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MANAGEMENT DISCUSSION SECTION

Operator: Good morning, and welcometo the Celanese Second Quarter 2014 Earnings Conference Call. All
participants will be in a listen-only mode. [Operator Instructions] After today's presentation, there will be an
opportunity to ask questions. [Operator Instructions] Pleasenote this event is being recorded.

I'would nowlike to turn the conference over to Jon Puckett. Please go ahead, sir.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, Laura. Welcome to the Celanese Corporation second quarter 2014 conference call. My name isJon
Puckett, Vice President of Investor Relations. With me today are Mark Rohr, Chairman and Chief Executive
Officer; and Chris Jensen, Senior Vice President, Finance.

The Celanese Corporation second quarter 2014 earnings release was distributed via business wire yesterday after
market close.The slides for the call and our prepared comments for the quarterwere also posted on our website,
www.celanese.com, in the Investor Relations section.

Asareminder, some ofthe matters discussed today and included in our presentation may include forward -looking
statements concerning, for example, Celanese Corporation's future objectives and results. Pleasenote the
cautionarylanguage contained in the posted slides. Also, someofthe matters discussed and presented include
references to non-GAAP financial measures. Explanations ofthese measures and reconciliations to the
comparable GAAP measures are included on our website, www.celanese.com, in the Investor Relations section,
under Financial Information. The earnings release, non-GAAP reconciliations, presentation and prepared
comments havebeen submitted to the SECin a current report on Form 8-K.

This morning, we will begin with introductory comments from Mark Rohr, and then we will field your questions.

I'd nowlike to turnthe call over to Mark.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thanks, Jon, and good morning, everyone. Our prepared remarks were released with the earnings. So I'll keep my
comments briefand then open theline for your questions.

We had a really strong quarter with adjusted EPS of $1.47, that's the highest in our history. Sales increased 7%
year-over-year, 4% sequentially on pricing that was 6 % higher than last year and 4%higher than last quarter.
Segment income margin expanded t018.6%. That's a 260 basis point increaseyear-over-year and a 9o basis point
sequential increase.

In Engineered Materials, we delivered record revenue and segment income on strong demand across auto,
consumer, and industrial applications. Consumer Specialties segment income was impacted by a third -party
power outagethatinterrupted operations at our cellulose derivatives facility in Narrows, Virginia. The Industrial
Specialties growth was driven by improvements in EVA polymers and the growing success of our environmentally -
friendly technology in emulsion polymers.
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Acetyl Intermediates droveexpanded margins through ourcommercial efforts in aceticacid and structural
changesin VAM. Planned and unplanned VAM outages in the U.S. Gulf Coast also contributed this quarter.

Cash flow generation was also strong with $253 million of operating cash flow. We deployed $50 million and
repurchased about 800,000 shares and ended the quarter with a cash balance of $1.1 billion.

We had greatresultsinthe first halfof the year, which gives me confidence we can end the year having grown the
adjusted earnings in the range of15%to 17%. This performance lets us shift our focus to developin g the Celanese-
specific initiatives that can help offset the methanol headwinds ofabout $100 million expected in 2015.

We're working on structural actions like rearranging someofour debt and opportunities in productivity and tax as
a start. We plan to provide you with more clarity as we go through this year, but at this stage I'm reasonably
confident we can find ways to offset most of the methanol headwind.

With that, I'llnowturnit overto Jonfor Q&A.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, Mark. I'd like to just ask everybody to keep your questions to one with one follow -up. And with that, I'll
turnit overto Laura.

QUESTION AND ANSWER SECTION

Operator: [Operator Instructions] And ourfirst question is from David Begleiter of Deutsche Bank.

David . Begleiter

Analyst, Deutsche Bank Securities, Inc.

Hey.Good morning.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Good morning, David.

David |. Begleiter

Analyst, Deutsche Bank Securities, Inc.

Mark, given the strong results thisyearin AI, do youthinkyou can grow earnings, EPSin 2015 versus 2014?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Y eah.Ithinkso, David.

David I. Begleiter

Analyst, Deutsche Bank Securities, Inc.
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Very good. And just to thinkabout consumer, do you get back the hit you tookbecauseofthe outage? Do you get
thatbackin the backhalfoftheyear?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yes, we should,yeah.

David |. Begleiter

Analyst, Deutsche Bank Securities, Inc.

And justlastly, looking at AEM second halfprofitability, how do you see thattrending versus the first halfofthe
year?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Well, I think where we are right now, that trend is continuing. But classically, in the fourth quarter, thatbusiness
falls off pretty sharply. So what I'll tellyou is that we've really good performancein the first two quarters. I think
that will continueinto this quarter, and I expect the fourth quarterto drop offin a more seasonal norm.

David . Begleiter

Analyst, Deutsche Bank Securities, Inc.

Thank you very much.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thank you, David.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, David. Laura, let's move to the nextquestion.

Operator: Okay. Our next question will come from Robert Walker of Jefferies.

Robert Walker
Analyst, Jefferies LLC

Good morning. Thankyou.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Good morning, Robert.

