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April 30, 2015

To the Stockholders of CVR Energy, Inc.:

You are cordially invited to attend the 2015 Annual Meeting of Stockholders of CVR Energy, Inc., on June 17, 2015 at 10:00 a.m. (Central
Time) at 2245 Texas Drive, Suite 300, Sugar Land, Texas 77479.

At the Annual Meeting, we will ask you to (1) elect nine directors, (2) ratify the appointment of Grant Thornton LLP, an independent registered
public accounting firm, as our independent auditors for the fiscal year ending December 31, 2015, (3) consider an advisory vote on the
compensation of our named executive officers, and (4) take action upon any other business that may properly come before the Annual Meeting.

We have elected to take advantage of the rules of the U.S. Securities and Exchange Commission that allow us to furnish our proxy materials
over the Internet. As a result, we are mailing a Notice of Internet Availability of Proxy Materials (the �Notice�), rather than a full paper set of the
proxy materials, unless you previously requested to receive printed copies. The Notice contains details regarding the date, time and location of
the meeting and the business to be conducted, as well as instructions on how to access our proxy materials on the Internet and instructions on
how to obtain a paper copy of the proxy materials. This process will substantially reduce the costs associated with printing and distributing our
proxy materials.

Whether or not you are able to attend, it is important that your shares be represented at the meeting. You can vote your proxy by telephone by
following the instructions on the Notice. Alternatively, you may complete, sign, date and return the proxy card included in our proxy materials at
your earliest convenience. If you attend the meeting, you may revoke your proxy, if you wish, and vote personally.

As the representation of stockholders at the meeting is very important, we thank you in advance for your participation.

Sincerely yours,

John J. Lipinski

Chief Executive Officer and President
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CVR ENERGY, INC.

2277 Plaza Drive, Suite 500

Sugar Land, Texas 77479

(281) 207-3200

www.cvrenergy.com

NOTICE OF 2015 ANNUAL MEETING OF STOCKHOLDERS

NOTICE IS HEREBY GIVEN that the 2015 Annual Meeting (the �Annual Meeting�) of Stockholders of CVR Energy, Inc. (�CVR Energy�) will be
held on June 17, 2015 at 10:00 a.m. (Central Time), at 2245 Texas Drive, Suite 300, Sugar Land, Texas 77479, to consider and vote upon the
following matters:

1. Election of nine directors, each to serve a one-year term expiring upon the 2016 Annual Meeting of Stockholders or until his successor has
been duly elected and qualified;

2. A proposal to ratify the Audit Committee�s selection of Grant Thornton LLP as CVR Energy�s independent registered public accounting firm
for the fiscal year ending December 31, 2015, which we refer to as the �auditor ratification proposal�;

3. A non-binding proposal to approve, on an advisory basis, the compensation of CVR Energy�s named executive officers, which we refer to as
the �say-on-pay proposal�; and

4. Transaction of such other business as may properly come before the meeting or any adjournments or postponements thereof.

Only stockholders of record as of the close of business on April 20, 2015 will be entitled to notice of, and to vote at, the Annual Meeting and any
adjournments or postponements thereof. A list of stockholders entitled to vote at the meeting will be available for inspection during normal
business hours beginning June 5, 2015 at CVR Energy�s offices at 2277 Plaza Drive, Suite 500, Sugar Land, Texas 77479. You can vote your
proxy by telephone by following the instructions on the Notice. Alternatively, you may complete, sign, date and return the proxy card included
in our proxy materials at your earliest convenience. If you attend the meeting in person, you may vote your shares of common stock at the
meeting, even if you have previously sent in your proxy.

YOUR VOTE IS VERY IMPORTANT. EVEN IF YOU PLAN TO ATTEND THE ANNUAL MEETING, WE REQUEST THAT YOU
READ THE PROXY STATEMENT AND VOTE EITHER (I) BY TELEPHONE BY FOLLOWING THE INSTRUCTIONS
PROVIDED ON THE NOTICE OR (II) BY SIGNING, DATING AND RETURNING THE PROXY CARD INCLUDED IN OUR
PROXY MATERIALS.

IMPORTANT INFORMATION REGARDING THE AVAILABILITY OF PROXY MATERIALS

Our Proxy Statement and the CVR Energy 2014 Annual Report (our �Annual Report�), which includes our Annual Report on Form 10-K for the
year ended December 31, 2014 and financial statements, are available at http://annualreport.cvrenergy.com.

By Order of the Board of Directors,

John R. Walter

Senior Vice President, General Counsel

and Secretary
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Sugar Land, Texas

April 30, 2015

If you vote by telephone, you do not need to return your proxy card.

Edgar Filing: CVR ENERGY INC - Form DEF 14A

Table of Contents 6



Table of Contents

CVR ENERGY, INC.

2277 Plaza Drive, Suite 500

Sugar Land, Texas 77479

(281) 207-3200

www.cvrenergy.com

PROXY STATEMENT

TABLE OF CONTENTS

Information About The Annual Meeting and Voting 1
Information About The Annual Report 6
Proposal 1 � Election of Directors 7
Proposal 2 � Ratification of Selection of Independent Registered Public Accounting Firm 8
Proposal 3 � Non-binding, Advisory Vote on Compensation of the Named Executive Officers (�Say-on-Pay�) 9
Members and Nominees of the Board 10
Corporate Governance 14
Director Compensation for 2014 20
Securities Ownership of Certain Beneficial Owners and Officers and Directors 21
Section 16(a) Beneficial Ownership Reporting Compliance 22
Equity Compensation Plans 22
Executive Officers 23
Information Concerning Executive Officers Who Are Not Directors 23
Compensation Discussion and Analysis 25
Compensation Committee Report 32
Compensation of Executive Officers 33
Certain Relationships and Related Party Transactions 44
Audit Committee Report 65
Fees Paid to the Independent Registered Public Accounting Firm 67
Stockholder Proposals 69
Incorporation by Reference 70
Other Matters 70

Edgar Filing: CVR ENERGY INC - Form DEF 14A

Table of Contents 7



Table of Contents

PROXY STATEMENT FOR CVR ENERGY, INC.

