of removing hazardous building

materials, and has considered impairment issues that may result from capitalization of CARO.

Federal-Mogul has additional CARO, also primarily related to removal costs of hazardous materials in buildings, for
which it believes reasonable cost estimates cannot be made at this time because Federal-Mogul does not believe it has
a reasonable basis to assign probabilities to a range of potential settlement dates for these retirement obligations.

Accordingly, Federal-Mogul is currently unable to determine amounts to accrue for CARO at such sites.

For those sites that Federal-Mogul identifies in the future for closure or sale, or for which it otherwise believes it has a
reasonable basis to assign probabilities to a range of potential settlement dates, Federal-Mogul will review these sites

for both CARO and impairment issues.

A roll forward of the CARO liability for fiscal 2009 is as follows (in millions of dollars):

Balance at January 1 $ 27
Liabilities incurred 5
Liabilities settled/adjustments (2 ) 
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Balance at December 31 $ 30
Other Matters

Federal-Mogul is involved in other legal actions and claims, directly and through its subsidiaries. We do not believe
that the outcomes of these other actions or claims are likely to have a material adverse effect on the operating results
or cash flows of our Automotive segment. However, we cannot predict the outcome of these proceedings or the

ultimate impact on our investment in Federal-Mogul and its subsidiaries.

WPI Litigation

On March 26, 2010, the United States Court of Appeals for the Second Circuit (the �Second Circuit�) issued an Opinion
in our favor, holding that we are entitled to own a majority of the common stock in, and thus have control of,

WestPoint International, Inc. (�WPI�).
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We had acquired ownership of a majority of the common stock in WPI through an August 2005 Sale Order entered by
the United States Bankruptcy Court for the Southern District of New York. Under that Sale Order, WPI acquired

substantially all of the assets of WestPoint Stevens, Inc. The losing bidder at the Bankruptcy Court auction that led to
the Sale Order challenged the Sale Order. In November 2005, the United States District Court for the Southern

District of New York modified portions of the Sale Order in a manner that could have reduced our ownership of WPI
stock below 50%. In its March 26, 2010 decision, the Second Circuit held that we are entitled to own a majority of the
common stock of WPI, and thus have control of WPI. The Second Circuit ordered the Bankruptcy Court's Sale Order
reinstated, to ensure that our percentage ownership of the common stock of WPI will be at least 50.5%. The Second
Circuit modified the distribution of certain Subscription Rights in WPI. The manner in which those Subscription
Rights are distributed, and whether or not they are exercised, could modify our percentage ownership of WPI's

common stock, so that our percentage could range from 50.5% to 79%. The Second Circuit ordered the District Court
to remand the matter back to the Bankruptcy Court for further proceedings consistent with its ruling.

There is a related proceeding in Delaware Chancery Court, brought by the same �losing bidders� who are parties to the
case decided by the Second Circuit. The Delaware case had been stayed pending a decision from the Second Circuit.
In prior proceedings in the Delaware Court, the Court dismissed breach of fiduciary duty claims against WPI, held
that WPI had a contractual obligation to proceed with a Registration Statement for its stock, and also declined to
dismiss a Delaware statutory claim relating to registration. In both their contractual and statutory claims relating to
registration, plaintiffs maintained that they held liens on a majority of WPI common stock, and were entitled to have
all of that common stock registered to facilitate its sale. In light of the Second Circuit's decision which held that

plaintiffs are not lienholders, but instead own a minority of WPI common stock, WPI believes that plaintiffs would
not be able to maintain their existing contractual or statutory claims relating to registration. WPI intends to oppose any
application by plaintiffs, if one is made, to seek to amend their claims in light of the Second Circuit's decision. A copy
of the Second Circuit�s decision has been sent to the Delaware Chancery Court with a request that a status conference

be set to discuss further proceedings, if any, in that Court.

National Energy Group, Inc.

National Energy Group, Inc. (�NEGI�) is a defendant, together with Icahn Enterprises and various individuals, including
one of Icahn Enterprises� current directors, as additional defendants, in a purported stockholder derivative and class
action lawsuit alleging that among other things, certain of NEGI�s current and former officers and directors breached
their fiduciary duties to NEGI and its stockholders in connection with NEGI�s sale of its 50% interest in an oil and gas
holding company. Following such disposition, NEGI has had no business and its principal assets consist of cash and
short-term investments which currently aggregate approximately $48 million. In March 2008, NEGI dissolved and
filed a Form 15 with the SEC deregistering its securities with the SEC under the Exchange Act. As a result, NEGI�s
status as a public company has been suspended. No cash distributions will be made to NEGI�s shareholders until the
NEGI board determines that NEGI has paid, or made adequate provision for the payment of, its liabilities and

obligations, including any liabilities relating to the lawsuit.
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The parties to the lawsuit have reached an agreement in principle to settle the lawsuit which is subject to court
approval, pursuant to which we will pay approximately $9 million and all claims against all defendants will be

dismissed. Icahn Enterprises expects the settlement to be approved and finalized in the second quarter of fiscal 2010.

