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PART I. FINANCIAL INFORMATION
Iltem 1. Financial Statements

WESTLAKE CHEMICAL PARTNERS LP
CONSOLIDATED BALANCE SHEETS

ASSETS
Current assets
Cash and cash equivalents

(Unaudited)

Accounts receivable, net—Westlake Chemical Corpamgt'Westlake™)

Accounts receivable, net—third parties
Inventories
Prepaid expenses and other current assets
Total current assets
Property, plant and equipment, net
Other assets, net
Goodwill
Deferred charges and other assets, net
Total other assets, net
Total assets
LIABILITIES
Current liabilities
Accounts payable—Westlake
Accounts payable—third parties
Accrued liabilities
Total current liabilities
Long-term debt payable to Westlake
Deferred income taxes
Other liabilities
Total liabilities
Commitments and contingencies (Notes 9 and 16)
EQUITY

Common unitholders—public (12,937,500 units issaerd outstanding)
Common unitholder—Westlake (1,436,115 units issaredi outstanding)
Subordinated unitholder—Westlake (12,686,115 usfised and outstanding)

General partner—Westlake

Total Westlake Chemical Partners LP partners' abpit
Noncontrolling interest in Westlake Chemical Op@® (COpCo")

Total equity

Total liabilities and equity

March 31,
2015

December 31,
2014

(in thousands of dollars,
except unit amounts)

$ 144,91¢  $ 133,75(
37,98: 18,52¢

16,997 37,52(

4,561 6,63¢

122 212

204,58: 196,64!

866,54 842,05

5,81¢ 5,81¢

48,01 51,91¢

53,83: 57,73

$  1,1249 $  1,096,43
$ 12,42: $ 7,47(
15,56¢ 12,61

6,59( 11,90(

34,581 31,98

257,82 227,63

1,902 1,84¢

28 15

294, 34( 261,48t

290,88 290,37

4,09 4,03¢

36,17 35,68
(242,57:) (242,575)

88,58: 87,52

742,03 747,42(

830,62 834,95(

$  1,1249 $  1,096,43

The accompanying notes are an integral part o€dinebined and consolidated financial statements.
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WESTLAKE CHEMICAL PARTNERS LP
COMBINED AND CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
Three Months Ended March 31,
2015 2014
Predecessor
(in thousands of dollars, except unit amount
and per unit data)

Revenue

Net sales—Westlake $ 208,91 % 383,92

Net co-product, ethylene and feedstock sales—tharties 49,47¢ 176,08
Total net sales 258,39: 560,01
Cost of sales 162,16¢ 327,70(
Gross profit 96,225 232,31
Selling, general and administrative expenses 6,00( 7,77¢
Income from operations 90,225 224,53t
Other income (expense)

Interest expense—Westlake (1,376 (3,59

Other income, net 5 1,252
Income before income taxes 88,85¢ 222,19

Provision for income taxes 467 78,32
Net income $ 88,38¢ $ 143,87-

Less: Net income attributable to noncontrollingehesst in OpCo 79,88¢
Net income attributable to Westlake Chemical Partnes LP $ 8,50(

Net income attributable to Westlake Chemical Pasth® per limited partner unit
(basic and diluted)

Common units $ 0.31
Subordinated units $ 0.31

Weighted average limited partner units outstanding
(basic and diluted)

Common units—public 12,937,501
Common units—Westlake 1,436,11!
Subordinated units—Westlake 12,686,11

The accompanying notes are an integral part ofdimebined and consolidated financial statements.
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WESTLAKE CHEMICAL PARTNERS LP
COMBINED AND CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(Unaudited)
Predecessor Partnership
Common
Unitholders Common Subordinated General Noncontrolling
Net — Unitholder —  Unitholder —  Partner — Interest
Investment Public Westlake Westlake Westlake in OpCo Total
(in thousands of dollars)

Balance as of December 31, 2013 $ 45543 $ — 3 — 3 — 8 — 8 — $ 45543
Net income 143,87: — — — — — 143,87:
Net distributions to Westlake (192,219 — — — — — (192,219
Balance as of March 31, 2014 $ 407,090 $ — 8 — % — % — % — $ 407,09
Balance as of December 31, 2014 $ — $ 290,377 $ 4,03t $ 3568. $(242,557) $ 747,42 $ 834,95(
Net income — 4,06t 451 3,98¢ — 79,88¢ 88,38¢
Quarterly distribution for the period fron

October 1, 2014 to December 31, 20:
to

unitholders — (3,559 (395) (3,489 — — (7,44))
Quarterly distribution for the period from

October 1, 2014 to December 31, 2014

to noncontrolling interest retained in
OpCo

by Westlake — — — — — (85,277 (85,277
Balance as of March 31, 2015 $ — $ 29088: $ 4,092 $ 36,177 $ (242,57) $ 742,03f $ 830,62:

The accompanying notes are an integral part of¢imebined and consolidated financial statements.
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WESTLAKE CHEMICAL PARTNERS LP
COMBINED AND CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
Three Months Ended March 31,
2015 2014
Predecessor
(in thousands of dollars)
Cash flows from operating activities
Net income $ 88,38¢ % 143,87:
Adjustments to reconcile net income to net cashigeml by operating activities
Depreciation and amortization 19,80: 19,01«
Recovery of doubtful accounts — (60)
Loss from disposition of fixed assets 1 353
Deferred income taxes 54 3,26
Income from equity method investment, net of divide — 72
Changes in operating assets and liabilities
Accounts receivable—third parties 20,52: 15,49:
Net accounts receivable—Westlake (24,500 —
Inventories 2,07( 30,70"
Prepaid expenses and other current assets 90 83
Accounts payable 58¢ (19,199
Accrued and other liabilities (3,477) 877
Other, net (307) 3,40¢
Net cash provided by operating activities 113,23! 197,88
Cash flows from investing activities
Additions to property, plant and equipment (39,540 (51,309
Settlements of derivative instruments — (409
Net cash used for investing activities (39,540 (51,719
Cash flows from financing activities
Proceeds from debt payable to Westlake 30,191 46,04:
Quarterly distribution for the period from Octolder2014 to December 31, 2014 to
noncontrolling interest retained in OpCo by Visdst (85,277 —
Quarterly distribution for the period from Octolder2014 to December 31, 2014 to
unitholders (7,440 —
Net distributions to Westlake prior to initial pidbffering — (192,21
Net cash used for financing activities (62,527 (146,179
Net increase in cash and cash equivalents 11,16¢ —
Cash and cash equivalents at beginning of period 133,75( —
Cash and cash equivalents at end of period $ 144,91t $ —

The accompanying notes are an integral part o€dinebined and consolidated financial statements.
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WESTLAKE CHEMICAL PARTNERS LP
NOTES TO COMBINED AND CONSOLIDATED FINANCIAL STATEM ENTS
(Unaudited)
(in thousands of dollars, except unit amounts andgy unit data)

1. Description of Business and Basis of Presentatio
Description of Business

Westlake Chemical Partners LP (the "Partnershgg) Delaware limited partnership formed in March£® operate, acquire and
develop ethylene production facilities and relasdets. On August 4, 2014, the Partnership congpistinitial public offering (the "IPO") of
12,937,500 common units representing limited parimerests. In connection with the IPO, the Paghip acquired a 10.6% interest in
Westlake Chemical OpCo LP ("OpCo") and a 100% extein Westlake Chemical OpCo GP LLC ("OpCo GP'hich is the general partner of
OpCo. OpCo owns three ethylene production faciliited a common carrier ethylene pipeline.

Basis of Presentation

The accompanying unaudited combined and consotidaterim financial statements were prepared iroetance with the rules and
regulations of the Securities and Exchange Comonsghe "SEC") for interim periods. Accordingly rtan information and footnotes requi
for complete financial statements under generalepted accounting principles in the United SttdsS. GAAP") have not been included.
These interim consolidated financial statementsighioe read in conjunction with the December 31,26ombined and consolidated financial
statements and notes thereto of the PartnersHipdied in the annual report on Form 10-K for thedisyear ended December 31, 2014 (the
"2014 Form 10-K"), filed with the SEC on March @15. These financial statements have been prepamuhformity with the accounting
principles and practices as disclosed in the notése combined and consolidated financial statésneinthe Partnership for the fiscal year
ended December 31, 2014.

Unless the context otherwise requires, referenc#ss report to the "Predecessor” refer to Westlakemical Partners LP Predecessor,
the Partnership's predecessor for accounting pespmsd refer to the time periods prior to the IREferences in this report to the Partnership
used in the present tense or prospectively refév/dstlake Chemical Partners LP and refer to thmgeisubsequent to the IPO. References to
"Westlake" refer collectively to Westlake Chemi€arporation and its subsidiaries, other than tiieneship, OpCo and OpCo GP.

The Partnership holds a 10.6% limited partner @gtand the entire non-economic general partnerdst in OpCo. The remaining 89.4%
limited partner interest in OpCo is owned diredtjyWestlake, which has no rights to direct thewétidis that most significantly impact the
economic performance of OpCo. As a result of tlee thaat substantially all of OpCo's activities aosducted on behalf of Westlake, and the
fact that OpCo exhibits disproportionality of vadirights to economic interest, OpCo was deemed ta ariable interest entity. The
Partnership, through its ownership of OpCo's gdmmdner, has the power to direct the activithest imost significantly impact the economic
performance of OpCo, and it also has the obligatioright to absorb losses or receive benefits f@pCo that could potentially be significant
to OpCo. As such, the Partnership was determineég OpCo's primary beneficiary and therefore cadatds OpCo's results of operations anc
financial position. Westlake's retained interesB®#4% is recorded as noncontrolling interest emRartnership's consolidated financial
statements.

Financial information presented for the periodeptd the IPO on August 4, 2014 consists of thel@cessor's combined results of
operations, changes in equity and cash flows. Eiahimformation of the Predecessor is derived fithm financial statements and accounting
records of Westlake. Subsequent to the IPO, thim&ahip's financial position, results of operasiothanges in equity and cash flows consist
of the consolidated activities and balances ofRtagnership. The Partnership's consolidated fimdistitements include the accounts of the
Partnership and its consolidated subsidiary, OpCo.

In the opinion of management, the accompanying ditedi combined and consolidated financial statemegftect all adjustments
(consisting only of normal recurring adjustmentsgttare necessary for a fair statement of the eesder's combined financial statements for
the three months ended March 31, 2014 and thed?ahtip's consolidated financial statements as dffanthe three months ended March 31,
2015 .

