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PART I. FINANCIAL INFORMATION
Iltem 1. Financial Statements

WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
COMBINED CARVE-OUT BALANCE SHEETS

ASSETS
Current assets
Accounts receivable, net
Inventories
Prepaid expenses and other current assets
Deferred income taxes
Total current assets
Property, plant and equipment, net
Equity investment
Other assets, net
Goodwill and intangible assets, net
Deferred charges and other assets, net
Total other assets, net
Total assets
LIABILITIES
Current liabilities
Accounts payable
Accrued liabilities
Total current liabilities
Long-term debt payable to Westlake
Deferred income taxes
Other liabilities
Total liabilities
Commitments and contingencies (Notes 9 and 15)

NET INVESTMENT

Net investment

Total liabilities and net investment

(Unaudited)

June 30,
2014

December 31,

2013

(in thousands of dollars)

$ 61,25 $ 71,81
97,38: 116,37

45 257

4,44¢ 4,44¢

163,13 192,89
835,66 762,97

10,19¢ 10,41

5,87¢ 5,87¢

60,18 69,32

66,06 75,19;

$ 107504 $ 1,041,47.
$ 114170 $ 122,56
29,11 26,68

143,28 149,25.
364,58 252,97
189,66 182,85t

967 962

698,51 586,04
376,53 455,43

$ 1,07504 $ 1,041,47.

The accompanying notes are an integral part o€diebined carve-out financial statements.
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WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
COMBINED CARVE-OUT STATEMENTS OF OPERATIONS
(Unaudited)

Revenue
Net ethylene sales—Westlake

Net co-product, ethylene and feedstock
sales—third parties

Total net sales

Cost of sales

Gross profit

Selling, general and administrative expenses
Income from operations

Other income (expense)

Interest expense—Westlake

Other income, net

Income before income taxes

Provision for income taxes

Net income

Three Months Ended June 30,

Six Months Ended June 30,

2014 2013 2014 2013
(in thousands of dollars)

$ 415,03: $ 389,56( $ 798,96( $ 804,06¢
109,10: 135,19¢ 285,18 221,60
524,13! 524,75¢ 1,084,14 1,025,67!
277,58 286,60 605,28 597,51:
246,54t 238,15! 478,86( 428,16!
6,16¢ 6,76/ 13,94: 12,93t
240,38: 231,39: 464,91 415,23(
(4,105 (1,648 (7,696 (2,599
1,39 1,21t 2,64¢ 5,26(
237,67. 230,95¢ 459,87( 417,89:
83,82¢ 81,92 162,15: 148,13¢
$ 153,84« $ 149,03 $ 297,71t $ 269,75¢

The accompanying notes are an integral part o€diebined carve-out financial statements.
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WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
COMBINED CARVE-OUT STATEMENTS OF CHANGES IN NET INV ESTMENT

(Unaudited)
Six Months Ended June 30,
2014 2013
(in thousands of dollars)
Net investment
Balance at beginning of the period $ 45543. $ 273,81:
Net income 297,71¢ 269,75¢
Net distributions:
Contribution of debt payable to Westlake into meeistment — 238,60(
Distributions to Westlake, net (376,61 (265,44¢)
Net distributions to Westlake (376,61 (26,84¢)
Balance at end of the period $ 376,53  § 516,72

The accompanying notes are an integral part of¢imebined carve-out financial statements.




Table of Contents

WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
COMBINED CARVE-OUT STATEMENTS OF CASH FLOWS
(Unaudited)

Cash flows from operating activities
Net income
Adjustments to reconcile net income to net cashigeml by operating activities
Depreciation and amortization
Provision for (recovery of) doubtful accounts
Loss from disposition of fixed assets
Deferred income taxes
Equity in loss of joint venture, net of dividends
Changes in operating assets and liabilities
Accounts receivable
Inventories
Prepaid expenses and other current assets
Accounts payable
Accrued and other liabilities
Other, net
Net cash provided by operating activities
Cash flows from investing activities
Additions to property, plant and equipment
Settlements of derivative instruments
Net cash used for investing activities
Cash flows from financing activities
Proceeds from 2013 Promissory Notes
Net distributions to Westlake
Net cash used for financing activities
Net change in cash
Cash at beginning of period

Cash at end of period

Six Months Ended June 30,

2014

2013

(in thousands of dollars)

$ 297,714 $ 269,75
39,28: 35,36(

65 (66)

1,23¢ 1,38¢

6,81¢ 18,23¢

21F 21€

9,25¢ (2,285)

18,99¢ 1,517

212 30

(2,589 2,477

20¢ (16,949

7,49¢ (58,579

378,92 251,11
(106,19 (106,77

(290) (1,589

(106,48) (108,36
104,17: 122,70(
(376,61) (265,441
(272,441 (142,741

$ — 3 —

The accompanying notes are an integral part of¢imebined carve-out financial statements.
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WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
NOTES TO COMBINED CARVE-OUT FINANCIAL STATEMENTS
(Unaudited)
(in thousands of dollars)

1. Business and Basis of Presentation
Description of Business

Westlake Chemical Partners LP (the "Partnershig) Delaware limited partnership formed in Marci2@ operate, acquire and
develop ethylene production facilities and relaasdets. As of June 30, 2014 the Partnership'sdeakireet reflected limited partner capital of
$1 and a note receivable from limited partner of &h August 4, 2014, the Partnership completenhitisl public offering ("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% e#ein Westlake Chemical OpCo GP LLC ("OpCo GP'hich is the general partner
of OpCo. OpCo owns three ethylene production faedliand a common carrier ethylene pipeline (ctillety, the "Contributed Assets").

Unless the context otherwise requires, referentéss report to the "Predecessor,"” when usedhistarical context (periods prior to
August 4, 2014), refer to Westlake Chemical Pasthét Predecessor, the Partnership's predecessaedounting purposes. References in
report to "the Partnership," used in the presergder prospectively (starting August 4, 2014)rebllectively to Westlake Chemical
Partners LP and Westlake Chemical OpCo LP. Refesttc"Westlake" refer collectively to Westlake @heal Corporation and its
subsidiaries, other than the Partnership and OpCo.

The Predecessor generates revenue predominargiilng ethylene and ethylene co-products to Wksténd external customers. The
Predecessor’s primary ethylene co-products areyfgop, crude butadiene, pyrolysis gasoline anddyein. The Predecessor also has storage
agreements and exchange agreements that allowsaocesstomers who are not directly connectede@tpeline system. The Predecessor
typically ships ethylene, propylene and hydrogenpipeline systems that connect its ethylene plantdestlake and numerous third-party
customers. The Predecessor transports its butadi@hpyrolysis gasoline by rail or truck. The Preslsor’s operations consist of one
reportable segment: ethylene production.

The Predecessor’s operations consist of the egttifdene business, including the activities of @mtributed Assets, as well as
activities which were retained by the Predecedsitiylene business activities retained by the Preskar include, but are not limited to,
procuring feedstock, managing inventory and comiyaisk and transporting ethylene from manufactyrfiacilities.

Basis of Presentation

The Predecessor consists of the historical "cant&fmancial statements of Westlake's entire etimg business. The accompanying
unaudited interim combined carve-out financialestagnts were prepared in accordance with the rul@segulations of the Securities and
Exchange Commission (the "SEC") for interim perioiscordingly, certain information and footnoteguéed for complete financial
statements under generally accepted accountingiplés in the United States ("U.S. GAAP") have beén included. These interim
combined carve-out financial statements shoulcebd in conjunction with the combined carve-outfiicial statements and notes thereto of
the Predecessor for the fiscal year ended Dece®&ihe2013 included in the Partnership's prospecitesddJuly 29, 2014 (File No. 33-195551)
(the "WLKP Prospectus"), as filed with the SEC alyB1, 2014. These interim combined carve-outrfgial statements have been prepared
in conformity with the accounting principles andgtices as disclosed in the notes to the combiapaeout financial statements of the
Predecessor for the fiscal year ended Decembet(@B.

In the opinion of management, the accompanying dited interim combined carve-out financial statetegeflect all adjustments
(consisting only of normal recurring adjustments)ttare necessary for a fair statement of the esser’s interim combined carve-out
financial position as of June 30, 2014 , its imtedombined carve-out results of operations fortlinee and six months ended June 30, 2014
and 2013 and the changes in its interim combinedeeaut statements of cash flows for the six moetided June 30, 2014 and 2013 .

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 December2814 or any other period. The preparation of foianstatements in conformity with U.S.
GAAP requires management to make estimates andhasisms that affect the reported amounts of ashakslities, revenues and expenses
and the disclosure of contingent assets and liegsiliActual results could differ materially froimolse estimates.

The interim combined carve-out statements of oaratalso include expense allocations for certantfions historically performed by
Westlake and allocated to the ethylene busineskdimg allocations of general corporate expenses
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WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
NOTES TO COMBINED CARVE-OUT FINANCIAL STATEMENTS - Continued
(Unaudited)
(in thousands of dollars)

related to finance, legal, information technologyman resources, communications, ethics and conggljshared services, employee ben
and incentives and stock-based compensation. llesations were based primarily on the basis ifdiusage when identifiable, with the
remainder allocated on the basis of fixed assettount or other measure. The Predecessor’s nrapagbelieves the assumptions
underlying the interim combined careet financial statements, including the assumptiegsirding allocation of expenses from Westlake
reasonable and reflect all costs related to theatipas of the Predecessor, including those incuogeWestlake on behalf of the Predecessor.
Nevertheless, the interim combined ciout financial statements may not include all & #xpenses that would have been incurred had the
Predecessor been a stand-alone company duringtloglp presented and may not reflect its resultgpefations, financial position and cash
flows had the Predecessor been a stand-alone cgndpaing the periods presented.

For purposes of the Predecessor, Westlake usattralceed approach to the cash management andcfimguof its operations. The cash
generated by the Predecessor’s operations wersfdraed to Westlake daily, and Westlake fundedPrelecessor’s operating and investing
activities as needed. Accordingly, the cash ant egsiivalents generated by the Predecessmerations that were held by Westlake were
presented in its interim combined carve-out finahstatements for any of the periods presented Pfadecessor reflected transfers of cash to
and from Westlake's cash management system aspooemt of "Net investment" on its interim combireadve-out balance sheets, and as
part of "Net distributions to Westlake" on its inte combined carve-out statements of cash flows.

