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Explanatory Note

On August 4, 2014, Westlake Chemical Partners LRpbeted an initial public offering (the "IPO") 02037,500 common units,
including the 1,687,500 common units issued purstaatie full exercise of the underwriters; opttorpurchase additional common units, to
the public at a price of $24.00 per unit. Unless¢hntext otherwise requires, references in thisuahReport on Form 10-K (this "report") to
the "Predecessor" refer to Westlake Chemical Pariie Predecessor, our predecessor for accountinpgpges, and refer to the time periods
prior to the IPO. Unless otherwise indicated, refiees in this report to "we," "our," "us" or likerins used in the present tense or prospecti
or in reference to the period subsequent to the tBfer to Westlake Chemical Partners LP ("Westl@kemical Partners LP" or the
"Partnership"), Westlake Chemical OpCo LP ("OpCaijl Westlake Chemical OpCo GP LLC ("OpCo GP"), ridrences to the Partnership
for all periods prior to the IPO refer to the Preglesor. References to "Westlake" refer to WesiGtkemical Corporation and its consolidated
subsidiaries other than the Partnership, OpCo @ROmCo. References to our "board of directors"wr"directors" refer to the board of
directors of our general partner and such boaitéstdrs, respectively. See Note 2 to our combied consolidated financial statements for
information regarding the closing of the IPO.

Cautionary Statement Regarding Forward-Looking Staements

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 futt
are forward-looking statements. Forward-lookindesteents can be identified by the use of words sisclbelieves,” "intends,” "may,"
"should," "could," "anticipates," "expects," "wilsr comparable terminology, or by discussions #tegies or trends. Although we believe thai
the expectations reflected in such forwérdking statements are reasonable, we cannot giyassurances that these expectations will pro
be correct. Forward-looking statements relate tiemasuch 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

* unanticipated ground, grade or water conditi

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

* industrial accident

» changes in laws and regulations (or the interpgretahereof)

» 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 transpartyg

» fires, explosions or other accide!

* our ability to borrow funds and access capital ratakan



» certain factors discussed elsewhere in this re

We have based these statements on assumptionsalgdisiin light of our experience and perceptibhistorical trends, current
conditions, expected future developments and ddutors we believe were appropriate in the circamsgs when the statements were made.
Forwardiooking statements by their nature involve sub&anisks and uncertainties that could significgrthpact expected results, and ac
future results could differ materially from thosesdribed in such statements.
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These statements are subject to a number of assunsptisks and uncertainties, including those dbed in "Part 1. {tem 1A Risk Factors" ¢
this report.

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

Iltem 1. Business

We are a Delaware limited partnership formed by t¥&lks in March 2014 to operate, acquire and devetbglene production facilities
and related assets. On August 4, 2014, we compbetetPO of 12,937,500 common units representimitdid partner interests. In connection
with the IPO, we acquired a 10.6% interest in Op@d a 100% interest in OpCo GP, which is the gémpardner of OpCo. Our business and
operations are conducted through OpCo. BecausemneOpCo's general partner, we have control ovesfallpCo's assets and operations.
Westlake holds a 89.4% limited partner intere€dpCo and holds a 52.2% limited partner interesisificonsisting of 1,436,115 common units
and all of the subordinated units), our generalngairinterest and our incentive distribution rights

OpCo's assets are comprised of three ethylene gtiodufacilities, which primarily convert ethandgarethylene and have an aggregate
annual capacity of approximately 3.4 billion pounaisd a 200-mile ethylene pipeline. OpCo derivdstantially all of its revenue from its
ethylene production facilities. Ethylene is the ld& most widely used petrochemical in terms oftimeé and is a key building block used to
produce a number of key derivatives, such as pojete ("PE") and polyvinyl chloride ("PVC"), whi@re used in a wide variety of end
markets including packaging, construction and artstion. Westlake's downstream PE and PVC pragtuéacilities consume a substantial
majority of the ethylene produced by OpCo. OpCoegetes revenue primarily by selling ethylene to td&e and others, as well as through
sale of co-products of ethylene production, inalgdpropylene, crude butadiene, pyrolysis gasolimetgydrogen. Our sole revenue generating
asset is our 10.6% limited partner interest in OpCo

Our assets and operations are organized into &egiegortable segment and are all located and atedun the United States. See "ltem
8. Financial Statements and Supplementary Datdirfancial information on our operations and assa&ish information is incorporated herein
by reference.