Results of operations and changes in cash poddiahe interim periods presented are not necdgsadicative of the results that will be
realized for the fiscal year ending December 31526r any other period. The preparation of finansiatements in conformity with U.S.
GAAP requires management to make estimates andthassms that affect the reported amounts of asbkalslities, revenues and expenses
the disclosure of contingent assets and liabilitheual results could differ materially from thosstimates.
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WESTLAKE CHEMICAL PARTNERS LP
NOTES TO COMBINED AND CONSOLIDATED FINANCIAL STATEM ENTS - Continued
(Unaudited)
(in thousands of dollars, except unit amounts andgy unit data)

Recent Accounting Pronouncements
Revenue from Contracts with Customers

In May 2014, the Financial Accounting StandardsfBq&FASB") issued an accounting standards updata comprehensive new
revenue recognition standard that will supersede=itisting revenue recognition guidance. The nese@ating guidance creates a framework
by which an entity will allocate the transactioficprto separate performance obligations and rezegevenue when each performance
obligation is satisfied. Under the new standardifies will be required to use judgment and makéeses, including identifying performance
obligations in a contract, estimating the amountasfable consideration to include in the trangacprice, allocating the transaction price to
each separate performance obligation and detergnimiven an entity satisfies its performance oblayai The standard allows for either "full
retrospective" adoption, meaning that the stantaaghplied to all of the periods presented witlumualative catch-up as of the earliest period
presented, or "modified retrospective" adoptionanieg the standard is applied only to the mostenrperiod presented in the financial
statements with a cumulative catch-up as of theeatiperiod. The accounting standard will be effector reporting periods beginning after
December 15, 2016. The Partnership is in the psooksvaluating the impact that the new accourgmigance will have on its consolidated
financial position, results of operations and cimlvs.

Smplifying Income Satement Presentation by Eliminating the Concept of Extraordinary Items

In January 2015, the FASB issued an accountinglatds update to simplify income statement classific by removing the concept of
extraordinary items from U.S. GAAP. Under the néandard, an unusual and infrequent event or traiosais no longer allowed to be
separately disclosed as "extraordinary." The stahdgains the existing requirement to separatedggnt items that are of an unusual nature c
occur infrequently on a pre-tax basis within incdineen continuing operations. The new guidance atsmires similar separate presentation of
items that are both unusual and infrequent on dgtéasis within income from continuing operationke standard allows for either
prospective or retrospective application. If addgieospectively, both the nature and amount ofsafsequent adjustments to previously
reported extraordinary items must be disclosed.adm®unting standard will be effective for repagtiperiods beginning after December 15,
2015 and is not expected to have an impact ondhmé&rship's consolidated financial position, ressaf operations and cash flows.

Amendments to the Consolidation Analysis

In February 2015, the FASB issued an accountimdstals update making certain changes to the curossolidation guidance. The
amendments affect both the variable interest eatity voting interest entity consolidation modelse hew standard changes the consideratior
of substantive rights, related party interests fa@ed paid to the decision maker when applying tréable interest entity consolidation model
and eliminate certain guidance for limited parthgrs and similar entities under the voting intesisolidation model. The accounting
standard will be effective for annual periods begig after December 15, 2015. The Partnership tkamprocess of evaluating the impact that
the new accounting guidance will have on its cadstéd financial position, results of operationd aash flows.

2. Financial Instruments
Cash Equivalents

The Partnership had $95,008 and $40,003 of heldeturity securities with original maturities of & months or less, primarily
consisting of corporate debt securities, classifisttash equivalents at March 31, 2015 and Dece®ih@014 , respectively. The Partnership's
investments in held-to-maturity securities are taldmortized cost, which approximates fair value.

6




Table of Contents
WESTLAKE CHEMICAL PARTNERS LP
NOTES TO COMBINED AND CONSOLIDATED FINANCIAL STATEM ENTS - Continued
(Unaudited)
(in thousands of dollars, except unit amounts andgy unit data)

3. Accounts Receivable—Third Parties
Accounts receivable—third parties consist of tHeofeing:

March 31, December 31,
2015 2014
Trade customers 16,997 $ 37,51«
Allowance for doubtful accounts — —
16,991 37,51«
Other — 6
Accounts receivable, net—third parties 16,997 $ 37,52(
4. Inventories
Inventories consist of the following:
March 31, December 31,
2015 2014
Finished products 4,26¢ $ 6,251
Feedstock, additives and chemicals 30C 377
Inventories 4,56/ $ 6,63¢

5. Property, Plant and Equipment

As of March 31, 2015 , the Partnership had prop@tgnt and equipment, net totaling $866,54®ie Partnership assesses these asse
impairment whenever events or changes in circurastaimdicate that the carrying amount of an assgtmot be recoverable, including when
negative conditions such as significant currergrojected operating losses exist. Other factorsidened by the Partnership when determining
if an impairment assessment is necessary includegre not limited to, significant changes or pctgel changes in supply and demand
fundamentals (which would have a negative impaamarating rates or margins), new technologicakbttgyments, new competitors with
significant raw material or other cost advantageserse changes associated with the U.S. and wooldomies and uncertainties associated
with governmental actions. Long-lived assets agseRy impairment are grouped at the lowest legelhich identifiable cash flows are
largely independent of the cash flows of other tgsand liabilities.

Depreciation expense on property, plant and equipmie$15,593 and $14,484 is included in cost tés@ the combined and
consolidated statements of operations for the thmeeths ended March 31, 2015 and 2014 , respegtivel

6. Other Assets

Amortization expense on other assets of $4,21054rBB0 is included in the combined and consolidatattments of operations for the
three months ended March 31, 2015 and 2014 , régplgc

Goodwill

The goodwill balance as of March 31, 2015 and Ddxar31, 2014 was $5,814 . There were no change icarrying amount of
goodwill for the three months ended March 31, 2015

7. Net Income Per Limited Partner Unit

Net income per unit applicable to common limitedtper units and to subordinated limited partnetsiisi computed by dividing the
respective limited partners' interest in net incdarehe period by the weighted-average numbeioaimon units and subordinated units
outstanding for the period. Because the Partnefrsidpmore than one class of participating secsritieises the two-class method when
calculating the net income per unit applicablendted partners. The classes of participating séearinclude common units, subordinated
units and incentive distribution rights. Basic afildted net income per unit are the same becagsPahtnership does not have any potentially
dilutive units outstanding for the periods presdnte
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WESTLAKE CHEMICAL PARTNERS LP
NOTES TO COMBINED AND CONSOLIDATED FINANCIAL STATEM ENTS - Continued
(Unaudited)
(in thousands of dollars, except unit amounts andgy unit data)

On April 29, 2015, the board of directors of Westi@hemical Partners GP LLC, the Partnership'srgépartner, declared a quarterly
cash distribution for the period from January 112¢hrough March 31, 2015 of $0.2829 per unit, 86%$5 in total. This distribution is payable
on May 27, 2015 to unit holders of record as of May 2015.

Three Months Ended
March 31, 2015

Net income attributable to the Partnership $ 8,50(
Less:
Limited partners' distribution declared on commaoitsi 4,06¢
Limited partners' distribution declared on suboatia units 3,59(
Net income in excess of distribution $ 84:

Three Months Ended March 31, 2015

Limited Partners' Limited Partners' Incentive
Common Units Subordinated Units  Distribution Rights Total

Net income attributable to the Partnership:

Distribution declared $ 4,068 $ 359 $ — % 7,65k

Net income in excess of distribution 451 394 — 84t

Net income $ 451¢ $ 3,98/ % — 3 8,50(

Weighted average units outstanding:

Basic and diluted 14,373,61 12,686,11 27,059,73
Net income per limited partner unit:

Basic and diluted $ 031 % 0.31 $ 0.31

8. Related Party Transactions

The Partnership and OpCo regularly enter into eelgiarty transactions with Westlake. See belovafdescription of transactions with
related parties.

Sales to Related Parties

OpCo sells ethylene to Westlake under the Ethy&ales Agreement. Additionally, each of the Partmgrand OpCo from time to time
provide other services or products for which itrcjes Westlake a fee. Prior to the IPO, the Predecessld the majority of its ethylene to
Westlake for use in Westlake's downstream opersition

Sales to related parties were as follows:

Three Months Ended March 31,

2015 2014
Predecessor
Net sales—Westlake $ 208,91 $ 383,92

Cost of Salesfrom Related Parties

Charges for goods and services purchased by theePstiip and OpCo from Westlake and included it obsales relate primarily to
feedstock purchased under the Feedstock SupplyeAwrt and services provided under the serviceseswhdment agreement. Prior to the
IPO, services provided by Westlake and includecbist of sales related primarily to services prodilg employees of Westlake Management
Services, Inc., a subsidiary of Westlake. The observices provided by employees of Westlake Mansnt Services, Inc. was allocated tc
Predecessor's operations primarily on the bagitret usage.
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WESTLAKE CHEMICAL PARTNERS LP
NOTES TO COMBINED AND CONSOLIDATED FINANCIAL STATEM ENTS - Continued
(Unaudited)
(in thousands of dollars, except unit amounts andgy unit data)

Charges from related parties in cost of sales wsif®llows:

Three Months Ended March 31,

2015 2014

Predecessor
Feedstock purchased from Westlake and includedshaf sales $ 80,81¢ $ =
Other charges from Westlake and included in costtds 13,89¢ 16,58"
Total $ 94,71F $ 16,58

Services from Related Parties Included in Selling, General and Administrative Expenses

Charges for services purchased by the PartnengdripWestlake and included in selling, general ashaiaistrative expenses primarily
relate to services Westlake performs on behalfiefRartnership under the Omnibus Agreement, inctutlie Partnership's finance, legal,
information technology, human resources, commuinnaethics and compliance, and other administedfimctions. Prior to the IPO, the
Predecessor was allocated costs incurred by Westialkts behalf for similar functions. These alkbmas were based primarily on the basis of
direct usage when identifiable, with the remairalcated on the basis of fixed assets, headcausther measure. Management believes the
allocation of expenses incurred by Westlake orPiteslecessor's behalf are reasonable and reflaxisatl related to the operations of the
Predecessor. Nevertheless, the financial informaifche Predecessor may not have included a@gkpenses that would have been incurre
had the Predecessor been a stand-alone companyg duei periods prior to the IPO.

Charges from related parties included within sglligeneral and administrative expenses were asnfsil

Three Months Ended March 31,
2015 2014
Predecessor

Services received from Westlake and included itinggl
general and administrative expenses $ 514¢ $ 6,47¢

Goods and Services from Related Parties Capitalized as Assets

Charges for goods and services purchased by theePshiip and OpCo from Westlake which were capiéglias assets relate primarily to
the services of Westlake employees under the S&=rand Secondment Agreement. Prior to the IPGrissiland benefits of Westlake
Management Services, Inc. were allocated to thddeessor primarily on the basis of direct usage.

Charges from related parties for goods and sergiapialized as assets were as follows:

Three Months Ended March 31,
2015 2014
Predecessor
Goods and services purchased from Westlake anthtapd as assets $ 96z $ 1,83(

Accounts Receivable from and Accounts Payable to Related Parties

The Partnership's accounts receivable from Westledat primarily from ethylene sales to Westlakeler the Ethylene Sales Agreem
The Partnership's accounts payable to Westlakdt ppgmarily from feedstock purchases under thedsémck Supply Agreement and services
provided under the Services and Secondment agreéemdnhe Omnibus agreement.