2. Initial Public Offering

In connection with the IPO, the Partnership acqLae 0.6% interest in OpCo and a 100% interestg@@GP. OpCo owns the
Contributed Assets, as described in more detaivizel

» Lake Charles Ethylene Production FacilitiTwo ethylene production facilities located in LaRbkarles, Louisiana ("Petro 1" and
"Petro 2," collectively referred to as "Lake Char@lefins"), with a combined production capacityapproximately 2.7 billion
pounds of ethylene per year, primarily consumetiMagtlake in the production of higher value-addegheicals including
polyethylene ("PE") and polyvinyl chloride ("PVC").

e Calvert City Ethylene Production FacilityAn ethylene production facility located in Cali/&ity, Kentucky ("Calvert City Olefins"
with a production capacity of approximately 630liof pounds of ethylene per year, primarily consdrbg Westlake in the
production of PVC.

e Longview Pipeline. A 200 -mile common carrier ethylene pipeline thats from Mont Belvieu, Texas to the Longview, @sx
chemical complex, which includes Westlak&ongview production facility (the "Longview Pijie¢"). The Longview Pipeline serv
as the primary source of feedstock for the productif ethylene derivatives at Westlake’'s Longviewaduction facility.

Other assets contributed to OpCo in conjunctiomwit IPO include the associated deferred turnareosts, co-product inventories,
goodwill and other assets. Additionally, OpCo assdr$i246,056 of promissory notes payable to Westlake

The Predecessor's combined carve-out financiarsttts reflect certain assets, liabilities andrmss activities that were retained by
Westlake, and will therefore not be reflected ia Brartnership's consolidated financial statemenfistuire periods. Assets and liabilities wt
are reflected in the Predecessor's combined carvBrancial statements but which were retained\tastlake include working capital
accounts, ethylene and other inventories, an edquiitgyest in a pipeline joint venture, deferredeied income taxes, certain long-term debt
payable to Westlake and other long-term liabilitiehylene business activities retained by the €seslsor include, but are not limited to,
procuring feedstock, managing inventory and comiyaisk and transporting ethylene from manufactyrfiacilities.

Initial Public Offering

On July 30, 2014, the Partnerslsifommon units began trading on the New York Stexéhange under the ticker symbol "WLKP."
August 4, 2014, the Partnership closed its IPO20837,500 common units at a price to the publi$2.00 per unit ( $22.53 per unit net of
underwriting discount), including the 1,687,500 e¢nan units that were issued pursuant to the fulf@ze of the underwriters' option to
purchase additional common units as describedeimthKP Prospectus.
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WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
NOTES TO COMBINED CARVE-OUT FINANCIAL STATEMENTS - Continued
(Unaudited)
(in thousands of dollars)

In connection with the closing of the IPO, in exaba for Westlake’s contribution of a 5.8¥ited partner interest in OpCo and Op(
general partner interest to the Partnership, Westlaceived:

e 1,436,115 common units and 12,686,115 suboreihanits, representing an aggregate 52.2% limigether interest in the
Partnership; and

» the Partnership's general partner interest aridaentive distribution right

The Partnership received net proceeds of $286j@88 the IPO, net of underwriting discounts, struciy fees and offering expenses of
approximately $24,412 . The Partnership used thenoeeeds from the IPO to purchase an additior@b4imited partner interest in OpCo,
resulting in the Partnership owning a 10.6% limipadtner interest in OpCo.

From the period beginning August 4, 2012 to JulyZ13, Westlake incurred approximately $151,728aipital expenditures (the "Pre-
August 2013 Capex") with respect to the assetgitoned to OpCo. The portion of these capital exjiemes incurred before January 1, 2013
was accounted for as an adjustment to Net investrasrit was funded through equity. The portiothaf capital expenditures incurred from
January 1, 2013 through July 31, 2013 was accodoteas a liability and is reflected as such onPedecessor’'s combined carve-out
financial statements and the associated liabilig wetained by Westlake in connection with theiolpsf the IPO. During the period from
August 1, 2013 to August 4, 2014, Westlake fundmultal expenditures of $246,056 related to the @Maouted Assets under the terms of the
intercompany notes that OpCo assumed in connegfithrthe IPO (the "August 2013 Promissory Noteat)the close of the IPO, the
outstanding balance of the August 2013 Promissatgdwas $246,056 .

OpCo used the $286,088 net proceeds from the IR&dived from the Partnership to (i) establistb%,419 turnaround reserve, (ii)
reimburse $151,729 to Westlake for the Pre-AugQ&B82Capex, and (iii) repay $78,940 of the August®Bromissory Notes assumed by
OpCo. Immediately after the repayment, the outstanihdebtedness payable to Westlake under the $t#fil3 Promissory Notes was
$167,116 .

Agreements with Westlake and Related Parties
The agreements described below became effectiveugast 4, 2014, concurrent with the closing of tRe.

Ethylene Sales Agreement

OpCo entered into a 12 -year ethylene sales agreemitn Westlake (the "Ethylene Sales Agreemeritte Ethylene Sales Agreement
requires Westlake to purchase a minimum volumetofiene each year equal to 95% of OpCo’s plannikegere production per year (the
"Minimum Commitment"), subject to certain exceptand a maximum commitment of 3.8 billion poundsy@ar. So long as Westlake is
not in default under the Ethylene Sales Agreenme@pCo’s actual production exceeds planned pradocWWestlake has the option to
purchase up to 95% of the excess production (tlxe€'ss Production Option").

The fee for each pound of ethylene purchased bytlgkesfrom OpCo up to the Minimum Commitment in arafendar year will equal:

» the actual price OpCo pays Westlake to purck#sene (or other feedstock, such as propane, licapje) to produce each pound of
ethylene, subject to a specified cap and a floaheramount of feedstock that should be neededotuge each pound of ethylene;
plus

« the actual price OpCo pays Westlake to purchaséral gas to produce each pound of ethyleneesuty a specified cap and a floor
on the amount of natural gas that should be netedpobduce each pound of ethylene; plus

» OpCo's estimated operating costs (includingrsgllgeneral and administrative expenses), divlde®pCo’s planned ethylene
production for the year (in pounds); plus

» afive -year average of OpCo’s expected futuagntenance capital expenditures and other turnaredpenditures, divided by
OpCo'’s planned ethylene production capacity forythar (in pounds); less

» the proceeds (on a per pound of ethylene besigjved by OpCo from the sale of co-products (idiclg, but not limited to,
propylene, crude butadiene, pyrolysis gasolinelgmtfogen) associated with producing the ethylerrelased by Westlake; plus

* a$0.1(er pound margil
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WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
NOTES TO COMBINED CARVE-OUT FINANCIAL STATEMENTS - Continued
(Unaudited)
(in thousands of dollars)

The fee for the Excess Production Option, if exs®dj equals OpCo’s estimated variable operating adgproducing the incremental
ethylene, net of revenues from co-product sales @I$0.10 per pound margin.

The estimated operating costs and expected futametemance capital expenditures and other turnarexpenditures will be adjusted
the end of each year, to be applicable for thédethe next calendar year, to reflect certain ¢jesnn forecasted costs.

The result of the fee structure is that OpCo shoeddver the portion of its total operating costd enaintenance capital expenditures
and other turnaround expenditures corresponditige@ortion of OpCo’s aggregate production thgiuschased by Westlake. The Ethylene
Sales Agreement has an initial term extending W@tember 31, 2026 and automatically renews thirefalr successive 12 -month terms
unless terminated.

Feedstock Supply Agreement

OpCo entered into a feedstock supply agreement\Wéhtlake, pursuant to which Westlake agrees tdas€pCo ethane and other
feedstock in amounts sufficient for OpCo to prodtimeethylene to be sold under the Ethylene Safgseient (the "Feedstock Supply
Agreement"). The Feedstock Supply Agreement previdat OpCo obtains feedstock from Westlake, based/estlake’s total cost of
purchasing and delivering the feedstock, includipglicable transportation, storage and other cd#ts. and risk of loss for all feedstock
purchased by OpCo through the Feedstock Supplyehgeat passes to OpCo upon delivery to one of thebeery points described in the
Feedstock Supply Agreement.

The Feedstock Supply Agreement has an initial xtanding until December 31, 2026 and automaticaihews thereafter for
successive 12 -month terms unless terminated bgrgiiarty; provided, however, that such agreemamtonly be renewed in the event the
Ethylene Sales Agreement is renewed simultaneotibly.Feedstock Supply Agreement may, in certatuaistances, terminate concurrently
with the termination of the Ethylene Sales Agreemen

Services and Secondment Agreement

OpCo entered into a services and secondment agneevith Westlake, pursuant to which OpCo providessilake with certain servic
required for the operation of Westlake’s facilitiasd Westlake provides OpCo with comprehensiveaijpg services for OpCo'’s facilities,
ranging from services relating to the maintenanmaa@perations of the common facilities necessaryife operation of OpCo’s units, to
making available certain shared utilities suchlastdcity and natural gas that are necessarytf@operation of OpCo’s units. Westlake also
seconded employees to OpCo to allow OpCo to op&po’s facilities in an efficient and compliant nmer. Such seconded employees will
be under the control of OpCo while they work on ©fJacilities.

The services and secondment agreement has ah 12itigear term. The services and secondment agnetermay be renewed thereafter
upon agreement of the parties and shall autombtimaminate if the Ethylene Sales Agreement teatea under certain circumstances.
Westlake and OpCo each can terminate the servimbsecondment agreement under certain circumstancégling if the other party
materially defaults on the performance of its afifigns and such default continues for a 30 -daipger

Site Lease Agreements

OpCo entered into twsite lease agreements with Westlake pursuant tohilvestlake leases to OpCo the real property uyidgrLake
Charles Olefins and Calvert City Olefins, respedtivand grants OpCo rights to access and usertetteer portions of Westlake’s ethylene
production facilities that are necessary to ope®gi€o’s units at such ethylene production fac#iti®pCo owes Westlake one dollar per site
per year. The site lease agreements each have at&0 years. Each of site lease agreements megniesved if agreed by the parties.

Omnibus Agreement

The Partnership entered into an omnibus agreemiéimiMestlake that addresses Westlake’s indemnifinaif the Partnership for
certain matters, including environmental and taxtens, as well as the provision by Westlake ofaiarmanagement and other general and
administrative services to the Partnership andetseral partner and the Partnership’s reimbursetmémMestlake for such services. The
omnibus agreement also addresses Westlake's fidinstorefusal on any proposed transfer of theylethe production facilities that serve
Westlake’s other facilities and Westlake’s righfio§t refusal on any proposed transfer of the fiRaghip's equity interests in OpCo.

8




Table of Contents
WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
NOTES TO COMBINED CARVE-OUT FINANCIAL STATEMENTS - Continued
(Unaudited)
(in thousands of dollars)

3. Recent Accounting Pronouncements
Revenue from Contracts with Customers

In May 2014, the Financial Accounting Standardsr8assued an accounting standards update on a ebemsive new revenue
recognition standard that will supersede the exgstevenue recognition guidance. The new accougindance creates a framework by
which an entity will allocate the transaction prioceseparate performance obligations and recogrizenue when each performance oblige
is satisfied. Under the new standard, entities mélrequired to use judgment and make estimatelsidimg 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 Predecessor is in the radevaluating the impact that the new accourgimgance will have on its combined
carve-out financial position, results of operatians cash flows.

