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PROSPECTUS

$600,000,000

CELANESE US HOLDINGS LLC
Exchange Offer for All Outstanding 65/8 % Senior Notes due 2018
(CUSIP Nos. 15089Q AA2 and U1259R AA1)
for new 65/8% Senior Notes due 2018
that have been registered under the Securities Act of 1933
This exchange offer will expire at 5:00 p.m., New York City time,
on April 12, 2011, unless extended.

We are offering to exchange Celanese US Holdings LLC s 65/8% Senior Notes due 2018, which have been registered

under the Securities Act of 1933, as amended (the Securities Act ) and which we refer to in this prospectus as the
exchange notes, for any and all of Celanese US Holdings LLC s 65/8% Senior Notes due 2018 issued on

September 24, 2010, which we refer to in this prospectus as the outstanding notes. The term Notes refers to both the

outstanding notes and the exchange notes. We refer to the offer to exchange the exchange notes for the outstanding

notes as the exchange offer in this prospectus.

The Exchange Notes:
The terms of the registered exchange notes to be issued in the exchange offer are substantially identical to the
terms of the outstanding notes, except that the transfer restrictions, registration rights and additional interest

provisions relating to the outstanding notes will not apply to the exchange notes.

We are offering the exchange notes pursuant to a registration rights agreement that we entered into in
connection with the issuance of the outstanding notes.

The exchange notes will bear interest at the rate of 65/8% per annum, payable semi-annually, in cash in arrears,
on October 15 and April 15 of each year.

The exchange notes will be guaranteed on a senior basis by Celanese Corporation, the parent company of
Celanese US Holdings LLC, and each of Celanese US Holdings LLC s subsidiaries that have guaranteed the
outstanding notes.

Material Terms of the Exchange Offer:
The exchange offer expires at 5:00 p.m., New York City time, on April 12, 2011, unless extended.

Upon expiration of the exchange offer, all outstanding notes that are validly tendered and not withdrawn will be
exchanged for an equal principal amount of the exchange notes.
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You may withdraw tendered outstanding notes at any time prior to the expiration of the exchange offer.
The exchange offer is not subject to any minimum tender condition, but is subject to customary conditions.

The exchange of the exchange notes for outstanding notes will not be a taxable exchange for U.S. federal
income tax purposes.

Each broker-dealer that receives exchange notes for its own account in the exchange offer must acknowledge
that it will deliver a prospectus meeting the requirements of the Securities Act of 1933, as amended, in
connection with any resale of such exchange notes. This prospectus, as it may be amended or supplemented
from time to time, may be used by a broker-dealer in connection with resales of exchange notes received in
exchange for outstanding notes where such exchange notes were acquired by such broker-dealer as a result of
market-making activities or other trading activities.

There is no existing public market for the outstanding notes or the exchange notes. We do not intend to list the
exchange notes on any securities exchange or quotation system.

See Risk Factors beginning on page 7.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or the accuracy of this prospectus. Any representation to the contrary is

a criminal offense.

Prospectus dated March 15, 2011
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You should rely only on the information contained in this prospectus. We have not authorized anyone to
provide you with any information or represent anything about us, our financial results or this offering that is
not contained in this prospectus. If given or made, any such other information or representation should not be
relied upon as having been authorized by us. We are not making an offer to sell these exchange notes in any
jurisdiction where the offer or sale is not permitted.

The information in this prospectus is current only as of the date on its cover, and may change after that date.
The information in any document incorporated by reference in this prospectus is current only as of the date of
any such document. For any time after the cover date of this prospectus, we do not represent that our affairs
are the same as described or that the information in this prospectus is correct nor do we imply those things by
delivering this prospectus or issuing exchange notes to you.
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HELPFUL INFORMATION

As used throughout this prospectus, unless the context otherwise requires or indicates:
Celanese means Celanese Corporation, and not its subsidiaries;

Celanese US and Issuer mean Celanese US Holdings LLC, a wholly-owned subsidiary of Celanese, and not its
subsidiaries; and
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Company we, our, and us refer to Celanese and its subsidiaries, including Celanese US, on a consolidated
basis.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain parts of this prospectus and the documents incorporated by reference herein contain forward-looking
statements and information relating to us that are based on the beliefs of our management as well as assumptions made
by, and information currently available to, us. When used in this document, words such as anticipate, believe,
estimate, expect, intend, plan and project and similar expressions, as they relate to us are intended to identify
forward-looking statements. These statements reflect our current views with respect to future events, are not
guarantees of future performance and involve risks and uncertainties that
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are difficult to predict. Further, certain forward-looking statements are based upon assumptions as to future events that
may not prove to be accurate.

See the section entitled Risk Factors of this prospectus for a description of certain risk factors that could significantly
affect our financial results. In addition, the following factors could cause our actual results to differ materially from
those results, performance or achievements that may be expressed or implied by such forward-looking statements.

These factors include, among other things:

changes in general economic, business, political and regulatory conditions in the countries or regions in which
we operate;

the length and depth of product and industry business cycles particularly in the automotive, electrical, textiles,
electronics and construction industries;

changes in the price and availability of raw materials, particularly changes in the demand for, supply of, and
market prices of ethylene, methanol, natural gas, wood pulp and fuel oil and the prices for electricity and other

energy sources;

the ability to pass increases in raw material prices on to customers or otherwise improve margins through price
increases;

the ability to maintain plant utilization rates and to implement planned capacity additions and expansions;

the ability to reduce or maintain at their current levels production costs and improve productivity by
implementing technological improvements to existing plants;

increased price competition and the introduction of competing products by other companies;
changes in the degree of intellectual property and other legal protection afforded to our products;

costs and potential disruption or interruption of production due to accidents or other unforeseen events or
delays in construction of facilities;

potential liability for remedial actions and increased costs under existing or future environmental regulations,
including those related to climate change;

potential liability resulting from pending or future litigation, or from changes in the laws, regulations or
policies of governments or other governmental activities in the countries in which we operate;

changes in currency exchange rates and interest rates;

our level of indebtedness, which could diminish our ability to raise additional capital to fund operations or limit
our ability to react to changes in the economy or the chemicals industry; and

various other factors, both referenced and not referenced in this prospectus.
Many of these factors are macroeconomic in nature and are, therefore, beyond our control. Should one or more of

these risks or uncertainties materialize, or should underlying assumptions prove incorrect, our actual results,
performance or achievements may vary materially from those described in this prospectus as anticipated, believed,
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estimated, expected, intended, planned or projected. Except as required by law, we neither intend nor assume any
obligation to update these forward-looking statements, which speak only as of their dates.

il
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WHERE YOU CAN FIND MORE INFORMATION

Celanese files annual, quarterly and special reports and other information with the SEC. Celanese s SEC filings are
available to the public over the Internet at the SEC s web site at http://www.sec.gov. Unless specifically listed below,
the information contained on the SEC web site is not intended to be incorporated by reference in this prospectus and
you should not consider that information a part of this prospectus. You may also read and copy any document

Celanese files with the SEC at the SEC s public reference room located at 100 F Street, N.E., Washington, D.C. 20549.
Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference room.

We make available free of charge on or through our Internet website, http://www.celanese.com, our Annual Report on
Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments to those reports filed or
furnished pursuant to Section 13(a) or 15(d) of the Exchange Act as soon as reasonably practicable after we
electronically file such material with, or furnish it to, the SEC. Information contained on our Internet website is not
part of this prospectus and does not constitute a part of this prospectus.

This prospectus incorporates important business and financial information about us that is not included in or delivered
with this prospectus. We will provide without charge to each person to whom a copy of this prospectus has been
delivered, who makes a written or oral request, a copy of this information and any and all of the documents referred to
herein, including the registration rights agreement and indenture for the Notes, which are summarized in this
prospectus, by request directed to Celanese Corporation, 1601 West LBJ Freeway, Dallas, Texas, 75234-6034,
Attention: Investor Relations. In order to ensure timely delivery, you must make such request no later than five
business days before the expiration of the exchange offer.

INCORPORATION BY REFERENCE

We incorporate by reference in this prospectus the following documents that we have previously filed with the SEC.
This means that we are disclosing important information to you without actually including the specific information in
this prospectus by referring you to other documents filed separately with the SEC. The information incorporated by
reference is an important part of this prospectus. Information that we later provide to the SEC, and which is deemed

filed with the SEC, will automatically update information previously filed with the SEC, and may replace information
in this prospectus and information previously filed with the SEC:

our annual report on Form 10-K for the year ended December 31, 2010, filed with the SEC on February 11,
2011 (our 2010 10-K ); and

our current report on Form 8-K filed with the SEC on February 15, 2011 (the information filed pursuant to
Item 5.02 of Form 8-K only).

We also incorporate by reference each of the documents that we file with the SEC (excluding those filings made under
Items 2.02 or 7.01 of Form 8-K and corresponding information furnished under Item 9.01 of Form 8-K or included as
an exhibit, or other information furnished to the SEC) under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act
on or after the date of the initial registration statement and prior to effectiveness of the registration statement and on or
after the date of this prospectus and prior to the completion of the exchange offer. Any statements made in such
documents will automatically update and supersede the information contained in this prospectus, and any statements
made in this prospectus update and supersede the information contained in past SEC filings incorporated by reference
into this prospectus.
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PROSPECTUS SUMMARY

This summary contains basic information about us and this offering. Because it is a summary, it does not contain all
of the information that you should consider before participating in the exchange offer. You should read this entire
prospectus carefully, including the section entitled Risk Factors and our consolidated financial statements and the
notes thereto incorporated by reference herein before making an investment decision.

Business Overview

Celanese Corporation was formed in 2004 when affiliates of The Blackstone Group purchased 84% of the ordinary
shares of Celanese GmbH, formerly known as Celanese AG, a diversified German chemical company. Celanese
Corporation was incorporated in 2005 under the laws of the state of Delaware and its shares are traded on the New
York Stock Exchange under the symbol CE . During the period from 2005 through 2007, Celanese Corporation
acquired the remaining 16% interest in Celanese GmbH.

We are a global technology and specialty materials company. We are one of the world s largest producers of acetyl
products, which are intermediate chemicals, for nearly all major industries, as well as a leading global producer of
high performance engineered polymers that are used in a variety of high-value applications. As a recognized innovator
in the chemicals industry, we engineer and manufacture a wide variety of products essential to everyday living. Our
broad product portfolio serves a diverse set of end-use applications including paints and coatings, textiles, automotive
applications, consumer and medical applications, performance industrial applications, filter media, paper and
packaging, chemical additives, construction, consumer and industrial adhesives, and food and beverage applications.
Our products enjoy leading global positions due to our large global production capacity, operating efficiencies,
proprietary production technology and competitive cost structures.

Our large and diverse global customer base primarily consists of major companies in a broad array of industries. We
hold geographically balanced global positions and participate in diversified end-use applications. We combine a
demonstrated track record of execution, strong performance built on shared principles and objectives, and a clear
focus on growth and value creation. Known for operational excellence and execution of our business strategies, we
deliver value to customers around the globe with best-in-class technologies.