The related party accounts receivable and acc@ayble balances were as follows:

March 31, December 31,
2015 2014
Accounts receivable, net—Westlake $ 37,98: $ 18,52¢
Accounts payable—Westlake (12,427 (7,470
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WESTLAKE CHEMICAL PARTNERS LP
NOTES TO COMBINED AND CONSOLIDATED FINANCIAL STATEM ENTS - Continued
(Unaudited)
(in thousands of dollars, except unit amounts andgy unit data)

Debt Payable to Related Parties

OpCo assumed promissory notes payable to Westlakertered into a senior unsecured revolving cfadility with Westlake in
connection with the IPO. Prior to the IPO, the rbsor funded certain capital expenditures thrgugimissory notes payable to Westlake, a
portion of which were assumed by the Partnershigpimection with the IPO. See Note 9 for descriptibrelated party debt payable balances
Interest on related party debt payable balancethéthree months ended March 31, 2015 and 2014 $&876 and $3,591 , respectively, and
is reflected as a component of other income (exgeinghe combined and consolidated statement efatjpns. Interest capitalized as a
component of property, plant and equipment on edlgiarty debt was $1,215 for the three months eltdh 31, 2015 . At March 31, 2015
and December 31, 2014 , accrued interest on refetey debt was $2,591 and $2,403 , respectively isreflected as a component accrued
liabilities in the consolidated balance sheet.

Debt payable to related parties was as follows:

March 31, December 31,
2015 2014
Long-term debt payable to Westlake $ 257,82¢ % 227,63t

General

OpCo, together with other subsidiaries of Westlageincluded in these combined and consolidateahfifal statements, is a guarantor
under Westlake's revolving credit facility and thdentures governing its senior notes. As of M@th2015 and December 31, 2014 ,
Westlake had outstanding letters of credit tota$2§,959 and $31,392 under its revolving creditlifgand $754,000 and $754,000
outstanding under its senior notes (less the un@adrdiscount of $862 and $921 ), respectively.

The indentures governing Westlake's senior notesgmt OpCo from making distributions to the Paghéay if any default or event of
default (as defined in the indentures) exists. HmwgWestlake's credit facility does not prevenfQogrom making distributions to the
Partnership.

OpCo has entered into two site lease agreemertisMasstlake in connection with the IPO, and eachahizzsm of 50 years. Pursuant to
the site lease agreements, OpCo pays Westlakeadiae pler site per year.

9. Long-term Debt Payable to Westlake

Long-term debt payable to Westlake consists ofdhewing:

March 31, December 31,
2015 2014
August 2013 Promissory Notes (variable interest cdiprime plus 1.5%,
original scheduled maturity of August 1, 2023) $ 167,11t $ 167,11¢
Senior unsecured revolving credit facility (varialrhterest rate of LIBOR
plus 3.0%, original scheduled maturity of Aug&is2019) 90,71 60,52
$ 257,82¢ % 227,63t

In 2013, three intercompany promissory notes w&sedd for capital expenditures incurred by Westtakbehalf of the Predecessor's
operations (together, the "August 2013 PromissarieB!’). In connection with the IPO, OpCo assumedréion of the August 2013 Promiss
Notes. Proceeds drawn under the August 2013 Prorgidéotes during ththree months ended March 31, 2015 and 2014 werktadend
capital expenditures at the Partnership's and thégéessor's ethylene plants.

In connection with the IPO on August 4, 2014, Omdtered into a senior unsecured revolving creditifia agreement with Westlake.
The credit facility accrues interest quarterly ahte of LIBOR plus 3.0% , which may be paid-inias an addition to the principal at OpCo's
option.

As of March 31, 2015 , the Partnership was in céengk with all of the covenants with respect toAlugust 2013 Promissory Notes and
the senior unsecured revolving credit facility.
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WESTLAKE CHEMICAL PARTNERS LP
NOTES TO COMBINED AND CONSOLIDATED FINANCIAL STATEM ENTS - Continued
(Unaudited)
(in thousands of dollars, except unit amounts andgy unit data)

10. Unit-based Compensation

The Westlake Chemical Partners LP Ldrgrm Incentive Plan (the "Plan®) provides for ggaaf unit options, restricted units, phan
units, unit awards, distribution equivalent rigiitofERs") and other unibased awards. Awards under the Plan are deterrbindide board ¢
directors of the Partnership's general partner@mamittee thereof (the "Committee™). The Commitegnted 2,53@hantom units on Janu:
30, 2015 along with a corresponding number of DERRsMarch 31, 2015 , 6,94phantom units were outstanding. The compensatici
recognized under the Plan during the three momtle@March 31, 2015 was $13 .

11. Derivative Instruments
Commodity Risk Management

The Predecessor used derivative instruments taeepitice volatility risk on raw materials and protiuas a substantial portion of its raw
materials and products were commodities whose flaetuate as market supply and demand fundansecit@nge. The Predecessor also
employed strategies to protect against such irgtghincluding ethylene product feedstock flexityil The Predecessor did not use derivative
instruments to engage in speculative activitie® Phartnership has not engaged in any hedging yctind did not use derivative instruments ir
the period subsequent to the IPO. Therefore, thier@o derivative assets or liabilities reflectedhie consolidated balance sheets of the
Partnership as of March 31, 2015 or December 314 20

The Partnership and the Predecessor had no deevastruments that were designated as fair vadulgés for the three months ended
March 31, 2015 and March 31, 2014 . There werepemalerivative positions at March 31, 2015 or Ddoen31, 2014.

The impact of derivative instruments that havelre#n designated as hedges in the combined andliclaiisd statements of operations
were as follows:

Location of Gain (Loss) Three Months Ended March 31,
Recognized in
Derivatives Not Designated as Hedging Instruments Income on Derivative 2015 2014
Predecessor
Commodity forward contracts Gross profit $ — $ (611)

12. Fair Value Measurements

The Partnership reports certain assets and ligsilét fair value, which is defined as the prica thould be received to sell an asset or
paid to transfer a liability in an orderly trandantbetween market participants at the measuredagat(exit price). Under the accounting
guidance for fair value measurements, inputs useddasure fair value are classified in one of theeels:

Level 1: Quoted market prices in active marketddentical assets or liabilities.
Level 2: Observable market-based inputs or unolddevinputs that are corroborated by market data.
Level 3: Unobservable inputs that are not corroteatdy market data.

There were no assets or liabilities accountedtffaiavalue on a recurring basis as of March 311%and December 31, 2014 . There
were no transfers in or out of Levels 1 and 2 effdir value hierarchy for the three months endedadd 31, 2015 and 2014 .

The Partnership has other financial assets antlitied subject to fair value measures. These fa@rassets and liabilities include
accounts receivable, net, accounts payable andttongdebt payable to Westlake, all of which aorded at carrying value. The amounts
reported in the consolidated balance sheets fansuts receivable, net and accounts payable appedeitheir fair value due to the short
maturities of these instruments. The carrying aidvalues of the Partnership's long-term debt atdid 31, 2015 and December 31, 2014 are
summarized in the table below. The Partnershipig-term debt includes related party promissory sigsued to Westlake and a senior
unsecured revolving credit facility that OpCo eatkinto with Westlake in connection with the IPMeTair value of debt is determined based
on the present value of expected future cash flosirsg a discounted cash flow methodology. Becduséartnership's valuation methodology
used for long-term debt requires the use of sigaifi unobservable inputs, the inputs used to medhkarfair value of the Partnership's long-
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term debt are classified as Level 3 within the failue hierarchy. Inputs used to estimate theviaiues of the Partnership's long-term debt
include the selection of an appropriate discout. ra

March 31, 2015 December 31, 2014
Carrying Fair Carrying Fair
Value Value Value Value
August 2013 Promissory Notes $ 167,11¢ $ 167,11¢ $ 167,11t $ 167,11t
Senior unsecured revolving credit facility 90,71: 103,32t 60,52: 60,52:

13. Income Taxes

The Partnership is a limited partnership and iatée as a partnership for U.S. federal income teggses and, therefore, is not liable for
entity-level federal income taxes. The Partnerghipowever, subject to state and local incomegakbe Predecessor's operating results were
included in Westlake's consolidated U.S. federdlstate income tax returns. Amounts presentedeicdimbined financial statements prior to
the IPO relate to income taxes that have beenrdeted on a separate tax return basis, and the ¢&ssler's contribution to Westlake Chemica
Corporation's net operating losses and tax crédite been included in the Predecessor's finarteigmnents.

The effective income tax rate was 0.5% for thet fipsarter of 2015 The effective income tax rate for the first qeardf 2015 is nc
comparable to the effective income tax rate forgher-year period as the Partnership is not subjectdertd income taxes subsequent tc
IPO. The effective income tax rate of the Predawesss 35.2% for the three months ended March 814 2The effective income tax rate
the three months ended March 31, 2014 was abovid.®efederal statutory rate of 35.Q%marily due to state income taxes, mostly offsg
the domestic manufacturing deduction and statenirectax credits.

14. Supplemental Information
Non-cash Operating Activity

The Partnership and the Predecessor settled nan®3a842 of its total interest expense incurredbog-term debt payable to Westlake
an addition to principal on debt outstanding far three months ended March 31, 2015 and 2014 ectgply.

Non-cash | nvesting Activity

The change in capital expenditure accrual reduadditions to property, plant and equipment was $6#45he three months ended March
31, 2015 . The change in capital expenditure atanaeeasing additions to property, plant and emept was $5,264 for the three months
ended March 31, 2014 .

Interest and I ncome Taxes

Westlake uses a centralized cash management sisfamance its operations. Interest paid, net tdniest capitalized, and income taxes
have been paid directly by Westlake and chargehketd>redecessor through related party accountvatde, net. Related party accounts
receivable, net were settled immediately throughimestment, and therefore, the Predecessor digayocash for interest expense or income
tax expense during the three months ended MarcB(BHY . Interest paid, net of interest capitalimed $2,403 for the three months ended
March 31, 2015 .

15. Major Customer and Concentration of Credit Risk

During the three months ended March 31, 2015 add 20Vestlake accounted for approximately 80.9%&8168% , respectively, of the
Partnership's and the Predecessor's net sales.

16. Commitments and Contingencies

The Partnership is subject to environmental lavgsragulations that can impose civil and criminalens and that may require it to
mitigate the effects of contamination caused byréhease or disposal of hazardous substanceshi@tertvironment. Because several of the
Partnership's production sites have a history adistrial use, it is impossible to predict precisshat effect these legal requirements will have
on the Partnership. Westlake has agreed to indgrthefPartnership for liabilities that occurredeaisted prior to August 4, 2014.
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Contract Disputes with Goodrich and PolyOne . In connection with the 1990 and 1997 acquisitiofihhe Goodrich Corporation
("Goodrich") chemical manufacturing facility in @alt City, Kentucky, which is a portion of the BGoodrich superfund site, Goodrich
agreed to indemnify Westlake for any liabilitietated to preexisting contamination at the site. Wd&e agreed to indemnify Goodrich for post:
closing contamination caused by Westlake's opearatibhe soil and groundwater at the site had bremsively contaminated under
Goodrich's operations. In 1993, Goodrich spuntuoffiredecessor of PolyOne Corporation ("PolyOrai)l, that predecessor assumed
Goodrich's indemnification obligations relatingpi@existing contamination.