Robert Walker
Analyst, Jeffenies LLC

Besides the methanol headwindin 2015, how should we think about the benefits from outages thisyearin Al in
terms ofhow much they should repeat or not? And do you think that's another headwind?
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Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Well, there's a portion ofitthat won't repeat, and we've kind ofracked ourbrain to try to quantify that. I wish I
could give you a perfectanswer. What we saw is, we saw maybe $20 million or so, last quarter or this quarter,I
don'tknow, maybe aboutthe same numberofthat that'skind of between these structural changes and a bit of the
trade flowimbalance has caused some inflation in pricing. So I don't know what that number exactly is. But there
is some numbersthat represents a bit ofa headwind there. Having said that, we've got some major outages this
year that won't be repeated next year. That'll offset part ofit. So what my intent is, Robert, as we go through the
next two earnings callsis be very specific about laying outexactly what's before us and exactly howwe're going to
grow this company through Southern Methanol and grow our earnings nextyear.

Robert Walker
Analyst, Jefferies LLC

Allright. Thanks. And thenI understand therewas more detail coming at some point. Butin terms ofthe
measures you're using to offset the headwind, your tax rateis already one ofthe lowestin the group. And, I guess,
I'm wondering what you can do there. And in terms ofthe debt, does that encompass kind offlexing the balance
sheet for buyingback more aggressively? Or is there another lever ofbuybacks to help EPS growth?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, I'lllet Christalkabout the balancesheet and some ofthe thoughts he has on the capital restructure. What
I'Tl say abouttax —I don't want to get into too much detail about tax. We think we have alittle bit ofopportunity
that we'll share with you later this year. But, Chris, do you want to sharesome information on our capital
structure?

Chris Jensen

Senior Vice President, Finance, Celanese Corp.

Sure. On the balance sheet side, similar to what we'vesaid before, when we're generating ex cess cash, and this
yearis goingto be agreatyear for good, strong cash flow, there are different things that we can do with that. And
our views haven't changed on that. You canlook at the balancesheet and see that we havea coupleofpieces of
debtthat we can address. So we have arevolverthat comesdueinayear orso. Andwe have ourmost expensive
bond thatbecomes callable here in October.

So those are the key items in particular that we're taking alook at. And, I guess, whatI'd tellyou that we're trying
to balance as we monitor these markets and figure out specifically what we'll do is the desire to take advantage of
theinterest ratesthat areavailable to usright now, but also making sure that we continue to maintain the nice
flexibility that we have and the natureofthe debt that we have. And, finally, we constantly keep our eyes on having
appropriate maturity structure going out into the future in terms ofthe timing of debt maturities.

Robert Walker
Analyst, Jefferies LLC

Allright. Thankyou.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Okay.Thanks, Rob. Let's, Laura, go to the next question.
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Operator: Okay. The next question is from John McNulty of Credit Suisse.

John P. McNulty

Analyst, Credit Suisse Securities (USA) LLC (Broker)

Yeah. Good morning. Thanks for taking my questions. So a question with regard to VAM. Obviously, things are
tight now for some structural reasons with some closures and some with temporary with outages. I guess,canyou
giveusyour thoughtsinterms of where we are on akind ofa true supply -demand or operating ratekind oflevel if
youkind ofback out the temporary outages?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, let me giveitashotthere, John. So thisis an industry that hasbeen running and still runs with, on a global
basis, excess capacity. And it's abusiness also that, my personal view is, has not returnedthe costofcapital for a
long period oftime. So all those things kind of came together with companies like Celanese, a few ofus
independently shutting down what were the least profitable assets and what was generally very poorly profitable
market. The impact ofthat on aglobal capacity basis was maybe 6%, 5% or 6% capacity removed.

So I don't know if that puts us above70%or not, but you should still think that we're probably around 70%
capacity utilization. The short-term outages and these areshort-term outages, may have on a short-term basis
taken 10%of the capacity offthe market. So maybethat got usonashort-term basis to press high-70%s capacity
utilization. So there isnot a shortageof VAM globally on one hand. On the other hand, I think thisis an industry
that hasbeen a plagued with tremendous, I want to say pooroperating efficiencyin part because ofitslowlevels
of profitability. So I think, in my own mind, we're seeing some reset ofthe value of VAM. And whatI can't
quantify, exactly what that resetis, but I thinkit's naturally going on around the world as this industry indirectly
triesto getto apoint whereit'sgota return on capital.

John P. McNulty
Analyst, Credit Suisse Securities (USA) LLC (Broker)

Okay. Great. And thenjust as a follow-up, your earnings, they're certainly benefiting from these VAM outages and
maybe some trends that we're seeing in aceticand methanol right now?