2015 ANNUAL MEETING OF STOCKHOLDERS

INFORMATION ABOUT THE ANNUAL MEETING AND VOTING

Why has CVR Energy prepared this proxy statement?

We have prepared this proxy statement (�Proxy Statement�) in connection with the solicitation by the Board of Directors (�Board�) of CVR Energy,
Inc. (�CVR Energy,� the �Company,� �we,� �us� or �our�) of proxies to be voted at our 2015 Annual Meeting of Stockholders and at any adjournment or
postponement thereof (�Annual Meeting�).

This Proxy Statement describes the matters on which we would like you to vote and provides information on those matters so that you can make
an informed decision.

The Notice is being mailed starting April 30, 2015.

What matters will be voted on at the Annual Meeting?

There are three matters scheduled to be voted on at the Annual Meeting:

� the election of nine directors;

� a proposal to ratify the selection by the Audit Committee of Grant Thornton LLP (�Grant Thornton�) as CVR Energy�s independent
registered public accounting firm for 2015, which we refer to as the �auditor ratification proposal�; and

� a non-binding proposal to approve, on an advisory basis, the compensation of CVR Energy�s named executive officers, which we refer
to as the �say-on-pay proposal�.

What is our Board�s voting recommendation?

Our Board recommends that you vote your shares:

� �FOR� the election of each of the Board�s nine director nominees;

� �FOR� the auditor ratification proposal; and

� �FOR� the say-on-pay proposal.
Who is entitled to vote at the Annual Meeting?

Holders of CVR Energy common stock at the close of business on April 20, 2015 (the �Record Date�) are entitled to receive the Notice and to vote
their shares at the Annual Meeting. On that date, there were 86,831,050 shares of CVR Energy common stock outstanding. CVR Energy
common stock is our only class of voting stock issued and outstanding.

How many votes do I have?
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You will have one vote for every share of CVR Energy common stock that you owned at the close of business on the Record Date.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

If your shares are registered directly in your name with CVR Energy�s transfer agent, American Stock Transfer & Trust Company, you are
considered the �stockholder of record� with respect to those shares. The Notice would have been sent directly to you.

1
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If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the �beneficial owner� with respect to those
shares. These shares are sometimes referred to as being held �in street name.� The Notice has been forwarded to you by your broker, bank or other
holder of record who is considered the stockholder of record with respect to those shares. As the beneficial owner, you have the right to direct
your broker, bank or other nominee on how to vote your shares by using the voting instruction card included in the mailing or by following the
instructions on the enclosed form of proxy for voting by telephone.

How do I vote in accordance with the Board�s recommendations?

You may vote using any of the following methods:

By telephone

Telephone voting has been provided for your convenience. Simply follow the instructions on the Notice.

By mail

Be sure to complete, sign and date the proxy card and return it in accordance with the instructions included in our proxy materials. If you are a
stockholder of record and you return your signed proxy card but do not indicate your voting preferences, the persons named in the proxy card
will vote the shares represented by that proxy as recommended by our Board.

Whether or not you plan to attend the Annual Meeting, we urge you to vote. Returning the proxy card or voting by telephone will not affect your
right to attend the Annual Meeting and vote in person.

In person at the Annual Meeting

All stockholders may vote in person by ballot at the Annual Meeting. You may also be represented by another person at the Annual Meeting by
executing a proper proxy designating that person. If you are a beneficial owner of shares but not the record holder, you must obtain a legal proxy
from your broker, bank or other nominee and present that legal proxy to the inspectors of election with your ballot to be able to vote at the
Annual Meeting.

What can I do if I change my mind after I vote?

If you are a stockholder of record, you can revoke your proxy before it is exercised by:

� written notice of revocation to the Company�s Secretary at CVR Energy, Inc., 2277 Plaza Drive, Suite 500, Sugar Land, Texas 77479;

� timely delivery of a valid, later-dated proxy or a later-dated vote by telephone; or

� attending the Annual Meeting and voting in person by ballot.
If you are a beneficial owner of shares but not the record holder, you may submit new voting instructions by contacting your broker, bank or
other nominee. You may also vote in person at the Annual Meeting if you obtain a legal proxy as described in the answer to the question �How do
I vote in accordance with the Board�s recommendations?� above. All shares that have been properly voted and not revoked will be voted at the
Annual Meeting.

How can I attend the Annual Meeting?

You are entitled to attend the Annual Meeting only if you were a stockholder of record as of the Record Date or you hold a valid proxy for the
Annual Meeting as described in the previous questions. Since seating is
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limited, admission to the meeting will be on a first-come, first-served basis. You should be prepared to present photo identification for
admittance. If you are not a stockholder of record but hold shares as a beneficial owner, you should provide proof of beneficial ownership as of
the Record Date, such as your most recent account statement prior to the Record Date (April 20, 2015), a copy of the voting instruction card
provided by your broker, bank or other nominee, or other similar evidence of ownership. You may contact us via the Internet or by telephone at
(281) 207-3200 to obtain directions to vote in person at the Annual Meeting.

What votes need to be present to hold the Annual Meeting?

Under our Amended and Restated By-Laws, the presence, in person or by proxy, of the holders of a majority of the aggregate voting power of
the common stock issued and outstanding on the Record Date (April 20, 2015) entitled to vote at the Annual Meeting will constitute a quorum
for the transaction of business at the Annual Meeting. Abstentions and broker �non-votes� are counted as present and entitled to vote for purposes
of determining whether a quorum exists.