Based in Dallas, Texas, our operations are primarily located in North America, Europe and Asia and consist of 30
global production facilities (38, including our affiliates) and, as of December 31, 2010, employ approximately
7,250 employees worldwide. For the year ended December 31, 2010, we generated net sales of $5,918 million.

The Exchange Offer

The summary below describes the principal terms of the exchange offer. Certain of the terms and conditions described
below are subject to important limitations and exceptions. The sections of this prospectus entitled The Exchange Offer
and Description of the Notes contain a more detailed description of the terms and conditions of the Notes.

The Exchange Offer Up to $600 million aggregate principal amount of exchange notes
registered under the Securities Act are being offered in exchange for the
same principal amount of outstanding notes. The terms of the exchange
notes and the outstanding notes are substantially identical, except that the
transfer restrictions, registration rights and rights to increased interest in
addition to the stated interest rate on the outstanding notes ( Additional
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Interest ) provisions applicable to the outstanding notes will not apply to
the exchange notes. You may tender outstanding notes for exchange in
whole or in part in any integral multiple of $1,000, subject to a minimum
exchange of

Table of Contents

11



Edgar Filing: CNA HOLDINGS LLC - Form 424B3

Table of Contents

Expiration Time

Interest on outstanding notes exchanged in

the exchange offer

Conditions to the Exchange Offer

How to Tender Outstanding Notes for
Exchange
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$2,000. We are undertaking the exchange offer in order to satisfy our
obligations under the registration rights agreement relating to the
outstanding notes. For a description of the procedures for tendering the
outstanding notes, see The Exchange Offer How to Tender Outstanding
Notes for Exchange.

In order to exchange your outstanding notes for exchange notes, you must
properly tender them before the expiration of the exchange offer. Upon
expiration of the exchange offer, your rights under the registration rights
agreement pertaining to the outstanding notes will terminate, except under
limited circumstances.

The exchange offer will expire at 5:00 p.m., New York City time, on

April 12,2011, unless the exchange offer is extended, in which case the
expiration time will be the latest date and time to which the exchange

offer is extended. See The Exchange Offer Terms of the Exchange Offer;
Expiration Time.

Holders whose outstanding notes are exchanged for exchange notes will
not receive a payment in respect of interest accrued but unpaid on such
outstanding notes from the most recent interest payment date up to but
excluding the settlement date. Instead, interest on the exchange notes
received in exchange for such outstanding notes will (i) accrue from the
last date on which interest was paid on such outstanding notes and

(i1) accrue at the same rate as and be payable on the same dates as interest
was payable on such outstanding notes. However, if any interest payment
occurs prior to the settlement date on any outstanding notes already
tendered for exchange in the exchange offer, the holder of such
outstanding notes will be entitled to receive such interest payment.

The exchange offer is subject to customary conditions (see The Exchange
Offer Conditions to the Exchange Offer ), some of which we may waive in
our sole discretion. The exchange offer is not conditioned upon any
minimum principal amount of outstanding notes being tendered for
exchange.

You may tender your outstanding notes through book-entry transfer in
accordance with The Depository Trust Company s Automated Tender
Offer Program, known as ATOP. If you wish to accept the exchange offer,
you must:

complete, sign and date the accompanying letter of transmittal, or a
facsimile of the letter of transmittal, in accordance with the instructions
contained in the letter of transmittal, and mail or otherwise deliver prior to
the expiration time the letter of transmittal, together with your outstanding
notes, to the exchange agent at the address set forth under The Exchange
Offer The Exchange Agent; or

12



Edgar Filing: CNA HOLDINGS LLC - Form 424B3

arrange for The Depository Trust Company to transmit to the exchange
agent certain required information, including an agent s message forming
part of a book-entry transfer in which you agree to be bound by the terms
of the letter of transmittal, and transfer the outstanding notes being
tendered into the exchange agent s account at The Depository
Trust Company.

2
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If you wish to tender your outstanding notes and time will not permit your
required documents to reach the exchange agent by the expiration time, or
the procedures for book-entry transfer cannot be completed by the
expiration time, you may tender your outstanding notes according to the
guaranteed delivery procedures described in The Exchange Offer
Guaranteed Delivery Procedures.

If you beneficially own outstanding notes registered in the name of a
broker, dealer, commercial bank, trust company or other nominee and you
wish to tender your outstanding notes in the exchange offer, you should
contact the registered holder promptly and instruct it to tender on your
behalf. See The Exchange Offer How to Tender Outstanding Notes for
Exchange.

You may withdraw your tender of outstanding notes at any time prior to
the expiration time by delivering a written notice of withdrawal to the
exchange agent in conformity with the procedures discussed under The
Exchange Offer Withdrawal Rights.

Upon consummation of the exchange offer, we will accept any and all
outstanding notes that are properly tendered in the exchange offer and not
withdrawn prior to the expiration time. The exchange notes issued
pursuant to the exchange offer will be delivered promptly following the
expiration time. See The Exchange Offer Terms of the Exchange Offer;
Expiration Time.

We are making the exchange offer pursuant to the registration rights
agreement that we entered into on September 24, 2010 with the initial
purchasers of the outstanding notes. As a result of making and
consummating this exchange offer, we will have fulfilled our obligations
under the registration rights agreement with respect to the registration of
securities, subject to certain limited exceptions. If you do not tender your
outstanding notes in the exchange offer, you will not have any further
registration rights under the registration rights agreement or otherwise
unless you were not eligible to participate in the exchange offer or do not
receive freely tradable exchange notes in the exchange offer.

We believe that the exchange notes issued in the exchange offer may be
offered for resale, resold or otherwise transferred by you without
compliance with the registration and prospectus delivery requirements of
the Securities Act, provided that:

you are not an affiliate of ours;

the exchange notes you receive pursuant to the exchange offer are being
acquired in the ordinary course of your business;

you have no arrangement or understanding with any person to participate
in the distribution of the exchange notes issued to you in the exchange

14
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offer;
if you are not a broker-dealer, you are not engaged in, and do not intend
to engage in, a distribution of the exchange notes issued in the exchange

offer; and

if you are a broker-dealer, you will receive the exchange notes for your
own account, the outstanding notes were acquired by

3
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Consequences of Failure to Exchange
Your Outstanding Notes

Exchange Agent

Certain Federal Income Tax
Considerations

you as a result of market-making or other trading activities, and you will
deliver a prospectus when you resell or transfer any exchange notes issued
in the exchange offer. See Plan of Distribution for a description of the
prospectus delivery obligations of broker-dealers in the exchange offer.

If you do not meet these requirements, your resale of the exchange notes
must comply with the registration and prospectus delivery requirements of
the Securities Act.

Our belief is based on interpretations by the staff of the SEC, as set forth
in no-action letters issued to third parties. The staff of the SEC has not
considered this exchange offer in the context of a no-action letter, and we
cannot assure you that the staff of the SEC would make a similar
determination with respect to this exchange offer.

If our belief is not accurate and you transfer an exchange note without
delivering a prospectus meeting the requirements of the federal securities
laws or without an exemption from these laws, you may incur liability
under the federal securities laws. We do not and will not assume, or
indemnify you against, this liability.

See The Exchange Offer Consequences of Exchanging Outstanding
Notes.

If you do not exchange your outstanding notes for exchange notes in the
exchange offer, your outstanding notes will continue to be subject to the
restrictions on transfer provided in the legend on the outstanding notes and
in the indenture governing the Notes. In general, the outstanding notes
may not be offered or sold unless registered or sold in a transaction
exempt from registration under the Securities Act and applicable state
securities laws. Accordingly, the trading market for your untendered
outstanding notes could be adversely affected.

The exchange agent for the exchange offer is Wells Fargo Bank, National
Association. For additional information, see The Exchange Offer The
Exchange Agent and the accompanying letter of transmittal.

The exchange of your outstanding notes for exchange notes will not be a

taxable exchange for United States federal income tax purposes. You

should consult your own tax advisor as to the tax consequences to you

of the exchange offer, as well as tax consequences of the ownership

and disposition of the exchange notes. For additional information, see
Certain United States Federal Income Tax Considerations.

4
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Summary of the Terms of the Exchange Notes

The terms of the exchange notes are substantially identical to the outstanding notes, except that the transfer
restrictions, registration rights and Additional Interest provisions applicable to the outstanding notes will not apply to
the exchange notes. The following is a summary of the principal terms of the exchange notes. A more detailed
description is contained in the section Description of the Notes in this prospectus.

Issuer Celanese US Holdings LLC.

Notes Offered $600,000,000 aggregate principal amount of 65/8% Senior Notes due
2018.

Maturity Date The exchange notes will mature on October 15, 2018.

Interest Interest on the exchange notes will accrue at a rate of 6.625% per annum.

Interest on the exchange notes will be payable semi-annually in cash in
arrears on April 15 and October 15 of each year.

Holders whose outstanding notes are exchanged for exchange notes will
not receive a payment in respect of interest accrued but unpaid on such
outstanding notes from the most recent interest payment date up to but
excluding the settlement date. Instead, interest on the exchange notes
received in exchange for such outstanding notes will (i) accrue from the
last date on which interest was paid on such outstanding notes and

(i1) accrue at the same rate as and be payable on the same dates as interest
was payable on such outstanding notes. However, if any interest payment
occurs prior to the settlement date on any outstanding notes already
tendered for exchange in the exchange offer, the holder of such
outstanding notes will be entitled to receive such interest payment.

Guarantees The exchange notes will be fully and unconditionally guaranteed, jointly
and severally, on a senior basis by Celanese (the Parent Guarantor ), and
the domestic subsidiaries of the Parent Guarantor that guarantee the
Issuer s obligations under its senior credit facilities (the Subsidiary
Guarantors, and collectively with the Parent Guarantor, the Guarantors ).

Ranking The exchange notes and the guarantees will be general senior obligations
of the Issuer and each Guarantor and will:

rank equally in right of payment to all of the Issuer s and each Guarantor s
existing and future senior unsecured debt;

rank senior in right of payment to the Issuer s and each Guarantor s future
debt that is expressly subordinated in right of payment to the exchange
notes and the guarantees;

be effectively subordinated to the Issuer s and each Guarantor s secured

indebtedness, including indebtedness under the Issuer s senior credit
facilities, to the extent of the value of the collateral securing such
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indebtedness; and
be structurally subordinated to all of the existing and future liabilities,
including trade payables, and preferred stock of the Issuer s subsidiaries

that do not guarantee the exchange notes.

The Issuer may redeem the exchange notes, in whole or in part, at any
time on or after October 15, 2014 on the redemption dates and

5
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at the redemption prices specified under Description of the Notes

Optional Redemption. Prior to October 15, 2014, the Issuer may redeem
some or all of the exchange notes at a redemption price equal to 100% of
the principal amount, plus accrued and unpaid interest, if any, to the
redemption date, plus a make-whole premium. The Issuer may redeem up
to 35% of the exchange notes before October 15, 2013 with the net cash
proceeds from certain equity offerings.

If we experience a change of control event, we must offer to purchase the
exchange notes at 101% of their principal amount, plus accrued and

unpaid interest. See Description of the Notes Repurchase at the Option of
Holders Change of Control Event.