4. Accounts Receivable

Accounts receivable consist of the following:

June 30, December 31,
2014 2013
Trade customers $ 62,05: $ 73,59¢
Allowance for doubtful accounts (2,170 (2,105
59,88 71,48¢
Other 1,37: 32¢
Accounts receivable, net $ 6125 § 71,81z
5. Inventories
Inventories consist of the following:
June 30, December 31,
2014 2013
Finished products $ 13,060 $ 21,33(
Feedstock, additives and chemicals 69,46° 80,40"
Materials and supplies 14,84 14,64(
Inventories $ 97,38: $ 116,37

6. Property, Plant and Equipment

As of June 30, 2014 , the Predecessor had progsaty; and equipment, net totaling $835,660 . TiezlEcessor assesses these assets
for impairment whenever events or changes in cigtanctes indicate that the carrying amount of aetasay not be recoverable, including
when negative conditions such as significant curoemprojected operating losses exist. Other faotonsidered by the Predecessor when
determining if an impairment assessment is necggseude, but are not limited to, significant clgas or projected changes in supply and
demand fundamentals (which would have a negatiyp&aainon operating rates or margins), new technoédgievelopments, new competitors
with significant raw material or other cost advaes, adverse changes associated with the U.S. ard @conomies and uncertainties
associated with governmental actions. Long-livesbtssassessed for impairment are grouped at thesstdewel for which identifiable cash
flows are largely independent of the cash flowstber assets and liabilities.

Depreciation expense on property, plant and equipmie$15,720 and $14,662 is included in cost tésa the interim combined
carve-out statements of operations for the thresthsoended June 30, 2014 and 2013, respectivelyrd@iation expense on property, plant
and equipment of $30,204 and $28,351 is includezbgt of sales in the interim combined carve-catieshents of operations for the six
months ended June 30, 2014 and 2013, respectively.
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WESTLAKE CHEMICAL PARTNERS LP PREDECESSOR
NOTES TO COMBINED CARVE-OUT FINANCIAL STATEMENTS - Continued
(Unaudited)
(in thousands of dollars)

7. Other Assets

Amortization expense on other assets of $4,5485dr@b63 is included in the interim combined carvésiatements of operations for the
three months ended June 30, 2014 and 2013, resggcAmortization expense on other assets of 8®&nd $7,009 is included in the
interim combined carve-out statements of operationthe six months ended June 30, 2014 and 26dpectively.

8. Related Party Transactions
Cash Management Program

The Predecessor participates in Westlake’'s cenddiicash management and funding system. The Pesgeseworking capital and
capital expenditure requirements have historidadlgn part of the corporate-wide cash managemegtgrofor Westlake. As part of such
program, Westlake sweeps all cash generated byrddecessor’s operations daily, and cash neededebthe Predecessor’s operating and
investing needs is provided by Westlake as necgsBeansfers of cash to and from Westlake's cashagament system are reflected as a
component of Net investment on the interim combicade-out balance sheets, and as part of "NetiBusibns to Westlake" on the interim
combined carve-out statements of cash flows. Nerést income has been recognized on net cash saéfestlake since, historically, the
Predecessor has not charged interest on interconfyzdances other than the intercompany promissotgsndescribed in Note 9.

All significant intercompany transactions betwele Predecessor and Westlake have been includkdsa interim combined carve-out
financial statements and are considered to betafédg settled for cash in the interim combinedweaout financial statements at the time the
transaction is recorded. The total net effect efghttiement of these intercompany transactioreflescted in the interim combined carve-out
statements of cash flow as a financing activity emithe interim combined carve-out balance sheefdat investment.

Affiliate Transactions

During the ordinary course of conducting its busiehe Predecessor enters into transactions fiilihtas related to the production a
sale of ethylene and ethylene co-products.

The Predecessor is part of the consolidated opesatif Westlake, and a majority of its revenueeisvatd from transactions with
Westlake and its affiliates. The prices used festhrelated party revenue transactions may bediff¢han prices the Predecessor might have
received had they been transacted with third marlibe gross profit recognized on net ethylenesdal&Vestlake was $215,147 and $213,548
for the three months ended June 30, 2014 and 2@Epectively. The gross profit recognized on tieglene sales to Westlake was $397,472
and $393,795 for the six months ended June 30, 20d2013 , respectively.

Historically, Westlake and its affiliates performeettain services which directly and indirectly popged the Predecessor’s operations.
Personnel costs incurred by Westlake and its atifii on the Predecessor’s behalf were chargee ferétdecessor and included in either
selling, general and administrative expenses drafasales, depending on the nature of the emplsyete in its operations. Personnel costs
included in the Predecessor’s cost of sales weargell to the Predecessor based on actual paytbtther costs incurred by Westlake for
employees who directly support the Predecessogesabipns. Westlake also performed certain generglarate functions for the Predecessor
related to finance, legal, information technololgyman resources, communications, ethics and conggliand other shared services. During
the three months ended June 30, 2014 and 2013réukecessor was allocated $4,021 and $4,380eatdsgly, of indirect general corporate
expenses incurred by Westlake. During the six moattded June 30, 2014 and 2013, the Predecessaillo@ated $9,343 and $9,399 ,
respectively, of indirect general corporate expsmiseurred by Westlake. The costs of these gewerabrate functions were allocated to the
Predecessor primarily on the basis of fixed asmadsare included within selling, general and adstiative expenses. These allocated
corporate costs relate primarily to the wages amehits of Westlake employees that support thed@essor's operations. Expenses incurred
by Westlake and its affiliates on the Predecessmtslf have been allocated to the Predecessdredpaisis of direct usage when identifiable.
Where costs incurred on the Predecessor’s behall cmt practically be determined by specific idfécdtion, these costs were primarily
allocated to the Predecessor on the basis of fissdts, headcount or other measure. The expeosatahs have been determined on a basis
that both the Predecessor and Westlake consider éoreasonable reflection of the utilization of/g®s provided or the benefit received by
the Predecessor during the periods presented.|lBloations may not, however, fully reflect the erpes the Predecessor would have inct
as a separate, publicly traded company for thegsmresented. Additionally, included in cost désand general, selling and administrative
expenses, are direct employee costs. These emplpge®rming services on behalf of
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the Predecessor’s operations are employees of &dedlanagement Services, Inc., a subsidiary of Milastincluded in the table below
within cost of sales and selling, general and adtrative are costs of such employees. In additiathe expenses that are incurred by
Westlake on behalf of the Predecessor that araded in the table below, the Predecessor alsosrexpenses externally from unrelated
parties.

The following table shows revenues and direct aditéct expenses, including personnel costs destigbove, incurred by Westlake
the Predecessor’s behalf that are reflected imt#sim combined carve-out statements of operations

Three Months Ended June 30, Six Months Ended June 30,
2014 2013 2014 2013
Net ethylene sales—Westlake $ 415,03: $ 389,56( $ 798,96( $ 804,06¢
Cost of sales—Westlake employees 16,53« 15,357 33,12: 30,78¢
Selling, general and administrative expenses 5,14z 5,49t 11,61¢ 11,18:
Interest expense—Westlake 4,10¢ 1,64¢ 7,69¢ 2,59¢

General

The Predecessor, together with other subsidiafig#¢estlake not included in these interim combinadre-out financial statements, are
guarantors under Westlake's revolving credit fgcdind the indentures governing its senior notasofAJune 30, 2014 , Westlake had no
borrowings outstanding under its revolving credliility and $754,000 outstanding under its senaies (less the unamortized discount of
$951).

9. Promissory Notes Payable to Westlake
Long-term debt payable to Westlake consists ofdhewing:

June 30, December 31,
2014 2013
2006 Pipeline Note (variable interest rate of priphes 0.25%,
original scheduled maturity of November 30, 2016 $ 14,40 $ 14,40(

2013 Promissory Notes (variable interest rate whemplus 1.5%,
original scheduled maturity of August 1, 2023) 350,18 238,57:

$ 364,58 $ 252,97:

In 2013, three intercompany promissory notes w&sedd for capital expenditures incurred by Westtakbehalf of the Predecessor’s
operations (together, the "2013 Promissory Notéj.additional information on the 2013 Promisshntes, please read Note 9 (Promissory
Notes Payable to Westlake) to the audited combdagek-out financial statements for the fiscal year enBedember 31, 201i8cluded in the
WLKP Prospectus. Proceeds drawn under the 2013iBsorg Notes during the six months ended June @D4 ®vere used to fund capital
expenditures at the Predecessor’s ethylene plants.

10. Derivative Instruments
Commodity Risk Management

The Predecessor uses derivative instruments t@egglice volatility risk on raw materials and protiuas a substantial portion of its
raw materials and products are commodities whasepfluctuate as market supply and demand fundeaisecthange. Business strategies to
protect against such instability include ethylenedpict feedstock flexibility. The Predecessor doatsuse derivative instruments to engage in
speculative activities.

For derivative instruments that are designatedcpradify as fair value hedges, the gains or lossethe derivative instruments, as well
as the offsetting losses or gains on the hedgetsitdtributable to the hedged risk, were includedast of sales in the interim combined
carve-out statements of operations for the threlesanmonths ended June 30, 2013 . The Prededeadaro derivative instruments that were
designated as fair value hedges for the three iandanths ended June 30, 2014 .

Gains and losses from changes in the fair valideafative instruments that are not designateckdging instruments were included in
gross profit in the interim combined carve-outesta¢nts of operations for the three and six montkde@ June 30, 2014 and 2013 .
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The exposure on commodity derivatives used foreptigk management includes the risk that the copatty will not pay if the market
declines below the established fixed price. In stase, the Predecessor would lose the benefiealehvative differential on the volume of
the commodities covered. In any event, the Predecegould continue to receive the market pricetanactual volume hedged. The
Predecessor also bears the risk that it couldtleséenefit of market improvements over the fixedvhtive price for the term and volume of
the derivative instruments (as such improvementsidvaccrue to the benefit of the counterparty).

Disclosures related to the Predecessor's derivatisets and derivative liabilities subject to ecdable master netting arrangements
have not been presented as they are not matetia teredecessor's combined carve-out balancessitesine 30, 2014 and December 31,
2013.

