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767 Fifth Avenue, Suite 4700

New York, New York 10153

(212) 702-4300
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Including Area Code, of Registrants’ Principal Executive Offices)

Daniel A. Ninivaggi
President, Chief Executive Officer and Director
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New York, New York 10153
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(Name, Address, Including Zip Code, and Telephone Number,
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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of
this Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. ¨

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 ¨
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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.
¨

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: ¨

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: ¨

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
¨ Accelerated Filer xNon-Accelerated Filer ¨ Smaller Reporting Company

¨
(Do not check if a smaller reporting
company)
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CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
To Be Registered

Amount to be
Registered (1)

Proposed
Maximum
Offering Price Per
Unit

Proposed Maximum
Aggregate Offering
Price (1)(2)

Amount of
Registration Fee

Depositary Units (3) —
Preferred Units (3) —
Debt Securities (3) —
Guarantees of Debt Securities (4)
Warrants —
Rights —
Units
Total $ 1,000,000,000 $ 91,760 (5)

(1)
Such indeterminate number of each identified class of securities, as may from time to time be issued at
indeterminate prices, with an aggregate initial offering price not to exceed $1,000,000,000. Securities registered
hereunder may be sold separately, together or as units with other securities registered hereunder.

(2)

Estimated solely for the purpose of calculating the registration fee for the primary offering pursuant to Rule 457(o)
under the Securities Act of 1933. Pursuant to Rule 457(o) and General Instruction II.D of Form S-3, which permits
the registration fee to be calculated on the basis of the maximum offering price of all the securities listed for the
offering, the table does not specify by each class information as to the amount to be registered or proposed
maximum offering price per unit.

(3)

Subject to footnote (1), there are also being registered hereunder an indeterminate principal amount or number of
depositary units, preferred units or debt securities that may be issued upon conversion of, or in exchange for,
preferred units or debt securities registered hereunder or upon exercise of warrants or rights registered hereunder,
as the case may be.

(4)
Any series of debt securities issued by Icahn Enterprises Finance Corp. will be guaranteed by Icahn Enterprises
L.P. Pursuant to Rule 457(n), no separate fee is payable with respect to the guarantees of the debt securities being
registered.

(5)

Pursuant to Rule 415(a)(6) and Rule 457(p) under the Securities Act, the registrant is applying the filing fee of
$44,640 associated with the unsold securities under its registration statement on Form S-3 (No. 333-158705) (the
"Prior Registration Statement") against the total filing fee of $136,400 that would otherwise be due in connection
with this registration statement. Pursuant to Rule 415(a)(6), the offering of unsold securities under the Prior
Registration Statement will be deemed terminated as of the date of effectiveness of this registration statement.

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 the registration statement will become effective on such date as the Commission, acting pursuant
to said Section 8(a), may determine.

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

4



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

5



The information in this prospectus is not complete and may be changed. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. These securities may not be sold nor may
offers to buy be accepted prior to the time the registration statement becomes effective. This prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale
is not permitted.

SUBJECT TO COMPLETION, DATED MAY 3, 2013

PROSPECTUS

$1,000,000,000

ICAHN ENTERPRISES L.P.

ICAHN ENTERPRISES FINANCE CORP.

Depositary Units, Representing Limited Partner Interests

Preferred Units

Debt Securities (including Guarantees of Non-Convertible debt)

Warrants

Rights

Units

We may, from time to time, offer and sell depositary units or preferred units representing limited partner interests in
Icahn Enterprises L.P., debt securities (which may be senior debt securities or subordinated debt securities), including
guarantees of non-convertible debt, warrants or rights, either separately or in units, in one or more offerings. The debt
securities, preferred units, warrants or rights may be convertible into or exercisable or exchangeable for depositary
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units, preferred units or debt securities.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis. The aggregate initial offering price of all securities sold by us under this
prospectus will not exceed $1,000,000,000, including the U.S. dollar equivalent if the public offering of any such
securities is denominated in one or more foreign currencies, foreign currency units or composite currencies. This
prospectus describes the general terms of these securities and the general manner in which we will offer the securities.
The specific terms of any securities we offer will be included in a supplement to this prospectus. The prospectus
supplement will also describe the specific manner in which we will offer the securities.