Atthesametime, I knowyour goal over time has been to generate strong, stable, steady earnings growth. And the
steady partI guessisthe partthat seemsalittle bitin question just given the huge tailwinds thatyou're seeing
now, but also canbecome headwinds. So I guess I'm wondering, are there things you can do going forward to
moderate some ofthe volatility, both positive and negative, butmoderate the volatility going forward to really lock
Celanese into amore stable kind ofearnings growth trajectory?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, ifyoulookat — if you take out kind ofthose numbersI quoted at VAM, you'll see that we're growing our
base level profitability in that double-digit range on a year-over-year basis. And so I think the formula we putin
place to really push out and diversify our product mix really bring intrinsic value to our customers and, of course,
get compensatedfor that, combined with on the technology side directly to marketing every day the products we
haveinour portfolio to make sure we're extracting value. That formula is working. And that formula is working to
the tune of getting us north ofthat 10%level that we've talked about so much in the low — maybe the low teens,
but10%to 12%of compoundedgrowth. So I thinkthatis there.
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Asthiscompany grows, there's going to be anatural moderation ofvolatility from thingslike aVAM outage,or a
outage ofcellulose acetate. IfI can use those, it's kind of two examples. That will naturally occur, John. But right
now, I think, to be honest, absent the littlebit ofaberrationin VAM, you're seeing that reduced volatility in our
earnings. And with that, it'skind of the improved predictability of earnings.

John P. McNulty
Analyst, Credit Suisse Securities (USA) LLC (Broker)

Great, thanks very much for the color.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thanks, John.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, John. Laura, let's move to the next.

Operator: The next questionis from P.J. Juvekar of Citi.

Eric B. Petrie

Analyst, Citigroup Globa Markets Inc. (Broker)

Good morning. This is Eric Petrie in for P.J. Mark, your second quarter EPSbeat was $0.23 or5%o0f2013
earnings, but the incremental raisefor full year was only 3%. So what segments going into second halfare you
more conservative on?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Hey, Eric. I'm sorry. Would you just run that —repeat again?I kind of missed that a little bit.

Eric B. Petrie
Analyst, Citigroup Globa Markets Inc. (Broker)
Sure.Yeah, so second quarter EPS beat was about $0.23 first consensus or5%of2013 earnings, but your

incremental raise for the full yearwas only 3%. So what segments are you more conservative on going into second
half?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

What I'm tryingto convey in that message is a few things. Firstaswe — Iworkhard not to give youspecific
guidance, we try to indicate from a directional point of view what's happening there. So the numbers thatwere out
there that the Street had for the last quarter weren't really ournumbers, they're numbers that you guys calculate.
Corporately,what we're sayingis that we expect the third quarter to be pretty similar to this quarter, and we
expect the fourth quarterto be pretty similar to what's anormal average for us which is a pretty darn weak
quarter, and that'show we do the mental math on that. So I thinkyear-over-year —I mean, first half to second
half, if you do that math, you'll see secondhalfis a little bit less than the first half.
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Eric B. Petrie
Analyst, Citigroup Globa Markets Inc. (Broker)

Okay.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

And it all boilsdown to uncertainty we haveaboutthe fourth quarter.

Eric B. Petrie
Analyst, Citigroup Globa Markets Inc. (Broker)

Okay. Thanks. And then you mentioned in the preparedremarks that you did some contract re -negotiations in
acetic acid, primarily China. How fast are you now able to pass on higher raw materials and then what percent of
overall contractshave been re-negotiated on these terms?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, we're pricing on some cases on a daily basis. So we're making incremental conscious decisions about
whether we sell or don't sellincrements in the marketplace. So we've gotten this asreal time as you can get with
that. Interms of percentage contracts that have been changed,I'd say on — we're probably halfon acid and
probably alittle bit —I'd say maybehalf.

Eric B. Petrie
Analyst, Citigroup Globa Markets Inc. (Broker)

On both acidand VAM?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, I'm givingyou —you take that with a bigabout.I don't exactly the true numbers, but we started the process,
we haven't completedthe process, and we've still gota good waysto go.And, of course, we're working individually
with customers and we'll do thisyear or next year, and the yearafter that as these things roll off.

Eric B. Petrie
Analyst, Citigroup Globa Markets Inc. (Broker)

Thank you.

Jon Puckett

Vice President-InvestorRelations, Celanese Corp.

Okay. Hey, thanks, Eric.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thanks, Eric.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.
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Laura, let's move to the next.

Operator: Our next question will come from Duffy Fischer of Barclays.

Patrick Duffy Fischer
Analyst, Barclays Capital, Inc.

Good morning, guys.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Good morning, Duffy.

Patrick Duffy Fischer
Analyst, Barclays Capital, Inc.

Just one onthe EVA side of things, there was a push, it started probably two years ago because it had an ethylene
backbone, ithad abetter coststructurethan some ofthe otherthings like SB latex that were coming offofa
different molecule. How has, in general, that push to take marketshare from otherbackbone chemical hasbeen
goingfor EVA?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Well, it depends on where youare in the world. I thinkit's been pretty successful in Asia, Duffy. It'sbeen maybe
less successfulinthe U.S., kind of [indiscernible] (16:11) we'veseen alot ofinflation in ethylene in the U.S., and
probably less movement —north movement [ph] certainly butadiene (16:24). So I thinkit's been, I would say,
okay, in Asia where most ofthe capacities comeon and probably not very much in the U.S. and Europe.

Patrick Duffy Fischer
Analyst, Barclays Capital, Inc.

