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ITEM 9. REGULATION FD DISCLOSURE.

ITEM 12. RESULTS OF OPERATIONS AND FINANCIAL CONDITION.

         The following information is furnished pursuant to Item 9, "Regulation
FD Disclosure" and Item 12, "Results of Operations and Financial Condition."

         On April 23, 2004, American Real Estate Partners, L.P. ("AREP") issued
a press release setting forth the full year 2003 earnings and an estimate of the
2004 first quarter earnings of its indirect wholly-owned subsidiary, American
Casino & Entertainment Properties LLC ("ACEP"). A copy of AREP's press release
is attached hereto as Exhibit 99.1 and is incorporated by reference herein.

         AREP has also attached hereto as Exhibit 99.2 and Exhibit 99.3 and
incorporated by reference hereto ACEP's 2003 audited combined financial
statements and ACEP's 2003 Management's Discussion and Analysis of Results of
Operations and Financial Condition, respectively.

         EXHIBIT INDEX

         99.1     Press Release, dated April 23, 2004, issued by AREP.

         99.2     ACEP's 2003 audited combined financial statements.
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         99.3     ACEP's 2003 Management's Discussion and Analysis of Results of
Operations and Financial Condition.
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                                   SIGNATURES

         Pursuant to the requirements of the Securities Exchange Act of 1934,
the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

                                      AMERICAN REAL ESTATE PARTNERS, L.P.
                                      (Registrant)

                                      By: American Property Investors, Inc.
                                          General Partner

                                          By: /s/ John P. Saldarelli
                                              ----------------------------------
                                              John P. Saldarelli
                                              Chief Financial Officer,
                                              Secretary and Treasurer

Dated: April 23, 2004
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