What vote is required to approve each proposal?

Proposal 1: Elect Nine Directors The nine nominees for director who receive the most votes will be
elected.

Proposal 2: Ratify Selection of Independent Auditors The affirmative vote of a majority of the votes present and entitled
to vote at the Annual Meeting is required for the proposal to ratify
the selection of Grant Thornton as CVR Energy�s independent
registered public accounting firm for 2015 to be approved.

Proposal 3: Non-binding, Advisory Vote on Named Executive Officer
Compensation (�Say-on-Pay�)

The affirmative vote of a majority of the votes present and entitled
to vote at the Annual Meeting is required to approve the
Say-on-Pay proposal. If you abstain from voting, it has the same
effect as if you voted �against� the proposal. However, the vote is
non-binding and CVR Energy will not be required to take any
action as a result of the outcome of the vote.

How are votes counted?

In the election of directors, your vote may be cast �FOR� all of the nominees or your vote may be �WITHHELD� with respect to one or more of the
nominees. If you withhold your vote with respect to any nominee, your shares will not be considered to have been voted for or against the
nominee. For all other proposals, your vote may be cast �FOR� or �AGAINST� or you may �ABSTAIN.� If you �ABSTAIN,� it has the same effect as a
vote �AGAINST.� If you sign your proxy card with no further instructions and you are a stockholder of record, then your shares will be voted in
accordance with the recommendations of our Board. If you sign your proxy card with no further instructions and you are a beneficial owner,
then please see the response to the question immediately below for a description of how your shares will be voted.

What is the effect of broker non-votes?

A broker �non-vote� occurs when a broker, bank or other nominee holding shares for a beneficial owner does not vote on a particular proposal
because the nominee does not have discretionary voting power with respect to that item and has not received voting instructions from the
beneficial owner. Under current New York Stock Exchange (the �NYSE�) rules, a broker, bank or other nominee may exercise discretionary
voting power for the ratification of the selection of Grant Thornton. However, your broker, bank or other nominee will not be

3
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permitted to exercise discretion to vote your shares for the election of directors or the say-on-pay proposal. Shares subject to a broker non-vote
with respect to the election of directors will not be considered to have been voted for or against the director nominees. Shares subject to a broker
non-vote with respect to the say-on-pay proposal will not be considered to be entitled to vote with respect to the proposal and, therefore, will not
be considered in determining whether or not the proposal has been approved. Therefore, if you are a beneficial owner and do not provide your
broker, bank or other nominee with voting instructions with respect to the election of directors or the say-on-pay proposal, then your shares will
not be voted on those matters.

Who will pay the costs of soliciting these proxies?

We will bear all costs of solicitation. Upon request, we will reimburse banks, brokers and other nominees for the expenses they incur in
forwarding the proxy materials to you.

Is this Proxy Statement the only way that proxies are being solicited?

No. In addition to our mailing the Notice, members of our Board, executive officers and certain employees may solicit proxies by telephone, by
fax or other electronic means of communication (through electronic mail and the Company�s webpage), or in person. They will not receive any
compensation for their solicitation activities in addition to their regular compensation. We have not engaged an outside solicitation firm in
connection with the solicitation of proxies at this year�s Annual Meeting.

Where can I find the voting results?

We will publish voting results in a current report on Form 8-K that we will file with the Securities and Exchange Commission (�SEC�) within four
business days following the Annual Meeting. If on the date of this filing the inspector of election for the Annual Meeting has not certified the
voting results as final, we will note in the filing that the results are preliminary and publish the final results in a subsequent amended Form 8-K
filing within four business days after the final voting results are known.

Can a stockholder communicate directly with our Board?

Stockholders and other interested parties may communicate with members of our Board by writing to:

CVR Energy, Inc.

2277 Plaza Drive, Suite 500

Sugar Land, Texas 77479

Attention: Senior Vice President, General Counsel and Secretary

Stockholders and other interested parties may also send an e-mail to CVR Energy�s Senior Vice President, General Counsel and Secretary at
jwalter@cvrenergy.com. Our General Counsel will forward all appropriate communications directly to our Board or to any individual director or
directors, depending upon the facts and circumstances outlined in the communication.

Why did I receive only one Notice when there are several stockholders at my address?

If you and other residents at your mailing address own shares in street name, your broker, bank or other nominee may have sent you a notice that
your household will receive only one annual report and proxy statement for each company in which you hold shares through that broker, bank or
nominee. This practice is called �householding.� If you did not respond that you did not want to participate in householding, you are deemed to
have consented to that process. If these procedures apply to you, your broker, bank or other nominee will have sent one copy of the Notice and,
if applicable, our Annual Report and Proxy Statement to your address. You may revoke your consent to householding at any time by contacting
your broker, bank or other nominee.

4
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If you did not receive an individual copy of the Notice or our Annual Report or Proxy Statement, we will send copies to you if you contact us at
2277 Plaza Drive, Suite 500, Sugar Land, Texas 77479, (281) 207-3200, Attention: Senior Vice President, General Counsel and Secretary. If
you and other residents at your address have been receiving multiple copies of the Notice or, if applicable, our Annual Report and Proxy
Statement, and desire to receive only a single copy of these materials, you may contact your broker, bank or other nominee or contact us at the
above address or telephone number.

Whom should I call if I have any questions?

If you have any questions about the Annual Meeting or your ownership of CVR Energy common stock, please contact our transfer agent at:

American Stock Transfer & Trust Company, LLC

6201 15th Avenue

Brooklyn, NY 11219

Telephone: (800) 937-5449

Website Address: www.amstock.com

5
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INFORMATION ABOUT THE ANNUAL REPORT

Will I receive a copy of the Annual Report?