PSC Metals

Environmental Matters

PSC Metals has been designated as a PRP under U.S. federal and state superfund laws with respect to certain sites
with which PSC Metals may have had a direct or indirect involvement. It is alleged that PSC Metals and its

subsidiaries or their predecessors transported waste to the sites, disposed of waste at the
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sites or operated the sites in question. PSC Metals has reviewed the nature and extent of the allegations, the number,
connection and financial ability of other named and unnamed PRPs and the nature and estimated cost of the likely
remedy. Based on reviewing the nature and extent of the allegations, PSC Metals has estimated its liability to

remediate these sites to be immaterial at December 31, 2009. If it is determined that PSC has liability to remediate
those sites and that more expensive remediation approaches are required in the future, PSC Metals could incur

additional obligations, which could be material.

Certain of PSC Metals� facilities are environmentally impaired in part as a result of operating practices at the sites prior
to their acquisition by PSC Metals and as a result of PSC Metals� operations. PSC Metals has established procedures to
periodically evaluate these sites, giving consideration to the nature and extent of the contamination. PSC Metals has
provided for the remediation of these sites based upon management�s judgment and prior experience. PSC Metals has
estimated the liability to remediate these sites to be $27 million as of December 31, 2009. Management believes,

based on past experience, that the vast majority of these environmental liabilities and costs will be assessed and paid
over an extended period of time. PSC Metals believes that it will be able to fund such costs in the ordinary course of

business.

Estimates of PSC Metals� liability for remediation of a particular site and the method and ultimate cost of remediation
require a number of assumptions that are inherently difficult to make, and the ultimate outcome may be materially
different from current estimates. Moreover, because PSC Metals has disposed of waste materials at numerous

third-party disposal facilities, it is possible that PSC Metals will be identified as a PRP at additional sites. The impact
of such future events cannot be estimated at the current time.

Leases

Future minimum lease payments under operating leases with initial terms of one or more years consist of the
following at December 31, 2009 (in millions of dollars):

Year Operating
Leases

2010 $ 47
2011 37
2012 30
2013 25
2014 24
Thereafter 39

$ 202
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Other

In the ordinary course of business, we, our subsidiaries and other companies in which we invest are parties to various
legal actions. In management�s opinion, the ultimate outcome of such legal actions will not have a material effect on

our consolidated balance sheet taken as a whole.

17. Subsequent Events

We have evaluated subsequent events through April 13, 2010, which is the date on which the financial statements
were issued.

Senior Notes Offering

On January 15, 2010, Icahn Enterprises and Icahn Enterprises Finance Corp. (collectively, the �Issuers�), sold
$850,000,000 aggregate principal amount of 7.75% Senior Notes due 2016 (the �2016 Notes�) and $1,150,000,000

aggregate principal amount of 8% Senior Notes due 2018 (the �2018 Notes� and, together with the 2016 Notes, referred
to as the �New Notes�) pursuant to the purchase agreement, dated January 12,
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2010 (the �Purchase Agreement�), by and among the Issuers, Icahn Enterprises Holdings, as guarantor (the �Guarantor�),
and Jefferies & Company, Inc., as initial purchaser (the �Initial Purchaser�). The 2016 Notes were priced at 99.411% of
their face value and the 2018 Notes were priced at 99.275% of their face value. The gross proceeds from the sale of
the New Notes were approximately $1,986,656,000, a portion of which was used to purchase the approximately $1.28

billion in aggregate principal amount (or approximately 97%) of the 2013 Notes and the 2012 Notes that were
tendered pursuant to cash tender offers and consent solicitations and to pay related fees and expenses. Interest on the

New Notes will be payable on January 15 and July 15 of each year, commencing July 15, 2010. The Purchase
Agreement contains customary representations, warranties and covenants of the parties and indemnification and
contribution provisions whereby the Issuers and the Guarantor, on the one hand, and the Initial Purchaser, on the

other, have agreed to indemnify each other against certain liabilities. The 2012 Notes and 2013 Notes were satisfied
and discharged pursuant to their respective indentures on January 15, 2010.