In 2003, litigation arose among Westlake, Goodanl PolyOne with respect to the allocation of thet ©f remediating contamination at
the site. The parties settled this litigation incBmber 2007, and the case was dismissed. In tthensent the parties agreed that, among other
things: (1) PolyOne would pay 100.0% of the costi$h( specified exceptions), net of recoveries @dits from third parties, incurred with
respect to environmental issues at the Calvert €igyfrom August 1, 2007 forward; (2) either Wakd or PolyOne might, from time to time in
the future (but not more than once every five yganstitute an arbitration proceeding to adjustt fhercentage; and (3) Westlake and PolyOne
would negotiate a new environmental remediatiolitie8 and services and secondment agreement &r &estlake's provision to or on behalf
of PolyOne of certain environmental remediatiorvieess at the site. The current environmental reatesh activities at the Calvert City site do
not have a specified termination date but are erplio last for the foreseeable future. The costarred by Westlake that have been invoiced
to PolyOne to provide the environmental remediagervices were $2,805 in 2014. By letter dated Md, 2010, PolyOne notified Westlake
that it was initiating an arbitration proceedinglenthe settlement agreement. In this proceediolyhe seeks to readjust the percentage
allocation of costs and to recover approximately8@ from Westlake in reimbursement of previouglidopemediation costs. The arbitration is
currently stayed pending the outcome of discusdi@teween other parties and their insurance carriers

Sate Administrative Proceedings . There are several administrative proceedingsentcky involving Westlake, Goodrich and PolyOne
related to the same manufacturing site in Calvéyt, @hich includes OpCao's ethylene productionlfacin Calvert City. In 2003, the Kentucl
Environmental and Public Protection Cabinet (thabiiGet") re-issued Goodrich's Resource ConservatiwhRecovery Act ("RCRA") permit
which requires Goodrich to remediate contaminasibthe Calvert City manufacturing site. Both Gooldrand PolyOne challenged various
terms of the permit in an attempt to shift Goodgdiean-up obligations under the permit to WestlaKestlake intervened in the proceedings.
The Cabinet has suspended all corrective actioeuheg RCRA permit in deference to a remedial itigason and feasibility study ("RIFS")
being conducted, under the auspices of the U.Srémental Protection Agency ("EPA") pursuant tofaministrative Settlement Agreeme
("AOC™), which became effective on December 9, 20 "Federal Administrative Proceedings" belogridelic status conferences will be
held to evaluate whether additional proceedingbheilrequired.

Federal Administrative Proceedings . In May 2009, the Cabinet sent a letter to the E€uesting the EPA's assistance in addressing
contamination at the Calvert City site under thenprehensive Environmental Response, Compensatidn, iability Act ("CERCLA"). In its
response to the Cabinet, the EPA stated that ttwroad with the Cabinet's request and would inc@igowork previously conducted under the
Cabinet's RCRA authority into the EPA's cleanupré$funder CERCLA. Since 1983, the EPA has beereadihg contamination at an
abandoned landfill adjacent to the Partnershigiatphhich had been operated by Goodrich and whih lveing remediated pursuant to
CERCLA. The EPA has directed Goodrich and Poly@neonduct additional investigation activities a thndfill and at the Calvert City site.
In June 2009, the EPA notified Westlake that Wé&stimay have potential liability under section 1 {BCERCLA at its plant site. Liability
under section 107(a) of CERCLA is strict and ja@nt several. The EPA also identified Goodrich aoly®ne, among others, as potentially
responsible parties at the plant site. Westlaketiggd, in conjunction with the other potentiadysponsible parties, an AOC and an order to
conduct an RIFS. Due to the Partnership's owneiaidpcurrent operation of the property, the Pastriprmay be subject to additional
requirements and liabilities under CERCLA.

Potential Flare Modifications. For several years, the EPA has been conductimmfonicement initiative against petroleum refingidad
petrochemical plants with respect to emissions fflames. A number of companies have entered intsent agreements with the EPA
requiring both modifications to reduce flare emissi and the installation of additional equipmeritétter track flare operations and
emissions. On April 21, 2014, Westlake receivedea Air Act Section 114 Information Request frdm EPA which sought information
regarding flares at the Calvert City and Lake Gimfhcilities. Westlake submitted information pansiuto such request, including information
regarding three flares that the Partnership owhs.HPA has informed Westlake that the informatimvioled leads the EPA to believe that
some of the flares are out of compliance with agtlle standards. The EPA has demanded that Westhakieict additional flare sampling and
provide supplemental information. Westlake is cuotfsein negotiations with the EPA regarding thesendnds, some of which are applicable tc
the
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Partnership's flares. The EPA has indicated thatséeking a consent decree with that would otdiydestlake to take corrective actions
relating to the alleged noncompliance. Westlakertmasagreed that any flares are out of compliamdeat any corrective actions are
warranted. Depending on the outcome of Westlalagstiations with the EPA, additional controls onigsions from the Partnership's flares
may be required and these could result in increaapial and operating costs.

Louisiana Notice of Violations. The Louisiana Department of Environmental QuallibDEQ") has issued notices of violations regagdin
the Partnership's assets, and those of Westlakeafmus air compliance issues. The Partnershipvastlake are working with LDEQ to se
these claims, and a global settlement of all clasi®ing discussed. While settlement may resudttiotal civil penalty of approximately $200 ,
such a settlement will likely cover assets ownedhayPartnership and Westlake, and to the exteowitrs the Partnership's assets, Westlake
has agreed to indemnify the Partnership for litibgito the extent such liabilities occurred orsédl prior to August 4, 2014.

In addition to the matters described above, thénBeship is involved in various routine legal predimgs incidental to the conduct of its
business. The Partnership does not believe thabftiese routine legal proceedings will have aamal adverse effect on its financial
condition, results of operations or cash flows.

17. Subsequent Events

On April 29, 2015, the Partnership purchased aritiaddl 2.7% newly issued limited partner interest in OpCo fepximately !
135,341 , resulting in a holding of approximately agygregate 13.3%mited partner interest in OpCo. In order to futinis purchase, ti
Partnership entered into a revolving credit fagilthe "MLP Revolver") with a subsidiary of Westtgkwhich has a total borrowing capacit
$ 300,000 . The MLP Revolver is scheduled to maduarépril 29, 2018.

On April 29, 2015, the board of directors of Westi&Chemical Partners GP LLC, the Partnership'srgépartner, declared a quarterly
distribution for the period from October 1, 2014aiigh December 31, 2014 of $0.2829 per unit, 08%% jn total, that will be paid on May 27,
2015 to unitholders of record on May 12, 2015.

Subsequent events were evaluated through the datdich the financial statements were issued.
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations

Unless the context otherwise requires, referencéss report to the "Predecessor” refer to Westldkemical Partners LP Predecessor,
our predecessor for accounting purposes, and tetée time periods prior to the completion of mitial public offering on August 4, 2014
(the "IPO"). Unless otherwise indicated, refererioghis report to "we," "our," "us" or like termssed in the present tense or prospectively, or
in reference to the period subsequent to the IBfer to Westlake Chemical Partners LP ("Westlaker@ibal Partners LP" or the
"Partnership"), Westlake Chemical OpCo LP ("OpCaijl Westlake Chemical OpCo GP LLC ("OpCo GP"), ridrences to the Partnership
for all periods prior to the IPO refer to the Pregiesor. References to "Westlake" refer to WesiGtkemical Corporation and its consolidated

subsidiaries other than the Partnership, OpCo GFOgCo.

This Management's Discussion and Analysis of Firsu@ondition and Results of Operations sectiorusthbe read in conjunction with
the accompanying combined and consolidated finhataéements and the notes thereto and the comhim@édonsolidated financial statements
and notes thereto of Westlake Chemical Partnens¢/Bded in Westlake Chemical Partners LP's anre@drt on Form 10k for the fiscal yea
ended December 31, 2014 (the "2014 Form 10-K"jiless with the SEC on March 9, 2015.

The following discussion contains forward-lookirtgtements. Please read "Forward-Looking Statemémts!' discussion of limitations
inherent in such statements.

The Initial Public Offering
On August 4, 2014, the Partnership closed its IP@2(®37,500 common units.

Purchase of Additional Interests in OpCo

On April 29, 2015, we purchased an additional 2@&wly issued limited partner interest in OpCo fppximately $135.3 milliol
resulting in us holding approximately an aggredee3% limited partner interest in OpCo. In orderfuad this purchase, we entered in
revolving credit facility (the "MLP Revolver") with subsidiary of Westlake, which has a total bomgveapacity of $300.0 million. We inte
to rely on the MLP Revolver in making any additibparchases of limited partner interests in OpCthimfuture. For more information on
MLP Revolver, please see "—Liquidity and Capitab®#&ces—Indebtedness—MLP Revolver."

Partnership Overview

We are a Delaware limited partnership formed by tske to operate, acquire and develop ethyleneymtizh facilities and related
assets. Currently, our sole revenue generating ssser 10.6% limited partner interest in OpCdinaited partnership formed by Westlake and
us in anticipation of the IPO to own and operatetuylene production business. We control OpCoutjincour ownership of its general partr
Westlake retained the remaining 89.4% limited parinterest in OpCo as well as significant intefesis through its ownership of our general
partner, 52.2% of our limited partner units (cotisgsof 1,436,115 common units and all of the sdibmated units) and our incentive
distribution rights. OpCo's assets include (1) etlylene production facilities ("Petro 1" and "Pe2t' and, collectively, "Lake Charles
Olefins") at Westlake's Lake Charles, Louisiane;g2) one ethylene production facility ("CalveityOlefins") at Westlake's Calvert City,
Kentucky site; and (3) a 200-mile common carriéyktne pipeline (the "Longview Pipeline") that rinem Mont Belvieu, Texas to the
chemical facility in Longview, Texas.

How We Generate Revenue

We generate revenue primarily by selling ethyleme the resulting co-products we produce. In conoeatith the IPO, OpCo and
Westlake entered into an ethylene sales agreerientEthylene Sales Agreement") pursuant to whiehgenerate a substantial majority of
revenue. This agreement is a long-term, fee-bagegbment with a minimum purchase commitment anldides variable pricing based on
OpCo's actual feedstock and natural gas costsstmdaged other costs of producing ethylene, plfisesl margin per pound of $0.10 less
revenue from co-products sales. We expect Westldlkéake volumes in excess of the minimum commitmender the Ethylene Sales
Agreement if we produce more than our planned potcio.
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We sell ethylene production in excess of volumed toWestlake, as well as associated co-prodestslting from the ethylene
production, directly to third parties on eithemesor contract basis. Net proceeds (after trariapon and other costs) from the sales of
associated co-products that result from the praoduiatf ethylene purchased by Westlake are nettathagthe ethylene price charged to
Westlake under the Ethylene Sales Agreement, thiesatistantially reducing our exposure to fluctuadiin the market prices of these co-
products. Historically, the third-party ethylenedassociated co-products sales have generate@igtiean 25% of our total revenues. The
significant drop in crude oil prices towards thel @fi 2014 and continuing through the first quade2015 may create volatility in the North
American and global markets, which may result oluaed prices and margins for third-party ethylemé associated co-products sales in 2015

How We Source Feedstock

In connection with the IPO, OpCo entered into ay&ar feedstock supply agreement (the "Feedstocklgdmreement") with Westlake
Petrochemicals LLC, a wholly owned subsidiary ofsfieke, under which Westlake Petrochemicals LLCplap OpCo with ethane and other
feedstocks that OpCo uses to produce ethylene thedtthylene Sales Agreement. We expect that QpiCalso purchase the ethane and
other feedstocks to produce ethylene and resuttingroducts to sell to unrelated third parties fAdfastlake Petrochemicals LLC.