The fair values of derivative instruments in thed&cessor's combined carve-out balance sheetsawéoows:

Derivative Assets

Fair Value as of

June 30, December 31,
Balance Sheet Location 2014 2013
Not designated as hedging instruments
Commodity forward contracts Accounts receivable, net $ 937 $ 29¢
Total derivative assets $ 937 % 29¢

Derivative Liabilities

Fair Value as of

June 30, December 31,
Balance Sheet Location 2014 2013
Not designated as hedging instruments
Commodity forward contracts Accrued liabilities $ 924 % 17¢€
Total derivative liabilities $ 924 % 17¢

The following tables reflect the impact of derivatinstruments designated as fair value hedgeshaenctlated hedged item on the
Predecessor's interim combined carve-out statenoéoizerations. For the three and six months eddeé 30, 2013, there was no material
ineffectiveness with regard to the Predecessodsfging fair value hedges.

o ) Location of Gain (Loss) Three Months Ended June 30, Six Months Ended June 30,
Derivatives in Fair Value Recognized in
Hedging Relationships Income on Derivative 2014 2013 2014 2013
Commodity forward contracts Cost of sales $ — $ 1,53: $ = $ (110
) ) Location of Gain (Loss) Three Months Ended June 30, Six Months Ended June 30,
Hedged Items in Fair Value Recognized in
Hedging Relationships Income on Hedged Items 2014 2013 2014 2013
Firm commitment designated a
the hedged item Cost of sales $ —  $ (1619 $ — % (220)

The impact of derivative instruments that havebes®n designated as hedges on the Predecessaita itwenbined carveut statement
of operations were as follows:

o ) Location of Gain (Loss) Three Months Ended June 30, Six Months Ended June 30,
Derivatives Not Designated as Recognized in
Hedging Instruments Income on Derivative 2014 2013 2014 2013
Commodity forward contracts ~ Gross profit $ 24C $ 938: % B7) $ 16,71’

See Note 11 for the fair value of the Predecesderigative instruments.
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11. Fair Value Measurements

The Predecessor reports certain assets and liedb#it 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.

The following tables summarize, by level within flag value hierarchy, the Predecessor's assetlatilities that were accounted for
fair value on a recurring basis:

June 30, 2014

Level 1 Level 2 Total
Derivative instruments
Risk management assets - Commodity forward corstract $ 43C % 507 $ 937
Risk management liabilities - Commaodity forward taats — (929 (9249)

December 31, 2013

Level 1 Level 2 Total
Derivative instruments
Risk management assets - Commodity forward corstract $ 48 3 24 $ 29¢€
Risk management liabilities - Commodity forward taats — (17€) (7€)

The Level 2 measurements for the Predecessor's odityntontracts are derived using forward curvgspéiad by industry-recognized
and unrelated third-party services. There weraanusfers in or out of Levels 1 and 2 of the failueshierarchy for the six months ended June
30, 2014 and 2013 .

In addition to the financial assets and liabilitd®ve, the Predecessor has other financial amsetéabilities subject to fair value
measures. These financial assets and liabilitidsdie accounts receivable, net, accounts payabléoag-term debt payable to Westlake, all
of which are recorded at carrying value. The amauoeported in the combined carve-out balance sli@esccounts receivable, net and
accounts payable approximate their fair value duéé short maturities of these instruments. Theyay and fair values of the Predecessor's
long-term debt at June 30, 2014 and December 31 8 summarized in the table below. The Predecedeng-term debt instruments are
related party promissory notes issued to Westlake.fair value of these notes is determined basati® present value of expected future
cash flows using a discounted cash flow methodolBggause the Predecessor’s valuation methodolegd for long-term debt instruments
requires the use of significant unobservable inghesinputs used to measure the fair value oPtleelecessor’s long-term debt are classified
as Level 3 within the fair value hierarchy. Inputed to estimate the fair values of the Predecadsoig-term debt include the selection of an
appropriate discount rate.

June 30, 2014 December 31, 2013
Carrying Fair Carrying Fair
Value Value Value Value
2006 Pipeline Note $ 14,400 $ 14,00: $ 14,400 $ 13,92:
2013 Promissory Notes 350,18 350,18 238,57. 238,57:

12. Income Taxes

The Predecessor’s operating results have beerdextlin Westlake Chemical Corporation’s consoliddies. federal and state income
tax returns. Amounts presented in these interimhkined carve-out financial statements related tonme taxes have been determined on a
separate tax return basis, and the Predecessaitishedion to Westlake Chemical Corporation’s ngémmting losses and tax credits have beer
included in these financial statements. These atsauny not reflect tax positions taken or to beteky Westlake Chemical Corporation ¢
have been available for use by Westlake Chemicgb@ation and may remain with Westlake ChemicalpOaation after the separation from
Westlake Chemical Corporation.
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The effective income tax rate was 35.3% for thensbnths ended June 30, 2014 . The effective indameate for the 2014 period was
above the U.S. federal statutory rate of 35.0% grilyndue to state income taxes, mostly offseth®ydomestic manufacturing deduction and
state income tax credits. The effective incomertas was 35.4% for the six months ended June 3B Zbhe effective income tax rate for
2013 period was above the U.S. federal statutdeyafi35.0% primarily due to state income taxesstigmffset by the domestic
manufacturing deduction and state income tax @edit

13. Supplemental Information
Non-cash Operating Activity

The Predecessor settled $4,099 and $1,513 oftékitderest expense incurred on related partysasean addition to principal on
promissory notes outstanding to Westlake for theemonths ended June 30, 2014 and 2013 , resgigciihe Predecessor settled $7,441
and $2,330 of its total interest expense incurredetated party notes as an addition to principabmmissory notes outstanding to Westlake
for the six months ended June 30, 2014 and 204§pectively. Interest incurred on the 2013 PronnysBlmtes discussed in Note 9 may be
settled through additions to principal outstandeighe Predecessor’s option. For additional inftiam on the 2013 Promissory Notes, please
read Note 9 (Promissory Notes Payable to Westlakdje audited combined carve-out financial stateméor the fiscal year ended
December 31, 2013 included in the WLKP Prospectus.

Non-cash | nvesting Activity

Change in capital expenditure accrual increasimttiats to property, plant and equipment was $2 f@82hesix months ended June :
2014 . Change in capital expenditure accrual redpadditions to property, plant and equipment wig 885 for the six months ended June
30, 2013 .

Non-cash Financing Activity

Related party notes payable to Westlake of $238v&@ deemed settled through net investment in .ZDl& non-cash settlement was
recorded as an increase in Westlake’s net investinghe Predecessor. No cash was transferredrinamdion with the deemed settlement of
these notes. See Note 9 (Promissory Notes Payalestlake) to the audited combined carve-out firerstatements for the fiscal year
ended December 31, 2013 included in the WLKP Prdspefor a description of the intercompany dekitexin 2013 between the
Predecessor and Westlake.

14 . Major Customer and Concentration of Credit Risk

During the three months ended June 30, 2014 an8 20festlake accounted for approximately 79.2% &h@% , respectively, of the
Predecessor’s net sales. During the six monthstehdiee 30, 2014 and 2013 , Westlake accountedfopaimately 73.7% and 78.4% ,
respectively, of the Predecessor’s net sales. Hiislty, the Predecessor sold ethylene to Westtaddethe resulting related party receivables
were settled immediately through net investment.

15. Commitments and Contingencies

The Predecessor is subject to environmental lagsegulations that can impose civil and criminaictgns and that may require it to
mitigate the effects of contamination caused byréiease or disposal of hazardous substanceshiaterivironment. Under one law, an owner
or operator of property may be held strictly liafile remediating contamination without regard toetter that person caused the
contamination, and without regard to whether treepices that resulted in the contamination werallagthe time they occurred. Because
several of the Predecessor’s production sites adstory of industrial use, it is impossible tegict precisely what effect these legal
requirements will have on the Predecessor.

Contract Disputes with Goodrich and PolyOni@ connection with the 1990 and 1997 acquisitiofihhe Goodrich Corporation
("Goodrich") chemical manufacturing complex in GalCity, Goodrich agreed to indemnify the Predsce$or any liabilities related to
preexisting contamination at the complex. For #@g,phe Predecessor agreed to indemnify Goodadcpdst-closing contamination caused by
the Predecessor’s operations. The soil and groured\aaithe complex, which does not include the &cedsos nearby PVC facility, had be
extensively contaminated under Goodrich’s operatitm 1993, Goodrich spun off the predecessor bf®me Corporation ("PolyOne"), and
that predecessor assumed Goodrich’s indemnificatidigations relating to preexisting contamination.
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In 2003, litigation arose among the Predecessood@ch and PolyOne with respect to the allocatibthe cost of remediating
contamination at the site. The parties settledlitiggmtion in December 2007 and PolyOne agreeaskume 100% of responsibility for site
contamination subject to the right to seek reatiocathrough an arbitration process. By letter dd#tarch 16, 2010, PolyOne notified
Westlake that it was initiating an arbitration pgeding under the settlement agreement. This aibitres currently stayed.

State Administrative Proceeding$here are several administrative proceedingsantécky pertaining to the Calvert City site involgi
Goodrich’s Resource Conservation and Recovery Aanfi which requires Goodrich to remediate contatidm at the site. Site
contamination is currently being addressed undetks. Comprehensive Environmental Response, Cosatien, and Liability Act by the
Predecessor, Goodrich and PolyOne pursuant to amirgtrative Settlement with the U.S. EnvironmeiRabtection Agency which requires
the parties to conduct a remedial investigation feagibility study. As a result, the state procegdiare currently stayed and corrective action
under the permit has been suspended.

Monetary Relief Except as noted above with respect to the sedtieéwr the contract litigation among the Predeagssoodrich and
PolyOne, there has been no determination of redpibtysor any allocation of the costs of remedaatiamong the various parties that are
involved in the judicial and administrative procemgs discussed above. At this time, the Predecéssmt able to estimate the loss or
reasonable possible loss, if any, on the Predecssdsterim combined carve-out financial statemehtst could result from the resolution of
these proceedings. Any cash expenditures thatré@eBessor might incur in the future with respedhe remediation of contamination at the
complex would likely be spread out over an extengleribd. As a result, the Predecessor believesuiiikely that any remediation costs
allocable to it will be material in terms of expémdes made in any individual reporting period.

Westlake has agreed to indemnify OpCo for any liizds related to pre-existing contamination at @edvert City plant, and OpCo has
agreed to indemnity Westlake for any post-closiogtamination caused by its operations of the CaRgy plant.

In addition to the matters described above, thedtressor is involved in various routine legal pealtegs incidental to the conduct of
business. The Predecessor does not believe thatf eingse routine legal proceedings will have aemak adverse effect on its financial
condition, results of operations or cash flows.

16. Subsequent Events
Contribution of Assetsand I nitial Public Offering

On August 4, 2014, the Partnership closed its IPC2®37,500 common units. See Note 2 for a deenipghe IPO, the assets and
liabilities contributed and agreements enteredimection with the closing of the IPO.