The indenture governing the exchange notes contains covenants that limit,
among other things, the Issuer s ability and the ability of its restricted
subsidiaries to:

incur additional debt;

pay dividends or make other restricted payments;
consummate specified asset sales;

enter into transactions with affiliates;

incur liens;

impose restrictions on the ability of a subsidiary to pay dividends or make
payments to the Issuer and its restricted subsidiaries;

merge or consolidate with any other person; and

sell, assign, transfer, lease convey or otherwise dispose of all or
substantially all of the Issuer s assets or the assets of its restricted
subsidiaries.

These covenants are subject to important exceptions, limitations and
qualifications as described in Description of the Notes Certain Covenants.
Certain of these covenants will cease to apply for so long as the exchange
notes have investment grade ratings from both Moody s Investors Service,
Inc. ( Moody s ) and Standard & Poor s Rating Service, a division of
McGraw Hill, Inc. ( Standard & Poor s ). There can be no assurance that the
exchange notes will ever achieve or maintain investment grade ratings.

We will not receive any cash proceeds from the issuance of the exchange
notes offered by this prospectus.

6
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RISK FACTORS

Investing in the exchange notes involves various risks, including the risks described below and in the documents we
incorporate by reference herein, including our 2010 10-K. You should carefully consider these risks and the other
information contained in this prospectus before deciding to exchange any outstanding notes. These risks are not the
only ones we face. Additional risks not presently known to us or that we currently deem immaterial may also impair
our business operations, financial condition and results of operations. Our business, financial condition or results of
operations could be materially adversely affected by any of these risks. The trading price of the exchange notes could
decline due to any of these risks, and you may lose all or part of your investment. This prospectus also contains
forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those
anticipated in these forward-looking statements as a result of certain factors, including the following risks faced by us
and the risks described elsewhere in this prospectus. As used below, the term Notes refers to both the outstanding
notes and the exchange notes.

Risk Factors Related to the Exchange Offer

We cannot assure you that an active trading market for the exchange notes will exist if you desire to sell the
exchange notes.

There is no existing public market for the outstanding notes or the exchange notes. We do not intend to have the
exchange notes listed on a national securities exchange or to arrange for quotation on any automated dealer quotation
systems. Therefore, we cannot assure you as to the development or liquidity of any trading market for the exchange
notes. The liquidity of any market for the exchange notes will depend on a number of factors, including:

the number of holders of exchange notes;

our operating performance and financial condition;

the market for similar securities;

the interest of securities dealers in making a market in the exchange notes; and

prevailing interest rates.
Historically, the market for non-investment grade debt has been subject to disruptions that have caused substantial
volatility in the prices of securities similar to the exchange notes. The market, if any, for the exchange notes may face
similar disruptions that may adversely affect the prices at which you could sell your exchange notes. Therefore, you
may not be able to sell your exchange notes at a particular time and the price that you receive when you sell may not
be favorable.
You may have difficulty selling any outstanding notes that you do not exchange.
If you do not exchange your outstanding notes for exchange notes in the exchange offer, you will continue to hold
outstanding notes subject to restrictions on their transfer. Those transfer restrictions are described in the indenture

governing the outstanding notes and in the legend contained on the outstanding notes, and arose because we originally
issued the outstanding notes under an exemption from the registration requirements of the Securities Act.

Table of Contents 20



Edgar Filing: CNA HOLDINGS LLC - Form 424B3

In general, you may offer or sell your outstanding notes only if they are registered under the Securities Act and
applicable state securities laws, or if they are offered and sold under an exemption from those requirements. We do
not currently intend to register the outstanding notes under the Securities Act or any state securities laws. If a
substantial amount of the outstanding notes is exchanged for a like amount of the exchange notes issued in the
exchange offer, the liquidity of your outstanding notes could be adversely affected. See The Exchange Offer
Consequences of Failure to Exchange Outstanding Notes for a discussion of additional consequences of failing to
exchange your outstanding notes.
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Risks Related to the Notes and the Guarantees

Our level of indebtedness could diminish our ability to raise additional capital to fund our operations, limit our
ability to react to changes in the economy or the chemicals industry and prevent us from meeting obligations under
our indebtedness.

As of December 31, 2010, our total indebtedness was approximately $3.2 billion. In addition, as of December 31,
2010 we have $145 million available for borrowing under our credit-linked revolving facility and $600 million
available under our revolving credit facility.

Our level of indebtedness could have important consequences, including:

increasing our vulnerability to general economic and industry conditions including exacerbating any adverse
business effects that are determined to be material adverse effects for purposes of our senior credit facilities;

requiring a substantial portion of our cash flow from operations to be dedicated to the payment of principal and
interest on indebtedness, therefore reducing our ability to use our cash flow to fund operations, capital
expenditures and future business opportunities or pay dividends on our common stock;

exposing us to the risk of increased interest rates as certain of our borrowings are at variable rates of interest;

limiting our ability to obtain additional financing for working capital, capital expenditures, product
development, debt service requirements, acquisitions and general corporate or other purposes; and

limiting our ability to adjust to changing market conditions and placing us at a competitive disadvantage
compared to our competitors who have less debt.

We may be able to incur additional indebtedness in the future, which could increase the risks described above.

Although covenants under our senior credit facilities and the indenture governing the exchange notes will limit our
ability to incur certain additional indebtedness, these restrictions are subject to a number of qualifications and
exceptions, and the indebtedness we could incur in compliance with these restrictions could be significant. To the
extent that we incur additional indebtedness, the risks associated with our leverage described above, including our
possible inability to service our debt, including the exchange notes, would increase.

Our variable rate indebtedness subjects us to interest rate risk, which could cause our debt service obligations to
increase significantly and affect our operating results.

Certain of our borrowings are at variable rates of interest and expose us to interest rate risk. If interest rates were to
increase, our debt service obligations on our variable rate indebtedness would increase. As of December 31, 2010, we
had $1.6 billion, 296 million and CNY 1.5 billion of variable rate debt, of which $1.5 billion and 150 million is
hedged with interest rate swaps, which leaves $73 million, 146 million and CNY 1.5 billion of variable rate debt
subject to interest rate exposure. Accordingly, a 1% increase in interest rates would increase annual interest expense
by approximately $5 million.

We may not be able to generate sufficient cash to service our indebtedness, and may be forced to take other actions
to satisfy obligations under our indebtedness, which may not be successful
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Our ability to make scheduled payments on or to refinance our debt obligations depends on the financial condition and
operating performance of our subsidiaries, which is subject to prevailing economic and competitive conditions and to
certain financial, business and other factors beyond our control. We may not be able to maintain a level of cash flows
from operating activities sufficient to permit us to pay the principal, premium, if any, and interest on our indebtedness,
including the exchange notes.
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If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to
reduce or delay capital expenditures, sell assets, seek additional capital or restructure or refinance our indebtedness.
These alternative measures may not be successful and may not permit us to meet our scheduled debt service
obligations. In the absence of such operating results and resources, we could face substantial liquidity problems and
might be required to dispose of material assets or operations to meet our debt service and other obligations. Certain
covenants in our senior credit facilities restrict our ability to dispose of assets and use the proceeds from the
disposition. We may not be able to consummate those dispositions or to obtain the proceeds which we could realize
from them and these proceeds may not be adequate to meet any debt service obligations then due.

Restrictive covenants in our senior credit facilities and the indenture governing the outstanding notes and the
exchange notes may limit our ability to engage in certain transactions and may diminish our ability to make
payments on our indebtedness.

Our senior credit facilities and the indenture governing the outstanding notes and the exchange notes each contain
various covenants that limit our ability to engage in specified types of transactions. The indenture governing the
outstanding notes and the exchange notes limits the Issuer s and certain of its subsidiaries ability to, among other
things, incur additional debt; pay dividends or make other restricted payments; consummate specified asset sales;
enter into transactions with affiliates; incur liens, impose restrictions on the ability of a subsidiary to pay dividends or
make payments to the Issuer and its restricted subsidiaries; merge or consolidate with any other person; and sell,
assign, transfer, lease, convey or otherwise dispose of all or substantially all of the Issuer s assets or the assets of its
restricted subsidiaries. See Description of the Notes Certain Covenants.

In addition, our senior credit facilities require us to maintain a maximum first lien senior secured leverage ratio if
there are outstanding borrowings under the revolving credit facility. Our ability to meet this financial ratio can be
affected by events beyond our control, and we may not be able to meet this test at all.

Such restrictions in our debt instruments could result in us having to obtain the consent of holders of the outstanding
notes and the exchange notes and of our lenders in order to take certain actions. Disruptions in credit markets may
prevent us from obtaining or make it more difficult or more costly for us to obtain such consents. Our ability to
expand our business or to address declines in our business may be limited if we are unable to obtain such consents.

A breach of any of these covenants could result in a default, which, if not cured or waived, could have a material
adverse effect on our business, financial condition and results of operations. Furthermore, a default under our senior
credit facilities could permit lenders to accelerate the maturity of our indebtedness under our senior credit facilities
and to terminate any commitments to lend. If we were unable to repay such indebtedness, the lenders under our senior
credit facilities could proceed against the collateral granted to them to secure that indebtedness. Our subsidiaries have
pledged a significant portion of our assets as collateral to secure our indebtedness under our senior credit facilities. If
the lenders under our senior credit facilities accelerate the repayment of such indebtedness, we may not have sufficient
assets to repay such amounts or our other indebtedness, including the exchange notes. In such event, we could be
forced into bankruptcy or liquidation and, as a result, you could lose your investment in the exchange notes.

The Issuer and the Parent Guarantor are holding companies and depend on subsidiaries to satisfy their obligations
under the exchange notes and the guarantee of the Issuer s obligations under the exchange notes by the Parent
Guarantor.

As holding companies, the Issuer and the Parent Guarantor conduct substantially all of their operations through their
subsidiaries, which own substantially all of our consolidated assets. Consequently, the principal source of cash to pay

the Issuer s and Parent Guarantor s obligations, including obligations under the exchange notes and the guarantee of the
Issuer s obligations under the exchange notes by the Parent Guarantor, is the cash that our subsidiaries generate from
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their operations. We cannot assure you that our subsidiaries will be able to, or be permitted to, make distributions to
enable the Issuer and/or the Parent Guarantor to make payments in respect of their obligations. Each of our
subsidiaries is a distinct legal entity and, under certain
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circumstances, applicable state laws, regulatory limitations and terms of our debt instruments may limit the Issuer s
and the Parent Guarantor s ability to obtain cash from our subsidiaries. While the indenture governing the exchange
notes limits the ability of our subsidiaries to restrict their ability to pay dividends or make other intercompany
payments to us, these limitations are subject to certain qualifications and exceptions, which may have the effect of
significantly restricting the applicability of those limits. In the event the Issuer and the Parent Guarantor do not receive
distributions from our subsidiaries, the Issuer and the Parent Guarantor may be unable to make required payments on
the exchange notes, the guarantee of the Issuer s obligations under the exchange notes by the Parent Guarantor, or our
other indebtedness.

Many of the covenants in the indenture governing the exchange notes would not apply during any period when the
exchange notes are rated investment grade by Moody s and Standard & Poor s, and no default has occurred and
is continuing.