How We Evaluate Operations

Our management uses a variety of financial andatipgr metrics to analyze our performance. Theseicseadre significant factors in
assessing our operating results and profitabitity imclude: (1) production volumes, (2) operatingl amaintenance expenses, including
turnaround costs, and (3) MLP distributable castvfand EBITDA.

Production Volumes

The amount of profit we generate primarily depeoidshe volumes of ethylene and resultingocoducts we are able to produce at Ca
City Olefins and Lake Charles Olefins. Although Wadse has committed to purchasing minimum volurmesfus under the Ethylene Sales
Agreement, our results of operations are impacyeadun ability to:

» produce sufficient volumes of ethylene to magt@pmmitments under the Ethylene Sales Agreememoover our estimated costs
through the pricing provisions of the Ethylene Salgreement;

» contract with third parties for the remaining uncoitted ethylene production capac

* add or increase capacity at our existing ettg/leroduction facilities, or add additional prodoaticapacity via organic expansion
projects and acquisitions; and

» achieve or exceed the specified yield factors &dural gas, ethane and other feedstock under thgdie Sales Agreeme

Operating Expenses, Maintenance Capital Expenditures and Turnaround Costs

Our management seeks to maximize the profitabfityur operations by effectively managing operagrgenses, maintenance capital
expenditures and turnaround costs. Our operatipgreses are comprised primarily of feedstock cowtsnatural gas, labor expenses (incluc
contractor services), utility costs (other tharungtgas) and repair and maintenance expenses.théiteixception of feedstock, including
natural gas, and utilities related expenses, opgrakpenses generally remain relatively stablesscbroad ranges of production volumes but
can fluctuate from period to period depending andincumstances, particularly maintenance and taumal activities. Our maintenance capital
expenditures and turnaround costs are comprisethpty of maintenance of our ethylene productiatiliees and the amortization of
capitalized turnaround costs. These capital expergdi relate to the maintenance and integrity offacilities. We capitalize the costs of major
maintenance activities, or turnarounds, and anmettiz costs over the period until the next plartmesiround of the affected unit.

Operating expenses, maintenance capital expenslitumg turnaround costs are built into the priceppend of ethylene charged to
Westlake under the Ethylene Sales Agreement. Bedhesexpenses other than feedstock costs andhhgas are based on forecasted amoun
and remain a fixed component of the price per pafrethylene sold under the Ethylene Sales Agreéfioermny given 12-month period, our
ability to manage operating expenses, maintenaxpenelitures and turnaround costs directly affeatspoofitability and cash flows. We seek
to manage our operating and maintenance expensas @thylene production facilities by schedulingimbenance and turnarounds over time
to avoid significant variability in our operatingangins and minimize the impact on our cash flowitheut compromising our commitment to
safety and environmental stewardship. In additiemyeserve cash on an annual basis from what wédvedlierwise distribute to minimize the
impact of turnaround costs in the year of incureenc
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MLP Distributable Cash Flow and EBITDA

We use each of MLP distributable cash flow and HBATio analyze our performance. We define distribigacash flow as net income
plus depreciation and amortization, less contrdngifor turnaround reserves and maintenance capitenditures. We define MLP
distributable cash flow as distributable cash fhtvibutable to periods subsequent to the dathefRO less distributable cash flow attribute
to Westlake's noncontrolling interest in OpCo. MiiBtributable cash flow does not reflect changesarking capital balances. We define
EBITDA as net income before interest expense, iretares, depreciation and amortization. MLP digtable cash flow and EBITDA are non-
GAAP supplemental financial measures that managearghexternal users of our consolidated finarsti@lements, such as industry analysts,
investors, lenders and rating agencies, may uasdess:

* our operating performance as compared to otheighyiaded partnershir
» our ability to incur and service debt and fund talpxpenditure:

« the viability of acquisitions and other capital erpliture projects and the returns on investmertaagbus investment opportuniti

We believe that the presentation of MLP distriblgatash flow and EBITDA provides useful informati@ninvestors in assessing our
financial condition and results of operations. B®AP measures most directly comparable to MLP ithistable cash flow are net income and
net cash provided by operating activities. MLPritisttable cash flow should not be considered aalt@nnative to GAAP net income or net
cash provided by operating activities. MLP disttdhle cash flow has important limitations as andital tool because it excludes some but
not all items that affect net income and net cashiged by operating activities. The GAAP measunest directly comparable to EBITDA are
net income and cash flow from operating activitlas, EBITDA should not be considered an alternatiiveuch GAAP measures. EBITDA has
important limitations as an analytical tool becaiigxcludes (1) interest expense, which is a rrgelement of our costs and ability to
generate revenues because we have borrowed mofiagirioe our operations, (2) depreciation, whica reecessary element of our costs and
ability to generate revenues because we use cagiats and (3) income taxes, which was a necesisgmgnt of Predecessor's operations.
MLP distributable cash flow and EBITDA should net tonsidered in isolation or as a substitute fadyais of our results as reported under
GAAP. See reconciliations for each of MLP distrédoie cash flow and EBITDA under "Results of Operadi' below.

Factors Affecting the Comparability of Our Financial Results

Our results of operations subsequent to the IP@atreomparable to the Predecessor's historicaltsasf operations for the reasons
described below:

Revenue
Ethylene, Co-products and Excess Feedstock Sales

There are differences in the way the Predecessmrged and recorded revenue and the way we gersrdtrecord revenue from
ethylene sales to Westlake. The Predecessor gne@bgnized revenue for ethylene sold internbiged on a transfer pricing formula
intended to approximate the fair market value efdtbhmmodity. Subsequent to the IPO, a substant@nity of our revenue from ethylene
sales is generated from sales of ethylene to Wkestlader the Ethylene Sales Agreement. The EthyBahes Agreement contains minimum
purchase commitments and pricing that is expedegtherate a fixed margin of $0.10 per pound. Treeper pound of ethylene sold under
the Ethylene Sales Agreement is lower than histbpdces charged by the Predecessor for ethylelddrgernally. As such, we expect a
significant decrease in revenue from ethylene gal&gestlake for periods after the IPO comparedh Wit Predecessor's historical revenue.

The Predecessor's third-party sales consistethylegte, feedstock and associated co-products 34fieis respect to third-party ethylene
sales, the Predecessor also resold externally pro@ihylene to third parties. Subsequent to tkik tRe ethylene procurement and reselling
activities of the Predecessor remained with Westlak addition, the Predecessor's net sales indltgleenue from sales to third parties of
excess feedstock not used in the ethylene produptiacess. Following the closing of the IPO, wendbgenerate revenues from the sale of
excess feedstock to third parties as all of thel€ressor's feedstock rigkanagement activities remained with Westlake. Hanewe sell all ¢
our co-products volume to third parties in a maromsistent with the Predecessor. As such, thera@significant changes to revenue relatec
to the sale of co-products, as compared to thedeesdor's historical revenue from co-products sales
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Expenses
Slling, General and Administrative Expenses

The Predecessor's selling, general and adminigtrakipenses included direct and indirect chargethéomanagement and operation of
our ethylene and other transportation assets aidday Westlake for general corporate services asdheasury, information technology, legal,
corporate tax, human resources, executive compensand other financial and administrative sersiCEhese expenses were charged or
allocated to the Predecessor based on the nattine ekpense and the Predecessor's proportiorate shfixed assets, headcount or other
measure, as deemed appropriate. Following thengjasfithe IPO, under the services and secondmeaéagent and omnibus agreement,
Westlake continues to charge us a combinationrettiand allocated charges for similar general @ate services as those charged to the
Predecessor historically. We also incur certairuahgeneral and administrative expenses as a i&dodting a separate publicly traded
partnership which were not reflected in the Predsaes combined financial statements.

Income Taxes

The Partnership is a limited partnership and iaté@ as a partnership for U.S. federal income teggses and, therefore, is not liable for
entity-level federal income taxes. The Partnerghipowever, subject to state and local incomedakbe Predecessor's tax provision was
determined on a separate return basis. Accordimgdyexpect our tax provision to be significantldueed subsequent to the IPO as compared
to that of the Predecessor.

Noncontrolling Interest

At the closing of the IPO, Westlake contributed % limited partner interest and the general paiitrterest in OpCo to us. Immediately
following the IPO, we used the IPO net proceedsctpuire an additional 4.8% limited partner inteiesDpCo directly from OpCo and
Westlake retained the remaining 89.4% limited parinterest in OpCo, which is recorded as noncdlimgpinterest in our consolidated
financial statements. In April 2015, we purchase@additional 2.7% newly issued limited partner iag in OpCo. See "Purchase of Additio
Interests in OpCo."

Factors Affecting Our Business
Supply and Demand for Ethylene and Resulting Co-products

We generate a substantial majority of our revenomm the Ethylene Sales Agreement. This contracténded to promote cash flow
stability and minimize our direct exposure to conaliprice fluctuations in the following ways: (f)e cost-plus pricing structure of the
Ethylene Sales Agreement is expected to geneffatecamargin of $0.10 per pound, adjusting autooadly for changes in feedstock costs;
(2) Westlake is committed to purchase 95% of thmuahplanned production, subject to a maximum cament of 3.8 billion pounds of
ethylene per year, with an option to purchase aitiadal 95% of actual monthly production in exce$she planned production. As a result,
our direct exposure to commodity price risk is il to approximately 5% of our total ethylene prtehn, which is that portion sold to third
parties, assuming Westlake exercises its optiguutohase 95% of the over production, as well asitcco-products sales.

We also have indirect exposure to commodity prigetfiations to the extent such fluctuations aftbetethylene consumption patterns of
third-party purchasers. Demand for ethylene exhibytclical commodity characteristics as marginsiedon ethylene derivative products are
influenced by changes in the balance between swgydemand, the resulting operating rates andrgleaeonomic activity. While we believe
we have substantially mitigated our indirect expeso commodity price fluctuations during the tesfrihe Ethylene Sales Agreement through
the minimum commitment and the cost-plus basedngjour ability to execute our growth strategyiir areas of operation will depend, in
part, on the demand for ethylene derivatives ingtegraphical areas served by our ethylene pragtutdiilities.
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Results of Operations

The table below and descriptions that follow repréthe consolidated results of operations of gugnership for the three months ended
March 31, 2015 and the combined results of operatas the Predecessor for the three months endech\dd, 2014. Our consolidated results
of operations subsequent to the IPO are not corbfeata the Predecessor's historical combined iesfilbperations for the reasons discussed
under "Factors Affecting the Comparability of Oun&ncial Results."