And then onthe sweetener business, there have been anumber ofarticlesrecently about diet sodas and stuffnot
working, or at least not allowing folks to lose weight like we oncethought. What are youseeing from an end
market demand standpoint? I know youwere trying to get away from, say, drinks and into some bakery and stuff
like that. Whenyoulookat the different buckets ofdemand for the sweetener business, how do you think that's
playing out thisyear?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Well, we're seeing good receptivity to our movement into servicing more ofthe French producers or the emerging
producers, particularly in Asia and SoutheastAsia.Clearly, ourhistorical market hasbeen, asyou know, Duffy,
hasbeen carbonated beverages,it'sbeen the big sink for Ace-K, particularly in U.S. and Europe. So there hasbeen
some downward pressure that we've experienced overthe last couple ofyears. I think that trend is probably, I
won't say it's going to continue, butit seems to be moderating just alittle bit. So really the success ofthis business
is goingto require us to push into different markets and we're having some success with that. It remains to be seen
if we can get kind ofthe growth rate we like to see out ofthese molecules.

Patrick Duffy Fischer

Analyst, Barclays Capital, Inc.
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Great. Thanks, guys.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thank you.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, Duffy. Laura, let's move to the next.

Operator: Our next question is from Frank Mitsch of Wells Fargo.

Frank J. Mitsch
Analyst, Wells Fargo Securities

Hey.Good morning, gentlemen.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Good morning, Frank.

Frank J. Mitsch

Analyst, Wells Fargo Securties

Hey. It seemsto me that thereisissues with sweetenersand not beingable to lose weight. That would probably
move people to smoke morewhich might actually help out on the Consumer Specialties side. Just a thought.
Lookingat AI,youdid $146 million. You suffered a $10 million headwind from the planned turnaround. So call it
$156 million kind ofnormalized, what haveyou,but you did mention about $20 million ofanimpact from the
pricingissues and so forth. So callita $135 million base, somethinglike that, as for Q2 headinginto Q3,yetyour
guidance is suggesting about $ 115 million for Q3 and Q4. Can you help explain why we would see that much ofa
delta?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Well, I think — I don't know exactly how you're working through that math. I'm looking at it from a total
corporation forjust a point ofview. And looking from a total corporate point of view,I don't know if we'll end up
at $146 million next quarter, that'd be too much ofa prediction. But what I'll say is that the fundamentals today,
whenI lookjust atthe salesforecast, I lookat our net back, we're running at about that rate, maybe alittle bit
south ofthat as we go to this quarter. So I thinkwe're — you should expect us to be inthe general range of where
we were in this quarter, I meaninthelast quarter.

When I lookat the fourth quarterthough, when you work through that,we had arecord fourth quarter last year,
whichIbelievewas $1.030r something.

Chris Jensen
Senior Vice President, Finance, Celanese Corp.

Yeah.
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Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, butthat was an all-time, never before done, people don't even want to talkabout it kind of number. So I'm
very conscious ofthe fact thatifyoulookat emulsions and emulsions area,the Engineered Materials area,you
lookat some ofthe seasonality we'veseen historically in industrial chemicals that we could see a pretty good
pullbackjust naturally as we go through the end ofthis quarterand go through the end ofthis year. So part of
whatyou'll hear me communicate is that uncertainty relative to that last quarter. That'show we've got those
numbers.

Frank J. Mitsch
Analyst, Wells Fargo Securities

Allright. That's very helpful. And then you mentioned in the script that youexpect the share buybacks to
moderate fromhere.Obviously, the balance sheetis actually in abetter situation. Canyou talkabout thatuse of
cash?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah. So we setinmotion the sort ofannual objective of doing at least $150 million per yearshare buyback. That's
what we did last year. And we'vecertainly —through the first halfofthe year, we're alittle over $100 million, I
think. Isthat right, Chris? Yeah?

Chris Jensen

Senior Vice President, Finance, Celanese Corp.

Yeah.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Right now, what we're communicating is, say, we're going to slow that just a little bit as we go through this
recapitalization kind ofdebate and discussion. And as we get that done, we'll share with you kind ofthe pace that
we're on. So you should expect the second halfofthe year maybealittle bitless than the first half.

When you go beyond that, we stillhave a good bit of cash on the balance sheet. I know Chrishashiseyesonsome
of that for the recapitalization. We're very active in the M&A arena, and are looking hard to find ways that we can
supplement ourportfolioin a very constructive fashion. So hopefully, as we get into thisyear,you'll see some of
that and hear about some ofthose things.

Frank J. Mitsch
Analyst, Wells Fargo Securties

Terrific. Thanks so much.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thank you.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.
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Thanks, Frank. Let's move on to the next.

Operator: And our nextquestion will come from Kevin McCarthy of Bank of America Merrill Lynch.

Kevin W. McCarthy
Analyst, Bank of America Merrill Lynch International Ltd.

Yes. Good morning, gentlemen.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Good morning, Kevin.

Kevin W. McCarthy

Analyst, Bank of America Merrill Lynch International Ltd.