Many of the covenants contained in the indenture governing the exchange notes will not apply during any period
when the exchange notes are rated investment grade by Moody s and Standard & Poor s, and no default has occurred
and is continuing. There can be no assurance that the exchange notes will ever be rated investment grade, or that if
they are rated investment grade, that the exchange notes will maintain such ratings. However, suspension of these
covenants will allow us to engage in certain actions that would not have been permitted were these covenants in force,
and the effects of any such actions that we take while these covenants are not in force will be permitted to remain in
place even if the exchange notes are subsequently downgraded below investment grade and the covenants are
reinstated. See Description of the Notes  Suspension of Covenants.

Federal and state statutes could allow courts, under specific circumstances, to void or subordinate the exchange
notes or any of the subsidiary guarantees and require note holders to return payments received from the Issuer or
the Subsidiary Guarantors.

Under federal bankruptcy law and comparable provisions of state fraudulent transfer laws, the exchange notes or any
of the guarantees thereof by the Subsidiary Guarantors could be voided, or claims in respect of the exchange notes or
any of the guarantees thereof by the Subsidiary Guarantors could be subordinated to all of the Issuer s indebtedness or
that of the Subsidiary Guarantors if, among other things, the Issuer or a Subsidiary Guarantor, at the time the Issuer or
such Subsidiary Guarantor incurred the indebtedness evidenced by the exchange notes or such guarantee:

received less than reasonably equivalent value or fair consideration for the issuance of the exchange notes or
for the incurrence of such guarantee; and

were insolvent or rendered insolvent by reason of such incurrence; or

were engaged in a business or transaction for which the Issuer s or the Subsidiary Guarantor s remaining assets
constituted unreasonably small capital; or

intended to incur, or believed that the Issuer or the Subsidiary Guarantor would incur, debts beyond the Issuer s
or the Subsidiary Guarantor s ability to pay such debts as they mature; or

the Issuer or any of the Subsidiary Guarantors was a defendant in an action for money damages docketed
against the Issuer or such Subsidiary Guarantor if, in either case, after final judgment, the judgment was

unsatisfied.

As a general matter, value is given for a transfer or an obligation if, in exchange for the transfer or obligation, property
is transferred or an antecedent debt is secured or satisfied. A court would likely find that the Issuer or a Subsidiary
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Guarantor did not receive reasonably equivalent value or fair consideration for the exchange notes or its guarantee,
respectively, if the Issuer or such Subsidiary Guarantor did not substantially benefit directly or indirectly from the
issuance of the exchange notes. A bankruptcy court could also void the exchange notes or a guarantee if it found that
the Issuer or the Subsidiary Guarantors issued the exchange notes or the guarantees with the actual intent to hinder,
delay or defraud creditors.
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We cannot be certain as to the standards a court would use to determine whether or not the Issuer or the Subsidiary
Guarantors were solvent at the relevant time or, regardless of the standard that a court uses, whether the exchange
notes or the guarantees would be subordinated to the Issuer s or any of the Subsidiary Guarantors other debt. In
general, however, a court would deem an entity insolvent if:

the sum of its debts, including contingent and unliquidated liabilities, was greater than the fair saleable value of
all of its assets;

the present fair saleable value of its assets was less than the amount that would be required to pay its probable
liability on its existing debts, including contingent liabilities, as they become absolute and mature; or

it could not pay its debts as they became due.

If a court were to void the issuance of the exchange notes or the incurrence of the guarantees as the result of a
fraudulent transfer or conveyance, or hold such obligations unenforceable for any other reason, holders of the
exchange notes would cease to have a claim against the Issuer or that Subsidiary Guarantor on its guarantee. A court
could also subordinate the exchange notes or any of the guarantees to the other indebtedness of the Issuer or the
applicable Subsidiary Guarantor, direct that holders of the exchange notes return any amounts paid under the
exchange notes or a guarantee to the Issuer or the applicable Subsidiary Guarantor or to a fund for the benefit of its
creditors, or take other action detrimental to the holders of the exchange notes.

Each guarantee will contain a provision intended to limit the Subsidiary Guarantor s liability to the maximum amount
that it could incur without causing the incurrence of obligations under its guarantee to be a fraudulent transfer. Each
Subsidiary Guarantor that makes a payment or distribution under a guarantee will be entitled to a contribution from
each other Subsidiary Guarantor in an amount pro rata, based on the net assets of each Subsidiary Guarantor. These
provisions may not be effective to protect the guarantees from being voided under fraudulent transfer or conveyance
law.

We may be unable to purchase the exchange notes upon a change of control event.

Upon a change of control event, as defined in the indenture governing the exchange notes, the Issuer is required to
offer to purchase all of the exchange notes then outstanding for cash at 101% of the principal amount thereof plus
accrued and unpaid interest, if any. Similarly, the occurrence of a change of control could create an event of default
under the Senior Credit Agreement, permitting the lenders to accelerate the maturity of the Issuer s indebtedness under
the Senior Credit Agreement and terminate their commitments to lend under the Issuer s revolving credit facility. If a
change of control event occurs, the Issuer may not have sufficient funds to pay the change of control purchase price
with respect to the exchange notes or to repay its outstanding indebtedness under the Senior Credit Agreement, and
may be required to secure new third party financing to do so. The Issuer may not be able to obtain this financing on
commercially reasonable terms, or on terms acceptable to us, or at all. The Issuer s failure to repurchase the exchange
notes upon a change of control event would constitute an event of default under the indenture.

The change of control event provisions in the indenture governing the exchange notes may not protect you in the event
we consummate a highly leveraged transaction, reorganization, restructuring, merger or other similar transaction,
unless such transaction constitutes a change of control event under the indenture. Such a transaction may not involve a
change in voting power or beneficial ownership or, even if it does, may not involve a change in the magnitude
required under the definition of change of control in the indenture to trigger the Issuer s obligation to repurchase the
exchange notes. Except as otherwise described above, the indenture does not contain provisions that permit the
holders of the exchange notes to require the Issuer to repurchase or redeem the exchange notes in the event of a
takeover, recapitalization or similar transaction. See Description of the Notes Repurchase at the Option of Holders
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Your right to receive payments on the exchange notes will be effectively subordinated to the right of lenders who
have a security interest in our assets, to the extent of the value of those assets.

Subject to the restrictions in the indenture governing the exchange notes, we, including our subsidiaries, may incur
significant additional indebtedness secured by assets. If we are declared bankrupt or insolvent, or if we default under
any of our existing or future indebtedness secured by assets, the holders of such indebtedness could declare all of the
funds borrowed thereunder, together with accrued interest, immediately due and payable. If we were unable to repay
such indebtedness, the holders of such indebtedness could, to the extent of such indebtedness, foreclose on such assets
to the exclusion of holders of the exchange notes. In any such event, because the exchange notes will not be secured
by our assets, remaining proceeds, if any, from the sale of such assets will be available to pay obligations on the
exchange notes only after such indebtedness has been paid in full.

The exchange notes will be structurally subordinated to all indebtedness of our current subsidiaries that are not,
and any of our future subsidiaries that do not become, guarantors of the exchange notes.

The exchange notes will, subject to certain exceptions, be guaranteed by those of our domestic subsidiaries that
guarantee the Senior Credit Agreement. Each of our current subsidiaries that is not, and any future subsidiary that

does not become, a Subsidiary Guarantor under the Senior Credit Agreement, and therefore under the exchange notes,
will have no obligation, contingent or otherwise, to pay amounts due under the exchange notes or to make any funds
available to pay those amounts, whether by dividend, distribution, loan or other payment. The exchange notes will be
structurally subordinated to all indebtedness and other obligations of any non-guarantor subsidiary such that, in the
event of insolvency, liquidation, reorganization, dissolution or other winding up of any subsidiary that is not a
guarantor of the exchange notes, all of such subsidiary s creditors (including trade creditors and preferred stockholders,
if any) would be entitled to payment in full out of such subsidiary s assets before we (and therefore the holders of the
exchange notes) would be entitled to any payment.

12
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth information regarding our ratio of earnings to fixed charges for the periods shown. In
calculating the ratio of earnings to fixed charges, earnings represent the sum of (i) earnings (loss) continuing
operations before taxes, (ii) income distributions from equity method investees, (iii) amortization of capitalized
interest and (iv) total fixed charges, minus equity in net earnings of affiliates. Fixed charges represent the sum of
(1) interest expense, (ii) capitalized interest, (iii) the estimated interest portion of rent expense, (iv) cumulative
preferred stock dividends and (v) guaranteed payments to minority shareholders.

Year Ended December 31,
2010 2009 2008 2007 2006
Ratio of earnings to fixed charges 2.9 1.9 24 23 2.6
13
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of the exchange notes. In consideration for issuing the
exchange notes, we will receive outstanding notes in like original principal amount at maturity. All outstanding notes
received in the exchange offer will be cancelled. Because we are exchanging the exchange notes for the outstanding
notes, which have substantially identical terms, the issuance of the exchange notes will not result in any increase in
our indebtedness. The exchange offer is intended to satisfy our obligations under the registration rights agreement
executed in connection with the sale of the outstanding notes.

THE EXCHANGE OFFER
Purpose of the Exchange Offer

This exchange offer is being made pursuant to the registration rights agreement we entered into with the initial
purchasers of the outstanding notes on September 24, 2010. The summary of the registration rights agreement
contained herein does not purport to be complete and is qualified in its entirety by reference to the registration rights
agreement. A copy of the registration rights agreement is filed as an exhibit to the registration statement of which this
prospectus forms a part.

Terms of the Exchange Offer; Expiration Time

This prospectus and the accompanying letter of transmittal together constitute the exchange offer. Subject to the terms
and conditions in this prospectus and the letter of transmittal, we will accept for exchange outstanding notes that are
validly tendered at or before the expiration time and are not validly withdrawn as permitted below. The expiration
time for the exchange offer is 5:00 p.m., New York City time, on April 12, 2011, or such later date and time to which
we, in our sole discretion, extend the exchange offer.

We expressly reserve the right, in our sole discretion:
to extend the expiration time;

if any of the conditions set forth below under =~ Conditions to the Exchange Offer has not been satisfied, to
terminate the exchange offer and not accept any outstanding notes for exchange; and

to amend the exchange offer in any manner.

We will give oral or written notice of any extension, delay, non-acceptance, termination or amendment as promptly as
practicable by a public announcement, and in the case of an extension, no later than 9:00 a.m., New York City time,
on the next business day after the previously scheduled expiration time. In the event of a material change in the
exchange offer, including the waiver of a material condition, we will extend the offer period if necessary so that at
least five business days remain in the exchange offer following notice of the material change.

During an extension, all outstanding notes previously tendered will remain subject to the exchange offer and may be
accepted for exchange by us, upon expiration of the exchange offer, unless validly withdrawn.

Each broker-dealer that receives exchange notes for its own account in exchange for outstanding notes, where such
outstanding notes were acquired by such broker-dealer as a result of market-making activities or other trading
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activities, must acknowledge that it will deliver a prospectus in connection with any resale of such exchange notes.

See Plan of Distribution.