The New Notes were issued under and are governed by an indenture, dated January 15, 2010 (the �Indenture�), among
the Issuers, the Guarantor and Wilmington Trust Company, as trustee. The Indenture contains customary events of
defaults and covenants relating to, among other things, the incurrence of debt, affiliate transactions, liens and

restricted payments. On or after January 15, 2013, the Issuers may redeem all of the 2016 Notes at a price equal to
103.875% of the principal amount of the 2016 Notes, plus accrued and unpaid interest, with such optional redemption
prices decreasing to 101.938% on and after January 15, 2014 and 100% on and after January 15, 2015. On or after
January 15, 2014, the Issuers may redeem all of the 2018 Notes at a price equal to 104.000% of the principal amount
of the 2018 Notes, plus accrued and unpaid interest, with such option redemption prices decreasing to 102.000% on
and after January 15, 2015 and 100% on and after January 15, 2016. Before January 15, 2013, the Issuers may redeem

up to 35% of the aggregate principal amount of each of the 2016 Notes and 2018 Notes with the net proceeds of
certain equity offerings at a price equal to 107.750% and 108.000%, respectively, of the aggregate principal amount
thereof, plus accrued and unpaid interest to the date of redemption, provided that at least 65% of the aggregate
principal amount of the 2016 Notes or 2018 Notes, as the case may be, originally issued remains outstanding

immediately after such redemption. If the Issuers experience a change of control, the Issuers must offer to purchase for
cash all or any part of each holder�s New Notes at a purchase price equal to 101% of the principal amount of the New

Notes, plus accrued and unpaid interest.

The New Notes and the related guarantee are the senior unsecured obligations of the Issuers and rank equally with all
of the Issuers� and the Guarantor�s existing and future senior unsecured indebtedness and rank senior to all of the

Issuers� and the Guarantor�s existing and future subordinated indebtedness. The New Notes and the related guarantee
are effectively subordinated to the Issuers� and the Guarantor�s existing and future secured indebtedness to the extent of
the collateral securing such indebtedness. The New Notes and the related guarantee are also effectively subordinated

to all indebtedness and other liabilities of the Issuers� subsidiaries other than the Guarantor.

In connection with the sale of the New Notes, the Issuers and the Guarantor entered into a Registration Rights
Agreement, dated January 15, 2010 (the �Registration Rights Agreement�), with the Initial Purchaser. Pursuant to the
Registration Rights Agreement, the Issuers have agreed to file a registration statement with the SEC, on or prior to
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120 calendar days after the closing of the offering of the New Notes, to register an offer to exchange the New Notes
for registered notes guaranteed by the Guarantor with substantially identical terms, and to use commercially

reasonable efforts to cause the registration statement to become effective by the 210th day after the closing of the
offering of the Notes. Additionally, the Issuers and the Guarantor may be required to file a shelf registration statement

to cover resales of the New Notes in certain circumstances. If the Issuers and the Guarantor fail to satisfy these
obligations, the Issuers may be required to pay additional interest to holders of the New Notes under certain

circumstances.
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Termination of Indenture Governing Senior Unsecured 8.125% Notes due 2012

Effective January 15, 2010, the 2012 Notes Indenture, among the Issuers, the Guarantor and Wilmington Trust
Company, as trustee, was satisfied and discharged in accordance with its terms by the Issuers. The Issuers deposited a
total of approximately $364 million with Wilmington Trust Company as trustee under the 2012 Notes Indenture and
depositary for a cash tender offer to repay all amounts outstanding under the 2012 Notes and to satisfy and discharge
the 2012 Notes Indenture. Approximately $345 million was deposited with the depositary to purchase the 2012 Notes
that were tendered pursuant to the cash tender offer. In connection with the purchase of the tendered 2012 Notes, the

Issuers paid total consideration of approximately $355 million, which consisted of: (i) $345 million of base
consideration for the aggregate principal amount tendered; (ii) $3 million of accrued and unpaid interest on the

tendered 2012 Notes; and (iii) $7 million of consent payments in connection with the solicitation of consents from
holders of 2012 Notes to eliminate the incurrence of indebtedness and issuance of preferred stock covenant in the
2012 Notes Indenture. The Issuers also deposited approximately $8 million with the trustee in connection with the

redemption of the remaining 2012 Notes.