Among other agreements entered into in connectitimtve closing of the IPO, OpCo entered into ay&ar ethylene sales agreement
with Westlake, under which Westlake agreed to pasel®5% of OpCo's planned ethylene production gaah on a cost-plus basis that is
expected to generate a fixed margin per pound dfds@he "Ethylene Sales Agreement"). Any ethyleoesold to Westlake and all co-
products that are produced by OpCo will be solthta parties on either a spot or contract baspggC®also entered into a feedstock supply
agreement with Westlake that supplies OpCo witlofathe ethane (and any other feedstocks) reqéine®pCo to produce ethylene under the
Ethylene Sales Agreement (the "Feedstock Supplgément”).

OpCo primarily uses ethane (a component of nagasalliquids, or NGLs) to produce ethylene. OpCaentty plans to expand the
capacity of one of its ethylene production fa@ktiby approximately 250 million pounds during tinstthalf of 2016.

1
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Ownership of Westlake Chemical Partners LP
The following simplified diagram depicts our orgzational structure as of December 31, 2014:
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Our Assets and Operations

Our sole revenue generating asset is our 10.6%elihgartner interest in OpCo. We also own the gémrtner interest of OpCo. OpCo
owns:

» two ethylene production facilities at Westlakeske Charles, Louisiana site ("Petro 1" and "P&itccollectively referred to as "Lake
Charles Olefins"), with an annual combined capagitgpproximately 2.7 billion pounds;

» one ethylene production facility at Westlake@wvert City, Kentucky site ("Calvert City Olefins'\ith an annual capacity of
approximately 630 million pounds; and

e a200-mile common carrier ethylene pipeline thats from Mont Belvieu, Texas to the Longview, &sxhemical site, which includes
Westlake's Longview PE production facility (the Hgview Pipeline™).

As the owner of the general partner interest of @@ control all aspects of the management of Qp@tuding its cash distribution
policy. See "—OpCo's Assets."

OpCo's Assets

Ethylene Production Facilities. OpCo operates three ethylene production fadliteat are situated on real property leased to ApCo
Westlake pursuant to two 50-year site lease agresm8ee "Certain Relationships and Related Tréiosae—Contractual Arrangements—Site
Lease Agreement" for a description of the sitedsaEthylene can be produced from either NGL femlist such as ethane, propane and
butane, or from petroleum-derived feedstocks, sischaphtha. Lake Charles Olefins and Calvert Cigfids use primarily ethane as their
feedstock. Calvert City Olefins can also use prepama feedstock and Petro 2 can also use an Attgpene mix, propane, butane or naphtha
as a feedstock.

The following table provides information regardi@gCo's ethylene production facilities as of Decen#idg 2014:

Annual
Production
Capacity
(millions of Primary Uses of
Plant Location (Description) pounds) Feedstock Ethylene
Lake Charles, Louisiana (Petro 1) 1,25C Ethane PE and PVC
Ethane, ethane/propane mix, propane,
Lake Charles, Louisiana (Petro 2) 1,49C butane or naphtha PE and PVC
Calvert City, Kentucky (Calvert City Olefins) 63C Ethane or propane PVvC
Total 3,37(

Longview Pipeline. OpCo owns the Longview Pipeline, which is a 20@rmommon carrier ethylene pipeline, with a capaof 3.5 million
pounds per day that runs from Mont Belvieu, Texathe Longview, Texas chemical site, which includésstlake's Longview PE production
facility.

Lake Charles Olefins

Two of OpCo's ethylene production facilities, whigh refer to as Petro 1 and Petro 2 and, colldgties Lake Charles Olefins, are
located at Westlake's Lake Charles site. The coeabiapacity of OpCo's two ethylene production féed is approximately 2.7 billion pounds
per year. In the first quarter of 2013, we compuldtee expansion of Petro 2 to increase the ethareebethylene capacity at the Lake Charles
facility and its conversion to 100% ethane feedstmapability. The Petro 2 expansion increased etfmsed ethylene capacity by
approximately 240 million pounds annually.

OpCo currently plans to expand the capacity ofdPetoy approximately 250 million pounds during finst half of 2016. Along with
increasing capacity, this expansion is projecte@mnoong other things, improve ethylene recoverigiefficy, improve mechanical reliability a
reduce energy consumption in the ethylene produgtiocess. OpCo plans to fund the expansion thrboglowings from Westlake.