How to Tender Outstanding Notes for Exchange

Only a record holder of outstanding notes may tender in the exchange offer. When the holder of outstanding notes
tenders and we accept outstanding notes for exchange, a binding agreement between us and the tendering holder is

created, subject to the terms and conditions in this prospectus and the accompanying
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letter of transmittal. Except as set forth below, a holder of outstanding notes who desires to tender outstanding notes
for exchange must, at or prior to the expiration time:

transmit a properly completed and duly executed letter of transmittal, the outstanding notes being tendered and
all other documents required by such letter of transmittal, to Wells Fargo Bank, National Association, the
exchange agent, at the address set forth below under the heading ~ The Exchange Agent ; or

if outstanding notes are tendered pursuant to the book-entry procedures set forth below, an agent s message
must be transmitted by The Depository Trust Company (DTC) to the exchange agent at the address set forth
below under the heading  The Exchange Agent, and the exchange agent must receive, at or prior to the
expiration time, a confirmation of the book-entry transfer of the outstanding notes being tendered into the
exchange agent s account at DTC, along with the agent s message; or

if time will not permit the required documentation to reach the exchange agent before the expiration time, or
the procedures for book-entry transfer cannot be completed by the expiration time, the holder may effect a
tender by complying with the guaranteed delivery procedures described below.

The term agent s message means a message that:
is transmitted by DTC;
is received by the exchange agent and forms a part of a book-entry transfer;

states that DTC has received an express acknowledgement that the tendering holder has received and agrees to
be bound by, and makes each of the representations and warranties contained in, the letter of transmittal; and

states that we may enforce the letter of transmittal against such holder.

The method of delivery of the outstanding notes, the letter of transmittal or agent s message and all other required
documents to the exchange agent is at the election and sole risk of the holder. If such delivery is by mail, we
recommend registered mail, properly insured, with return receipt requested. In all cases, you should allow sufficient
time to assure timely delivery. No letters of transmittal or outstanding notes should be sent directly to us.

Signatures on a letter of transmittal must be guaranteed unless the outstanding notes surrendered for exchange are
tendered:

by a holder of outstanding notes who has not completed the box entitled Special Issuance Instructions or
Special Delivery Instructions on the letter of transmittal; or

for the account of an eligible institution. The term eligible institution means an institution that is a member in
good standing of a Medallion Signature Guarantee Program recognized by the Exchange Agent, for example,
the Securities Transfer Agents Medallion Program, the Stock Exchanges Medallion Program or the New York
Stock Exchange Medallion Signature Program. An eligible institution includes firms that are members of a
registered national securities exchange, members of the National Association of Securities Dealers, Inc.,
commercial banks or trust companies having an office in the United States or certain other eligible guarantors.

If signatures on a letter of transmittal or notice of withdrawal are required to be guaranteed, the guarantor must be an

eligible institution. If outstanding notes are registered in the name of a person other than the person who signed the
letter of transmittal, the outstanding notes tendered for exchange must be endorsed by, or accompanied by a written
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executed by the registered holder with the registered holder s signature guaranteed by an eligible institution.
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We will determine in our sole discretion all questions as to the validity, form and eligibility (including time of receipt)
of outstanding notes tendered for exchange and all other required documents. We reserve the absolute right to:

reject any and all tenders of any outstanding note not validly tendered;

refuse to accept any outstanding note if, in our judgment or the judgment of our counsel, acceptance of the
outstanding note may be deemed unlawful;

waive any defects or irregularities or conditions of the exchange offer; and
determine the eligibility of any holder who seeks to tender outstanding notes in the exchange offer.

Our determinations under, and of the terms and conditions of, the exchange offer, including the letter of transmittal
and the instructions to it, or as to any questions with respect to the tender of any outstanding notes, will be final and
binding on all parties. To the extent we waive any conditions to the exchange offer, we will waive such conditions as
to all outstanding notes. Holders must cure any defects and irregularities in connection with tenders of outstanding
notes for exchange within such reasonable period of time as we will determine, unless we waive such defects or
irregularities. Neither we, the exchange agent nor any other person will be under any duty to give notification of any
defect or irregularity with respect to any tender of outstanding notes for exchange, nor will any of us incur any
liability for failure to give such notification.

If you beneficially own outstanding notes registered in the name of a broker, dealer, commercial bank, trust company
or other nominee and you wish to tender your outstanding notes in the exchange offer, you should contact the
registered holder promptly and instruct it to tender on your behalf.

WE MAKE NO RECOMMENDATION TO THE HOLDERS OF THE OUTSTANDING NOTES AS TO
WHETHER TO TENDER OR REFRAIN FROM TENDERING ALL OR ANY PORTION OF THEIR
OUTSTANDING NOTES IN THE EXCHANGE OFFER. IN ADDITION, WE HAVE NOT AUTHORIZED
ANYONE TO MAKE ANY SUCH RECOMMENDATION. HOLDERS OF THE OUTSTANDING NOTES MUST
MAKE THEIR OWN DECISION AS TO WHETHER TO TENDER PURSUANT TO THE EXCHANGE OFFER
AND, IF SO, THE AGGREGATE AMOUNT OF OUTSTANDING NOTES TO TENDER, AFTER READING
THIS PROSPECTUS AND THE LETTER OF TRANSMITTAL AND CONSULTING WITH THEIR ADVISERS,
IF ANY, BASED ON THEIR FINANCIAL POSITIONS AND REQUIREMENTS.

Book-Entry Transfers

Any financial institution that is a participant in DTC s system must make book-entry delivery of outstanding notes by
causing DTC to transfer the outstanding notes into the exchange agent s account at DTC in accordance with DTC s
Automated Tender Offer Program, known as ATOP. Such participant should transmit its acceptance to DTC at or
prior to the expiration time or comply with the guaranteed delivery procedures described below. DTC will verify such
acceptance, execute a book-entry transfer of the tendered outstanding notes into the exchange agent s account at DTC
and then send to the exchange agent confirmation of such book-entry transfer. The confirmation of such book-entry
transfer will include an agent s message. The letter of transmittal or facsimile thereof or an agent s message, with any
required signature guarantees and any other required documents, must be transmitted to and received by the exchange
agent at the address set forth below under =~ The Exchange Agent at or prior to the expiration time of the exchange
offer, or the holder must comply with the guaranteed delivery procedures described below.

Guaranteed Delivery Procedures
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If a holder of outstanding notes desires to tender such outstanding notes and the holder s outstanding notes are not
immediately available, or time will not permit such holder s outstanding notes or other required documents to reach the
exchange agent before the expiration time, or the procedure for book-entry transfer cannot be completed on a timely
basis, a tender may be effected if:

at or prior to the expiration time, the exchange agent receives from an eligible institution a validly completed
and executed notice of guaranteed delivery, substantially in the form accompanying this
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prospectus, by facsimile transmission, mail or hand delivery, setting forth the name and address of the holder
of the outstanding notes being tendered and the amount of the outstanding notes being tendered. The notice of
guaranteed delivery will state that the tender is being made and guarantee that within three New York Stock
Exchange trading days after the date of execution of the notice of guaranteed delivery, the certificates for all
physically tendered outstanding notes, in proper form for transfer, or a book-entry confirmation, as the case
may be, together with a validly completed and executed letter of transmittal with any required signature
guarantees or an agent s message and any other documents required by the letter of transmittal, will be
transmitted to the exchange agent; and

the exchange agent receives the certificates for all physically tendered outstanding notes, in proper form for
transfer, or a book-entry confirmation, as the case may be, together with a validly completed and executed
letter of transmittal with any required signature guarantees or an agent s message and any other documents
required by the letter of transmittal, within three New York Stock Exchange trading days after the date of
execution of the notice of guaranteed delivery.

The notice of guaranteed delivery must be received prior to the expiration time.
Withdrawal Rights
You may withdraw tenders of your outstanding notes at any time prior to the expiration time.

For a withdrawal to be effective, a written notice of withdrawal, by facsimile or by mail, must be received by the
exchange agent, at the address set forth below under =~ The Exchange Agent, prior to the expiration time. Any such
notice of withdrawal must:

specify the name of the person having tendered the outstanding notes to be withdrawn;
identify the outstanding notes to be withdrawn, including the principal amount of such outstanding notes;

where outstanding notes have been tendered pursuant to the procedure for book-entry transfer described above,
specify the name and number of the account at DTC to be credited with the withdrawn outstanding notes and
otherwise comply with the procedures of DTC; and

bear the signature of the holder in the same manner as the original signature on the letter of transmittal, if any,
by which such outstanding notes were tendered, with such signature guaranteed by an eligible institution,
unless such holder is an eligible institution.

We will determine all questions as to the validity, form and eligibility (including time of receipt) of such notices and
our determination will be final and binding on all parties. Any tendered outstanding notes validly withdrawn will be
deemed not to have been validly tendered for exchange for purposes of the exchange offer. Properly withdrawn notes
may be re-tendered by following one of the procedures described under =~ How to Tender Outstanding Notes for
Exchange above at any time at or prior to the expiration time.

Acceptance of Outstanding Notes for Exchange; Delivery of Exchange Notes
All of the conditions to the exchange offer must be satisfied or waived at or prior to the expiration of the exchange
offer. Promptly following the expiration time we will accept for exchange all outstanding notes validly tendered and

not validly withdrawn as of such date. We will promptly issue exchange notes for all validly tendered outstanding
notes. For purposes of the exchange offer, we will be deemed to have accepted validly tendered outstanding notes for
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exchange when, as and if we have given oral or written notice to the exchange agent, with written confirmation of any
oral notice to be given promptly thereafter. See ~ Conditions to the Exchange Offer for a discussion of the conditions
that must be satisfied before we accept any outstanding notes for exchange.

For each outstanding note accepted for exchange, the holder will receive an exchange note registered under the
Securities Act having a principal amount equal to, and in the denomination of, that of the surrendered outstanding

note. Holders whose outstanding notes are exchanged for exchange notes will not
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receive a payment in respect of interest accrued but unpaid on such outstanding notes from the most recent interest
payment date up to but excluding the settlement date. Instead, interest on the exchange notes received in exchange for
such outstanding notes will (i) accrue from the last date on which interest was paid on such outstanding notes and

(ii) accrue at the same rate as and be payable on the same dates as interest was payable on such outstanding notes.
Accordingly, registered holders of exchange notes that are outstanding on the relevant record date for the first interest
payment date following the consummation of the exchange offer will receive interest accruing from the most recent
date through which interest has been paid on the outstanding notes. However, if any interest payment occurs prior to
the settlement date on any outstanding notes already tendered for exchange in the exchange offer, the holder of such
outstanding notes will be entitled to receive such interest payment. Outstanding notes that we accept for exchange will
cease to accrue interest from and after the date of consummation of the exchange offer.

If we do not accept any tendered outstanding notes, or if a holder submits outstanding notes for a greater principal
amount than the holder desires to exchange, we will return such unaccepted or non-exchanged outstanding notes
without cost to the tendering holder. In the case of outstanding notes tendered by book-entry transfer into the
exchange agent s account at DTC, such non-exchanged outstanding notes will be credited to an account maintained
with DTC. We will return the outstanding notes or have them credited to DTC promptly after the withdrawal,
rejection of tender or termination of the exchange offer, as applicable.