Termination of Indenture Governing Senior Unsecured 7.125% Notes due 2013

Effective January 15, 2010, the 2013 Notes Indenture, among the Issuers, the Guarantor and Wilmington Trust
Company, as trustee, has been satisfied and discharged in accordance with its terms by the Issuers. The Issuers

deposited a total of approximately $1,018 million with Wilmington Trust Company as trustee under the 2013 Notes
Indenture and depositary for cash tender offer to repay all accounts outstanding under the 2013 Notes and to satisfy
and discharge the 2013 Notes Indenture. Approximately $939 million was deposited with the depositary to purchase
the 2013 Notes that were tendered pursuant to the cash tender offer. In connection with the purchase of the tendered
2013 Notes, the Issuers paid total consideration of approximately $988 million, which consisted of: (i) $939 million of
base consideration for the aggregate principal amount tendered; (ii) $28 million of accrued and unpaid interest on the
tendered 2013 Notes; and (iii) $21 million of consent payments in connection with the solicitation of consents from
holders of 2013 Notes to eliminate the incurrence of indebtedness and issuance of preferred stock covenant in the
2013 Notes Indenture. The Issuers also deposited approximately $29 million with the trustee in connection with the

redemption of the remaining 2013 Notes.

Debt Extinguishment � 2012 Notes and 2013 Notes

In connection with the debt extinguishment related to the 2012 Notes and 2013 Notes as discussed above, we are
anticipating recording a $40 million loss on debt extinguishment in the first quarter of fiscal 2010.
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Acquisition of Controlling Interest in American Railcar Industries, Inc.

On January 15, 2010, pursuant to a Contribution and Exchange Agreement (the �ARI Contribution and Exchange
Agreement�) among Icahn Enterprises, Beckton Corp., a Delaware corporation (�Beckton�), Barberry, Modal LLC, a
Delaware limited liability company (�Modal�), and Caboose Holding LLC, a Delaware limited liability company

(�Caboose� and, together with Barberry and Modal, collectively, the �ARI Contributing Parties�), the ARI Contributing
Parties contributed to Icahn Enterprises 11,564,145 shares of common stock of ARI, representing approximately

54.3% of ARI�s total outstanding common stock as of January 15, 2010, collectively owned by the ARI Contributing
Parties for aggregate consideration consisting of 3,116,537 (or approximately $141 million based on the closing price
of Icahn Enterprises� depositary units on January 15, 2010) of Icahn Enterprises� depositary units subject to certain
post-closing adjustments. ARI is a leading North American designer and manufacturer of hopper and tank railcars.
ARI also repairs and refurbishes railcars, provides fleet management services and designs and manufactures certain

railcar and industrial
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17. Subsequent Events � (continued)

components. The transactions contemplated by the ARI Contribution and Exchange Agreement were authorized by
the Audit Committee of the board of directors of Icahn Enterprises GP on January 11, 2010. The Audit Committee
was advised by independent counsel and an independent financial advisor which rendered a fairness opinion.

Acquisition of Controlling Interest in Viskase Companies, Inc.

On January 15, 2010, pursuant to a Contribution and Exchange Agreement (the �Viskase Contribution and Exchange
Agreement�) among Icahn Enterprises, Beckton, Barberry, Koala Holding Limited Partnership, a Delaware limited

partnership (�Koala�), High River Limited Partnership, a Delaware limited partnership (�High River�), and Meadow Walk
Limited Partnership, a Delaware limited partnership (�Meadow Walk� and, together with Beckton, Barberry, Koala and
High River, collectively, the �Viskase Contributing Parties�), the Viskase Contributing Parties contributed to Icahn
Enterprises 25,560,929 shares of common stock of Viskase, representing approximately 71.4% of Viskase�s total
outstanding common stock as of January 15, 2010, collectively owned by the Viskase Contributing Parties for

aggregate consideration consisting of 2,915,695 (or approximately $132 million based on the closing price of Icahn
Enterprises� depositary units on January 15, 2010) of Icahn Enterprises� depositary units. Viskase is a leading

worldwide producer of non-edible cellulosic, fibrous and plastic casings used to prepare and package processed meat
and poultry products. The transactions contemplated by the Viskase Contribution and Exchange Agreement were

authorized by the Audit Committee of the board of directors of Icahn Enterprises GP on January 11, 2010. The Audit
Committee was advised by independent counsel and an independent financial advisor which rendered a fairness

opinion.

Acquisition of Non-Controlling Interest in Tropicana Entertainment Inc.