Unless you have previously requested a printed copy of the Annual Report or request a printed copy via the methods set forth herein, we will not
be mailing you the Annual Report, and you should access it electronically pursuant to the instructions set forth herein.

How can I receive a copy of our Annual Report on Form 10-K for the year ended December 31, 2014 (�2014 Form 10-K�)?

You can obtain, free of charge, a copy of the 2014 Form 10-K, by:

� accessing the Internet site at http://annualreport.cvrenergy.com; or

� writing to:
CVR Energy, Inc.

Attention: Investor Contacts

2277 Plaza Drive, Suite 500

Sugar Land, Texas 77479

You can also obtain a copy of our 2014 Form 10-K and other periodic filings with the SEC from the SEC�s Electronic Data Gathering, Analysis,
and Retrieval (�EDGAR�) database at www.sec.gov.

6
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PROPOSAL 1

ELECTION OF DIRECTORS

Nominees for Election as Directors

Our Board has nominated nine people for election as directors at the Annual Meeting. Each of the nominees currently is a director of our
Company. If our stockholders elect these directors, then the directors will hold office until the next annual meeting of stockholders, or until their
successors have been elected and qualified. Each of the Board�s nominees has consented to be named in this Proxy Statement and has agreed to
serve if elected. If for some reason any of the Board�s nominees is unable to serve or for good cause will not serve if elected, the persons named
as proxies may vote for a substitute nominee recommended by the Board and, unless you indicate otherwise on the proxy card, your shares will
be voted in favor of the Board�s remaining nominees.

A Board consisting of nine directors is proposed to be elected. The nine nominees of the Board are Bob G. Alexander, SungHwan Cho, Carl C.
Icahn, Andrew Langham, John J. Lipinski, Courtney Mather, Stephen Mongillo, Andrew Roberto and James M. Strock. Biographical
information regarding these nine director nominees is included beginning on page 10 of this Proxy Statement. Messrs. Alexander, Cho, Mongillo
and Strock were appointed to the Board in May 2012 pursuant to the Transaction Agreement among the Company, IEP Energy LLC (�IEP�) and
each of the other parties listed on the signature pages thereto, dated as of April 18, 2012 (the �Transaction Agreement�) and were recommended by
Carl C. Icahn and certain of his affiliates. Mr. Icahn was appointed to the Board in June 2012, Mr. Lipinski has served on the Board since
September 2006 and was last appointed to the Board in May 2012, Mr. Roberto was appointed to the Board in February 2014, Mr. Mather was
appointed to the Board in May 2014 and Mr. Langham was appointed in September 2014.

We believe each of the Board�s nominees meets the qualifications established by the Board for service on our Board and has professional
experience in areas that are extremely relevant to our strategy and operations. We also believe the Board�s nominees have attributes necessary to
create a cohesive and effective Board, including high personal and professional ethics, integrity and values, vision and long-term strategic
perspective, experience in our industry, practical judgment, the ability to devote significant time to serve on our Board and its committees, and a
commitment to representing the long-term interests of all our stockholders.

The Board recommends that our stockholders vote FOR the election of the nine nominees listed above. The recommendation of the Board is
based on its carefully considered judgment that the skills, experience, backgrounds and attributes of the Board�s nominees make them the best
candidates to serve on our Board.

Vote Required and Recommendation of Board

The nine director nominees receiving the greatest number of votes duly cast for election as directors will be elected.

OUR BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE ELECTION OF ALL

NINE OF THE BOARD�S NOMINEES LISTED ON THE PROXY CARD.

7
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PROPOSAL 2

RATIFICATION OF THE AUDIT COMMITTEE�S

SELECTION OF GRANT THORNTON LLP

The Audit Committee has selected Grant Thornton as our independent registered public accounting firm for fiscal year 2015. Our Board requests
stockholders to ratify such selection.

Grant Thornton will:

� audit our consolidated financial statements and internal control over financial reporting;

� review certain reports we will file with the SEC;

� provide you and our Board with certain reports; and

� provide such other services as the Audit Committee and its chairman from time to time determine.
Grant Thornton served as our independent registered public accounting firm for 2014, performing professional services for us. We expect
representatives of Grant Thornton to attend the Annual Meeting. We will allow them to make a statement if they desire and to respond to
appropriate questions.

The Audit Committee is responsible for selecting the Company�s independent registered public accounting firm for 2015. Accordingly,
stockholder approval is not required to appoint Grant Thornton as the Company�s independent registered public accounting firm. However, the
Board of Directors believes that the submission of the Audit Committee�s selection to the stockholders for ratification is a matter of good
corporate governance. If the Company�s stockholders do not ratify the selection of Grant Thornton as the Company�s independent registered
public accounting firm, the Audit Committee will review its future selection of an independent registered public accounting firm. The Audit
Committee may retain another independent registered public accounting firm at any time during the year if it concludes that such change would
be in your best interest.

Vote Required and Recommendation of Board

The affirmative vote of a majority of the votes present and entitled to vote at the Annual Meeting is required for the proposal to ratify the
selection of Grant Thornton as CVR Energy�s independent registered public accounting firm for 2015 to be approved.

OUR BOARD UNANIMOUSLY RECOMMENDS THAT

YOU VOTE FOR THE RATIFICATION OF

THE AUDIT COMMITTEE�S SELECTION OF GRANT THORNTON.

8
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PROPOSAL 3

NON-BINDING, ADVISORY VOTE ON COMPENSATION OF THE NAMED EXECUTIVE OFFICERS

(�Say-on-Pay�)

The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (known as the �Dodd-Frank Act�) added provisions to Section 14A of
the Securities and Exchange Act of 1934 (as amended, the �Exchange Act�) to provide that a public company�s proxy statement in connection with
the annual meeting of stockholders must, at least once every three years, allow stockholders to cast a non-binding, advisory vote regarding the
compensation of the company�s named executive officers as disclosed pursuant to Item 402 of Regulation S-K, including the Compensation
Discussion and Analysis, compensation tables and narrative discussion.