Within Westlake's Lake Charles site, Petro 1 artdoPZ2are connected by pipeline systems to WesHdke plants. Westlake may use the
ethylene it purchases from OpCo at its Lake Chdaeidity or transfer it to its Geismar facility s Longview facility, either through physical
transportation or via exchange transactions. Weastlaay also use the ethylene it purchases from Qgtochlorine to produce ethylene
dichloride and transport it via barge to Westlak&advert City site.

In addition, OpCo produces ethylene co-producthidting chemical grade propylene, crude butadiepmlpsis gasoline and hydrogen.
OpCo sells its output of these co-products to etlecustomers.
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Calvert City Olefins

One of OpCo's ethylene production facilities isalied at Westlake's Calvert City site, which werédeas Calvert City Olefins. The
capacity of Calvert City Olefins is 630 million pods per year. Our recently completed project at&@alCity Olefins converted its feedstock
from propane to ethane and increased its ethylapaaity by approximately 180 million pounds annuallhis conversion enables OpCo to
access lowcost ethane produced from the Marcellus Shale gergher cost propane historically utilized by @ahCity Olefins as a feedstor

Pipeline

OpCo owns a 200-mile 10-inch diameter ethylenelpipesystem that connects the Equistar Pipeliree FHimt Hills Pipeline and the Lone
Star Storage Facility in Mont Belvieu to the Longwi Texas chemical site, which includes Westlakefsyview PE production facility. The
system has a capacity of 3.5 million pounds perafathylene and is operated as a common cargpedipe by Buckeye Development &
Logistics | LLC. As a common carrier intrastateqdipe in Texas, the system is subject to rate eggul under the Texas Ultilities Code, as
implemented by the Texas Railroad Commission, ®TRRC, and has a tariff on file with the TRRC.

Technology

OpCo has perpetual and paid-up licenses for steackiog and process recovery technology used atlitdene plants.

Our Agreements with Westlake

The agreements described below became effectiviugnst 4, 2014, concurrent with the closing of iiR©.

Ethylene Sales Agreeme

OpCo and Westlake entered into the Ethylene Sajgeeinent, which has an initial term through Decar3tie 2026 and automatic 12-
month renewal periods until terminated at the enth@ initial term or any renewal term on 12-montitgtice. The Ethylene Sales Agreement
requires Westlake to purchase OpCo's planned @ibydeoduction each year, subject to certain exseptand a maximum commitment of 3.8
billion pounds per year, less product sold by Op&third parties equal to approximately 5% of thawal output. If OpCo's actual production
is in excess of planned ethylene production, Wkstleas the option to purchase up to 95% of prodndti excess of planned production.
Westlake's purchase price for ethylene under thgl&te Sales Agreement includes a $0.10 per powrdim the total costs incurred by OpCo
for the feedstock and natural gas to produce eaahgof ethylene (subject to a usage cap and & fland estimated operating costs,
maintenance capital expenditures and other turmarexpenditures, less net proceeds from co-prodades. Under specified circumstances,
cost underrecoveries may be carried forward foovery in subsequent years. Variable costs not ieduny OpCo due to a deficiency in takes
are rebated to Westlake.

Feedstock Supply Agreement

OpCo and Westlake entered into the Feedstock Sugplyement, which has an initial term through Deben81, 2026 and automatic
12-month renewal periods until terminated at the @fithe initial term or any renewal term on 12-nih@ notice. Under the Feedstock Supply
Agreement, Westlake agrees to sell OpCo ethaneted feedstock in amounts sufficient for OpCo toduice the ethylene to be sold under
the Ethylene Sales Agreement. The price at whichret and feedstock is sold includes an indexee fwicspot gas liquids at Mont Belvieu
and applicable transportation, storage and oth&tisco

Services and Secondment Agreem

OpCo and Westlake entered into the services armhdetent agreement, pursuant to which OpCo will pl®WWestlake with various
utilities and utility services and in exchange Wéestlake providing OpCo with various utility ser@&; comprehensive operating services for
OpCao's units, services for the maintenance andatiperof the common facilities and seconded emmeyte perform all services required
under the agreement.