On March 8, 2010, (the �Effective Date�), Tropicana Entertainment Inc. (�Tropicana�) completed the acquisition of
certain assets of its predecessor, Tropicana Entertainment, LLC, and certain subsidiaries and affiliates thereof
(together, the �Predecessors�) and Tropicana Resort and Casino-Atlantic City (�Tropicana AC�). Such transactions,

referred to as the �Restructuring Transactions,� were effected pursuant to the Joint Plan of Reorganization of Tropicana
Entertainment, LLC (�Tropicana LLC�) and Certain of Its Debtor Affiliates Under Chapter 11 of the Bankruptcy Code,
filed with the United States Bankruptcy Court for the District of Delaware on January 8, 2009, as amended (the �Plan�).
Prior to the Restructuring Transactions, Icahn Partners LP (�Icahn Partners�), Icahn Partners Master Fund LP (�Icahn
Master Fund�), Icahn Partners Master Fund II LP (�Icahn Master Fund II�), Icahn Partners Master Fund III LP (�Icahn

Master Fund III�), each and indirectly held subsidiary of Icahn Enterprises L.P., held positions in certain debt securities
and instruments in the Predecessors. As a result of the Restructuring Transactions pursuant to the Plan, Icahn Partners,

Icahn Master Fund, Icahn Master Fund II and Icahn Master Fund III received a combined amount of 11,880,021
shares of Tropicana (�Tropicana Shares�).

In addition, in connection with Tropicana�s completion of the Restructuring Transactions, Tropicana entered into a
credit agreement, dated as of December 29, 2009 (the �Exit Facility�). Icahn Partners, Icahn Master Fund, Icahn Master
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Fund II and Icahn Master Fund III each is a lender under the Exit Facility, and in the aggregate, hold over 50% of the
loans under the Exit Facility. Furthermore, Icahn Agency Services LLC, an indirect subsidiary of the Company, is the
administrative agent under the Exit Facility. Pursuant to the terms of the Exit Facility, the lenders, including Icahn
Partners, Icahn Master Fund, Icahn Master Fund II and Icahn Master Fund III, were issued warrants to purchase

Tropicana Shares (the �Warrants�). On March 9, 2010, Icahn Partners, Icahn Master, Icahn Master Fund II and Icahn
Master Fund III exercised their Warrants in their entirety and received an additional combined amount of 784,158

Tropicana Shares.

As a result of the Tropicana Shares issued pursuant to the Restructuring Transactions and the Tropicana Shares issued
pursuant to the exercise of the Warrants, Icahn Partners, Icahn Master Fund, Icahn Master Fund II and Icahn Master
Fund III hold, in the aggregate, 12,664,179 Tropicana Shares, representing 49.1% of the outstanding shares of

Tropicana.
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Declaration of Distribution on Depositary Units

On February 26, 2010, the board of directors of Icahn Enterprises GP approved a payment of a quarterly cash
distribution of $0.25 per unit on Icahn Enterprises� depositary units payable in the first quarter of fiscal 2010. The
distribution was paid on March 30, 2010, to depositary unitholders of record at the close of business on March 15,
2010. Under the terms of the indenture dated April 5, 2007 governing Icahn Enterprises� variable rate notes due 2013,
Icahn Enterprises will also be making a $0.15 distribution to holders of these notes in accordance with the formula set

forth in the indenture.

Redemption of Preferred Units

On March 31, 2010, Icahn Enterprises redeemed all of its outstanding preferred units for an amount equal to the
liquidation preference of $10.00 per unit, plus any accrued but unpaid distributions thereon. The total liability of Icahn

Enterprises� preferred units of $138 million was settled by issuing 2,947,092 of its depositary units, based on an
average price of $46.77 per depositary unit, which amount was calculated based on what Icahn Enterprises� depositary

units were trading over the 20-day period immediately preceding March 31, 2010.

Investment Management

Subsequent to December 31, 2009, the Private Funds received $473 million in subscriptions from investors, of which
$7 million was received prior to January 1, 2010 and is reflected as a liability in the consolidated balance sheet. Of the

total subscriptions received, $400 million relates to non-fee paying investors, including Icahn Enterprises� direct
investment in the Private Funds of $250 million.