Our depositary units are listed on The NASDAQ Global Select Market 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 2.

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.

The date of this prospectus is May      , 2013.
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You should rely only on the information contained in this document or to which we have referred you. We have not
authorized anyone to provide you with information that is different. This document may only be used where it is legal
to sell securities. The information in this document may only be accurate on the date of this document.

i
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we and Icahn Enterprises Finance Corp. have filed
with the Securities and Exchange Commission, or SEC, using a “shelf” registration, or continuous offering, process.
Under this shelf registration process, we may, from time to time, offer and sell depositary units or preferred units
representing limited partner interests, debt securities (including guarantees of non-convertible debt), warrants or
rights, either separately or in units, in one or more offerings with a maximum aggregate offering price of
$1,000,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities,
we will provide a prospectus supplement that will contain specific information about the terms of that offering and the
offered securities. Any prospectus supplement may also add, update or change information contained in this
prospectus. Any statement that we make in this prospectus will be modified or superseded by any inconsistent
statement made by us in a prospectus supplement. The registration statement we filed with the SEC includes exhibits
that provide more detail of the matters discussed in this prospectus. You should read this prospectus and the related
exhibits filed with the SEC and any prospectus supplement, together with additional information described under the
heading “Where You Can Find More Information,” before making your investment decision.

FORWARD-LOOKING INFORMATION

This prospectus, any prospectus supplement and the documents that we incorporate by reference may contain
‘‘forward-looking statements.’’ Forward-looking statements are those that do not relate solely to historical fact. They
include, but are not limited to, any statement that may predict, forecast, indicate or imply future results, performance,
achievements or events. Forward-looking statements can generally be identified by phrases such as ‘‘believes,’’ ‘‘expects,’’
‘‘potential,’’ ‘‘continues,’’ ‘‘may,’’ ‘‘should,’’ ‘‘seeks,’’ ‘‘predicts,’’ ‘‘anticipates,’’ ‘‘intends,’’ ‘‘projects,’’ ‘‘estimates,’’ ‘‘plans,’’ ‘‘could,’’ ‘‘designed,’’
‘‘should be’’ and other similar expressions that denote expectations of future or conditional events rather than statements
of fact. Forward-looking statements also may relate to strategies, plans and objectives for, and potential results of,
future operations, financial results, financial condition, business prospects, growth strategy and liquidity, and are
based upon management’s current plans and beliefs or current estimates of future results or trends.

These forward-looking statements reflect our current views with respect to future events and are based on assumptions
and subject to risks and uncertainties that may cause actual results to differ materially from trends, plans or
expectations set forth in the forward-looking statements. These risks and uncertainties may include the factors and the
risks and uncertainties described in our Annual Report on Form 10-K, our Quarterly Reports on Form 10-Q and our
Current Reports on Form 8-K filed with the SEC. We may discuss additional risks and uncertainties in greater detail
in any prospectus supplement under the heading “Risk Factors.”
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All of the forward-looking statements made in this prospectus, any prospectus supplement and the documents that we
incorporate by reference are qualified by these cautionary statements and we cannot assure you that the actual results
or developments anticipated by us will be realized or, even if substantially realized, that they will have the expected
consequences to or effects on our business or operations. In addition, these forward-looking statements present our
estimates and assumptions only as of the date of this prospectus, any such prospectus supplement or any such
document incorporated by reference. We do not intend to update you concerning any future revisions to any
forward-looking statements to reflect events or circumstances occurring after the date of this prospectus, any such
prospectus supplement or any such document incorporated by reference. However, you should carefully review the
risk factors set forth in other reports or documents we file from time to time with the SEC.

1
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OUR COMPANY

We are a diversified holding company owning subsidiaries engaged in the following operating businesses: Investment,
Automotive, Energy, Gaming, Railcar, Food Packaging, Metals, Real Estate and Home Fashion.