In accordance with the Dodd-Frank Act and rules adopted by the SEC required thereunder, at the Annual Meeting, we are providing
stockholders with an opportunity to cast an advisory vote on our compensation program for our named executive officers. This vote is referred to
as a �Say-on-Pay� vote. Further, based on the results of the advisory vote on the frequency of future say-on-pay votes at our 2011 Annual Meeting
of stockholders, we intend to provide our stockholders with an annual, non-binding advisory say-on-pay vote on executive compensation at least
until the next required non-binding advisory vote on the frequency of future advisory say-on-pay votes as required by the rules of the SEC,
which shall take place in connection with our 2017 Annual Meeting.

As described in the Compensation Discussion and Analysis section of this Proxy Statement and the compensation tables and narrative
discussions that follow, our executive compensation program is based on our pay-for-performance philosophy and is designed with the
following goals in mind: (1) aligning named executive officer and stockholder interests, (2) attracting and retaining quality leadership and
(3) supporting a pay-for-performance philosophy. In excess of 91% of our outstanding shares voted to approve our say-on-pay proposal related
to compensation for the 2013 fiscal year. For additional information on the compensation program for our named executive officers, including
specific information about compensation in fiscal year 2014, please read the Compensation Discussion and Analysis section of this Proxy
Statement, along with the subsequent tables and narrative descriptions, beginning on page 25 of this Proxy Statement.

The Board recommends that stockholders vote in favor of the following resolution:

�RESOLVED, the stockholders hereby approve, on an advisory basis, the compensation paid to the Company�s named executive officers, as
disclosed in the Company�s Proxy Statement for the 2015 Annual Meeting of Stockholders pursuant to Item 402 of Regulation S-K, including
the Compensation Discussion and Analysis, compensation tables and narrative discussion included in this Proxy Statement.�

Because the vote is advisory, it will not be binding upon the Board or the compensation committee and the Company will not be required to take
any action as a result of the outcome of the vote. However, our Board and compensation committee value the opinions of our stockholders and,
to the extent there is any significant vote against the named executive officer compensation as disclosed in this Proxy Statement, our Board and
compensation committee will consider the stockholders� concerns and evaluate whether any actions are necessary to address those concerns.

Vote Required and Recommendation of Board

The affirmative vote of a majority of the votes present and entitled to vote on the say-on-pay proposal at the Annual Meeting is required for the
proposal to be approved.

OUR BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR

APPROVAL OF THE COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS,

ON AN ADVISORY, NON-BINDING BASIS, AS DISCLOSED IN THIS PROXY STATEMENT

PURSUANT TO ITEM 402 OF REGULATION S-K, INCLUDING THE COMPENSATION

DISCUSSION AND ANALYSIS, COMPENSATION TABLES AND NARRATIVE DISCUSSION.
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MEMBERS OF AND NOMINEES TO OUR BOARD

The following table sets forth the names and ages (as of April 20, 2015) of each of our existing directors, each of whom is a nominee, and the
year they first joined our Board:

Name Age Position
Joined
Board

John J. Lipinski 64 Chief Executive Officer,
President and Director

9/06

Carl C. Icahn 79 Chairman of the Board 6/12

Bob G. Alexander 81 Director 5/12

SungHwan Cho 41 Director 5/12

Andrew Langham 42 Director 9/14

Courtney Mather 38 Director 5/14

Stephen Mongillo 53 Director 5/12

Andrew Roberto 29 Director 2/14

James M. Strock 58 Director 5/12
Principal Occupations and Qualifications

The Board has concluded that each of its members, all of who have again been nominated to serve as a director, is qualified to serve as a director
due to the value of his experiences, qualifications, attributes and skills as noted below:

John J. Lipinski has served as our chief executive officer, president and a member of our Board since September 2006 and served as chairman of
our Board from October 2007 until May 2012 when IEP acquired the majority of our common stock (the �IEP Acquisition�). In addition,
Mr. Lipinski has served as executive chairman of the general partner of CVR Partners, LP (�CVR Partners�) since June 2011 and as chief
executive officer and president from October 2007 to June 2011 and from January 2014 to May 2014. He has been a director of the general
partner of CVR Partners since October 2007. In addition, Mr. Lipinski has served as the chief executive officer, president, and director of the
general partner of CVR Refining, LP (�CVR Refining�) since its inception in September 2012. For a discussion of CVR Partners and CVR
Refining, see �Certain Relationships and Related Party Transactions � Transactions with CVR Partners and CVR Refining.� Mr. Lipinski has over
40 years of experience in the petroleum refining and nitrogen fertilizer industries. He began his career with Texaco Inc. In 1985, Mr. Lipinski
joined The Coastal Corporation, eventually serving as Vice President of Refining with overall responsibility for Coastal Corporation�s refining
and petrochemical operations. Upon the merger of Coastal with El Paso Corporation in 2001, Mr. Lipinski was promoted to Executive Vice
President of Refining and Chemicals, where he was responsible for all refining, petrochemical, nitrogen-based chemical processing and lubricant
operations, as well as the corporate engineering and construction group. Mr. Lipinski left El Paso in 2002 and became an independent
management consultant. In 2004, he became a managing director and partner of Prudentia Energy, an advisory and management firm.
Mr. Lipinski currently serves on the board of directors of Chesapeake Energy Corporation, an oil and gas exploration and production company.
Mr. Lipinski graduated from Stevens Institute of Technology with a bachelor�s degree in Engineering (chemical) and received a Juris Doctor
degree from Rutgers University School of Law. Mr. Lipinski�s over 40 years of experience in the petroleum refining and nitrogen fertilizer
industries adds significant value to the Board. His in-depth knowledge of the issues, opportunities and challenges facing the Company provides
the direction and focus the Board needs to ensure the most critical matters are addressed.