General

Subsequent events have been evaluated for reamytiitiough the issuance date of Westlake's coradelidnterim financial statements.
Subsequent events have been evaluated for diseldsaugh the issuance date of these interim cozdbiarve-out financial statements.
There have been no other subsequent events tosksas of this date.
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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” when used istarical context (periods prior to
August 4, 2014), refer to Westlake Chemical Pasthé Predecessor, our predecessor for accountippges. References in this report to
"Westlake Chemical Partners LP," "the PartnersHipg," "our," "us," or like terms used in the prestense or prospectively, refer to
Westlake Chemical Partners LP and its subsidiamstitke Chemical OpCo LP ("OpCo"). References tesidke" refer to Westlake
Chemical Corporation and its consolidated subdebasther than the Partnership and OpCo.

This Managemens' Discussion and Analysis of Financial Conditiod &esults of Operations section should be readmjuaction witt
the accompanying interim combined carve-out finalngiatements and the notes within this Quartedgd®t on Form 10-Q and the audited
combined carve-out financial statements and nbt®to for the fiscal year ended December 31, 20d8ded in the Westlake Chemical
Partners LP prospectus related to the initial pulsifering (the "IPO") dated July 29, 2014 (the "WR. Prospectus"), as filed with the SEC on
July 31, 2014.

The following discussion contains forward-lookirtgtements. Please read "Forward-Looking Statemémrts!' 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. See Note 2 to the ime&ambined carve-out financial
statements within this Quarterly Report on Form(@r a description of the IPO, the assets andlilils contributed and agreements ente
in connection with the closing of the IPO.

Partnership Overview

We are a Delaware limited partnership formed by tsks to operate, acquire and develop ethyleneyntizh facilities and related
assets. Subsequent to the closing of the IPO, weao®0.6% limited partner interest in OpCo, a ladipartnership formed by Westlake and
us in anticipation of the IPO to own and operatetuylene production business. We control OpCoutjincour ownership of its general
partner. Westlake retained the remaining 89.4%dichpartner interest in OpCo as well as signifi¢atgrest in us through its ownership of
our general partner as well as 52.2% of our limfiattner units (consisting of 1,436,115 commonauaitd all of the subordinated units) and
our incentive distribution rights. The initial asseontributed by Westlake to OpCo consist of tiatglene production facilities with an
aggregate annual combined production capacity jpfcqimately 3.4 billion pounds of ethylene and &-20ile common carrier ethylene
pipeline.

OpCao's assets are integral to Westlakelanufacturing and marketing operations in Lakar(@él, Louisiana and Calvert City, Kentuc
OpCo's initial assets and operations are orgaragegne reportable segment and consist of the follpw

» Lake Charles Olefins Production Faciliti. Two ethylene production facilities located in eakharles ("Petro 1" and "Petro 2," and,
collectively, "Lake Charles Olefins"), with a comied production capacity of approximately 2.7 billjgounds of ethylene per year,
primarily consumed by Westlake in the productiotigher value-added chemicals including polyethglé?E") and polyvinyl
chloride ("PVC").

» Calvert City Olefins Production FacilityAn ethylene production facility located in Calv&ity ("Calvert City Olefins"), with a
production capacity of approximately 630 millionymals of ethylene per year, primarily consumed byke in the production of
PVC.

» Longview Pipeline. A 200-mile common carrier ethylene pipeline thats from Mont Belvieu, Texas to the Longview, Texa
chemical complex, which includes Westlake’'s LongwRE production facility (the "Longview Pipeline™).

How We Generate Revenue

We generate revenue primarily by selling the etigland resulting co-products we produce. At theio@pof the IPO, OpCo and
Westlake entered into an ethylene sales agreerientEthylene Sales Agreement") pursuant to whiehgenerate a substantial majority of
our revenue. The Ethylene Sales Agreement hasyad@mitial term and a minimum commitment provisiender which Westlake has agr
to purchase 95% of OpCo’s planned ethylene produeach year, subject to a maximum of 3.8 billionns per year. We believe this
agreement, which is a long-term, fee-based agreewitna minimum purchase commitment, and varigiieing equal to OpCo’s actual
feedstock and natural gas costs and estimated ed&s of producing ethylene, plus a fixed margingound of $0.10 less revenue from co-
product sales, will promote stable and predictahkh flows. We expect Westlake will take volumesxness of the minimum commitment
under the Ethylene Sales Agreement if we producesrian our planned production.
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We expect to sell ethylene production in excessoifmes sold to Westlake, as well as all co-prasluesulting from the ethylene
production, including propylene, crude butadiengplysis gasoline and hydrogen, directly to thimHpes on either a spot or contract basis.
Net proceeds (after transportation and other cérsis) the sales of -products that result from the production of ethglgourchased by
Westlake will be netted against the ethylene pritarged to Westlake under the Ethylene Sales Agreethereby substantially reducing our
exposure to fluctuations in the market prices esthco-products. Historically, third party ethylema associated co-product sales have
generated greater than 25% of our total revenues.

How We Source Feedstock

At the closing of the IPO, OpCo entered into a &arnfeedstock supply agreement (the "Feedstocklgdygpeement") with Westlake
Petrochemicals LLC, a wholly owned subsidiary ofsfieke, under which Westlake Petrochemicals LLCpiap OpCo with ethane and otl
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.

Under the terms of the Feedstock Supply Agreen@mEo’s purchase price for ethane and other feekistegquals Westlake
Petrochemicals LLC’s cost to purchase and deliversthane and other feedstocks to Lake Charlein®lafid Calvert City Olefins. The
Feedstock Supply Agreement terminates in the eMeatermination of the Ethylene Sales Agreement.

How We Evaluate Operations

Our management uses a variety of financial andatiper metrics to analyze our performance. Theseicseadre significant factors in
assessing our operating results and profitabihty iaclude: (i) production volumes, and (ii) op@rgtand maintenance expenses, including
turnaround costs.

Production Volumes

The amount of profit we generate primarily depeodshe volumes of ethylene and resulting co-prasluet are able to produce at
Calvert City Olefins and Lake Charles Olefins. Altigh Westlake has committed to minimum volumes utiteEthylene Sales Agreement
described above, our results of operations aredtegdeby our ability to:

» produce sufficient volumes of ethylene to magt@mmitments under the Ethylene Sales Agreenrergoover our estimated costs
through the pricing provisions of the Ethylene Sal@reement;

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

« add or increase capacity at our existing ethgyleroduction 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 theelse Sales Agreeme

Operating Expenses and Maintenance Capital Expenditures

Our management seeks to maximize the profitatbfityur operations by effectively managing operatngenses, maintenance capital
expenditures and turnaround costs. Our operatipgreses are comprised primarily of feedstock cosdsnatural gas, labor expenses
(including contractor services), utility costs aegair and maintenance expenses. With the exceptifeedstock and utilities related
expenses, operating expenses generally remaiivedjastable across broad ranges of productionmelsi but can fluctuate from period to
period depending on the circumstances, particutadintenance and turnaround activities. Our maaniea capital expenditures and
turnaround costs are comprised primarily of maiatee of our ethylene production facilities anddhwortization of capitalized turnaround
costs.

In addition to our operating expenses, our manageseeks to effectively manage our maintenancealapipenditures, including
turnaround costs. These capital expenditures ridtee maintenance and integrity of our facilitiége capitalize the costs of major
maintenance activities, or turnarounds, and an®ttiz costs over the period until the next plartmeaaround of the affected unit.

Operating expenses, maintenance capital expenslitume turnaround costs, are built into the prigeppeind of ethylene charged to
Westlake under the Ethylene Sales Agreement. Bedhesexpenses other than feedstock costs andihgas are based on forecasted
amounts and remain a fixed component of the pricgopund of ethylene sold under the Ethylene Sadesement for any given 12-month
period, our ability to manage operating and maiatee expenses, including turnaround costs, diraéfécts our profitability and cash flows.
We seek to manage our operating and maintenan@nggp on our
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ethylene production facilities by scheduling mamgtece and turnaround over time to avoid significamiability in our operating margins and
minimize the impact on our cash flows, without coomising our commitment to safety and environmestedvardship. In addition, we
reserve cash on an annual basis from what we waibktwise distribute to minimize the impact of mround costs in the year of incurrence.

Factors Affecting the Comparability of Our Financial Results

Our results of operations subsequent to the IPOnetlbe comparable to the Predecesshistorical results of operations for the rea:
described below:

Revenue
Ethylene, C-products and Excess Feedstock Sales

There are differences in the way the Predecessmrgied and recorded revenue and the way we gerardtrecord revenue from
ethylene sales to Westlake. The Predecessor ggnaabgnized revenue for ethylene volume soldriveily based on a transfer pricing
formula intended to approximate the fair marketieabf the commodity. Subsequent to the IPO, thetankial majority of our revenue from
ethylene sales is generated from sales of manuéattthylene to Westlake under the Ethylene Saigedment. The Ethylene Sales
Agreement contains minimum purchase commitmentsaicthg that is expected to generate a fixed nmapgir pound of $0.10. The price per
pound of ethylene sold under the Ethylene Salegd&gent is lower than historical prices chargedhieyRredecessor for ethylene consumed
internally. As such, we expect a significant desesim revenue from ethylene sales to Westlakedapgs after the IPO compared with the
Predecessor’s historical revenue.

The Predecessor’s third party sales consistedchyfeste, feedstock and associated co-product SAliéis.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 indlueleenue from sales to third parties of
excess feedstock not used in the ethylene produptiacess. Following the closing of the IPO, wendbexpect to generate revenues from the
sales of excess feedstock to third parties ad #leoPredecessor’s feedstock risk-managementitesivemained with Westlake. Moreover,
we sell all of our co-product volume to third pastin a manner consistent with the Predecess@udls, there are no significant changes to
revenue related to the sale of co-products, as aosdpto the Predecessor’s historical revenue froiproduct sales.

Expenses
Selling, General and Administrative Expenses

The Predecessor’s selling, general and administratkpenses included direct and indirect chargethéomanagement and operation of
our ethylene and other transportation assets afldday Westlake for general corporate services asdheasury, information technology,
legal, corporate tax, human resources, executisgeasation, other financial and administrative ises; among others. These expenses’
charged or allocated to the Predecessor basedkarathre of the expense and the Predecessor’srormte share of fixed assets, headcount
or other measure, as deemed appropriate. Follothmglosing of the IPO, under the services andreoent agreement and omnibus
agreement, Westlake continues to charge us a catidrinof direct and allocated charges for similamegyal corporate services as those
charged to the Predecessor historically. We alpe&bto incur approximately $3.0 million of incremtal annual general and administrative
expenses as a result of being a separate pubtialed partnership. These incremental general améhistrative expenses are not reflected in
the Predecessor’s combined carve-out financiatistants.