A couple of questions on methanol. First, would you update us on y our latest thoughts on the possible expansion
at Bishop, Texas? And then, second, with regard to y our headwind linked to the procurement contract expiration,
curious as to why you havenot adjusted that downward? It seems like methanol prices havedeclined quite
dramatically over the last six months. Are you being conservative there? Or are there perhaps other offsets I'm not
aware of?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, Kevin. So regarding Bishop, that permitting process is under way and I'm looking at Gjon Nivica, our
General Counsel over here. Gjon, have permits actually been filed yet? It's very close to the filing aspect of that
permit. So, Kevin, we're continuing to work that. We're negotiating with a number offolks and we'll try to getto a
shortlist herein the fall. And we'll keep reporting on that project now that projectis developing.

Regarding methanol headwinds, we did arange of calculations there, and I think we used $4 to $5 a million BTU
for natural gas.

Chris Jensen
Senior Vice President, Finance, Celanese Corp.

Yeah, $4.25.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

And methanolwas $500atonto $600 aton. So,yeah, youcould arguemaybe we're down alittle bit on methanol
in that, but that was a range of $7 5 million to $125 million, $ 130 million. So where we are today, Kevin, it's
impossible to be any better than say about $100 million.

Of course, which day you start up is worth, I don't know, $750,000 or whatever a day, butit'sabignumber per
day, maybe $500,000 aday. So there'sthe bignumbers there basedon the schedule as well, and we're just doing
our bestto try to be frankabout the volatility that —not volatility, but the ambiguity we have about the exact
number. Our planis to go find $100 million to offset that, and we're working like crazy to do it.
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Kevin W. McCarthy

Analyst, Bank of America Merrill Lynch International Ltd.

Understood. That's really helpful. And then second question, Mark, I thinkyou made acomment that M&A in
your caseis quite active. Obviously,we've seen tremendous activity across the chemicals industry in terms oflots
of companies pursuing large divestitures, spin-offs, large acquisitions. I'd be interested to hearyour thoughts on
thatin general asitrelatesto the industry. But in particular for Celanese, what sort of opportunities might you see
for your own portfolio?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah. So,I mean, therehasbeenalot ofactivity. I thinkthat activity has all been, from what I can tell, pretty
thoughtful. In other words, it'sall been focused on driving greater shareholder value. And we'vemet with a
number ofthose firms, I'll say that, Kevin,and really talked through theirthought processrelative to how they
think about opportunities for all thosedifferent scenarios that you mentioned. So, at Celanese, we're all about
driving and trying to createshareholder value. And, for us, the portfolio connectivity nowis the sourceof
tremendous value for us and valuefor our shareholders. And so we're continuing to workit in that fashion.

So going forward from an M&A point of view, we're looking for ways that we extend the reach ofour —either our
technology-based kind ofbusinesses or our customer solutions kind ofbusinesses. We're very interested in the
material spaceand expanding out in that, everything from biopolymers and cellulosics, through the composites,
particularly in aerospaceand automotive. That's areas that are really emerging areas for us and are really
attractive.

I think some ofthe derivativesaround C1 chemistry are also pretty much ofinterest to us, and we're working hard
in that area as well. So nothing specificto reportto you today, but I cansay I've gotmy bestteam on it and they
are working like crazy with the commercial leaders to find really good opportunities for our shareholders.

Kevin W. McCarthy

Analyst, Bank of America Merrill Lynch International Ltd.

Fantastic. I appreciatethe thoughts.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thanks.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, Kevin. Laura, let's move to the next.
Operator: And next we have Robert Koort of Goldman Sachs.

Robert Andrew Koort
Analyst, Goldman Sachs & Co.

Thanks. Mark, I was wonderingifyou could talkin AI, giveus some sense ofhow much ofyour profit
improvement there was areflection ofthe tighterindustry and how much ofit was re-jiggering these contracts?
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Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Well, Bob, I thinkI'll throw outthe $20 million number this quarter, and I'm not tryingto be flippant with that.
It's a hard calculus to do specifically in there and only history would give you the exact number, butthat's what we
think. This quarter was probably the direct result ofthe industry tightening —the tightening ofthe industry.

Robert Andrew Koort
Analyst, Goldman Sachs & Co.

Andtheissuesinyour flake contract,can you talkaboutthe basis or the context ofthat contractand then when
that might go away or how it — the path thatit goes away?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, we havealegacy contract on flake. It's along-term agreement, about a decadeagreement. Andwe're in the
last several years of providing flake to that agreement. I'm looking at Gjon.

GjonN. Nivica

Senior Vice President & General Counsel, Celanese Corp.

Yeah.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

It's going like 2017 maybe, 2016 or 2017?

Gjon N. Nivica

Senior Vice President & General Counsel, Celanese Corp.

Yeah, I thinkit winds down the nextthree years.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

2017 isthelastyear ofthat, Gjon, and it has formula step in it. So we actually took a slight step down in price this
quarter versus last quarter, but that's kind of — I think that's kind of generally run its courseand we'll be at this
kind oflevel going forward about —for the next coupleofyears.

Robert Andrew Koort
Analyst, Goldman Sachs & Co.

Andlast oneif I might...

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Shouldn't see any variance from that.