Carl C. Icahn has served as chairman of the board and a director of Starfire Holding Corporation, a privately-held holding company, and
chairman of the board and a director of various subsidiaries of Starfire,
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since 1984. Since August 2007, through his position as Chief Executive Officer of Icahn Capital LP, a wholly owned subsidiary of Icahn
Enterprises L.P., and certain related entities, Mr. Icahn�s principal occupation is managing private investment funds, including Icahn Partners LP
and Icahn Partners Master Fund LP. Since November 1990, Mr. Icahn has been chairman of the board of Icahn Enterprises L.P. (a diversified
holding company engaged in a variety of businesses, including investment, automotive, energy, gaming, railcar, food packaging, metals, real
estate and home fashion). Mr. Icahn has been: chairman of the board of CVR Refining, LP, an independent downstream energy limited
partnership, since January 2013; chairman of the board of CVR Energy, Inc., a diversified holding company primarily engaged in the petroleum
refining and nitrogen fertilizer manufacturing industries, since June 2012; chairman of the board of Tropicana Entertainment Inc., a company
that is primarily engaged in the business of owning and operating casinos and resorts, since March 2010; a director of Federal-Mogul
Corporation, a supplier of automotive powertrain and safety components, since December 2007, and the non-executive chairman of the board of
Federal-Mogul since January 2008; and President and a member of the executive committee of XO Holdings, a competitive provider of telecom
services, since September 2011, and chairman of the board and a director of its predecessors since January 2003. Mr. Icahn was previously:
chairman of the board and a director of American Railcar Industries, Inc., a railcar manufacturing company, from 1994 to July 2014; a director
of American Railcar Leasing LLC, a lessor and seller of specialized railroad tank and covered hopper railcars, from June 2004 to November
2013; a director of WestPoint Home LLC, a home textiles manufacturer, from October 2005 until December 2011; a director of Cadus
Corporation, a company engaged in the acquisition of real estate for renovation or construction and resale, from July 1993 to July 2010; a
director of Blockbuster Inc., a provider of in-home movie rental and game entertainment, from May 2005 to January 2010; a director of Voltari
Corporation, a mobile data services provider, from April 2008 to January 2010; a director of Yahoo! Inc., a company that provides Internet
services to users, advertisers, publishers and developers worldwide, from August 2008 to October 2009; and a director of WCI Communities,
Inc., a homebuilding company, from August 2007 to September 2009, and was chairman of the board of WCI from September 2007 to
September 2009. Mr. Icahn received his B.A. from Princeton University. Mr. Icahn brings to his role as director his significant business
experience and leadership role as director in various companies as discussed above. In addition, Mr. Icahn is uniquely qualified based on his
historical background for creating value in companies across multiple industries. Mr. Icahn has proven to be a successful investor over the past
40 years.

Bob G. Alexander has served as a Director since the IEP Acquisition. Mr. Alexander has served as a director of TransAtlantic Petroleum Corp.,
an international exploration and production company doing business in Turkey, Poland, Bulgaria and Romania, since June 2010, and Seventy
Seven Energy Inc., a diversified oilfield services company, since June 2014. Mr. Alexander previously served on the board of directors of
Chesapeake Energy Corporation, an oil and gas exploration and production company, from June 2012 until June 2014. Mr. Alexander, a founder
of Alexander Energy Corporation, served as Chairman of the Board, President and Chief Executive Officer of Alexander Energy from 1980 to
1996. Alexander Energy merged with National Energy Group, Inc., an oil and gas property management company, in 1996 and Mr. Alexander
served as President and Chief Executive Officer from 1998 to 2006. National Energy Group was previously indirectly controlled by Carl C.
Icahn. From 1976 to 1980, Mr. Alexander served as Vice President and General Manager of the Northern Division of Reserve Oil, Inc. and
President of Basin Drilling Corporation, both subsidiaries of Reserve Oil and Gas Company of Denver, Colorado. Mr. Alexander also served on
the board of Quest Resource Corporation from June to August 2008. Mr. Alexander has served on numerous committees with the Independent
Petroleum Association of America, the Oklahoma Independent Petroleum Association and the State of Oklahoma Energy Commission.
Mr. Alexander received a Bachelor of Science degree in Geological Engineering from the University of Oklahoma. Based upon Mr. Alexander�s
experience in the oil and gas services industry, as well as his experience serving as a director of other public companies, we believe that
Mr. Alexander has the requisite set of skills to serve as a Board member.

SungHwan Cho has served as Chief Financial Officer of Icahn Enterprises L.P., a diversified holding company engaged in a variety of
businesses, including investment, automotive, energy, gaming, railcar, food packaging, metals, real estate and home fashion, since March 2012.
Prior to that time, he was Senior Vice
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President and previously Portfolio Company Associate at Icahn Enterprises since October 2006. Mr. Cho has been a director of: American
Railcar Leasing LLC, a lessor and seller of specialized railroad tank and covered hopper railcars, since September 2013; CVR Refining, LP, an
independent downstream energy limited partnership, since January 2013; Icahn Enterprises L.P., since September 2012; CVR Energy, Inc., a
diversified holding company primarily engaged in the petroleum refining and nitrogen fertilizer manufacturing industries, since May 2012; CVR
Partners LP, a nitrogen fertilizer company, since May 2012; Federal-Mogul Corporation, a supplier of automotive powertrain and safety
components, since May 2012; XO Holdings, a competitive provider of telecom services, since August 2011; American Railcar Industries, Inc., a
railcar manufacturing company, since June 2011 (and has been Chairman of the Board of American Railcar Industries since July 2014);
WestPoint Home LLC, a home textiles manufacturer, since January 2008; PSC Metals Inc., a metal recycling company, since December 2006;
and Viskase Companies, Inc., a meat casing company, since November 2006. Mr. Cho was previously a director of Take-Two Interactive
Software Inc., a publisher of interactive entertainment products, from April 2010 to November 2013. American Railcar Leasing, CVR Refining,
Icahn Enterprises, CVR Energy, CVR Partners, Federal-Mogul, XO Holdings, American Railcar Industries, WestPoint Home, PSC Metals and
Viskase Companies each are indirectly controlled by Carl C. Icahn. Mr. Icahn also had a non-controlling interest in Take-Two Interactive
Software through the ownership of securities. Mr. Cho received a B.S. in Computer Science from Stanford University and an MBA from New
York University, Stern School of Business. Based upon Mr. Cho�s deep understanding of finance and risk obtained from his past experience,
including his position as an investment banker at Salomon Smith Barney, we believe that Mr. Cho has the requisite set of skills to serve as a
member of our Board.