Icahn Enterprises is a master limited partnership formed in Delaware on February 17, 1987. We own a 99% limited
partner interest in Icahn Enterprises Holdings. Substantially all of our assets and liabilities are owned through Icahn
Enterprises Holdings and substantially all of our operations are conducted through Icahn Enterprises Holdings and its
subsidiaries. Icahn Enterprises G.P. Inc., or Icahn Enterprises GP, our sole general partner, owns a 1% general partner
interest in both Icahn Enterprises Holdings and us, representing an aggregate 1.99% general partner interest in Icahn
Enterprises Holdings and us. Icahn Enterprises GP is owned and controlled by Mr. Carl C. Icahn. As of March 31,
2013, affiliates of Mr. Icahn owned 97,764,251 of our depositary units that represented approximately 90.5% of our
outstanding depositary units.

Mr. Icahn’s estate has been designed to assure the stability and continuation of Icahn Enterprises with no need to
monetize his interests for estate tax or other purposes. In the event of Mr. Icahn’s death, control of Mr. Icahn’s interests
in Icahn Enterprises and its general partner will be placed in charitable and other trusts under the control of senior
Icahn executives and family members.

Our depositary units representing limited partner interests trade on The NASDAQ Global Select Market 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.
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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.

Three
Months
Ended
March
31,

Year Ended December 31,

2013 2012 2011 2010 2009 2008
Ratio of earnings to fixed charges 6.6   2.2 4.8 2.9 4.4 N/A(1)

(1)  Fixed charges exceeded earnings by approximately $3.1 billion for fiscal 2008.

RISK FACTORS

An investment in our securities involves a high degree of risk. Additionally, limited partner interests are inherently
different from the capital stock of a corporation, although many of the business risks to which we are subject are
similar to those that would be faced by a corporation engaged in similar businesses. Prior to making a decision about
investing in our securities, you should carefully consider the risk factors and all of the other information included in,
or incorporated by reference into, this prospectus or any prospectus supplement, including those included in our most
recent Annual Report on Form 10-K and, if applicable, in our Quarterly Reports on Form 10-Q and Current Reports
on Form 8-K. 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

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

13



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 partnership purposes, which may include investments in our operating subsidiaries
and potential acquisitions in accordance with our investment strategy. We continually identify, evaluate and discuss
with others acquisition and investment 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 or investments other than those arrangements, if any, as described in
documents incorporated by reference or in prospectus supplements.

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.

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, which we refer to as our partnership agreement, and the depositary agreement,
dated as of July 1, 1987, as amended, which we refer to as our depositary agreement, entered into among us, the
Registrar and Transfer Company, as depositary, which we refer to as 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 preferred units that may be issued, 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 any 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.

2
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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 request. 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
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 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
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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 that 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 us and 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.
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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
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.

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.

3
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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;
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· 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
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.

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
that 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
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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 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 percentage 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.

4
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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
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 of 1933, as amended (the
“Securities Act”), registering the offer 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 registration will be borne by Icahn Enterprises and the cost of any other
such registration will be borne by Icahn Enterprises GP.

Withdrawal of the General Partner

The general partner may withdraw, but only if:

· the withdrawal is with the consent of a majority interest;

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

· the transferee consents to be bound by the partnership agreement and the transferee has the necessary legal authorityto act as successor general partner of the partnership; and

·

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 Delaware 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
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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, investments, 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 that 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 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. The partnership’s
income and 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 is allocated.
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Amendment of the Partnership Agreement

General

Amendments to the partnership agreement may be proposed either by the general partner or by unitholders owning at
least 10% of the units outstanding. In order to adopt a proposed amendment, other than certain amendments discussed
below, the general partner is required to seek written consent of the unitholders or call a meeting to consider and vote
upon the proposed amendment. The general partner is not required to take further action with respect to any proposed
amendment that, in the opinion of counsel, would be illegal under Delaware law if adopted. A proposed amendment
will become effective only if approved by the general partner in writing and approved by a majority interest of
unitholders, unless a greater percentage is required by law or the partnership agreement.