Robert Andrew Koort
Analyst, Goldman Sachs & Co.
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Sorry, could you giveusyour assessment of the long-term supply-demandtrends in the filter tow business and
sortofwhatyou're seeing onthe ground?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah,I'dbe happy to. So that's a business that hasbeenin decline in the developed world for anumber ofyears.
It's been growing primarily in Asia, primarily in China there to the tune 0f3%to 4% per year. Asthe newregime
tookoverand imposed anumber ofrestrictions on the use ofgovernment credit cards, we saw actually a shift in
that. And thisyear,we think will be about flat in China. So the net effect ofthat probably has pushed the industry
down and these are my numbers which take for what they're worth. So my numbers would be the 1%to 1.5%
volume downright nowkind ofglobally.

Now, the backstop onit or the background on that and yourecall we shut down Spondon and took a fair amount
of volumeout ourselveslast year. I was actually surprised how the industry seem to be building volume around
that time. The industry was running a very hot 90 %  capacity utilization, maybe mid -9o %s kind of numbers and
mid-90%kind of numbers.

And1Ithink — butI can'ttellyou howmuch, Bob, that inventory was built with all the end customers throughthe
lastyear. And we certainly saw that with some of our customers. As confidence has returned that the industry can
handle the rate, some ofthat's backing out. So we're seeing some reduction ofsales to customers where we know
our customers'demand hasnot changed, ifthat make sense. We're seeing some moderation ofthat inventory,but
I think that'skind of running this course through thisyear. That's avery long-winded way ofsaying. We think
we're kind of flat this year and we think we'll be kind offlat next yearas we see what really unfolds in China.

Robert Andrew Koort
Analyst, Goldman Sachs & Co.

Okay. Thanks for the help.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Great. Thanks, Bob.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, Bob. Laura, let's move to the next.

Operator: Okay. And next we haveVincent Andrewsof Morgan Stanley.

Vincent Stephen Andrews

Analyst, Morgan Stanley & Co.LLC

Thanks. Mark, could youtouch on —there was abig announcement in the U.S. cigaretteindustry this week with
consolidation between Reynolds, Lorillard and, I guess, Imperial Tobacco playing arole. What are your thoughts
onthat? I canimagine some situations wherethat could be very good for you. I canimagine some takes to it as
well. Can you remind us which ofthose are your customers and just how you're thinking about that in general.
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Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah. Well, I'llreally not say which onewere exactly our customers there, but we sell to alot offolks and so you
shouldn'tbe surprised ifwe don't sell to some ofthose folks. It'snotat all surprisingto me. Now, thisis an
industry that where you'vehad —it's a very distributed industry primarily put in place to serve the fibers industry
guysalongtime ago.Soyou've gotalot of small facilities around the world supporting tobaccoindustry and
tobacco industry itselfhas got alot of small facilities around the world supporting number ofbrands.

So there's going to be anatural consolidation that it goes through as we go forward. I thinkthat's areal healthy
thing. It's my personal viewonit. So it didn't surprise us.I expectyou'll see moreand I expectjustlike yousawus
take down an inefficient plant, you'll see thosekind ofthings going on and this industry kind ofkeepsitselfin
balance through the next couple ofdecades.

Vincent Stephen Andrews
Analyst, Morgan Stanley & Co.LLC

Okay.Andjustonthe — I knowyoudon't call it Nutrinova anymore, but on the sweetenerbusiness, how coreis
that still? We saw last weekI think, the Wild Flavorsbusiness was sold at a pretty attractive multiple relative to
where you guys trade. So how are you thinking about that from that perspective?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Well, it's a really interesting business. What we do in —if I think about from a customer-facing technology pointof
view, we combine chemistry and applications in a pretty unique way for the industry. Andwhat's nice about that
businessis we actually do that on an organic chemistry perspective. We're actually designing flavors and d esigning
taste.Ilike that model. Ilike that concept, being ableto take chemistry and really modify in a unique way and
create averyuniqueapplication for the end market. So that kind of modelis anintegral part of Celanese.

Havingsaid that, we have strong ambitions for that business, and we're putting alot ofenergy and effort into
driving that. Ifit got to a point where someone else could drivethat better, we'd certainly considerthat. Right
now, we think we're the right company to promotethat technology and that brand, and I thinkinherently it's good
for Celanese to haveitina portfolio.

Vincent Stephen Andrews
Analyst, Morgan Stanley & Co. LLC

Okay. Very helpful. Thanks very much.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thanks, Vincent.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, Vincent. Laura, let's moveto the next question.

Operator:Yes. And next we have Jeffrey Zekauskas of JPMorgan.
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Jeffrey Zekauskas
Analyst, JPMorgan Securities LLC

Hi. Good morning.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Good morning, Jeff.

Jeffrey Zekauskas

Analyst, JPMorgan Securities LLC

Inthe equity income and other category, you have other activities and in the quarter you reported $36 million. I
think it was $10 million in the year-ago quarter and oftenit's sort of $ 5 million or $6 million. What is that
number? Why is it so big?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Rather, Chris, you want to take Jeffthrough that?

Chris Jensen

Senior Vice President, Finance, Celanese Corp.

Yeah, Jeff, it's — that other activities segment has got alot of stuff in it, but think of that generally being the
functional activities ofthe company.And in addition to that,another big slugis the non-service cost elements of
our pension programs globally go through there. So that movement you're seeing quarter -to-quarterand year-to-
year,IthinkI mentioned in the comments that were pre-released, some ofthat isjust the timing of when our
compensation changes come through. Some ofitis money we're spending on initiatives that benefit the whole
company, and that's why they show up in that other area.