Andrew Langham has been General Counsel of Icahn Enterprises L.P. (a diversified holding company engaged in a variety of businesses,
including investment, automotive, energy, gaming, railcar, food packaging, metals, real estate and home fashion) since January 2015. From 2005
to January 2015, Mr. Langham was Assistant General Counsel of Icahn Enterprises. Prior to joining Icahn Enterprises, Mr. Langham was an
associate at Latham & Watkins LLP focusing on corporate finance, mergers and acquisitions, and general corporate matters. Mr. Langham has
been a director of: CVR Refining, LP, an independent downstream energy limited partnership, since September 2014; and CVR Energy, Inc., a
diversified holding company primarily engaged in the petroleum refining and nitrogen fertilizer manufacturing industries, since September 2014.
CVR Refining and CVR Energy are each indirectly controlled by Carl C. Icahn. Mr. Langham received a B.A. in 1995 from Whitman College,
and a J.D. from the University of Washington in 2000. Based on Mr. Langham�s extensive corporate and public company experience, we believe
that Mr. Langham has the requisite set of skills to serve as a member of our Board.

Courtney Mather has served as a Managing Director of Icahn Capital LP, the entity through which Carl C. Icahn manages investment funds,
since April 2014. Mr. Mather is responsible for identifying, analyzing, and monitoring investment opportunities and portfolio companies for
Icahn Capital. Prior to joining Icahn Capital, Mr. Mather was Managing Director at Goldman Sachs & Co, where he served in various
investment roles from 1998 to 2012. He was a director of the Loan Syndications and Trading Association (LSTA), an organization that develops
policies and market practices with firms transacting in loans and related claims, in 2011. Mr. Mather has been a director of: American Railcar
Industries, Inc., a railcar manufacturing company, since July 2014; CVR Refining, LP, an independent downstream energy limited partnership,
since May 2014; and CVR Energy, Inc., a diversified holding company primarily engaged in the petroleum refining and nitrogen fertilizer
manufacturing industries, since May 2014. American Railcar Industries, CVR Refining and CVR Energy are each indirectly controlled by Carl
C. Icahn. Mr. Mather received a B.A. in Political Science from Rutgers College and attended the United States Naval Academy. We believe
Mr. Mather�s strong financial background and experience will be an asset to our Board.

Stephen Mongillo has served as a Director since the IEP Acquisition. Mr. Mongillo is a private investor. From 2009 to 2011, Mr. Mongillo
served as a director of American Railcar Industries, Inc. From January 2008 to January 2011, Mr. Mongillo served as a managing director of
Icahn Capital LP, the entity through which Mr. Carl Icahn managed third-party investment funds. From March 2009 to January 2011,
Mr. Mongillo served
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as a director of WestPoint International Inc. Prior to joining Icahn Capital, Mr. Mongillo worked at Bear Stearns for 10 years, most recently as a
senior managing director overseeing the leveraged finance group�s efforts in the healthcare, real estate, gaming, lodging, leisure, restaurant and
education sectors. American Railcar Industries and WestPoint International are each, directly or indirectly, controlled by Carl C. Icahn.
Mr. Mongillo received a B.A. from Trinity College and an M.B.A from the Amos Tuck School of Business Administration at Dartmouth
College. Based upon Mr. Mongillo�s over 25 years of experience in the financial industry and his strong understanding of the complex business
and financial issues encountered by large complex companies, we believe that Mr. Mongillo has the requisite set of skills to serve as a Board
member.

Andrew Roberto, CFA, has served as an Analyst at Icahn Enterprises L.P. since May 2012. Icahn Enterprises is a diversified holding company
engaged in a variety of businesses, including investment, automotive, energy, gaming, railcar, food packaging, metals, real estate and home
fashion. Mr. Roberto is responsible for identifying, analyzing and monitoring investment opportunities and portfolio companies for Icahn
Enterprises. Prior to joining Icahn Enterprises, Mr. Roberto served as a research analyst at RBS Securities covering the automotive, industrial,
coal, homebuilding and building products sectors as a member of the high yield and distressed debt trading team. Mr. Roberto began his career
at AllianceBernstein, where he focused on client services and relationship management. Mr. Roberto has been a director of: Voltari Corporation,
a mobile data services provider, since August 2014; American Railcar Industries, Inc., a railcar manufacturing company, since February 2014;
CVR Energy, Inc., a diversified holding company primarily engaged in the petroleum refining and nitrogen fertilizer manufacturing industries,
since February 2014; CVR Partners LP, a nitrogen fertilizer company, since February 2014; CVR Refining, LP, an independent downstream
energy limited partnership, since February 2014; WestPoint Home LLC, a home textiles manufacturer, since February 2014; and Viskase
Companies, Inc., a meat casing company, since February 2014. Mr. Roberto was previously a director of American Railcar Leasing LLC, a
lessor and seller of specialized railroad tank and covered hopper railcars, from February 2014 to June 2014. American Railcar Industries,
American Railcar Leasing, CVR Energy, CVR Partners, Westpoint Home and Viskase are each indirectly controlled by Carl C. Icahn. Mr. Icahn
also has a non-controlling interest in Voltari through the ownership of securities. Mr. Roberto received his B.A. in Economics from Williams
College and is a CFA Charterholder. Based upon Mr. Roberto�s strong financial background and experience as an analyst, we believe that
Mr. Roberto has the requisite set of skills to serve as a member of our Board.