Three Months Ended March 31,
2015 2014

Predecessor

(dollars in thousands)

Revenue
Net sales—Westlake $ 208,91: $ 383,92
Net co-product, ethylene and feedstock sales—tharties 49,47¢ 176,08
Total net sales 258,39: 560,01«
Cost of sales 162,16:- 327,70
Gross profit 96,227 232,31«
Selling, general and administrative expenses 6,00( 7,77¢
Income from operations 90,22% 224,53t
Other income (expense)
Interest expense—Westlake (1,37¢) (3,59)
Other income, néet 5 1,252
Income before income taxes 88,85¢ 222,19
Provision for income taxes 467 78,32
Net income $ 88,38¢ $ 143,87:
Less: Net income attributable to noncontrollingehesst in OpCo 79,88¢
Net income attributable to Westlake Chemical Partnes LP $ 8,50(
MLP distributable cash flow $ 8,961
EBITDA ® $ 110,03! $ 244.80:

(1) Includes income from the Predecessor's eqtalesin a pipeline joint venture that was not ciotied to the Partnership in connection with
the IPO.

(2) Non GAAP financial measure. See the "Recortailieof MLP Distributable Cash Flow to Net IncomedaNet Cash Provided by Operating
Activities."

(3) Non GAAP financial measure. See the "Recortaiieof EBITDA to Net Income and Net Cash ProvidiydOperating Activities."

Three Months Ended March 31, 2015

Average
Sales Price Volume
Product sales prices and volume percentage chamgepfior year period -42.€ % -11.2%

Three Months Ended March 31,

2015 2014
Average industry prices®
Ethane (cents/Ib) 6.3 11.¢
Propane (cents/Ib) 12.€ 30.¢
Ethylene (cents/IbY 36.€ 55.1

(1) Industry pricing data was obtained from IHS Chemiéée have not independently verified the ¢
(2) Represents average North American spot priceshgfeste over the period as reported by IHS Chen
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Reconciliation of MLP Distributable Cash Flow to Ne& Income and Net Cash Provided by Operating Activies
The following table presents reconciliation of MtRtributable cash flow to net income and net gaslvided by operating activities, the
most directly comparable GAAP financial measures.

Three Months Ended
March 31, 2015

MLP distributable cash flow $ 8,961
Add:

Distributable cash flow attributable to noncontradl interest in OpCo 83,82«

Maintenance capital expenditures 8,28¢

Contribution to turnaround reserves 7,121
Less:

Depreciation and amortization (19,807
Net income 88,38¢
Changes in operating assets and liabilities aneroth 24,79:
Deferred income taxes 54
Loss from disposition of fixed assets 1
Net cash provided by operating activities $ 113,23!

Reconciliation of EBITDA to Net Income and Net CasthProvided by Operating Activities

The following table presents reconciliations of EBRA to net income and net cash provided by opegadictivities, the most directly
comparable GAAP financial measures, for each op#réds indicated.

Three Months Three Months
Ended March 31, Ended March 31,
2015 2014
Predecessor
EBITDA $ 110,03 $ 244.,80:
Less:
Provision for income taxes (467) (78,32
Interest expense (1,376 (3,599
Depreciation and amortization (29,809 (19,019
Net income 88,38¢ 143,87:
Changes in operating assets and liabilities aneroth 24,79 50,38(
Income from equity method investment, net of divide — 72
Deferred income taxes 54 3,261
Loss from disposition of fixed assets 1 352
Recovery of doubtful accounts — (6C)
Net cash provided by operating activities $ 113,23t § 197,88t
Summary

For the quarter ended March 31, 2015 , net incoae $88.4 million on net sales of $258.4 milliorhisTrepresents a decrease in net
income of $55.5 million as compared to the quagteted March 31, 2014 net income of $143.9 milliomet sales of $560.0 million . Net
sales for the first quarter of 2015 decreased 4 $million as compared to net sales for the fitsirter of 2014 , mainly due to a lower
average sales price of ethylene sold to Westlakdtreg from the execution of the Ethylene Salese®gnent. Ethylene co-products average
sales prices were also lower for the first quasfe2015 as compared to the prior-year period, priilpndue to the decline in market price of the
co-products. Income from operations was $90.2 onilfor the first quarter of 2015 as compared tod822nillion for the first quarter of 2014 .
Income from operations for the first quarter of 2@ecreased mainly as result of the decline inletleyand co-products market prices and the
execution of the Ethylene Sales Agreement in cammeevith the IPO, partially offset by lower feedsk costs driven by a decline in the
market price of ethane as well as reduced depegdenthe more expensive propane as a result afdimpletion of the feedstock conversion
project at Calvert City Olefins.
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RESULTS OF OPERATIONS
First Quarter 2015 Compared with First Quarter 2014

Net Sales. Net sales decreased by $301.6 million , or 53.884258.4 million in the first quarter of 2015 ind$560.0 million in the first
quarter of 2014 , primarily due to a lower averagkes price of ethylene sold to Westlake resultiog the execution of the Ethylene Sales
Agreement and lower volume of ethylene sold tadtipiarties primarily due to retention by Westlakehef Predecessor's ethylene procuremen
and reselling activities in connection with the |Rf@rtially offset by increased volume of ethylesadd to Westlake for the first quarter of 2015
as compared to the prior-year period. Further,letieyco-products sales prices were also signifigdmiver for the first quarter of 2015 as
compared to the prior-year period, primarily du¢h® decline in market prices of the co-productsicivresulted in a decrease in sales to third
parties. Overall average sales price for the fjustrter of 2015 decreased by 42.6% as comparée tir$t quarter of 2014 . Overall sales
volumes decreased by 11.3% as compared to thejfiester of 2014 .

Gross Profit. Gross profit margin percentage decreased to 37o2%e first quarter of 2015 from 41.5% for thesfiquarter of 2014 ,
primarily due to a reduction in margin for ethylestdd to Westlake resulting from the executionhaf Ethylene Sales Agreement. The decr
was largely offset by a significant drop in feed$tprices and the completion of the Calvert Citgfdls conversion and expansion project in
April 2014. Overall, sales prices decreased anamgeeof 42.6% for the first quarter of 2015 aspared to the first quarter of 2014 .

Selling General and Administrative Expenses. Selling, general and administrative expenses dset$1.8 million , or 23.1% , to $6.0
million in the first quarter of 2015 as compared#8 million in the first quarter of 2014The decrease was mainly attributable to a deenex
the allocation from Westlake of labor costs mafitfyibutable to the Predecessor's operations extdig Westlake after the closing of the IPO,
partially offset by incremental general and adntiais/e expenses incurred by the Partnership sulesgdo the IPO as a result of being a
separate publicly-traded partnership.

Interest Expense. Interest expense decreased by $2.2 million to 8illibn in the first quarter of 2015 from $3.6 #ivh in the first
quarter of 2014 , primarily due to the lower averagbt balance in the first quarter of 2015 as @egbto the prior-year period.

Other Income, Net. Other income, net decreased by $1.3 million to aetbe first quarter of 2015 from $1.3 millionftine first quarter of
2014, primarily due to the absence of income attribletab the Predecessor's equity stake in a natasaliquids pipeline joint venture that w
not contributed to us in connection with the IPO.

Income Taxes. The effective income tax rate was 0.5% for thst fuarter of 2015 . The effective income tax fatahe first quarter of
2015 is not comparable to the effective incomeréd& for the prior-year period as the Partnershipot subject to federal income taxes
subsequent to the IPO. The effective income taxwats 35.2% for the first quarter of 2014 . Thedifre income tax rate for the first quarter
of 2014 was above the U.S. federal statutory ra85®% primarily due to state income taxes, mostfget by the domestic manufacturing
deduction and state income tax credits.

CASH FLOW DISCUSSION FOR THE THREE MONTHS ENDED MAR CH 31, 2015 AND 2014
Operating Activities

Operating activities provided cash of $113.2 millia the first three months of 2015 compared tdhgasvided of $197.9 million in the
first three months of 2014 . The $84.7 million dsge in cash flows from operating activities wasipalue to a decrease in income from
operations and an increase in the use of cashdtking capital purposes.

I nvesting Activities

Net cash used for investing activities during firet three months of 2015 was $39.5 million as pared to net cash used for investing
activities of $51.7 million in the first three mdwstof 2014 . Capital expenditures were $39.5 mmilliothe first three months of 2015 compared
to $51.3 million in the first three months of 201@apital expenditures in the first three month2@f4 were mainly incurred on the feedstock
conversion and ethylene expansion project at Ca@@igy Olefins.

Financing Activities

Net cash used for financing activities during tinst three months of 2015 was $62.5 million as cared to net cash used of $146.2
million in the first three months of 2014 . Theiaity during the first three months of 2015 wasnparily related to the total distributions of
$92.7 million to the unitholders and Westlake foe fjuarter ended December 31, 2014, partially bffgehe borrowings under OpCo's senior
unsecured revolving credit facility of $30.2 millio The activity during the first three months 6fl2 was mainly related to the Predecessor's
$192.2 million distribution to Westlake, partiatijfset by borrowings of $46.0 million .
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LIQUIDITY AND CAPITAL RESOURCES
Liquidity and Financing Arrangements

Historically, the Predecessor's principal sourddijaidity have been cash from operations and fagdrom Westlake. As a participant
in Westlake's centralized cash management systenfredecessor's cash receipts were depositedstidRégs or its affiliates' bank accounts
and cash disbursements were made from those ascédwtordingly, the Predecessor's combined finduistigements reflected no cash
balances as any cash flow generated from the Resslecs operations was deemed to have been disttiluWestlake and is reflected as a ne
distribution to Westlake in the Predecessor's caethstatements of cash flows.

In addition to the cash generated by its operatithesPredecessor also entered into certain fingranirangements with Westlake to
satisfy its capital and operating expenditure resuents. The Predecessor separately recordedassstsiated with financing its operations
resulting from financing arrangements entered with Westlake. Based on the terms of our cashibdigion policy, we expect that we will
distribute to our partners most of the excess gasierated by our operations. To the extent we tigemerate sufficient cash flow to fund
capital expenditures, we expect to fund them pripnénom external sources, including borrowing ditlg from Westlake, as well as future
issuances of equity and debt interests.

In connection with the IPO, we established sepdratk accounts, but Westlake continues to provieestry services on our behalf
under the Services and Secondment Agreement. @uresoof liquidity include cash generated from agiens, the OpCo revolving credit
facility, the MLP Revolver and, if necessary, thsuance of additional equity interests or debt.béleve that cash generated from these
sources will be sufficient to meet our short-terwrking capital requirements and long-term capitglenditure requirements and to make
quarterly cash distributions. Westlake may alswioi® other direct and indirect financing to us fréme to time.