Conditions to the Exchange Offer

The exchange offer is not conditioned upon the tender of any minimum principal amount of outstanding notes.
Notwithstanding any other provision of the exchange offer, or any extension of the exchange offer, we will not be
required to accept for exchange, or to issue exchange notes in exchange for, any outstanding notes and may terminate
or amend the exchange offer, by oral (promptly confirmed in writing) or written notice to the exchange agent or by a
timely press release, if at any time before the expiration of the exchange offer, any of the following conditions exist:

any action or proceeding is instituted or threatened in any court or by or before any governmental agency
challenging the exchange offer or that we believe might be expected to prohibit or materially impair our ability
to proceed with the exchange offer;

any stop order is threatened or in effect with respect to either (1) the registration statement of which this
prospectus forms a part or (2) the qualification of the Indenture governing the Notes under the Trust Indenture
Act of 1939, as amended,;

any law, rule or regulation is enacted, adopted, proposed or interpreted that we believe might be expected to
prohibit or impair our ability to proceed with the exchange offer or to materially impair the ability of holders
generally to receive freely tradable exchange notes in the exchange offer. See ~ Consequences of Failure to
Exchange Outstanding Notes ;

any change or a development involving a prospective change in our business, properties, assets, liabilities,
financial condition, operations or results of operations taken as a whole, that is or may be adverse to us;

any declaration of war, armed hostilities or other similar international calamity directly or indirectly involving
the United States, or the worsening of any such condition that existed at the time that we commence the

exchange offer; or

we become aware of facts that, in our reasonable judgment, have or may have adverse significance with respect
to the value of the outstanding notes or the exchange notes to be issued in the exchange offer.
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For accounting purposes, we will not recognize gain or loss upon the issuance of the exchange notes for outstanding
notes.
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Fees and Expenses

We will not make any payment to brokers, dealers, or others soliciting acceptance of the exchange offer except for
reimbursement of mailing expenses. We will pay the cash expenses to be incurred in connection with the exchange
offer, including:

SEC registration fees;
fees and expenses of the exchange agent and trustee;
our accounting and legal fees;
printing fees; and
related fees and expenses.
Transfer Taxes

Holders who tender their outstanding notes for exchange will not be obligated to pay any transfer taxes in connection
with the exchange. If, however, exchange notes issued in the exchange offer are to be delivered to, or are to be issued
in the name of, any person other than the holder of the outstanding notes tendered, or if a transfer tax is imposed for
any reason other than the exchange of outstanding notes in connection with the exchange offer, then the holder must
pay these transfer taxes, whether imposed on the registered holder or on any other person. If satisfactory evidence of
payment of or exemption from these taxes is not submitted with the letter of transmittal, the amount of these transfer
taxes will be billed directly to the tendering holder.

The Exchange Agent

We have appointed Wells Fargo Bank, National Association as our exchange agent for the exchange offer. All
executed letters of transmittal should be directed to the exchange agent at one of its addresses set forth below.
Questions and requests for assistance respecting the procedures for the exchange offer, requests for additional copies
of this prospectus or of the letter of transmittal and requests for notices of guaranteed delivery should also be directed
to the exchange agent at one of its addresses below:

Deliver to:
Wells Fargo Bank, National Association

By hand delivery or overnight courier at:
Wells Fargo Bank, National Association
Corporate Trust Operations
608 2nd Ave South
Northstar East Building-12th Floor
Minneapolis, MN 55402
or

By registered and certified mail at:
Wells Fargo Bank, National Association
Corporate Trust Operations
MAC N9303-121
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P.O. Box 1517
Minneapolis, MN 55480
or

By regular mail or overnight courier at:
Wells Fargo Bank, National Association
Corporate Trust Operations
MAC N9303-121
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Sixth & Marquette Avenue
Minneapolis, MN 55479

By facsimile transmission
(for eligible institutions only):
(612) 667-6282

Confirm by telephone:
(800) 344-5128

Delivery of the letter of transmittal to an address other than as set forth above or transmission of such letter of
transmittal via facsimile other than as set forth above will not constitute a valid delivery.

Consequences of Failure to Exchange Outstanding Notes

Outstanding notes that are not tendered or are tendered but not accepted will, following the consummation of the
exchange offer, continue to be subject to the provisions in the Indenture and the legend contained on the outstanding
notes regarding the transfer restrictions of the outstanding notes. In general, outstanding notes, unless registered under
the Securities Act, may not be offered or sold except pursuant to an exemption from, or in a transaction not subject to,
the Securities Act and applicable state securities laws. We do not currently anticipate that we will take any action to
register under the Securities Act or under any state securities laws the outstanding notes that are not tendered in the
exchange offer or that are tendered in the exchange offer but are not accepted for exchange.

Holders of the exchange notes and any outstanding notes that remain outstanding after consummation of the exchange
offer will vote together as a single series for purposes of determining whether holders of the requisite percentage of
the series have taken certain actions or exercised certain rights under the Indenture.

Consequences of Exchanging Outstanding Notes

We have not requested, and do not intend to request, an interpretation by the staff of the SEC as to whether the
exchange notes issued in the exchange offer may be offered for sale, resold or otherwise transferred by any holder
without compliance with the registration and prospectus delivery provisions of the Securities Act. However, based on
interpretations of the staff of the SEC, as set forth in a series of no-action letters issued to third parties, we believe that
the exchange notes may be offered for resale, resold or otherwise transferred by holders of those exchange notes
without compliance with the registration and prospectus delivery provisions of the Securities Act, provided that:

the holder is not an affiliate of ours within the meaning of Rule 405 promulgated under the Securities Act;
the exchange notes issued in the exchange offer are acquired in the ordinary course of the holder s business;
neither the holder, nor, to the actual knowledge of such holder, any other person receiving exchange notes from
such holder, has any arrangement or understanding with any person to participate in the distribution of the

exchange notes issued in the exchange offer;

if the holder is not a broker-dealer, the holder is not engaged in, and does not intend to engage in, a distribution
of the exchange notes; and

if such a holder is a broker-dealer, such broker-dealer will receive the exchange notes for its own account in
exchange for outstanding notes and:
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it will deliver a prospectus meeting the requirements of the Securities Act in connection with the resale of
exchange notes issued in the exchange offer, and will comply with the applicable provisions of the Securities
Act with respect to resale of any exchange notes. (In no-action letters issued to third parties, the SEC has taken
the position that broker-dealers may fulfill their prospectus delivery requirements with respect to exchange

notes (other than a resale of an unsold allotment from the original sale of outstanding notes) by delivery of the
prospectus relating to the exchange offer). See Plan of Distribution for a discussion of the exchange and resale
obligations of broker-dealers in connection with the exchange offer.

Each holder participating in the exchange offer will be required to furnish us with a written representation in the letter
of transmittal that they meet each of these conditions and agree to these terms.

However, because the SEC has not considered the exchange offer for our outstanding notes in the context of a
no-action letter, we cannot guarantee that the staff of the SEC would make similar determinations with respect to this
exchange offer. If our belief is not accurate and you transfer an exchange note without delivering a prospectus meeting
the requirements of the federal securities laws or without an exemption from these laws, you may incur liability under
the federal securities laws. We do not and will not assume, or indemnify you against, this liability.

Any holder that is an affiliate of ours or that tenders outstanding notes in the exchange offer for the purpose of
participating in a distribution:

may not rely on the applicable interpretation of the SEC staff s position contained in Exxon Capital Holdings
Corp., SEC No-Action Letter (April 13, 1988), Morgan, Stanley & Co., Inc., SEC No-Action Letter (June 5,
1991) and Shearman & Sterling, SEC No-Action Letter (July 2, 1993); and

must comply with the registration and prospectus delivery requirements of the Securities Act in connection
with a secondary resale transaction.

The exchange notes issued in the exchange offer may not be offered or sold in any state unless they have been
registered or qualified for sale in such state or an exemption from registration or qualification is available and
complied with by the holders selling the exchange notes. We currently do not intend to register or qualify the sale of
the exchange notes in any state where we would not otherwise be required to qualify.

Filing of Shelf Registration Statements

Under the registration rights agreement we agreed, among other things, that in the event that (1) any changes in law or
the applicable interpretations of the staff of the SEC do not permit the Issuer to effect the exchange offer, (2) for any
other reason the exchange offer is not consummated on or before the 270th day after the original issue date of the
outstanding notes, or (3) any holder of outstanding notes (other than the initial purchasers) is not eligible to participate
in the exchange offer, the Issuer will, at its expense, (a) as promptly as practicable, file with the SEC a shelf
registration statement covering resales of the outstanding notes and use commercially reasonable efforts to cause the
shelf registration statement to be declared effective and (b) use commercially reasonable efforts to keep the shelf
registration statement effective until the earlier of (i) one year from the effective date of the shelf registration
statement and (ii) the date all outstanding notes covered by the shelf registration statement have been sold as
contemplated in the shelf registration statement (such period referred to in clauses (b)(i) and (b)(ii) of this paragraph,
the Shelf Registration Period ).

The Issuer will, in the event of the filing of the shelf registration statement, provide to each holder of outstanding
notes copies of the prospectus that is a part of the shelf registration statement, notify each such holder when the shelf

Table of Contents 46



Edgar Filing: CNA HOLDINGS LLC - Form 424B3

registration statement has become effective and take certain other actions as are required to permit unrestricted resales
of the outstanding notes. A holder of outstanding notes that sells its notes pursuant to the shelf registration statement
generally (1) will be required to be named as a selling security holder in the related prospectus and to deliver a
prospectus to purchasers, (2) will be subject to certain of the civil liability provisions under the Securities Act in
connection with such sales and (3) will be bound by the provisions of the registration rights agreement that are
applicable to such a holder (including certain indemnification rights and obligations thereunder). In addition, holders
of outstanding notes will be required to
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deliver information to be used in connection with the shelf registration statement and to provide comments on the
shelf registration statement within the time periods set forth in the registration rights agreement to have their
outstanding notes included in the shelf registration statement.

Although we intend, if required, to file the shelf registration statement, we cannot assure you that the shelf registration
statement will be filed or, if filed, that it will become or remain effective.

The foregoing description is a summary of certain provisions of the registration rights agreement. It does not restate

the registration rights agreement in its entirety. We urge you to read the registration rights agreement, which is an
exhibit to the registration statement of which this prospectus forms a part and can also be obtained from us. See Where
You Can Find More Information.
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DESCRIPTION OF THE NOTES

You can find the definitions of certain terms used in this description under the subheading  Certain Definitions. In this
description, the term Issuer refers only to Celanese US Holdings LLC, and not to any of its subsidiaries.

The exchange notes will be issued under an indenture (the Indenture ) dated as of September 24, 2010 by and among
the Issuer, the Guarantors and Wells Fargo Bank, National Association, as trustee (the Trustee ). The terms of the
exchange notes are identical in all material respects to the terms of the outstanding notes, except the exchange notes
will not contain transfer restrictions and holders of new notes will no longer have any registration rights and we will
not be obligated to pay Additional Interest as described in the registration rights agreement. We refer to exchange
notes and outstanding notes (to the extent not exchanged for exchange notes) in this section as the Notes.