Site Lease Agreemen

OpCo and Westlake entered into two 50-year siteelegreements (the "Site Leases"). Under the 8aeds, OpCo leases the real
property underlying Calvert City Olefins and Lakbatles Olefins and is granted certain use and acag# related thereto, for a base rental
amount of $1 per year per site. Each of the Sitesks is terminable by the lessor upon the occugrehcertain events of default or by OpCo if
Calvert City Olefins or Lake Charles Olefins, aplagable, is destroyed by casualty. Pursuant tdSike Leases, the lessor has the right to
restore and repurchase the units for fair markletevit OpCo fails to expeditiously restore Calv€ity Olefins or Lake Charles Olefins, as
applicable, following a casualty loss. Subject to




Table of Contents

the foregoing repurchase right, OpCo may removetitglene production facilities and other relategiiovements for up to one year after
expiration or termination of the applicable Siteake, so long as such removal can be accomplishbdwimaterial damage or harm to the
lessor's property or operations; provided thatassets that are not timely removed by OpCo williéemed to have been surrendered to the
lessor.

Omnibus Agreement

We entered into the omnibus agreement with WestakieOpCo, pursuant to which we granted Westlakeng other things, a right of
first refusal on any proposed transfer of (1) ayuwigy interests in OpCo, (2) the ethylene productacilities that serve Westlake's other
facilities or (3) certain other assets we may aegfiom Westlake. The omnibus agreement also pesvidr reimbursement to Westlake for the
provision of various administrative services anecli expenses incurred on our behalf and in cororeatith the operation of our business.
Under the omnibus agreement, Westlake will indeyna#f against certain environmental and other lossaswe will indemnify Westlake
against certain environmental and other lossewlfich Westlake is not otherwise obligated to inddynas and certain other losses and
liabilities to the extent resulting from the prawis of services by Westlake to us.

OpCo Partnership Agreement

We, OpCo GP and Westlake entered into an agreewfidintited partnership for OpCo (the "OpCo LP Agment"). The OpCo LP
Agreement governs the ownership and managemenp@b@nd designates OpCo GP as the general paft@gGn. OpCo GP generally has
complete authority to manage OpCo's business danlsafWe control OpCo GP, as its sole member,estthip certain approval rights held by
Westlake.

Environmental and Other Regulations

As is common in our industry, producing ethyleneoires the use, storage, transportation and dispdsarge quantities of toxic and
hazardous materials, and our manufacturing operatiequire the generation and disposal of largetities of hazardous wastes. We are
subject to extensive, evolving and increasinglingent federal, state and local environmental lang regulations, which address, among othe
things, the following:

* emissions to the a

» discharges to land or to surface and subsurfacers

» other releases into the environm

* remediation of contaminated sit

e generation, handling, storage, transportationtrireat and disposal of waste materials;

* maintenance of safe conditions in the workpl

We are subject to environmental laws and regulattbat can impose civil and criminal sanctions #rad may require us to mitigate the
effects of contamination caused by the releaséspodal of hazardous substances into the environrmbase laws include the federal Clean
Air Act ("CAA"), the federal Water Pollution Contréct (the "Clean Water Act"), the Resource Conaéibn and Recovery Act ("RCRA"), tl
Comprehensive Environmental Response, Compensatiail, iability Act ("CERCLA"), the Toxic Substanc€sntrol Act and various other
federal, state and local laws and regulations. Eptasnof environmental regulations and risks assediaith our business are outlined below.

The Federal Clean Air Act . The CAA and its implementing regulations, as veslithe corresponding state laws and regulationmse
permitting requirements and emission control rezqaients relating to specific air pollutants, as \aslthe requirement for certain facilities to
maintain a risk management program to help preaecitiental releases of certain substances. Aiitgusahndards promulgated pursuant to the
CAA may require the installation of new or additdemission control equipment or changes in facdjperations. If new controls or changes
to operations are needed, the costs could be &ignif In addition, failure to comply with the rémgments of the CAA, its implementing
regulations, and permits issued under the CAA,ctoesult in fines, penalties or other sanctions.

Release Reporting . The release of hazardous substances or extréraefyrdous substances into the environment is dubjeelease
reporting requirements under federal and stateremwiental laws, including the Emergency Plannind @ommunity Right-to-Know Act. If
we fail to properly report a release, or if theegsle violates the law or our permits, it could eausto become the subject of a governmental
enforcement action or third-party claims, which ldoesult in significant liability.

5
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Clean Water Act . The Clean Water Act ("CWA") and analogous statesl impose restrictions and strict controls witkpect to the
discharge of pollutants, including spills and leaksil and other substances, into waters of th&. Bederal and state regulatory agencies can
impose administrative, civil and criminal penaltfes non-compliance with discharge permits or nanpbance with other requirements of the
CWA and analogous state laws and regulations.