In order to fund non-annual turnaround expenditunescaused OpCo to use $55.4 million from thepneteeds of the IPO to fund its
initial balance for turnaround activities. We inteto cause OpCo to reserve approximately $29.3amilluring each twelve-month period for
turnaround activities. Each of OpCo's ethylene potidn facilities requires turnaround maintenanggraximately every five years. By creat
an initial balance and reserving additional castuaily, we intend to reduce the variability in Op€cash flow. The initial balance of
turnaround reserve will account for the period thatethylene production facilities were under Wast's ownership following the last major
turnaround and prior to the entry into the Ethyl&ades Agreement. Westlake's purchase price fgtegth purchased under the Ethylene Sale:
Agreement includes a component (adjusted annuddigigned to cover, over the long term, substaptéllof OpCo's turnaround expenditures.

All of our cash is generated from cash distribusitom OpCo. OpCo is a restricted subsidiary aratagnutor under Westlake's credit
facility and the indentures governing its senioteso The indentures governing Westlake's seni@snatevent OpCo from making distributions
to us if any default or event of default (as defiie the indentures) exists. Westlake's creditifgaloes not prevent OpCo from making
distributions to us.

We intend to pay a minimum quarterly distributidr$0.2829 per unit per quarter, which equates fir@pmately $7.6 million per
quarter, or approximately $30.6 million per yeatha aggregate, based on the number of commonuntaidinated units outstanding at March
31, 2015. We do not have a legal or contractuagatibn to pay distributions quarterly or on anfi@tbasis at our minimum quarterly
distribution rate or at any other rate.

Capital Expenditures

In April 2011, Westlake announced an expansionamogo increase the ethylene production capacitotti Petro 1 and Petro 2
ethylene facilities in Lake Charles. The expansibRetro 2 was completed in the first quarter di2@nd increased ethylene production
capacity by approximately 240 million pounds antuaNe currently plan to upgrade and expand thexciy of Petro 1 during the first half of
2016. This project is currently estimated to cashie range of $275.0 million to $335.0 million asaxpected to add approximately 250
million pounds of ethylene capacity annually.

In April 2014, the Predecessor completed the feettstonversion and ethylene expansion project bte@aCity Olefins that resulted in
approximately 180 million pounds of additional aahcapacity and also provided OpCo with 100% etHaadstock capability at the facility.

Westlake has historically funded capital expendisurlated to Lake Charles Olefins and Calvert Oigfins. During the period from
January 1, 2014 through August 3, 2014, Westlalrdd the Predecessor a principal amount of appeagisn$121.1 million, all of which was
used for capital expenditures. During the periaarfrAugust 4, 2014 through December 31, 2014 anishgltine three months ended March 31,
2015, Westlake loaned us $60.5 million and $30.8anj respectively, all of which was used for dapexpenditures. Capital expenditures for
2015 are expected to be approximately $233.0 milliof
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which $39.5 million was spent during the three rhgrended March 31, 2015 . We expect that Westlakéoan additional cash to OpCo to
fund its expansion capital expenditures in theriitbut Westlake is under no obligation to do so.

I ndebtedness

OpCo assumed $246.1 million of indebtedness urdeetintercompany promissory notes incurred by WWeston behalf of the
Predecessor (the "August 2013 Promissory Notegdimection with the closing of the IPO. Using meds from the IPO, OpCo repaid $78.9
million of the outstanding principal amount of thagust 2013 Promissory Notes during 2014. As of 81, 2015, $167.1 million principal
amount of the August 2013 Promissory Notes wagandéng. Each of the August 2013 Promissory Notesahtenyear term and bears inter
at the prime rate plus a 1.5% margin, which is @edrin arrears quarterly. OpCo has the right atteng to prepay the August 2013 Promiss
Notes, in whole or in part, without any premiumpenalty. The August 2013 Promissory Notes matusuigust 2023

OpCo Revolver

Additionally, in connection with the IPO, OpCo eme into a $600.0 million revolving credit facilityith Westlake that may be used to
fund growth projects and working capital needsofABMarch 31, 2015, outstanding borrowings underdteglit facility totaled $90.7 million
and bore interest at the LIBOR rate plus 3.0%, tvigcaccrued in arrears quarterly. The revolviredirfacility matures in 2019.

MLP Revolver

In April 2015 we entered into a $300.0 million sEmiunsecured revolving credit agreement with VééstiChemical Finance Corporati
an affiliate of Westlake. The revolver is schedulednature on April 29, 2018. Borrowings under thgolver bear interest at LIBOR plu
spread ranging from 2.00% to 3.00% (depending arconsolidated leverage ratio), payable quarterlye €redit agreement provides that
may pay all or a portion of the interest on anyrbwings in kind, in which case any such amounts|didne added to the principal amoun
the loan. The credit agreement requires that wataiai a consolidated leverage ratio of either (Irjrdy any oneyear period following certa
types of acquisitions (including acquisitions oflanal interests in OpCo), 5.50: 1.00 or less(Arduring any other period, 4.50: 1.00 or |
The credit agreement also contains certain oth&oowary covenants. The repayment of borrowings utiderevolver is subject to accelera
upon the occurrence of an event of default. As pfilA30, 2015, there were $135.3 million princiahount of borrowings outstanding un
the facility. We intend to use the revolver to fhase additional limited partnership interests irCOn the future, in the event OpCo desire
sell such additional interests to us.

Off-Balance Sheet Arrangements
None.

FORWARD-LOOKING STATEMENTS

Certain of the statements contained in this repartforward-looking statements. All statementseothan statements of historical facts,
included in this report that address activitiegras or developments that we expect, project, xele anticipate will or may occur in the futt
are forward-looking statements. Forward-lookindesteents can be identified by the use of words sisclbelieves,” "intends,” "may,"
"should," "could," "anticipates," "expects," "wilsr comparable terminology, or by discussions #tegies or trends. Although we believe thai
the expectations reflected in such forwérdking statements are reasonable, we cannot giyassurances that these expectations will pro

be correct. Forward-looking statements relate tdemasuch as:

» the amount of ethane that we are able to procdsshwould be adversely affected by, among othiegt) operating difficultie:
» the volume of ethylene that we are able to
» the price at which we are able to sell ethyl

» our relationship with Westlake, including outpextations regarding any additional volumes of letiy Westlake may take in excess
of its minimum commitment under the Ethylene S#lgseeement and the possibility of obtaining additibfinancing from Westlake;

» sources of feedstock purcha:
» changes in the price and availability of electyji

» changes in prevailing economic conditic
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* unanticipated ground, grade or water conditi

» inclement or hazardous weather conditions, inclydimoding, and the physical impacts of climate rale

* environmental hazarc

* industrial accident

» changes in laws and regulations (or the interpoatahereof)

* inability to acquire or maintain necessary perr

* inability to obtain necessary production equiprmameplacement par

» technical difficulties or failure

» labor dispute!

» late delivery of raw materia

« difficulty collecting receivable

» inability of our customers to take delive

« changes in the price and availability of transpartg

» fires, explosions or other accide!

» our ability to borrow funds and access capital raty

» certain factors discussed elsewhere in this repar

» the impact of proposed regulations by the Urga$ury Department and the IRS on our status astagoship for U.S. federal income
tax purposes.

We have based these statements on assumptionsalgdigin light of our experience and perceptibhistorical trends, current
conditions, expected future developments and ddwtors we believe were appropriate in the circamses when the statements were made.
Forwardiooking statements by their nature involve sub&arisks and uncertainties that could significgrthpact expected results, and ac
future results could differ materially from thosesdribed in such statements. These statementalgiszsto a number of assumptions, risks
uncertainties, including those described in "Risktrs" in the 2014 Form 10-K and as discusseditIP"Other Information”, Item 1A "Risk
Factors" within this Quarterly Report on Form 10-Q.

Many of these factors are beyond our ability totamror predict. Any of the factors, or a combiatiof these factors, could materially
affect our future results of operations and thenste accuracy of the forward-looking statement®esE forward-looking statements are not
guarantees of our future performance, and our hitgalts and future developments may differ matlrifrom those projected in the forward-
looking statements. Management cautions againshgutndue reliance on forwatdeking statements or projecting any future resbidtsed ol
such statements or present or prior earnings lekekry forward-looking statement speaks only athefdate of the particular statement, and
we undertake no obligation to publicly update atise any forward-looking statements.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk
Commodity Price Risk

A substantial portion of the Predecessor's andPtrtnership's products and raw materials are corti@®evhose prices fluctuate as
market supply and demand fundamentals change. Aicapy, the Predecessor's and our product margiddevel of profitability tend to
fluctuate with changes in the business cycle. THeel@essor tried to protect against such instalbiiitough various business strategies. These
strategies included ethylene feedstock flexibiibd the use of derivative instruments in certastances to reduce price volatility risk on
feedstocks. In connection with the IPO, Westlakained the Predecessor's open derivative positissf March 31, 2015 , we had no open
derivative positions. Additional information connarg derivative commaodity instruments appears ineNk? to the combined and consolidatec
financial statements within this Quarterly Repartform 10-Q.

Interest Rate Risk

We are exposed to interest rate risk with resgeout variable rate debt. At March 31, 2015 , we tariable rate debt of $257.8 million
outstanding, all of which was owed to a wholly ogrseibsidiary of Westlake, $167.1 million of whiatteues interest at a variable rate of
prime plus 150 basis points and the remaining $60Ln of which accrues interest at a variableeraf LIBOR plus 300 basis points.
Historically, neither the Partnership nor the Poedsor engaged in hedging of variable
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rate debt. The weighted average variable inteagstaf our variable rate debt as of March 31, 2045 4.23% . A hypothetical 100 basis point
increase in the average interest rate on our Varialbe debt would have increased our interestresgéor the quarter ended March 31, 2015 by
approximately $0.39 million .

We will continue to be subject to interest ratd ksth respect to our remaining variable rate debtvell as the risk of higher interest cost
if and when this debt is refinanced. If interesésaare 1% higher at the time of refinancing, aumal interest expense would increase by
approximately $2.57 million , based on the MarchZ&115 variable rate debt balance.

Item 4. Controls and Procedures

We carried out an evaluation, under the superviarmhwith the participation of our management,udeig our President and Chief
Executive Officer and our Senior Vice President @hief Financial Officer, of the effectiveness afralisclosure controls and procedures
pursuant to Rules 13a-15 or 15d-15 under the S@=suExchange Act of 1934, as amended (the "Exahag'), as of the end of the period
covered by this report. Based upon that evaluatanPresident and Chief Executive Officer and ®enior Vice President and Chief Financial
Officer concluded that our disclosure controls anacedures are effective with respect to (i) theuatulation and communication to our
management, including our Chief Executive Officed @aur Chief Financial Officer, of information racgd to be disclosed by us in the reports
that we submit under the Exchange Act, and (ii)rdeording, processing, summarizing and reportinguoh information within the time
periods specified in the SEC's rules and forms.