James M. Strock has served as a Director since the IEP Acquisition. Mr. Strock is CEO of the Serve to Lead Group, which he founded in 1997.
The Serve to Lead Group serves diverse sectors including: finance, manufacturing, transportation, technology, defense, aerospace, health care,
real estate, chemicals, professional services, insurance, environmental safety and health, remediation, clean tech, sustainability, energy, and
medical cannabis. Mr. Strock, individually and as part of various teams and organizations, serves various functions, including: management,
project management, financing, sales and marketing, stakeholder engagement, public advocacy, communication (including new media), crisis
communication, strategic planning, regulatory compliance, negotiation, mediation, facilitation, human resources, and training. Mr. Strock has
served in senior executive and board positions in the public, private, and not-for-profit sectors. He served as California�s founding Secretary for
Environmental Protection, and as Assistant Administrator for Enforcement (chief law enforcement officer) of the U.S. Environmental Protection
Agency. Mr. Strock is the author of three books on leadership, management, and communication. He is a member of the Council on Foreign
Relations, and the Authors Guild. Mr. Strock holds an A.B. from Harvard College and a J.D. from Harvard Law School. He served to captain in
the USAR-JAGC. Based upon Mr. Strock�s extensive business and public service experience, which enable him to assist boards in meeting their
responsibilities in various functions, we believe that Mr. Strock has the requisite set of skills to serve as a Board member.

None of our directors or executive officers has any family relationship with any other director or executive officer.
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CORPORATE GOVERNANCE

We believe that good corporate governance helps to ensure the Company is managed for the long-term benefits of our stockholders. We
regularly review and consider our corporate governance policies and practices, the SEC�s corporate governance rules and regulations, and the
corporate governance listing standards of the NYSE, the stock exchange on which our common stock is traded.

Operation and Meetings

The Board oversees the business of the Company, which is conducted by the Company�s employees and officers under the direction of the chief
executive officer of the Company. The Board performs a number of specific functions, including: (1) reviewing, approving and monitoring
fundamental financial and business strategies, risks and major corporate actions; (2) selecting, evaluating and compensating the chief executive
officer and other executive officers of the Company; and (3) reviewing the Company�s compliance with its public disclosure obligations. The
Board appoints the members of the three Board committees: the audit committee, the compensation committee and the nominating and corporate
governance committee. Members of the Board are kept informed about our Company�s business by various documents sent to them before each
meeting and oral reports made to them during these meetings by members of the Company�s management. The full Board is also advised of
actions taken by the various committees of our Board by the chairmen of those committees. Directors have access to all of our books, records
and reports and members of management are available at all times to answer their questions. Management also communicates with the various
members of our Board on a regular informal basis as is needed to effectively oversee the activities of our Company.

During 2014, the Board held two meetings and acted by unanimous written consent 18 times. All of the directors who served during 2014
attended at least 75% of the total meetings of the Board and each of the Board committees on which such director served during their respective
tenure on the Board, except that Messrs. Alexander and Mongillo were absent for one of the two board meetings during the year. In addition,
while we do not have a specific policy regarding attendance at the annual meeting of stockholders, all director nominees are encouraged to
attend the Annual Meeting. In 2014, one of the directors attended our annual meeting of stockholders.

Meetings of Non-Management Directors and Executive Sessions

To promote open discussion among non-management directors, we schedule regular executive sessions in which our independent or
non-management directors meet without management participation. �Non-management directors� are all directors who are not executive officers.
During 2014, three of our directors were independent (Messrs. Alexander, Mongillo and Strock) and all of our directors are non-management
directors, except for Mr. John J. Lipinski, our president and chief executive officer. Currently, we do not have a lead independent director. Our
independent directors met in executive session one time during 2014. Mr. Mongillo presided over the executive session held by our independent
directors. Our non-management directors did not meet during 2014. In the absence of further action, Mr. Carl C. Icahn, chairman of the Board,
will serve as chairman of the executive sessions held by our non-management directors.

Board Leadership Structure and Risk Oversight

The Board believes that it should have the flexibility to make determinations as to whether the same individual should serve as both the chief
executive officer and the chairman of the Board, and the Board�s leadership has varied over time. In determining the appropriate leadership
structure, the Board considers, among other things, the current composition of the Board and the challenges and opportunities specific to the
Company. Mr. Lipinski served as the Company�s chief executive officer and chairman of the Board until the IEP Acquisition. Since the IEP
Acquisition, Mr. Lipinski has served as the Company�s chief executive officer, president and a director, and Mr. Icahn has served as chairman of
the Board since June 2012. The Board believes
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that this leadership structure, which separates the chairman and chief executive officer roles, is appropriate at this time in light of IEP�s
ownership of over 80% of our common stock. In particular, the Board believes that this structure clarifies the individual roles and
responsibilities of Mr. Lipinski and Mr. Icahn and enhances accountability. The Board recognizes that there is no single, generally accepted
approach to providing Board leadership and that the Board�s leadership structure may vary in the future as circumstances warrant.

Our governance processes, including the Board�s involvement in developing and implementing strategy, active oversight of risk, regular review
of business results and thorough evaluation of the chief executive officer�s performance and compensation, provide rigorous Board o
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