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

Subsequent to the IPO, we generate the substardjatity of our revenue from the Ethylene Salese®gnent with Westlake. This
contract is intended to promote cash flow stabéityl minimize our direct exposure to commodity @fiactuations in the following ways:
(i) the cost-plus pricing structure of the Ethyle3sles Agreement is expected to generate a fixedimper pound of $0.10, adjusting
automatically for changes in feedstock costs; @htheé commitment under which Westlake will purska@5% of the annual planned
production, subject to a maximum commitment oft8l8on pounds of ethylene per year, with an optiorpurchase an additional 95% of
actual monthly production in excess of the planpetiuction. As a result, our direct exposure to ecaity price risk is limited to
approximately 5% of our total ethylene productiahjch is that portion sold to third parties, as lvesl co-product sales.

We also have indirect exposure to commodity prigetfiations to the extent such fluctuations affbetethylene consumption patterns
of third-party purchasers. Demand for ethylene leixhicyclical commodity characteristics as margins
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earned on ethylene derivative products are infladrizy changes in the balance between supply andmigrthe resulting operating rates and
general economic activity. While we believe we haubstantially mitigated our indirect exposure aanenodity price fluctuations during the
term of the Ethylene Sales Agreement through thermim commitment and the cost-plus based pricing ability to execute our growth
strategy in our areas of operation will dependyart, on the demand for ethylene derivatives ingtbegraphical areas served by our ethylene
production facilities.

Results of Operations

The table below and descriptions that follow repnéshe results of operations of the Predecessorfi@ure results of operations
subsequent to the IPO will not be comparable tdPiteelecessor’s historical results of operationgiferreasons discussed above under
"Factors Affecting the Comparability of Our FinaalcResults." See the WLKP Prospectus for unaugitedorma combined carve-out
financial data.

Three Months Ended June 30, Six Months Ended June 30,
2014 2013 2014 2013

(dollars in thousands)

Revenue

Net ethylene sales—Westlake $ 415,030 % 389,56( $ 798,96( % 804,06

Net co-product, ethylene and feedstock

sales—third parties 109,10: 135,19¢ 285,18t 221,60

Total net sales 524,13! 524,75¢ 1,084,14 1,025,671
Cost of sales 277,58¢ 286,60« 605,28 597,51:
Gross profit 246,54¢ 238,15! 478,86( 428,16!
Selling, general and administrative expenses 6,16t 6,76¢ 13,94 12,93t
Income from operations 240,38: 231,39: 464,91° 415,23(
Other income (expense)
Interest expense—Westlake (4,105 (1,64%) (7,696 (2,599
Other income, nep 1,397 1,21¢ 2,64¢ 5,26(
Income before income taxes 237,67 230,95¢ 459,87( 417,89:.
Provision for income taxes 83,82¢ 81,92« 162,15: 148,13:
Net income $ 153,84« $ 149,03: $ 297,718 % 269,75¢

(1) Includes income from the Predecessor’s equitgesin a pipeline joint venture that was not cibniied to the Partnership in connection

with the IPO.
Three Months Ended June 30, 2014 Six Months Ended June 30, 2014
Average Average
Sales Price Volume Sales Price Volume
Product sales price and volume change from prior péd +1.€% -1.9% +1.1% +4.€%
Three Months Ended June 30, Six Months Ended June 30,
2014 2013 2014 2013
Average industry prices®
Ethane (cents/Ib) 9.8 9.2 10.€ 8.8
Propane (cents/Ib) 25.2 21.€ 28.C 21.C
Ethylene (cents/IbY’ 55.E 58.E 55.2 60.¢

(1) Industry pricing data was obtained from IHS Chermniéée have not independently verified the ¢
(2) Represents average North American spot priceshgfeste over the period as reported by IHS Chen

Summary



For the quarter ended June 30, 2014 , net inconsepda3.8 million on net sales of $524.1 milliorhidrepresents an increase in net
income of $4.8 million as compared to the quartetesl June 30, 2013 net income of $149.0 milliomen
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sales of $524.8 million . Net sales for the secquarter of 2014 decreased by $0.7 million as cortptr net sales for the second quarter of
2013, mainly due to lower sales volumes for cadpits and ethylene sold to third-parties, largdilyat by an increase in the volume and
average sales prices of ethylene sold to WestEtkglene co-products sales volumes were lowertfersecond quarter of 2014 primarily due
to the ethane feedstock currently utilized at oalv€rt City ethylene plant following the completiohthe feedstock conversion project.
Income from operations was $240.4 million for tkeand quarter of 2014 as compared to $231.4 mifbothe second quarter of 2013 .
Income from operations for the second quarter d428enefited primarily from significantly lower fégtock costs driven by an overall
reduced dependency on the more expensive propanesaslt of the completion of the feedstock cosigar project at Calvert City Olefins.
The increase in second quarter 2014 income fromatipas as compared to the second quarter of 2@k3partially offset by higher ethane
costs, as well as costs and lost production agealcwith the first quarter 2014 maintenance turnadband conversion and expansion
activities at Calvert City Olefins that carried oweto the second quarter of 2014.

For the six months ended June 30, 2014 , net inawase$297.7 million on net sales of $1,084.1 millidrhis represents an increase in
net income of $27.9 million as compared to thensonths ended June 30, 2013 net income of $269IBmMdn net sales of $1,025.7 million .
Net sales for thsix months ended June 30, 2014 increased by $58idmas compared to the six months ended Jun@23D3 mainly due to
higher sales volumes of ethylene and feedstockiaigroffset by lower volume of co-products sotdthird parties and lower average sales
prices of ethylene sold to Westlake. Ethylene sabdsmes for the six months ended June 30, 2014 Wigther than the prior year period
primarily due to the first quarter 2013 turnarowamdl expansion of the Lake Charles Olefins Petrith@@ne unit. Income from operations v
$464.9 million for the six months ended June 30,428s compared to $415.2 million for the six momhded June 30, 2013 . Income from
operations for the six months ended June 30, 2@héfiied primarily from improved product marginasimlly offset by an increase in ethane
and energy costs, as compared to the six monttedehde 30, 2013 . The increase in income fromatiperfor the six months ended June
30, 2014 as compared to the six months ended JuriZ033 was partially offset by costs and lost priithn associated with the Calvert City
Olefins maintenance turnaround, as well as the @@in and expansion activities at Calvert Cityfinke

RESULTS OF OPERATIONS
Second Quarter 2014 Compared with Second Quarter 2013

Net Sales.Net sales decreased marginally by $0.7 millionQ.@% , to $524.1 million in the second quarte2014 from$524.8 millior
in the second quarter of 2013, primarily due wwdosales volumes for co-products and ethylenetealird-parties, largely offset by an
increase in the sales volume and average salesgiriethylene sold to Westlake. Average sales pfficethe second quarter of 20ibdrease(
by 1.8% as compared to the second quarter of 2Qk&rall sales volumes decreased by 1.9% as conhpatbe second quarter of 2013 .

Gross Profit. Gross profit margin percentage increased to 47d%e second quarter of 2014 from 45.4% for #heosd quarter of
2013, primarily due to a reduction in feedstock costsutting from the completion of the Calvert Citye@hs conversion project. Our marg
also benefited from an increase in the volume gliér margin manufactured ethylene. Overall, salegpincreased an average of 1.8% for
the second quarter of 2014 as compared to thendequarter of 2013 . This improvement in margas\partially offset by higher ethane
costs, as average industry prices for ethane iseteé.5% in the second quarter of 2014 as comparthe second quarter of 2013 . In
addition, gross profit for the second quarter acf£2@as negatively impacted by costs and lost pribalu@ssociated with the Calvert City
Olefins maintenance turnaround, as well as the @@in and expansion activities at Calvert Cityfidkethat carried over into the second
quarter of 2014 .

Selling General and Administrative Expens8elling, general and administrative expenses dsert$0.6 million , or 8.8% , to $6.2
million in the second quarter of 2014 as compaoe®t8 million in the second quarter of 20IBhe decrease was mainly attributable to Ic
allocations from Westlake due to Westlake's de@da®st associated with selling expenses and offexating costs such as licensing and
service fees, partially offset by an increase cliimgyand professional fees, as compared to thergbquarter of 2013.

Interest Expenselnterest expense increased by $2.5 million to $dillion in the second quarter of 2014 from $1.6liom in the
second quarter of 2013, primarily due to the higherage debt balance in the second quarter ¢f @9tompared to the prior year period.

Other Income, NeOther income, net increased marginally by $0.2iamilto $1.4 million in the second quarter of 20d@hf $1.2
million in the second quarter of 2013 .

Income TaxesThe effective income tax rate was 35.3% for tteord quarter of 2014 . The effective income tag fat the second
quarter of 2014 was above the U.S. federal stgtutde of 35.0% primarily due to state income taxesstly offset by the domestic
manufacturing deduction and state income tax getle effective income tax rate was 35.5% forseeond
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quarter of 2013 . The effective income tax rategtie second quarter of 2013 were above the Uderdé statutory rate of 35.0% primarily
due to state income taxes, mostly offset by theetim manufacturing deduction and state incometedits.

Six Months Ended June 30, 2014 Compared with Six Months Ended June 30, 2013

Net Sales Net sales increased by $58.4 million , or 5.4%%1,084.1 million for the six months ended JuBe2D14 from $1,025.7
million for the six months ended June 30, 2013maprily attributable to higher sales volumes ofydghe and feedstock, partially offset by
lower sales volumes of quroducts sold to third parties and lower averadgessarices of ethylene sold to Westlake. Ethylaalessvolumes fc
the six months ended June 30, 2014 were higherttieaprior year period primarily due to the firstagter 2013 turnaround and expansion of
the Lake Charles Olefins Petro 2 ethylene unit.rAge sales prices for the six months ended Jun2(3@, increased by 1.1% as compared to
the six months ended June 30, 2013 . Overall salesnes for the six months ended June 30, 2014&sad by 4.6% as compared to the six
months ended June 30, 2013 .

Gross Profit. Gross profit margin percentage of 44.2% for tikersonths ended June 30, 2014 increased from tt#/dgiross profit
margin percentage for the six months ended Jun2® . The improvement in gross profit margin patage was predominantly due to the
improved product margins primarily as a resulthaf increased ethylene production at Lake Charle&r@lafter the first quarter 2013
completion of the Petro 2 ethylene unit expansiwthiés conversion to 100% ethane feedstock capgahiti addition, gross profit benefited
from the lower feedstock costs attributable to aerall reduced dependency on the more expensiyEpmas a result of the completion of
the feedstock conversion project at Calvert Citgfldb, partially offset by an increase in ethane @nergy costs, as compared to the six
months ended June 30, 2013 . The increase in grofisfor the six months ended June 30, 2014 aspased to the six months ended June
30, 2013 was partially offset by costs and lostipation associated with the Calvert City Olefinamienance turnaround, as well as the
conversion and expansion activities at Calvert Cilgfins.