Federal-Mogul

Federal-Mogul has operated an aftermarket distribution center in Venezuela for several years, supplying imported
replacement automotive parts to the local independent aftermarket. Since 2005, two exchange rates have existed in
Venezuela: the official rate, which has been frozen since 2005 at 2.15 bolivars per U.S. dollar; and the parallel rate,

which floats at a rate much higher than the official rate. Given the existence of the two rates in Venezuela,
Federal-Mogul is required to assess which of these rates is the most appropriate for converting the results of its

Venezuelan operations into U.S. dollars at December 31, 2009. Federal-Mogul has no positive intent to repatriate cash
at the parallel rate and has demonstrated the ability to repatriate cash at the official rate in early January 2010; thus,

the official rate was deemed appropriate for the purposes of conversion into U.S. dollars.

Near the end of 2009, the three-year cumulative inflation rate for Venezuela was above 100%, which requires the
Venezuelan operation to report its results as though the U.S. dollar is its functional currency in accordance with

applicable U.S. GAAP, commencing January 1, 2010 (�inflationary accounting�). The impact of this transition to a U.S.
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dollar functional currency is that any change in the U.S. dollar value of bolivar denominated monetary assets and
liabilities must be recognized directly in earnings.

At December 31, 2009, the summarized balance sheet of the Federal-Mogul�s Venezuelan operations is as follows (all
balances are in millions of U.S. dollars, converted at the official exchange rate of 2.15 bolivar per U.S. dollar):

Cash and cash equivalents $ 76
Other monetary assets, net 5
Net monetary assets 81
Non-monetary assets, net 5
Total $ 86

F-56

Edgar Filing: ICAHN ENTERPRISES L.P. - Form S-3/A

Federal-Mogul 159



TABLE OF CONTENTS

ICAHN ENTERPRISES G.P. INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED BALANCE SHEET

17. Subsequent Events � (continued)

In early January 2010, prior to the bolivar devaluation, Federal-Mogul repatriated $14 million at the official rate of
2.15 bolivars to U.S. dollar. On January 8, 2010, subsequent to this cash repatriation, the official exchange rate was
set by the Venezuelan government at 4.3 bolivars per U.S. dollar, except for certain �strategic industries� that are

permitted to buy U.S. dollars at the rate of 2.6 bolivars per U.S. dollar. Subsequent to this devaluation, Federal-Mogul
has repatriated $11 million at this �strategic� rate.

Federal-Mogul estimates that the immediate impact of inflationary accounting for its Venezuelan operations in fiscal
2010 is a loss ranging between $13 million and $30 million, largely dependent on its expected ability to continue to

repatriate cash at the �strategic� rate of 2.6 bolivars per U.S. dollar versus the official rate of 4.3.

WPI Litigation

On March 26, 2010, the United States Court of Appeals for the Second Circuit issued an Opinion in our favor. Refer
to Note 16, �Commitments and Contingencies,� for further discussion.

Other

On February 18, 2010, certain of our indirect subsidiaries acquired from Fontainebleau Las Vegas, LLC and certain
affiliated entities the Fontainebleau property and improvements thereon located in Las Vegas, Nevada for an

aggregate purchase price of approximately $150 million. The Fontainebleau property includes an unfinished building
of approximately 7 million square feet that is situated on approximately 25 acres of land.
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PART II.

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The Securities and Exchange Commission registration fee and the estimated expenses in connection with the offering
are as follows:

Securities and Exchange Commission registration fee $ 55,800*
Accounting fees and expenses 35,000
Legal fees and expenses 50,000
Printing expenses 10,000
Miscellaneous 5,000
Total $ 155,800

* Represents filing fee previously paid.

Item 15. Indemnification of Directors and Officers.

Indemnification Under the Delaware Limited Partnership Act and
the Icahn Enterprises Partners L.P. Limited Partnership

Agreement

Icahn Enterprises L.P., or the Partnership, is organized under the laws of Delaware. Section 17-108 of the Delaware
Revised Uniform Limited Partnership Act (the �Partnership Act�) provides that a limited partnership may, and shall

have the power to, indemnify and hold harmless any partners or other persons from and against any and all claims and
demands whatsoever, subject to such standards and restrictions set forth in the partnership agreement.