Waste Management . RCRA and analogous state laws establish stringepirements for the generation, handling, stqraigasportation,
and disposal of hazardous wastes. At facilitiesreazardous wastes have been spilled, releasethsenvironment, or disposed, these laws
may require costly investigations, studies, angoase actions, possibly including removal and spaal of any such wastes. RCRA also
establishes extensive recordkeeping, reportingoanihitting requirements. We generate large quastiti hazardous wastes in connection
our operations, and could incur significant liai®é under RCRA and similar laws for any mismanagnor other improper or unauthorized
handling of such wastes.

Contract Disputes with Goodrich and PolyOne . In connection with the 1990 and 1997 acquisitiofihhe Goodrich Corporation
("Goodrich") chemical manufacturing facility in @alt City, Kentucky, which is a portion of the BGoodrich superfund site, Goodrich
agreed to indemnify Westlake for any liabilitietated to preexisting contamination at the site. Wd&e agreed to indemnify Goodrich for post:
closing contamination caused by Westlake's opearatibhe soil and groundwater at the site had bremsively contaminated under
Goodrich's operations. In 1993, Goodrich spuntoéfpiredecessor of PolyOne Corporation ("PolyOrai)l, that predecessor assumed
Goodrich's indemnification obligations relatingpieexisting contamination.

In 2003, litigation arose among Westlake, Goodeinld PolyOne with respect to the allocation of thet ©f remediating contamination at
the site. The parties settled this litigation incBmber 2007, and the case was dismissed. In thensent the parties agreed that, among other
things: (1) PolyOne would pay 100% of the costgi{wpecified exceptions), net of recoveries or itsefidom third parties, incurred with resp
to environmental issues at the Calvert City siterfrAugust 1, 2007 forward; (2) either Westlake olyPne might, from time to time in the
future (but not more than once every five yearstifute an arbitration proceeding to adjust treatentage; and (3) Westlake and PolyOne
would negotiate a new environmental remediatiolities and services and secondment agreement &r ¢estlake's provision to or on behalf
of PolyOne of certain environmental remediatiorvisess at the site. The current environmental reatemh activities at the Calvert City site do
not have a specified termination date but are expeo last for the foreseeable future. The costarred by Westlake that have been invoiced
to PolyOne to provide the environmental remediasiervices were $2.8 million and $3.3 million in 20dnd 2013, respectively. By letter da
March 16, 2010, PolyOne notified Westlake thatasvinitiating an arbitration proceeding under tbitlement agreement. In this proceeding,
PolyOne seeks to readjust the percentage allocatioasts and to recover approximately $1.4 millimm Westlake in reimbursement of
previously paid remediation costs. The arbitratmourrently stayed pending the outcome of disacuissbetween other parties and their
insurance carriers. Westlake will indemnify uslfabilities that occurred or existed prior to Augds 2014.

Sate Administrative Proceedings . There are several administrative proceedingsantécky involving Westlake, Goodrich and PolyOne
related to the same manufacturing site in Calvéyt, @hich includes OpCo's ethylene productionlfgcin Calvert City. In 2003, the Kentucl
Environmental and Public Protection Cabinet (thabiiGet") re-issued Goodrich's RCRA permit whichuiegs Goodrich to remediate
contamination at the Calvert City manufacturing.sBoth Goodrich and PolyOne challenged variousgesf the permit in an attempt to shift
Goodrich's clean-up obligations under the permiMistlake. Westlake intervened in the proceedifs.Cabinet has suspended all corrective
action under the RCRA permit in deference to a diadénvestigation and feasibility study ("RIFS"¢ibg conducted, under the auspices of th
U.S. Environmental Protection Agency ("EPA") punsug an Administrative Settlement Agreement ("AQ@Vhich became effective on
December 9, 2009. Westlake will indemnify us fabilities that occurred or existed prior to AugdisR014. See "Federal Administrative
Proceedings" below. Periodic status conferencddeiheld to evaluate whether additional proceeslinij be required.