The terms of the Notes include those stated in the Indenture and those made part of the Indenture by reference to the
Trust Indenture Act of 1939. The following description is a summary of the material provisions of the Indenture. It
does not restate the Indenture in its entirety. We urge you to read the Indenture because it, and not this description,
defines your rights as holders of the Notes. Copies of the Indenture are available as set forth under Available
Information and Incorporation by Reference. Certain defined terms used in this description but not defined below
under  Certain Definitions have the meanings assigned to them in the Indenture.

The registered holder of any Note will be treated as the owner of it for all purposes. Only registered holders will have
rights under the Indenture.

Principal, Maturity and Interest

The Issuer will issue up to $600 million aggregate principal amount of exchange notes. The Indenture governing the
Notes provides for the issuance of additional Notes (the Additional Notes ), subject to compliance with the covenants
contained in the Indenture. Any Additional Notes will be part of the same issue as the Notes and will vote on all
matters with the Notes. Such Additional Notes will be identical in all material respects to the Notes, except that Notes
offered in the future will have different issuance dates and may have different issuance prices and may not have the
benefit of any registration rights. Unless the context requires otherwise, for all purposes of the Indenture and this

Description of the Notes, references to Notes include any additional Notes that are actually issued. The Notes will
mature on October 15, 2018.

The Notes will be issued in denominations of $2,000 and integral multiples of $1,000 in excess thereof. Interest on the
Notes will accrue at the rate of 6.625% per annum and will be payable semi-annually in arrears on April 15 and
October 15. The Issuer will make each interest payment to the holders of record of the Notes on the immediately
preceding April 1 and October 1. Interest on the Notes will accrue from the date of original issuance or, if interest has
already been paid, from the date it was most recently paid. Interest will be computed on the basis of a 360-day year
comprised of twelve 30-day months.

Payments on the Notes

Principal of, premium, if any, and interest on the Notes will be payable at the office or agency maintained by the
Issuer for such purposes or, at the option of the Issuer, payment of interest may be made by check mailed to the
holders of the Notes at their respective addresses set forth in the register of holders; provided that all payments of
principal, premium, if any, and interest with respect to the Notes represented by one or more global notes registered in
the name of or held by The Depository Trust Company ( DTC ) or its nominee will be made through the facilities of
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DTC. Until otherwise designated by the Issuer, the Issuer s office or agency will be the office of the Trustee
maintained for such purpose.
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Paying Agent and Registrar for the Notes

The Trustee will initially act as paying agent and registrar. The Issuer may change the paying agent or registrar
without prior notice to the holders, and the Issuer or any of its Subsidiaries may act as paying agent or registrar.

Transfer and Exchange

A holder may transfer or exchange Notes in accordance with the Indenture. The registrar and the Trustee may require
a holder to furnish appropriate endorsements and transfer documents in connection with a transfer of Notes. Holders
will be required to pay all taxes due on transfer. The Issuer is not required to transfer or exchange any Note selected
for redemption or repurchase. Also, the Issuer is not required to transfer or exchange any Note for a period of 15 days
before a selection of Notes to be redeemed or repurchased.

Guarantees

The Notes will be guaranteed by the Parent Guarantor and each direct and indirect Restricted Subsidiary that
guarantees the Issuer s obligations under the Credit Agreement. The Guarantors will jointly and severally guarantee the
Issuer s obligations under the Indenture and the Notes on a senior unsecured, full and unconditional basis. The
obligations of each Guarantor (other than a company that is a direct or indirect parent of the Issuer) under its
Guarantee will be limited as necessary to prevent the Guarantee from constituting a fraudulent conveyance or
fraudulent transfer under applicable law. By virtue of this limitation, a Guarantor s obligation under its Guarantee
could be significantly less than amounts payable with respect to the Notes, or a Guarantor may have effectively no
obligation under its Guarantee. See Risk Factors Risks Related to the Notes and the Guarantees Federal and state
statutes could allow courts, under specific circumstances, to void or subordinate the exchange notes or any of the
subsidiary guarantees and require note holders to return payments received from the Issuer or the Subsidiary
Guarantors. In an effort to alleviate the effect of this limitation, each Guarantor that makes a payment or distribution
under a Guarantee will be entitled to a contribution from each other Guarantor (if any) in an amount pro rata, based

on the net assets of each Guarantor.

Each Guarantor may consolidate with or merge into or sell its assets to the Issuer or another Guarantor without
limitation, or with, into or to any other Person upon the terms and conditions set forth in the Indenture. See Certain
Covenants Merger, Consolidation or Sale of Assets.

A Guarantor shall be automatically and unconditionally released and discharged from all of its obligations under its
Guarantee of the Notes if:

(a) (1) all of its assets or Capital Stock is sold or transferred, in each case in a transaction in compliance with the

covenant described under ~ Repurchase at the Option of Holders Asset Sales, (ii) the Guarantor merges with or into, or

consolidates with or amalgamates with, or transfers all or substantially all of its assets to, another Person in

compliance with the covenant described under Certain Covenants Merger, Consolidation or Sale of Assets, (iii) such

Guarantor is designated an Unrestricted Subsidiary in accordance with the terms of the Indenture, (iv) in connection

with any (direct or indirect) sale of Capital Stock or other transaction that results in the Subsidiary Guarantor ceasing

to be a Subsidiary of the Issuer, if the sale or other transaction complies with the provisions of the covenant described

under  Repurchase at the Option of Holders  Asset Sales; or (v) upon legal defeasance of the notes or satisfaction and

discharge of the Indenture as provided below under the captions  Legal Defeasance and Covenant Defeasance and
Satisfaction and Discharge;

(b) such Guarantor has delivered to the Trustee a certificate of a Responsible Officer and an Opinion of Counsel, each
stating that all conditions precedent herein provided for relating to such transaction have been complied with; and
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The Guarantee by the Parent Guarantor is being provided solely for the purpose of allowing the Issuer to satisfy its
reporting obligations under the Indenture governing the Notes by furnishing financial information relating to the

Parent Guarantor instead of the Issuer. The Guarantee of the Parent Guarantor may be released at any time after the
offering upon the option of the Issuer and the Parent Guarantor; provided that the Guarantee of the Parent Guarantor
shall not be released prior to the merger of Holdings into the Issuer as described under Certain Covenants Limitation
on Holdings; Merger of Holdings into the Issuer.

Ranking
Senior Debt

The Notes will be general unsecured obligations of the Issuer that rank senior in right of payment to all existing and
future Indebtedness that is expressly subordinated in right of payment to the Notes. The Notes will rank equally in
right of payment with all existing and future liabilities of the Issuer that are not so subordinated and will be effectively
subordinated to all of the Issuer s Secured Debt (to the extent of the value of the assets securing such Indebtedness)
and liabilities of our Subsidiaries that do not guarantee the Notes. In the event of bankruptcy, liquidation,
reorganization or other winding up of the Issuer or the Guarantors or upon a default in payment with respect to, or the
acceleration of, any Indebtedness under the Credit Agreement or other senior secured Indebtedness, the assets of the
Issuer and the Guarantors that secure such senior secured Indebtedness will be available to pay obligations on the
Notes and the Guarantees only after all Indebtedness under such Credit Agreement and other senior secured
Indebtedness has been repaid in full from such assets. We advise you that there may not be sufficient assets remaining
to pay amounts due on any or all the Notes and the Guarantees then outstanding.

Liabilities of Subsidiaries versus Notes

Some of the Subsidiaries of the Issuer will not guarantee the Notes, and, as described above under Guarantees,
Guarantees of Subsidiaries may be released under certain circumstances. In addition, future Subsidiaries of the Issuer
may not be required to guarantee the Notes. Claims of creditors of any Subsidiaries that are not Guarantors, including
trade creditors and creditors holding indebtedness or guarantees issued by such Subsidiaries, and claims of preferred
stockholders of such Subsidiaries generally will have priority with respect to the assets and earnings of such
Subsidiaries over the claims of creditors of the Issuer, including holders of the Notes. Accordingly, the Notes and each
Guarantee will be effectively subordinated to creditors (including trade creditors) and preferred stockholders, if any,
of such Subsidiaries that are not Guarantors.

Although the Indenture limits the incurrence of Indebtedness and preferred stock by the Issuer and certain of its
Subsidiaries, such limitation is subject to a number of significant qualifications. Moreover, the Indenture does not
impose any limitation on the incurrence by such Subsidiaries of liabilities that are not considered Indebtedness under
the Indenture. See ~ Certain Covenants Incurrence of Indebtedness and Issuance of Preferred Stock.

Optional Redemption

At any time on or prior to October 15, 2013, the Issuer may on any one or more occasions redeem up to 35% of the
aggregate principal amount of the Notes issued under the Indenture (calculated after giving effect to any issuance of
Additional Notes) at a redemption price of 106.625% of the principal amount of the Notes plus accrued and unpaid
interest and Additional Interest, if any, to the redemption date with the net cash proceeds of one or more Equity
Offerings; provided that:

(1) at least 50% of the aggregate principal amount of Notes (calculated after giving effect to any issuance of
Additional Notes) issued under the Indenture shall remain outstanding immediately after the occurrence of such
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(2) the redemption shall occur within 90 days of the date of the closing of such Equity Offering.

The Notes may be redeemed, in whole or in part, at any time prior to October 15, 2014, at the option of the Issuer
upon not less than 30 nor more than 60 days prior notice mailed by first-class mail to each holder s

25

Table of Contents

54



Edgar Filing: CNA HOLDINGS LLC - Form 424B3

Table of Contents

registered address, at a redemption price equal to 100% of the principal amount of the Notes redeemed plus the
Applicable Premium as of, and accrued and unpaid interest and Additional Interest, if any, to, the applicable
redemption date (subject to the right of holders of record on the relevant record date to receive interest due on the
relevant interest payment date).

On or after October 15, 2014, the Issuer may redeem all or a part of the Notes upon not less than 30 nor more than

60 days notice, at the redemption prices (expressed as percentages of principal amount) set forth below plus accrued
and unpaid interest and Additional Interest, if any, on the Notes to be redeemed, if any, to the applicable redemption
date, if redeemed during the twelve-month period beginning on October 15 of the years indicated below:

Year Percentage

2014 103.313%
2015 101.656%
2016 and thereafter 100.000%

The Issuer may acquire Notes by means other than a redemption, whether by tender offer, open market purchases,
negotiated transactions or otherwise, in accordance with applicable securities laws, so long as such acquisition does
not otherwise violate the terms of the Indenture.

Mandatory Redemption

The Issuer is not required to make mandatory redemption or sinking fund payments with respect to the Notes.
Repurchase at the Option of Holders

Change of Control Event

If a Change of Control Event occurs, each holder of Notes will have the right to require the Issuer to repurchase all or
any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of that holder s Notes pursuant to a
Change of Control Offer on the terms set forth in the Indenture. In the Change of Control Offer, the Issuer will offer a
Change of Control Payment in cash equal to 101% of the aggregate principal amount of Notes repurchased plus
accrued and unpaid interest and Additional Interest, if any, on the Notes repurchased, to the date of purchase. Within
30 days following any Change of Control Event, the Issuer will mail a notice to each holder describing the transaction
or transactions that constitute the Change of Control and offering to repurchase Notes on the Change of Control
Payment Date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the
date such notice is mailed, pursuant to the procedures required by the Indenture and described in such notice. The
Issuer will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and
regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
Notes as a result of a Change of Control Event. To the extent that the provisions of any securities laws or regulations
conflict with the Change of Control provisions of the Indenture, the Issuer will comply with the applicable securities
laws and regulations and will not be deemed to have breached its obligations under the Change of Control provisions
of the Indenture by virtue of such conflict.