Selling, General and Administrative Expens&glling, general and administrative expensesasad by $1.0 million, or 7.8% , to
$13.9 million for the six months ended June 30,4284 compared to $12.9 million the six months erllede 30, 2013 . The increase was
mainly attributable to higher allocations from Waké due to Westlake’s increased cost associatédomnsulting and professional fees, as
well as labor related costs, partially offset byegrease in other administrative costs, as comgaréxd prior year period.

Interest Expenselnterest expense increased by $5.1 million t@ $Tillion for the six months ended June 30, 20b4nfi$2.6 million
for the six months ended June 30, 2013 , primaliky to the higher average debt balance for theeixths ended June 30, 2014 as compared
to the prior year period.

Other Income, NetOther income, net decreased by $2.7 million t® $&illion for the six months ended June 30, 20b4nf $5.3
million for the six months ended June 30, 2013e @hcrease was mainly due to a claim settlemenheifirst quarter of 2013, which did not
recur in the current year period.

Income TaxesThe effective income tax rate was 35.3% for thensonths ended June 30, 2014 . The effective indemeate for the
2014 period was above the U.S. federal statutdeyof35.0% primarily due to state income taxesstigmffset by the domestic
manufacturing deduction and state income tax getilie effective income tax rate was 35.4% forsikeanonths ended June 30, 2013 . The
effective income tax rates for the 2013 period @asve the U.S. federal statutory rate of 35.0% grilyndue to state income taxes, mostly
offset by the domestic manufacturing deduction stk income tax credits.

CASH FLOW DISCUSSION FOR THE SIX MONTHS ENDED JUNE 30, 2014 AND 2013
Operating Activities

Operating activities provided cash of $378.9 millia the first six months of 2014 compared to gaslvided of $251.1 million in the
first six months of 2013 . The $127.8 million inase in cash flows from operating activities wasniyailue to an increase in income from
operations and a decrease in the use of cash f&ingocapital purposes. Cash flows from operaticiviies for the first six months of 2013
was negatively impacted by deferred turnaroundsoadaited to the Petro 2 turnaround at Lake Ch&lefins.

I nvesting Activities

Net cash used for investing activities during fivet six months of 2014 was $106.5 million as cemgal to net cash used for investing
activities of $108.4 million in the first six morgtlof 2013 . Capital expenditures were $106.2 mmilliothe first six months of 2014 compared
to $106.8 million in the first six months of 2018apital expenditures in the first six months o12@vere mainly incurred on the feedstock
conversion and ethylene expansion project at Caiigy Olefins and the planned
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upgrade and expansion of Petro 1 at Lake Charlend] Capital expenditures in the first six montfi2013 were mainly incurred on the
expansion of Petro 2 at Lake Charles Olefins ardctinversion and expansion of Calvert City Olefins.

Financing Activities

Net cash used for financing activities during tinst fsix months of 2014 was $272.4 million as coregao net cash used of $142.7
million in the first six months of 2013 . The adtywduring the first six months of 2014 was priniarelated to the Predecessor’'s $376.6
million distribution to Westlake, partially offsby borrowings of $104.2 million under the Predeo€ssunsecured promissory note
agreements with Westlake. The activity during ih&t 6ix months of 2013 was mainly related to thed@cessor's $265.4 million distribution
to Westlake, partially offset by borrowings of $122nillion .

LIQUIDITY AND CAPITAL RESOURCES
Liquidity and Financing Arrangements

Historically, our principal sources of liquidity & been cash from operations and funding from \akstIAs participants in Westlake’s
centralized cash management system, our cash teeetpe deposited in Westlake’s or its affiliatkahk accounts and cash disbursements
were made from those accounts. Accordingly, ourlsioed carve-out financial statements have reflentedash balances as any cash flow
generated from our operations was deemed to haaredistributed to Westlake and is reflected astalisé&ribution to Westlake in the
Predecessor’s combined carve-out statements offlcash

In addition to the cash generated by its operatithessPredecessor 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 provigsstry services on our behalf
under the services and secondment agreement. Owaesoof liquidity following the IPO include cashrgrated from operations and, if
necessary, the issuance of additional equity of idédrests. We believe that cash generated frasetisources will be sufficient to meet our
short-term working capital requirements and longateapital expenditure requirements and to maketeuga cash distributions. Westlake
may also provide direct and indirect financing softom time to time.

In order to fund non-annual turnaround expenditurescaused OpCo to use $55.4 million from thepneteeds of the IPO to fund its
initial balance for turnaround expenditures. Subsedto the IPO, we intend to cause OpCo to resgppeoximately $29.3 million during
each twelve month period. Each of OpCo’s ethylenoelypction facilities requires turnaround maintereapproximately every five years. By
creating an initial balance and reserving additi@aah annually, we intend to reduce the variapititboth our and OpCo’s operating results
and earnings. The initial balance of turnarounémes will account for the period that the ethyl@neduction facilities were under Westlake’s
ownership following the last major turnaround amidipto the entry into the Ethylene Sales Agreem&éfestlakes purchase price for ethyle
purchased under the Ethylene Sales Agreement ieslaccomponent (adjusted annually) designed torcover the long term, substantially
all of OpCo’s turnaround expenditures.

Subsequent to the IPO, all of our cash is genefabed cash distributions from OpCo. OpCo is a liettd subsidiary and guarantor
under Westlake’s credit facility and the indentugeserning its senior notes. Restrictions in thaeimures could limit OpCo’s ability to make
distributions to us. These limitations are subfea number of important qualifications and exaapdi The effectiveness of many of these
restrictions in the indentures governing Westlalsesior notes is currently suspended under thenindes because the senior notes are
currently rated investment grade by at least twiwnally recognized credit rating agencies. Theeintdres governing Westlake’s senior notes
prevent OpCo from making distributions to us if aefault or event of default (as defined in thecimiires) exists. Westlake's credit facility
does not prevent OpCo from making distributionggo

We intend to pay a minimum quarterly distributidr$0.2750 per unit per quarter, which equates fr@pmately $7.4 million per
quarter, or approximately $29.8 million per yeathia aggregate, based on the number of commonunmidinated units outstanding after
completion of the IPO. We do not have a legal artiatual obligation to pay distributions quartestyon any other basis at our minimum
quarterly distribution rate or at any other rate.

Capital Expenditures

In April 2011, Westlake announced an expansionqaiogo increase the ethylene production capacibyotti Petro 1 and Petro 2. The
expansion of Petro 2 was completed in the firstiguaf 2013 and increased ethylene productionagaphy
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approximately 240 million pounds annually. We cathgplan to upgrade and expand the capacity aioPetn the late 2015 to early 2016
time frame. This project is currently estimatecést in the range of $250.0 million to $310.0 roitliand will add approximately 250 million
pounds of ethylene capacity annually.

In April 2014, Westlake completed the feedstockvession and ethylene expansion project at Calvigyt@lefins that resulted in an
approximately 180 million pounds annual capacitpasion and also provided OpCo with 100% ethandsteek capability at the facility.

Westlake has historically funded capital expendisurelated to Lake Charles Olefins and Calvert Oisfins. During the six months
ended June 30, 2014 , Westlake loaned the Prede@epsincipal amount of approximately $104.2 ruoiili, all of which was used for capital
expenditures during the six months ended June@®D} 2Capital expenditures for 2014 are expectdzbtapproximately $171.2 million , of
which $106.2 million was spent during the six mangéimded June 30, 2014 . We expect that Westlakéoail additional cash to OpCo to
fund its expansion capital expenditures in theriitbut Westlake is under no obligation to do so.

I ndebtedness

In 2013, the Predecessor entered into unsecuredigsory note agreements with Westlglecluding the August 2013 Promissory
Notes) under which the Predecessor borrowed, includinguactinterest, a total of $350.2 million and $23&i@ion as of June 30, 2014 and
December 31, 2013 , respectively, to fund its edgxpenditures. Each of the promissory notes has-gear term beginning on the date the
Predecessor entered into the agreement. Outstabdingwings under the promissory notes bear intetiethe prime rate plus a 1.5% margin,
which is accrued in arrears quarterly.

Following the closing of the IPO, OpCo assumedAhgust 2013 Promissory Notes, but did not assum@ther promissory notes.
OpCo may obtain additional advances under the Augfs3 Promissory Notes from time to time, subjedhe agreement of Westlake. As of
August 4, 2014, $246.1 million of indebtedness wmatstanding under the August 2013 Promissory Natelswas assumed by OpCo in
connection with the closing of the IPO. OpCo hasright at any time to prepay the August 2013 Pssory Notes, in whole or in part,
without any premium or penalty.

Additionally, at the closing of the IPO, OpCo eetinto a $600.0 million intercompany credit fagilivith Westlake that may be used
to fund growth projects and working capital negdigtstanding borrowings under the intercompany trfedility with Westlake will bear
interest at the LIBOR rate plus 3.0%, which is aecrin arrears quarterly.

Off-Balance Sheet Arrangements
None.

Recent Accounting Pronouncement

See Note 3 to the Predecessor’s interim combineaezut financial statements within this QuarteRlgport on Form 10-Q for a
description of recent accounting pronouncementdudting expected dates of adoption and estimatedtsfon results of operations and
financial condition, which is incorporated hereinreference.

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, el anticipate will or may occur in the
future are forward-looking statements. Forward-logkstatements can be identified by the use of wergth as "believes," "intends," "may,"
"should," "could," "anticipates," "expects"”, "wil6r comparable terminology, or by discussions w#tegies or trends. Although we believe
that the expectations reflected in such forwardkilog statements are reasonable, we cannot givasswyrances that these expectations will

prove to be correct. Forward-looking statementategio matters such as:

« the amount of ethane that we are able to procdsshweould be adversely affected by, among othegt) operating difficultie:
« the volume of ethylene that we are able to

» the price at which we are able to sell ethyl

» changes in the price and availability of electyji

» changes in prevailing economic conditic

e unanticipated ground, grade or water conditi
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* inclement or hazardous weather conditions, inclydimoding, and the physical impacts of climate rale

» environmental hazarc

» industrial accident

e changes in laws and regulations (or the interpoatahereof)

« inability to acquire or maintain necessary perr

* inability to obtain necessary production equipmamnteplacement 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 accidel

» our ability to borrow funds and access capital ratgkan

» certain factors discussed elsewhere in this re

We have based these statements on assumptionsagdisin light of our experience and perceptibhistorical trends, current

conditions, expected future developments and ddwtors we believe were appropriate in the circamsts when the statements were made.
Forward-looking statements by their nature invauéstantial risks and uncertainties that couldiBa@gmtly impact expected results, and

actual future results could differ materially frahose described in such statements. These statearensubject to a number of assumptions,
risks and uncertainties, including those descrihé®Risk Factors" in the WLKP Prospectus.