Internal Control Over Financial Reporting and Changesin Internal Control Over Financial Reporting

The SEC, as required by Section 404 of the Sarb@méssy Act, adopted rules that generally requirergwegistrant that files reports with
the SEC to include a management report on suchtragt's internal control over financial reportingts annual report. In addition, our
independent registered public accounting firm natigtst to our internal control over financial repay. Our first annual report on Form 10-K
did not include a report of management's assessmagatding internal control over financial repogtior an attestation report of our
independent registered public accounting firm dua transition period established by SEC rulesiagiple to new public companies. We are
required to provide an assessment of the effeas®nf our internal control over financial repagtand comply with the auditor attestation
requirement of Section 404 of the Sarbanes Oxleya&®f December 31, 2015. There were no changagrimternal control over financial
reporting that occurred during the three monthsedridarch 31, 2015 that have materially affectedrerreasonably likely to materially affect,
our internal control over financial reporting.
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PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

The 2014 Form 10-K, filed on March 9, 2015, corgdlim description of various legal proceedings ifictvive are involved, including
environmental proceedings. See Note 16 to the utelidombined and consolidated financial statemefttsn this Quarterly Report on Form
10-Q for a description of certain of those procegdj which information is incorporated by refereheeein. In addition, under the Omnibus
Agreement, Westlake has agreed to indemnify thenBihip for certain environmental and other ligibs relating to OpCo's ethylene
production facilities and related assets.

Item 1A. Risk Factors

For a discussion of risk factors, please read l#&mRisk Factors" in the 2014 Form 10-K. There bdeen no material changes from
those risk factors, except as described below.

Our tax treatment depends on our status as a partnership for U.S. federal income tax purposes. Proposed regulations made public by the U.S.
Treasury Department and the IRS on May 5, 2015 may make it difficult or impossible for us to maintain our status as a partnership after a
ten-year transition period.

Despite the fact that we are organized as a linpgathership under Delaware law, we would be tekatea corporation for U.S. fede
income tax purposes unless we satisfy a “qualifyimgpme” requirement (the “Qualifying Income Exdept) under Section 7704 of t
Internal Revenue Code of 1986, as amended (the€'QoEailing to meet the Qualifying Income Exception Wbuoause us to be treated ¢
corporation for U.S. federal income tax purposestberwise subject us to taxation as an entity.

Prior to our initial public offering, we requestadd obtained a favorable private letter ruling fritva IRS to the effect that the product
transportation, storage and marketing of ethylemkies co-products constitutes “qualifying inconvathin the meaning of the Code.

On May 5, 2015, the U.S. Treasury Department aadRI$ issued proposed regulations (the “Proposegi&gons”)regarding qualifyin
income under Section 7704(d)(1)(E) of the Code. Phaposed Regulations provide indusspecific rules regarding the Qualifying Incc
Exception, including whether an activity constisitbe processing or refining of a natural resoundgch limit the extent to which the refini
of products derived from crude oil and natural gasstitutes qualifying income. In the event thataativity does not satisfy the standards
forth in the final regulations, the Proposed Retjoites include a proposed teear transition period for partnerships, like usowalread
received a private letter ruling that the incomenfrthat activity was qualifying income. If the Posied Regulations become final in tl
current form, such final regulations would makdifficult or impossible for us to satisfy the Qugihg Income Exception after the propo
ten-year transition period.

The U.S. Treasury Department and the IRS have stgdileeomments from industry participants regardiveystandards set forth in
Proposed Regulations. We anticipate participatmghat comment process, and look forward to a disowith the IRS and the Treas
Department regarding our private letter ruling #imel appropriate meaning of “processing and refihimgtural gas liquids. In the event that
do not satisfy the standards set forth in the fieglulations, the final regulations will likely pride the proposed teyear transition perio
During the transition period, we may continue tty @n our private letter ruling, allowing us to m#iin our treatment as a partnership. Ii
were not able to satisfy the standards of the fiegulations after the transition period, we watllen be treated as a corporation for U.S. fe
income tax purposes for taxable periods afterrduesition period.

Westlake may be unable or unwilling to satisfy its obligations under the MLP Revolver, which may limit our ability to fund acquisitions.

We expect to utilize the MLP Revolver in future aisitions, including any potential purchases ofiiddal interests in OpCo. Westle
Chemical Finance Corporation ("Finance Corp."),lolly owned subsidiary of Westlake, is the soledemunder the MLP Revolver. Final
Corp. has no assets, other than our obligatiorayoppincipal and interest under the MLP Revolved &Vestlake has no obligation to pro\
Finance Corp. with capital. Westlake may be unablenwilling to make capital contributions to FimanCorp. to enable Finance Corp
satisfy its obligations under the MLP Revolver hesm of restrictions under Westlake's indenture @theér debt obligations or because
general market conditions. If Westlake is unablauowilling to make capital contributions to FinanCerp., Westlake may not provide
potential opportunities to purchase additional riegés in OpCo or other assets that it may otherivése provided us, or may condition
such opportunities on us obtaining alternativerfiag.
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Item 6. Exhibits

Exhibit No. Description

3.1 First Amended and Restated Agreement of Limitedrieéaship of Westlake Chemical Partners LP
(incorporated by reference to Exhibit 3.1 to Y Chemical Partners LP's Current Report on R
filed on August 8, 2014, File No. 001-36567)

10.1 Senior Unsecured Revolving Credit Agreenbgrand among Westlake Chemical Partners GP LLC and
Westlake Chemical Finance Corporation, dateaf @gril 29, 2015 (incorporated by reference to Hith
10.1 to Westlake Chemical Partners LP's CufRamort on Form 8-K, filed on April 30, 2015, FileN

001-36567)
31.1t Rule 13a — 14(a) / 15d — 14(a) Certifica{Principal Executive Officer)
31.2t Rule 13a — 14(a) / 15d — 14(a) CertifizatPrincipal Financial Officer)
32.1# Section 1350 Certification (Principal Exteve Officer and Principal Financial Officer)
101.INST XBRL Instance Document
101.SCHT XBRL Taxonomy Extension Schema Documen
101.CALYT XBRL Taxonomy Extension Calculatiomkbase Document
101.DEFt XBRL Taxonomy Extension Definition klvase Document
101.LABTt XBRL Taxonomy Extension Label Linkbad3ecument
101.PREYt XBRL Taxonomy Extension Presentatimklhase Document

T Filed herewitr
# Furnished herewit

27




Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf
the undersigned thereunto duly authorized.

WESTLAKE CHEMICAL PARTNERS LP

Date: May 6, 2015 By: /s/ ALBERT CHAO

Albert Chao

President, Chief Executive Officer and Director of
Westlake Chemical Partners GP LLC
(Principal Executive Officer)

Date: May 6, 2015 By: /s/ M. STEVEN B ENDER

M. Steven Bender

Senior Vice President, Chief Financial Officer,
Treasurer and Director of
Westlake Chemical Partners GP LLC
(Principal Financial Officer)
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Exhibit No.

EXHIBIT INDEX

Exhibit

3.1

10.1

31.1%

31.2%

32.1#

101.INST

101.SCH*Y

101.CALYT

101.DEFY

101.LABT

101.PREYT

First Amended and Restated Agreement of Limitedrnieaship of Westlake Chemical Partners LP
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Exhibit 31.1

CERTIFICATIONS

[, Albert Chao, certify that:

1.

2.

Date:

| have reviewed this Quarterly Report on FofvQ of Westlake Chemical Partners LP;

Based on my knowledge, this report does notatemny untrue statement of a material fact ortémstate a material fact necessary t
make the statements made, in light of the circuntgts under which such statements were made, nigiadisg with respect to the

period covered by this report;

Based on my knowledge, the financial statemem other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, angti@ periods presented in this report;

The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@))%¢r the registrant and have:

a)

b)

c)

designed such disclosure controls and procedareaused such disclosure controls and procedaortee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made
known to us by others within those entities, paitidy during the period in which this report isirige prepared,;

evaluated the effectiveness of the registraiigdosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period coumyeldis report based on

such evaluation; and

disclosed in this report any change in thestegit's internal control over financial reportthgt occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially
affected, or is reasonably likely to materiallyeatff, the registrant's internal control over finahceporting; and

The registrant's other certifying officer anldalve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thdatanminmittee of the registrant's board of direct@spersons performing the equivalent

functions):

a)

all significant deficiencies and material weasses in the design or operation of internal cooirer financial reporting
which are reasonably likely to adversely affectrdgistrant's ability to record, process, summaaizé report financial

information; and

b) any fraud, whether or not material, that inesmanagement or other employees who have a sa@niifiole in the registrant's
internal control over financial reporting.
May 6, 2015 /sl ALBERT CHAO

Albert Chao

President, Chief Executive Officer and Director of
Westlake Chemical Partners GP LLC
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATIONS

I, M. Steven Bender, certify that:

1.

2.

| have reviewed this Quarterly Report on FofvQ of Westlake Chemical Partners LP;

Based on my knowledge, this report does notatemny untrue statement of a material fact ortéamstate a material fact necessary t
make the statements made, in light of the circuntgts under which such statements were made, nigiadisg with respect to the

period covered by this report;

Based on my knowledge, the financial statemeam other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, angti@ periods presented in this report;

The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@))%¢r the registrant and have:

a)

b)

c)

designed such disclosure controls and procedareaused such disclosure controls and procedaortee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made
known to us by others within those entities, paitidy during the period in which this report isirige prepared,;

evaluated the effectiveness of the registraiigdosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period coumyeldis report based on

such evaluation; and

disclosed in this report any change in thestegit's internal control over financial reportthgt occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially
affected, or is reasonably likely to materiallyeatff, the registrant's internal control over finahceporting; and

The registrant's other certifying officer anldalve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thdatanminmittee of the registrant's board of direct@spersons performing the equivalent

functions):

a)

b)

all significant deficiencies and material weasses in the design or operation of internal cooirer financial reporting
which are reasonably likely to adversely affectrdgistrant's ability to record, process, summaaizé report financial
information; and

any fraud, whether or not material, that inesmanagement or other employees who have a sa@niifiole in the registrant's
internal control over financial reporting.

Date: May 6, 2015 / s/ M. STEVEN B ENDER

M. Steven Bender

Senior Vice President, Chief Financial Officer Treaurer and
Director of
Westlake Chemical Partners GP LLC
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Westl&tsemical Partners LP (the "Partnership™) on FoeaQifor the fiscal quarter ended
March 31, 2015 as filed with the Securities andt&xmge Commission on the date hereof (the "RepadytBibert Chao, President, Chief
Executive Officer and Director of the Partnersiaipd I, M. Steven Bender, Senior Vice PresidentefChinancial Officer, Treasurer and

Director of the Partnership, certify, to the befsbor knowledge, pursuant to 18 U.S.C. §1350, aptatl pursuant to 8906 of the Sarbanes-
Oxley Act of 2002, that:

(1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeoh 1934, as amended,; ¢

(2) The information contained in the Report faphesents, in all material aspects, the finan@abiion and results of operations of the
Partnership.

Date: May 6, 2015 /'s!/  ALBERT CHAO

Albert Chao

President, Chief Executive Officer and Director of
Westlake Chemical Partners GP LLC
(Principal Executive Officer)

Date: May 6, 2015 /'s/ M. STEVEN B ENDER

M. Steven Bender

Senior Vice President, Chief Financial Officer,
Treasurer and Director of
Westlake Chemical Partners GP LLC
(Principal Financial Officer)