Jeffrey Zekauskas

Analyst, JPMorgan Securities LLC

I didn't meanthe other activities in the operating profitline. I meant the other activities in the equity earnings
line.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, and that one —yeah, Jeff, that's primarily related to our InfraServ affiliates. So, Chris, do you want to cover
thatone?

Chris Jensen

Senior Vice President, Finance, Celanese Corp.

Yeah, there are several, and one ofthem is particularly large investments in these InfraServ companies over in
Germany who manage site operations, site infrastructure for multi-plant chemical sites. And we have partial
ownership in some ofthose operations. So ifyou're looking at the increasethat you see there quarter-on-quarter,
that mostly relatesto a debt restructuring that happened clear down at a subsidiarylevel underneath one ofthose
investments.It was a situation where they had the opportunity to favorably restructuretheir debt. Therewas a big
gain that came through. It'sabout $48 million for the company,and most ofit shows up in that other line that
you're seeing.
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Jeffrey Zekauskas

Analyst, JPMorgan Securities LLC

Maybe I canfollowup. So my second question is, and I guess a question for Mark. When youlookat the European
economy and the Chinese economy, do younow see them on a much firmer footing, or do you have a different
view? How do you see yourdemand from those tworegions in particulargoing forward?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, Jeff, ifwe justlookat that, through the first halfofthis year, every economy in the world is better for every
business we have year-over-yearwith the exception of Brazil where we're seeing some slowdown, some systemic
slowdowns that are impacting automobileindustry there and most of our business thereis auto-related.

In Europe, Europe has certainly learned to manage theirdebt crisis or seems to be managing theirdebt crisisin a
way thatthere's more certainty throughoutthe EUin the future. Of course,we are big playersin the Engineered
Materials space there and the auto space, and that hasbeen classically pretty good although we're seeing some
trends down year-over-year on automotives there that will probably impact us a bit in the second half. Butif you
lookat coatings, ifyoulookat C1 chemistry derivatives, generally speaking, Europe is doing fine, and some signs
oflife in regions of Europe that have been pretty stagnant. So we're pretty pleased with Europe.

Indiais better, Jeff. Part ofthatis just pure optimism over Modi, but I thinkitis sort ofthe nature ofbeingdown
for so long, things have started picking up again. They seem to have more confidence to make investments there
that certainly had notbeenin place. Southeast Asia seems to be doing well. We're particularly pleased with our
progressinIndonesia as an example,and feel pretty good about the election changethat's occurred there and then
what that means for that economy.

In China, yeah, Chinais getting better,Jeff. I think there is tremendous support for the Chinese government by
the citizens ofthat country. Thereis a strong view that premierhas the mandate to address the economic and
social challenges ofthe country,and they're giving him lots oflatitude to d o that. His moves against corruption
there have beenreally positive and have been well received. So we feel good about China and one ofthe things I
will say that — and maybe this is wishful thinking is that the move on the part ofthe Chinese government to
address some ofthe poorlegacy investment decisions that may tighten up liquidity a bit, I think, is creating an
environment wherebusinesses are making more rational decisions now than they used to make. Atleastit seems
that way to me.

We're not seeing a lot ofcrazy investmentsin our space, investments that would guaranteeto have no return. That
justdoesn't seemto be happening right now. So industries are getting a bit tighter, and pricinghas more ofa
flavor associated with return on capital to it today than it used to have. So we feel pretty good aboutthe world
notwithstanding some ofthe craziness that's going onin some parts ofit right now.

Jeffrey Zekauskas
Analyst, JPMorgan Securities LLC

Okay. Thank youvery much.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thanks, Jeff.
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Jon Puckett

Vice President-Investor Relations, Celanese Corp.

Thanks, Jeff. And, Laura, let's move to the next question, and we'll have that to be the last set of questions.

Operator: Okay. Then, our final question will come from Hassan Ahmed from Alembic Global.

Hassan I. Ahmed

Analyst, Alembic Globa AdvisorsLLC

Thanks so much. Mark, just wanted to revisit AI. More specifically, your guidance for the secondhalfofthe year,I
mean, so $165millionin EBITDA going downto what youreferred to asamore normal quarterly runrateof$110
millionto $120million. So I just wanted to get a sense ofsort of what really isembedded in that guidance with
regards to howmuch ofthat decline is coming from, call it, moderating acetyl pricing or how much ofthatis from,
let's say, higher methanol prices.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Hassan, I thinkyour —there's nothing wrong with your question, but I'm probably not smart enough to answer it.
What I'll tell you directionally is that we think we're roughly the same. We're trending down just a little bit, and in
Alsecond quarter to third quarter. And we thinkit1lbe a deeper trend down in the fourth quarter in some ofthese
great companies out therethat have not been able to run their plants are getting backand operational. And when
we do that math and kind of rollit allup, we get our earnings in the second halfto be alittle bitle ssthan our
earnings in the first half and that kind of gives us the forecastthat we have outthere.