Amendments Adopted Solely by Icahn Enterprises GP

The general partner may amend the partnership agreement without the approval or consent of the limited partners to
reflect:

· any changes in our name or the location of our principal place of our business;

· the admission, substitution, withdrawal or removal of partners in accordance with the partnership agreement;

· an election to be bound by any successor statute to the Delaware Act;

·
any change that is necessary to qualify as a limited partnership or a partnership in which the limited partners have
limited liability under the laws of any state or to ensure that we will not be treated as an association taxable as a
corporation or otherwise taxed as an entity for federal income tax purposes;
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· any change that is necessary to qualify as a “real estate investment trust”;

·

any change (i) that is inconsequential and does not materially adversely affect unitholders; (ii) to cure any ambiguity
or to correct any provision; (iii) to satisfy any federal or state agency or contained in any federal or state statute; (iv)
to facilitate the trading of the depositary units or comply with any requirements of any securities exchange on which
the depositary units are listed for trading; (v) in connection with any action permitted to be taken by Icahn Enterprises
GP in the case of the loss of partnership status; or (vi) required or contemplated by the partnership agreement;

·
any change in any provision of the partnership agreement that requires any action to be taken by or on behalf of the
general partner pursuant to the requirements of applicable Delaware law if the provisions of applicable Delaware law
are revised so that the taking of such action is no longer required; or

· any other amendments similar to the foregoing.

Prohibited Amendments

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 that would:

·enlarge the obligations of the general partner or any unitholder or convert the interest of any unitholder into theinterest 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.
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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, if any.

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, if any, 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.

The general partner manages and operates Icahn Enterprises. Unlike the holders of common stock in a corporation,
holders of our outstanding depositary units have only limited voting rights on matters affecting our business. Holders
of depositary units have no right to elect the general partner on an annual or other continuing basis, and the general
partner generally may not be removed except pursuant to the vote of the holders of not less than 75% of the
outstanding depositary units. In addition, removal of the general partner may result in a change of control under our
existing debt securities. As a result, holders of depositary units have limited say in matters affecting our operations
and others may find it difficult to attempt to gain control or influence our activities.

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
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.

Unitholders have the right to vote on the following matters and the actions specified therein may be taken by the
general partner only with the affirmative vote, in person or by proxy, of a majority interest (except that a higher vote is
required for (i) certain amendments to the partnership agreement discussed above, (ii) the removal of the general
partner and (iii) the continuation of Icahn Enterprises after certain events that would otherwise cause dissolution) and
with a separate concurrence of Icahn Enterprises GP;
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· the amendment of the partnership agreement, except for those amendments that may be made without unitholderapproval as discussed above;

· the dissolution of Icahn Enterprises;

· the election of a liquidating trustee;

·

the approval or disapproval of any merger or consolidation of Icahn Enterprises; provided, however that no approval
is required with respect to any such transaction which, in the sole and absolute discretion of the general partner, (A)
is primarily for the purpose of acquiring properties or assets, (B) combines the ongoing business operations of the
entities with Icahn Enterprises as the surviving entity, or (C) is between Icahn Enterprises and Icahn Enterprises
Holdings;

· the approval or disapproval of a sale or other disposition (except upon dissolution and liquidation) of all or
substantially all of our assets;

· the transfer of the general partner’s partner interest;

· the withdrawal of Icahn Enterprises GP as the general partner;

6
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· the election of a successor general partner;

· the removal of the general partner;

· the election to reconstitute and continue the business rather than dissolve; and

· to consent to certain proposals submitted for the approval of the limited partners of Icahn Enterprises Holdings.

As of April 18, 2013, affiliates of Mr. Icahn owned 99,213,831 of our depositary units that represented approximately
90.6% of our outstanding depositary units. As a result of these holdings, Mr. Icahn can exercise effective control over
substantially all matters subject to unitholder consent or approval. Mr. Icahn’s interests may differ from the interests of
other unitholders.

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
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