On the Change of Control Payment Date, the Issuer will, to the extent lawful:

(1) accept for payment all Notes or portions of Notes properly tendered pursuant to the Change of Control Offer;
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portions of Notes properly tendered; and

(3) deliver or cause to be delivered to the Trustee the Notes properly accepted together with an officers certificate
stating the aggregate principal amount of Notes or portions of Notes being purchased by the Issuer.

26

Table of Contents

56



Edgar Filing: CNA HOLDINGS LLC - Form 424B3

Table of Contents

The paying agent will promptly mail to each holder of Notes properly tendered the Change of Control Payment for
such Notes, and the Trustee will promptly authenticate and mail (or cause to be transferred by book entry) to each
holder a new Note equal in principal amount to any unpurchased portion of the Notes surrendered, if any; provided
that each new Note will be in a principal amount of $2,000 or an integral multiple of $1,000 in excess thereof.

The provisions described above that require the Issuer to make a Change of Control Offer following a Change of
Control Event will be applicable whether or not any other provisions of the Indenture are applicable. Except as
described above with respect to a Change of Control Event, the Indenture contains no provisions that permit the
holders of the Notes to require that the Issuer repurchase or redeem the Notes in the event of a takeover,
recapitalization or similar transaction.

The Issuer will not be required to make a Change of Control Offer upon a Change of Control Event if (1) a third party
makes the Change of Control Offer in the manner, at the times and otherwise in compliance with the requirements set
forth in the Indenture applicable to a Change of Control Offer made by the Issuer and purchases all Notes properly
tendered and not withdrawn under the Change of Control Offer or (2) notice of redemption has been given pursuant to
the Indenture as described above under the caption ~ Optional Redemption , unless and until there is a default in the
payment of the applicable redemption price. Notwithstanding anything to the contrary contained herein, a Change of
Control Offer may be made in advance of a Change of Control Event or conditional upon the occurrence of a Change
of Control Event, if a definitive agreement is in place for the Change of Control at the time the Change of Control
Offer is made and such Change of Control Offer is otherwise made in compliance with the provisions of this
covenant.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance
or other disposition of all or substantially all of the properties or assets of the Issuer and its Subsidiaries taken as a
whole. Although there is a limited body of case law interpreting the phrase substantially all, there is no precise
established definition of the phrase under applicable law. Accordingly, the ability of a holder of Notes to require the
Issuer to repurchase its Notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of the
assets of the Issuer and its Subsidiaries taken as a whole to another Person or group may be uncertain.

Also see Risk Factors Risks Related to the Notes and the Guarantees We may be unable to purchase the exchange
notes upon a change of control event.

Asset Sales
The Issuer will not, and will not permit any of its Restricted Subsidiaries to, consummate an Asset Sale unless:

(1) the Issuer (or such Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at
least equal to the fair market value of the assets or Equity Interests issued or sold or otherwise disposed of; and

(2) at least 75% of the consideration received in the Asset Sale by the Issuer or such Restricted Subsidiary is in the
form of cash or Cash Equivalents.

For purposes of clause (2) above and for no other purpose, the amount of (i) any liabilities (as shown on the Issuer s or
such Restricted Subsidiary s most recent balance sheet or in the notes thereto) of the Issuer or any Restricted
Subsidiary (other than liabilities that are by their terms subordinated to the Notes or the Guarantees) that are assumed
by the transferee of any such assets, (ii) any securities received by the Issuer or such Restricted Subsidiary from such
transferee that are converted by the Issuer or such Restricted Subsidiary into cash (to the extent of the cash received)
within 180 days following the receipt thereof, (iii) the fair market value (as determined in good faith by the Issuer) of
(A) any assets (other than securities) received by the Issuer or any Restricted Subsidiary to be used by it in a Permitted
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Business that shall become a Restricted Subsidiary immediately upon the acquisition of such Person by the Issuer or
any Restricted Subsidiary or (C) a combination of (A) and (B), and (iv) any Designated Non-cash Consideration
received by the Issuer or
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any of its Restricted Subsidiaries in such Asset Sale having an aggregate fair market value (as determined in good
faith by the Issuer), taken together with all other Designated Non-cash Consideration received pursuant to this

clause (iv) that is at that time outstanding, not to exceed 5.0% of Total Assets at the time of the receipt of such
Designated Non-cash Consideration (with the fair market value of each item of Designated Non-cash Consideration
being measured at the time received without giving effect to subsequent changes in value) shall be deemed to be cash.

Within 365 days after the receipt of any Net Proceeds from an Asset Sale, the Issuer may apply those Net Proceeds at
its option to:

(1) permanently reduce Obligations under Secured Debt of the Issuer or a Guarantor (and to correspondingly reduce
commitments with respect thereto) or Indebtedness of a Restricted Subsidiary that is not a Guarantor, in each case
other than Indebtedness owed to the Issuer or a Subsidiary of the Issuer;

(2) make an investment in (A) any one or more businesses; provided that such investment in any business is in the
form of the acquisition of Capital Stock and results in the Issuer or a Restricted Subsidiary owning an amount of the
Capital Stock of such business such that it constitutes a Restricted Subsidiary, (B) capital expenditures or (C) other
assets, in each of (A), (B) and (C), used or useful in a Permitted Business; and/or

(3) make an investment in (A) any one or more businesses; provided that such investment in any business is in the
form of the acquisition of Capital Stock and it results in the Issuer or a Restricted Subsidiary owning an amount of the
Capital Stock of such business such that it constitutes a Restricted Subsidiary, (B) properties or (C) assets that, in each
of (A), (B) and (C), replace the businesses, properties and assets that are the subject of such Asset Sale.

Any Net Proceeds from an Asset Sale not applied or invested in accordance with the preceding paragraph within

365 days from the date of the receipt of such Net Proceeds shall constitute Excess Proceeds, provided that if during
such 365-day period the Issuer or a Restricted Subsidiary enters into a definitive binding agreement committing it to
apply such Net Proceeds in accordance with the requirements of clause (2) or (3) of the immediately preceding
paragraph after such 365th day, such 365-day period will be extended with respect to the amount of Net Proceeds so
committed for a period not to exceed 180 days until such Net Proceeds are required to be applied in accordance with
such agreement (or, if earlier, until termination of such agreement).

When the aggregate amount of Excess Proceeds exceeds $40.0 million, the Issuer or the applicable Restricted
Subsidiary will make an offer (an Asset Sale Offer ) to all holders of Notes and, at the option of the Issuer,
Indebtedness that ranks pari passu with the Notes and contains provisions similar to those set forth in the Indenture
with respect to mandatory prepayments, redemptions or offers to purchase with the proceeds of sales of assets, to
purchase, on a pro rata basis, the maximum principal amount of Notes and such other pari passu Indebtedness that
may be purchased out of the Excess Proceeds. The offer price in any Asset Sale Offer will be equal to 100% of
principal amount plus accrued and unpaid interest and Additional Interest, if any, to the date of purchase, and will be
payable in cash.

Pending the final application of any Net Proceeds, the Issuer or such Restricted Subsidiary may temporarily reduce
revolving credit borrowings or otherwise invest the Net Proceeds in any manner that is not prohibited by the
Indenture.

If any Excess Proceeds remain after consummation of an Asset Sale Offer, the Issuer or the applicable Restricted
Subsidiary may use those Excess Proceeds for any purpose not otherwise prohibited by the Indenture. If the aggregate
principal amount of Notes tendered into such Asset Sale Offer exceeds the amount of Excess Proceeds, the Trustee
will select the Notes to be purchased on a pro rata basis. Upon completion of each Asset Sale Offer, the amount of
Excess Proceeds will be reset at zero.
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regulations thereunder to the extent those laws and regulations are applicable in connection with each repurchase of
Notes pursuant to an Asset Sale Offer. To the extent that the provisions of any
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securities laws or regulations conflict with the Asset Sale provisions of the Indenture, the Issuer will comply with the
applicable securities laws and regulations and will not be deemed to have breached its obligations under the Asset
Sale provisions of the Indenture by virtue of such conflict.

Selection and Notice

If less than all of the Notes under the Indenture are to be redeemed at any time, the Trustee will select Notes for
redemption as follows:

(1) if the Notes are listed on any national securities exchange, in compliance with the requirements of the principal
national securities exchange on which the Notes are listed; or

(2) if the Notes are not listed on any national securities exchange, on a pro rata basis to the extent practicable.

However, no Notes of $2,000 or less will be redeemed in part. Notices of redemption will be mailed by first class mail
at least 30 but not more than 60 days before the redemption date to each holder of Notes to be redeemed at its
registered address, except that redemption notices may be mailed more than 60 days prior to a redemption date if the
notice is issued in connection with a defeasance of the Notes or a satisfaction and discharge of the Indenture. Notices
of redemption may not be conditional.

If any Note is to be redeemed in part only, the notice of redemption that relates to that Note will state the portion of
the principal amount of that Note that is to be redeemed. A new Note in principal amount equal to the unredeemed
portion of the original Note will be issued in the name of the holder of Notes upon cancellation of the original Note.
However, no Notes of $2,000 or less will be redeemed in part. Notes called for redemption become due on the date
fixed for redemption. On and after the redemption date, interest ceases to accrue on Notes or portions of them called
for redemption if funds sufficient to pay the redemption price have been deposited with a paying agent.

Suspension of Covenants

During any period of time (a Suspension Period ) after the Issue Date that (i) the Notes have Investment Grade Ratings
from each of S&P and Moody s (or, if either (or both) of S&P and Moody s have been substituted in accordance with
the definition of Rating Agencies , by each of the then applicable Rating Agencies) and (ii) no Default has occurred
and is continuing under the indenture (the occurrence of the events described in the foregoing clauses (i) and (ii) being
collectively referred to as a Covenant Suspension Event ), the Issuer and its Restricted Subsidiaries will not be subject
to the covenants in the indenture specifically listed under the following captions in this Description of the Notes
section of this prospectus (the Suspended Covenants ):

(1)  Repurchase at the Option of Holders Asset Sales ;

2) Certain Covenants Restricted Payments ;

3) Certain Covenants Incurrence of Indebtedness and Issuance of Preferred Stock ;

(4)  Certain Covenants Dividend and Other Payment Restrictions Affecting Subsidiaries ;

(5) clause (4) of the first paragraph of ~ Certain Covenants Merger, Consolidation or Sale of Assets ;

(6) Certain Covenants Transactions with Affiliates ; and
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@) Certain Covenants Business Activities.

Additionally, upon the occurrence of a Covenant Suspension Event, the amount of Excess Proceeds from Net
Proceeds shall be
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