Hassan |. Ahmed

Analyst, Alembic Global AdvisorsLLC

But I mean, more specifically onjust the raw side ofthings, are you expecting any headwinds fr om raws, will it be
a tailwind?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

No, no, I'm not expecting any headwinds in raws nor am I expecting any core favorability either.I mean, I think
within that norm, we go out there and we try to make sure we cover ifwe have headwinds and ifwe have —we
alwaystry to make money. So if we get an extra $0.01that comes through some raw material, that's great, which
I'll put on my back pocket.But, no,I wouldn'tI thinkyou're —there's nothing wrong, again, with yourquestion.
But I think our ability to be real specificwith that isjust abit of a challenge.

So I'll giveyouan example. Inthe —if youlookatit from a second quarter to the third quarter for ourcorporation
as a whole, we think we're going to be maybe alittle bit favorable in the third quarterversus the second quarter in
raws. That's maybe [ph]anupdate (41:12). By the same token,ifI look at thatin the second halfversus the first
half, there we're going to be impacted maybe to the tune of $20 million as we see some real changes in some ofthe
fundamental materials in different spots ofthe world. So that kind of volatility we see moving through these
numbers, all of which we try to just manage on a day -to-day basis.

Hassan |. Ahmed
Analyst, Alembic Global Advisors LLC

Understood.
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Chris Jensen

Senior Vice President, Finance, Celanese Corp.

Hassan, let me add one thing there too. When you asked your question, I thinkI heard you say $165 million of
EBITDA versus Mark's $110 million or $120 million. When he said $110 million to $120 million, he was talking
about EBIT. $165 million was our EBITDA.

Hassan |. Ahmed
Analyst, Alembic Globa Advisors LLC

Understood, understood.

Chris Jensen
Senior Vice President, Finance, Celanese Corp.

So there's $20 million there.

Hassan |. Ahmed

Analyst, Alembic Global AdvisorsLLC

Understood. Understood. Fair enough.Now, just on the guidancefor 2015, the sort ofearnings hit guidance from
the contract expiration. Just wanted to get a sense of what does that bake in, in terms ofoperations at the new
facility? Does that bake in sort of normal operations collate in Q4 becauseyou were quite specificin saying the
plant should be sort ofready by Septemberand operationalin October. So does that factorin sort ofa full fourth
quarter ofnormal operations?

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah, that's exactly right. So what we have said when we worked our schedule out that we will be fully exposed for
one quarter to commercial methanol prices of next year. Andthen therell be one quarter next year, this will be the
fourth where we'llhave operational, our facility, that will covertwo -thirds of that domestic methanol, and the
other third will be exposed to them. That's how we do the math inthere. Of course, I can't guarantee that day -to-
day, butthat's our best guesstimate onthat date.So each day that moves around, let's call it $ 0.5 million,is the
kind of volatility there. The otherone you've got is nat gas, and actually methanol costin the U.S.

Hassan |. Ahmed
Analyst, Alembic Globa Advisors LLC

Sure.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Those are the three factors that go into that math.

Hassan |. Ahmed

Analyst, Alembic Global Advisors LLC

Understood. Andafinal one if I may. Obviously, we saw Westlake announce an MLP, favorable reaction to that.
Within the methanol domain you havean MLP, an OCIP, a good multiple there. Now, asyou're starting up this
methanol facility and considering potentially another methanol facility, any thoughts regarding sortoffiling for an
MLP for those?
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Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Yeah. Chris, you want to...

Chris Jensen
Senior Vice President, Finance, Celanese Corp.

Yeah, so...

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

I mean, we certainly have looked at —not for the first and the second, but the firstis done without the second.

Chris Jensen

Senior Vice President, Finance, Celanese Corp.

Yeah, Hassan, I just wanted to step backand say, first ofall, the timing if we did somethinglike that would be
quite awaysout, right?I mean, these things have to be fully operational making money beforeyou cango try to
sell sharesinan MLP.

Hassan I. Ahmed
Analyst, Alembic Globa Advisors LLC

Sure.

Chris Jensen
Senior Vice President, Finance, Celanese Corp.

I just want to make sure everybody is aware ofthat, that thiswould be years out. Itis something we've looked at.
We're sharpening our pencils on that. One other things we'd want you to know that we thinkabout is the fact that
enteringinto spaceisatrade between getting paid now. And, again, we understand the concept ofthe multiples
that happeninthese deals versus having appropriate pricing on our methanol that we need going forward. And
that's what welook at.

Hassan |. Ahmed
Analyst, Alembic Global Advisors LLC

Understood, understood. Thankyou so much, guys.

Mark C. Rohr

Chairman & Chief Executive Officer, Celanese Corp.

Thanks a lot. Appreciateyourquestions.

Chris Jensen
Senior Vice President, Finance, Celanese Corp.

Thanks, Hassan.

Jon Puckett

Vice President-Investor Relations, Celanese Corp.
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So with that, that's the last question, so we'll wrap up here. Folks, I'll be around to take calls later as well as Mark
and Chris. So justlet us know what's on your minds. Thanks for your time this morning.

Operator: The conferencehas now concluded. Thankyou for attending today's presentation. You may now
disconnect your lines.
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