Section 6.15 of our partnership agreement provides that the general partner, its affiliates, and all officers, directors,
employees and agents of the general partner and its affiliates (individually, an �Indemnitee�), to the fullest extent

permitted by law, will be indemnified and held harmless from and against any and all losses, claims, demands, costs,
damages, liabilities, joint and several, expenses of any nature (including attorneys� fees and disbursements), judgments,
fines, settlements, and other amounts arising from any and all claims, demands, actions, suits or proceedings, whether
civil, criminal, administrative or investigative, in which the Indemnitee may be involved, or threatened to be involved,

as a party or otherwise by reason of its status as (x) the general partner or an affiliate thereof or (y) a partner,
shareholder, director, officer, employee or agent of the general partner or an affiliate thereof or (z) a Person serving at
the request of the Partnership in another entity in a similar capacity, which relate to, arise out of or are incidental to
the Partnership, its property, business or affairs, including, without limitation, liabilities under the federal and state
securities laws, regardless of whether the Indemnitee continues to be a general partner, an affiliate, or an officer,

director, employee or agent of the general partner or of an affiliate thereof at the time any such liability or expense is
paid or incurred, if (i) the Indemnitee acted in good faith and in a manner it believed to be in, or not opposed to, the
best interests of the Partnership, and, with respect to any criminal proceeding, had no reasonable cause to believe its
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conduct was unlawful and (ii) the Indemnitee�s conduct did not constitute willful misconduct. The agreement further
provides that an Indemnitee shall not be denied indemnification in whole or in part under Section 6.15 by reason of
the fact that the Indemnitee had an interest in the transaction with respect to which the indemnification applies if the
transaction was otherwise permitted by the terms of the partnership agreement. Any indemnification under Section
6.15 shall be satisfied solely out of the assets of the Partnership. The record holders shall not be subject to personal

liability by reason of the indemnification provision.
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Indemnification Under the Delaware General Corporation Law
and the Certificate of Incorporation and Bylaws of Icahn

Enterprises Finance Corp.

Icahn Enterprises Finance Corp. is a corporation incorporated under the laws of the State of Delaware. Section 145 of
the Delaware General Corporation Law provides that a corporation may indemnify directors and officers as well as
other employees and individuals against expenses (including attorneys� fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by such person in connection with any threatened, pending or completed
actions, suits or proceedings in which such person is made a party by reason of such person being or having been a
director, officer, employee of or agent to the Registrants. The statute provides that it is not exclusive of other rights to

which those seeking indemnification may be entitled under any by-law, agreement, vote of stockholders or
disinterested directors or otherwise.

Item 16. Exhibits

(a) Exhibits

See the accompanying Exhibit Index.

Item 17. Undertakings

The undersigned registrants hereby undertake:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement;

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or

decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20% change in the maximum aggregate offering price set forth in the �Calculation

of Registration Fee� table in the effective registration statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in
a post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the
Commission by the registrants pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 that are

incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule
424(b) that is a part of the registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such

securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) If the registrant is relying on Rule 430B:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and
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(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(l)(i), (vii), or (x) for the purpose of

providing the information required by section 10(a) of the Securities Act shall be deemed to be part of and included in
the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the

date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering

thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale

prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such

effective date; or

(ii) If the Registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a Registration
Statement relating to an offering, other than Registration Statements relying on Rule 430B or other than prospectuses
filed in reliance on Rule 430A, shall be deemed to be part of and included in the Registration Statement as of the date
it is first used after effectiveness. Provided, however, that no statement made in a Registration Statement or prospectus
that is part of the Registration Statement or made in a document incorporated or deemed incorporated by reference
into the Registration Statement or prospectus that is part of the Registration Statement will, as to a purchaser with a
time of contract of sale prior to such first use, supersede or modify any statement that was made in the Registration
Statement or prospectus that was part of the Registration Statement or made in any such document immediately prior

to such date of first use.

(5) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the
initial distribution of the securities, in a primary offering of securities of the undersigned registrants pursuant to the
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the

securities are offered or sold to such purchaser by means of any of the following communications, the undersigned
registrants will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrants or used
or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act, each filing of the registrant�s annual report
pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is

incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide

offering thereof.
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(7) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or
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otherwise, the registrants have been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a

claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid
by a director, officer of controlling person of the registrant in the successful defense of any action, suit or proceeding)

is asserted by such director, officer or controlling person in connection with the securities being registered, the
registrants will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed

in the Act and will be governed by the final adjudication of such issue.

(8) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form
of prospectus filed as part of a registration statement in reliance upon Rule 430A and contained in the form of

prospectus filed by the registrants pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed
to be part of the registration statement as of the time it was declared effective.

(9) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains
a form of prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and

the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(10) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility
of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and

regulations prescribed under the Commission under Section 305(b)(2) of the Trust Indenture Act.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing a Form S-3 and has duly caused this registration

statement to be signed on its behalf by the undersigned, thereunto duly authorized, in New York, New York on April
12, 2010.