Many of these factors are beyond our ability totoaror predict. Any of the factors, or a combiatiof these factors, could materially
affect our future results of operations and themate accuracy of the forward-looking statementsese forward-looking statements are not
guarantees of our future performance, and our bitgalts and future developments may differ matiyrirom those projected in the forward-
looking statements. Management cautions againshguindue reliance on forward-looking statememtgrojecting any future results based
on such statements or present or prior earningddeivery forward-looking statement speaks onlgfahe date of the particular statement,
and we undertake no obligation to publicly updateewise any forward-looking statements.

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

A substantial portion of the Predecessor’s prodantsraw materials are commodities whose pricesufate as market supply and
demand fundamentals change. Accordingly, the Pesdec’s product margins and the level of the Prestawr’s profitability tend to fluctuate
with changes in the business cycle. The Predec&#soto protect against such instability throwgiious business strategies. These strat
included ethylene feedstock flexibility and the wfelerivative instruments in certain instancegsetuce price volatility risk on feedstocks.
Based on the Predecessor’s open derivative posiibrdune 30, 2014 , a hypothetical $0.10 incriafee price of a gallon of ethane would
have increased the Predecessor’s income before lbgx®11.3 million and a hypothetical $0.10 inceemsthe price of a pound of ethylene
would have decreased the Predecessor’s incomeettaiags by $6.0 million. Additional information amning derivative commodity
instruments appears in Notes 10 and 11 to theinmswmbined carve-out financial statements withiis Quarterly Report on Form 10-Q.

Interest Rate Risk

The Predecessor was exposed to interest rate itiskegpect to variable rate debt. At June 30, 2ahé Predecessor had variable rate
debt of $364.6 million outstanding, all of which svawed to a wholly owned subsidiary of Westlake alhdf which accrued interest at a
variable rate of prime plus a margin ranging fro/2506 to 1.5%. Historically, the Predecessor didheatge its variable rate debt. The
weighted average variable interest rate for thel@ressor’s variable rate debt of $364.6
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million as of June 30, 2014 was 4.70% . A hypotte#ti00 basis point increase in the average irtesits on the Predecessor’s variable rate
debt would have increased the Predecessor’s amiagdst expense by approximately $1.9 million .

We will continue to be subject to interest ratd rgth respect to our remaining variable rate debtvell as the risk of higher interest
cost if and when this debt is refinanced. If ingtmates are 1% higher at the time of refinanaing,annual interest expense would increase by
approximately $3.6 million , based on the June2B04 variable rate debt balance.

Item 4. Controls and Procedures

We carried out an evaluation, under the supervigimhwith the participation of our management,udioig 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&siExchange Act of 1934, as amended (the "Exahawg'), 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 disclosureteols and procedures are effective with respeél) tihe accumulation and communicatior
our management, including our Chief Executive @ffiand our Chief Financial Officer, of informaticequired to be disclosed by us in the
reports that we submit under the Exchange Act,(&nthe recording, processing, summarizing andrépg of such 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@mésy Act, adopted rules that generally requirergvegistrant that files reports
with the SEC to include a management report on segistrant’s internal control over financial refiog in its annual report. In addition, our
independent registered public accounting firm natistst to our internal control over financial refpay. Our first Annual Report on Form 10-
K will not include a report of management’s assessmegarding internal control over financial répay or an attestation report of our
independent registered public accounting firm dua transition period established by SEC rulesiegiple to new public companies. We are
required to provide an assessment of the effeais®nf our internal control over financial repagtamd comply with the auditor attestation
requirement of Section 404 of the Sarbanes Oxleya&®f December 31, 2015.

There were no changes in our internal control dwancial reporting that occurred during the thneenths ended June 30, 2014 that
have materially affected, or are reasonably likelynaterially affect, our internal control overdimcial reporting.
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PART Il. OTHER INFORMATION

ltem 1. Legal Proceedings

In the ordinary conduct of our business, we andti&les and our and Westlake's subsidiaries, incuépCo, are subject to periodic
lawsuits, investigations and claims, including eorimental claims and employee related matters.oityh we cannot predict with certainty
the ultimate resolution of lawsuits, investigati@m claims asserted against us, we do not bealetenycurrently pending legal proceeding
or proceedings to which we or Westlake or any afa@uWVestlake's subsidiaries, including OpCo, apaidy will have a material adverse
effect on our business, results of operations, @asls or financial conditionln addition, under the omnibus agreement, Westtescagreed
to indemnify OpCao for certain environmental andesthabilities relating to OpCo’s ethylene produoctifacilities and related assets.

Item 1A. Risk Factors

We are subject to various risks and uncertaintig¢heé course of our business. The discussion df gsks and uncertainties may be
found under "Risk Factors" in the WLKP Prospectus.

ltem 2. Unregistered Sales of Equity Securities and Use Bfoceeds

The Partnership completed its IPO on August 4, 2&kfer to the Partnership's Form 8-K filing dafedyust 4, 2014 (File No. 001-
36567) for the information required by this Item.
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Item 6. Exhibits

Exhibit No. Exhibit

3.1 First Amended and Restated Agreement of Limitedrieaship of Westlake Chemical Partners LP (incaatet by reference to
Exhibit 3.1 to Westlake Chemical Partners LP’s €ntReport on Form 8-K (File No. 001-36567) filed August 8, 2014)

31.1t Rule 13a — 14(a) / 15d — 14(a) Certification (Pipat Executive Officer)

31.2t Rule 13a — 14(a) / 15d — 14(a) Certification (Pipat Financial Officer)

32.1# Section 1350 Certification (Principal Executive io& and Principal Financial Officer)

101.INS# XBRL Instance Document

101.SCH# XBRL Taxonomy Extension Schema Document

101.CAL# XBRL Taxonomy Extension Calculation Linkbase Docune

101.DEF# XBRL Taxonomy Extension Definition Linkbase Docurhen

101.LAB# XBRL Taxonomy Extension Label Linkbase Document

101.PRE# XBRL Taxonomy Extension Presentation Linkbase Doenim

T Filed herewitt
# Furnished herewit
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SIGNATURES

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

WESTLAKE CHEMICAL PARTNERS LP
BY: WESTLAKE CHEMICAL PARTNERS GP LLC

Date: September 8, 2014 By: /sl ALBERT CHAO

Albert Chao

President and Chief Executive Officer
(Principal Executive Officer)

Date: September 8, 2014 By: /s/ M. STEVEN B ENDER

M. Steven Bender

Senior Vice President and Chief Financial Officer
(Principal Financial Officer)
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EXHIBIT INDEX

Exhibit No. Exhibit

3.1 First Amended and Restated Agreement of Limitedrieaship of Westlake Chemical Partners LP (incaatedt by reference to
Exhibit 3.1 to Westlake Chemical Partners LP’s €ntiReport on Form 8-K (File No. 001-36567) filedAugust 8, 2014)

31.1t Rule 13a — 14(a) / 15d — 14(a) Certification (Pipat Executive Officer)
31.2t Rule 13a — 14(a) / 15d — 14(a) Certification (Pipat Financial Officer)
32.1# Section 1350 Certification (Principal Executive io&r and Principal Financial Officer)

101.INS# XBRL Instance Document

101.SCH# XBRL Taxonomy Extension Schema Document

101.CAL# XBRL Taxonomy Extension Calculation Linkbase Docune
101.DEF# XBRL Taxonomy Extension Definition Linkbase Docurhen
101.LAB# XBRL Taxonomy Extension Label Linkbase Document
101.PRE# XBRL Taxonomy Extension Presentation Linkbase Doenim

T Filed herewitt
# Furnished herewit
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Exhibit 31.1

CERTIFICATIONS

[, Albert Chao, certify that:

1.

2.

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

Based on my knowledge, this report does notatomny untrue statement of a material fact ortangtate a material fact necessary to
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 statememd 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, angtie 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&))5%¢r the registrant and have:

a) designed such disclosure controls and procedareaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsubsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingpared;

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

such evaluation; and

C) disclosed in this report any change in the regi$ganternal control over financial reporting tloatturred during the registran
most recent fiscal quarter (the registrant's fofisttal quarter in the case of an annual repost tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reportingdan

The registrant's other certifying officer anldalve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thetaummmittee of registrant's board of directorsgersons performing the equivalent
functions):

a) all significant deficiencies and material weasses in the design or operation of internal cootrer financial reporting which
are reasonably likely to adversely affect the regig's ability to record, process, summarize apobrt financial information;
and

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

Date: September 8, 2014 /s/ ALBERT CHAO

Albert Chao

President and Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATIONS

I, M. Steven Bender, certify that:

1.

2.

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

Based on my knowledge, this report does notatomny untrue statement of a material fact ortéangtate a material fact necessary to
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, angtie 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&))5%¢r the registrant and have:

a) designed such disclosure controls and procedareaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsubsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingpared;

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

such evaluation; and

C) disclosed in this report any change in the regi$ganternal control over financial reporting tloatturred during the registran
most recent fiscal quarter (the registrant's fofisttal quarter in the case of an annual repost tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reportingdan

The registrant's other certifying officer anldalve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and thetaummmittee of registrant's board of directorsgersons performing the equivalent
functions):

a) all significant deficiencies and material weasses in the design or operation of internal cootrer financial reporting which
are reasonably likely to adversely affect the regig's ability to record, process, summarize apobrt financial information;
and

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

Date: September 8, 2014 / s/ M. STEVEN B ENDER

M. Steven Bender

Senior Vice President and Chief Financial Officer
(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 Fo@aQifor the fiscal quarter ended
June 30, 2014 as filed with the Securities and Brgk Commission on the date hereof (the "RepdrtB)pert Chao, President and Chief
Executive Officer of the Partnership, and I, M.\&te Bender, Senior Vice President and Chief Firsdr@fficer of the Partnership, certify, to
the best of our knowledge, pursuant to 18 U.S.B581as adopted pursuant to 8906 of the Sarbankes®@xt of 2002, that:

(1) The Report fully complies with the requirementseétion 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: September 8, 2014 /'s!/ ALBERT CHAO

Albert Chao

President and Chief Executive Officer
(Principal Executive Officer)

Date: September 8, 2014 /'s/ M. STEVEN B ENDER

M. Steven Bender

Senior Vice President and Chief Financial Officer
(Principal Financial Officer)