ICAHN ENTERPRISES L.P.
By: Icahn Enterprises G.P. Inc., its general
partner
By:

/s/ Keith A. Meister

Keith A. Meister
Principal Executive Officer and
Vice Chairman of the Board

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by
the following persons in the capacities and on the dates indicated:

/s/ Keith A. Meister

Keith A. Meister

Principal Executive Officer and
Vice Chairman of the Board April 12, 2010

/s/ Dominick Ragone

Dominick Ragone

Chief Financial Officer and
Principal Accounting Officer April 12, 2010

/s/ Keith A. Meister
Attorney-in-Fact April 12, 2010

*

Jack G. Wasserman
Director

*

William A. Leidesdorf
Director

*

James L. Nelson
Director

*

Vincent J. Intrieri
Director

*

Carl C. Icahn
Chairman of the Board

* Executed by Attorney-in-Fact
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing a Form S-3 and has duly caused this registration

statement to be signed on its behalf by the undersigned, thereunto duly authorized, in New York, New York on April
12, 2010.

ICAHN ENTERPRISES FINANCE CORP.
By:

/s/ Keith A. Meister

Keith A. Meister
Principal Executive Officer and
Vice Chairman of the Board

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by
the following persons in the capacities and on the dates indicated:

/s/ Keith A. Meister

Keith A. Meister

Principal Executive Officer and
Vice Chairman of the Board April 12, 2010

/s/ Dominick Ragone

Dominick Ragone

Chief Financial Officer and
Principal Accounting Officer April 12, 2010

/s/ Keith A. Meister
Attorney-in-Fact April 12, 2010

*

Jack G. Wasserman
Director

*

William A. Leidesdorf
Director

*

James L. Nelson
Director

*

Vincent J. Intrieri
Director

*

Carl C. Icahn
Chairman of the Board

* Executed by Attorney-in-Fact
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EXHIBIT INDEX

Exhibit
No. Description

 1.1 Form of Underwriting Agreement.(1)

 4.1

Depositary Agreement among Icahn Enterprises, Icahn Enterprises G.P. Inc. and Registrar and
Transfer Company, dated as of July 1, 1987 (incorporated by reference to Exhibit 4.1 to Icahn
Enterprises� Form 10-Q for the quarter ended March 31, 2004 (SEC File No. 1-9516), filed on
May 10, 2004).

 4.2
Amendment No. 1 to the Depositary Agreement dated as of February 22, 1995 (incorporated by
reference to Exhibit 4.2 to Icahn Enterprises� Form 10-K for the year ended December 31, 1994
(SEC File No. 1-9516), filed on March 31, 1995).

 4.3 Specimen Depositary Receipt (incorporated by reference to Exhibit 4.3 to Icahn Enterprises� Form
10-K for the year ended December 31, 2004 (SEC File No. 1-9516), filed on March 16, 2005).

 4.4 Form of Transfer Application (incorporated by reference to Exhibit 4.4 to Icahn Enterprises� Form
10-K for the year ended December 31, 2004 (SEC File No. 1-9516), filed on March 16, 2005).

 4.5 Specimen Certificate representing preferred units (incorporated by reference to Exhibit No. 4.9 to
Icahn Enterprises� Form S-3 (SEC File No. 33-54767), filed on February 22, 1995).

 4.6 Form of Amendment to Amended and Restated Agreement of Limited Partnership of Icahn
Enterprises setting forth the rights and preferences of Preferred Units.(1)

 4.7 Form of Indenture.(2)
 4.8 Form of Indenture (Subordinated Debt Securities).(2)
 5.1 Opinion of Proskauer Rose LLP.(2)
12.1 Ratio of earnings to fixed charges.
23.1 Consent of Grant Thornton LLP.
23.2 Consent of Grant Thornton LLP.
23.3 Consent of Ernst & Young LLP.
23.4 Consent of Ernst & Young LLP.
23.5 Consent of Ernst & Young LLP.
23.6 Consent of Ernst & Young LLP.
23.7 Consent of Ernst & Young LLP.
23.8 Consent of Ernst & Young LLP.
23.9 Consent of Proskauer Rose LLP (included in Exhibit 5.1).(2)
24.1 Power of Attorney (included on the signature pages to this From S-3).(2)

25.1 Form T-1, Statement of Eligibility and Qualification under the Trust Indenture Act of 1939 under
the Indenture.

(1)To be filed by amendment or as an exhibit to a report pursuant to Section 13(a), 13(c) or 15(d) of the ExchangeAct, as applicable.
(2) Filed previously.
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