Federal Administrative Proceedings . In May 2009, the Cabinet sent a letter to the E®fuesting the EPA's assistance in addressing
contamination at the Calvert City site under CERCLAIts response to the Cabinet, the EPA statatlitftoncurred with the Cabinet's request
and would incorporate work previously conductedarttie Cabinet's RCRA authority into the EPA's nilgmefforts under CERCLA. Since
1983, the EPA has been addressing contaminatian abandoned landfill adjacent to our plant whiad heen operated by Goodrich and
which was being remediated pursuant to CERCLA. HRA has directed Goodrich and PolyOne to condutitiadal investigation activities :
the landfill and at the Calvert City site. In JU@@09, the EPA notified Westlake that Westlake mayehpotential liability under section 107(a)
of CERCLA at its plant site. Liability under seati@07(a) of CERCLA is strict and joint and seveTdle EPA also identified Goodrich and
PolyOne, among others, as potentially responsidtégs at the plant site. Westlake negotiatedpirjunction with the other potentially
responsible parties, an AOC and an order to coratu®IFS. Due to our ownership and current opearaifche property, we may be subject to
additional requirements and liabilities under CERGiInd we cannot assure you that any additionalirespents and liabilities under CERCLA
will not be material.
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General . It is our policy to comply with all environmentdlealth and safety requirements and to provide aafl environmentally sound
workplaces for our employees. In some cases, camgsi can be achieved only by incurring capital esjgares. In 2014, Predecessor incurrec
capital expenditures of $0.1 million prior to tH&Q and OpCo made capital expenditures of $0.7anikubsequent to the IPO related to
environmental compliance. We estimate that OpCbmiélke capital expenditures of approximately $4ifion in 2015 and $3.6 million in
2016, respectively, related to environmental coamle. We anticipate that stringent environmentlilaions will continue to be imposed on
us and the industry in general. Although we cammetlict with certainty future expenditures, managenbelieves that our current spending
trends will continue.

Potential Flare Modifications . For several years, the EPA has been conductimmfonicement initiative against petroleum refingiéad
petrochemical plants with respect to emissions fflames. A number of companies have entered intsent agreements with the EPA
requiring both modifications to reduce flare emissi and the installation of additional equipmeritétter track flare operations and
emissions. On April 21, 2014, Westlake receivedea Air Act Section 114 Information Request frdm EPA which sought information
regarding flares at the Calvert City and Lake Gimfhcilities. Westlake submitted information pansiuto such request, including information
regarding three flares that we own. The EPA hawxrinéd Westlake that the information provided leth@sEPA to believe that some of the
flares are out of compliance with applicable staddaThe EPA has demanded that Westlake conduiticadd flare sampling and provide
supplemental information. Westlake is currentlyp@gotiations with the EPA regarding these demasatsge of which are applicable to our
flares. The EPA has indicated that it is seekiegm@sent decree with that would obligate Westlakiake corrective actions relating to the
alleged noncompliance. Westlake has not agreedathatiares are out of compliance or that any ative actions are warranted. Depending
the outcome of Westlake's negotiations with the EfRfitional controls on emissions from our flanmegy be required and these could result ir
increased capital and operating costs. Westlakendiémnify us for liabilities that occurred or sted prior to August 4, 2014.

Louisiana Notice of Violations . The Louisiana Department of Environmental QualiyDEQ") has issued notices of violations ("NOVs")
regarding our assets, and those of Westlake, fiowsair compliance issues. We and Westlake ar&ingwith LDEQ to settle these claims,
and a global settlement of all claims is being ubsed. While settlement may result in a total @eihalty in excess of $0.1 million, such a
settlement will likely cover assets owned by bathand Westlake, and to the extent that it coverassets, Westlake will indemnify us for
liabilities to the extent such liabilities occurredexisted prior to August 4, 2014.

Greenhouse Gases . Various jurisdictions have considered or adopd@ds and regulations on greenhouse gas ("GHG")sams, with th
general aim of reducing such emissions. The EPAeatly requires certain industrial facilities topogt their GHG emissions, and to obr
permits with stringent control requirements befa@@structing or modifying new facilities with sidicant criteria pollutant and Gk
emissions. As our chemical manufacturing processast in GHG emissions, these and other GHG lavasragulations could affect our ¢
of doing business.

Chemical Safety . Assessments under government programs on chesaifitly could adversely affect our business byeiasing our co
of production and reducing demand for our produtigugh new requirements on the production, hagdliabeling or use of those chemic
In the United States, for example, the National iobogy Program seeks to identify and select foidgtchemicals and other substance
evaluate potential human health hazards.

It is difficult to estimate the future costs of @nmental protection and remediation because ofymmcertainties, including
uncertainties about the status of laws, regulatansinformation related to individual locationgasites and our ability to rely on third parties
to carry out such remediation. Subject to the fomeg, but taking into consideration our experieregarding environmental matters of a sin
nature and facts currently known, and except ferahtcome of pending litigation and regulatory gextings, which we cannot predict, but
which could have a material adverse effect on @sbalieve that capital expenditures and remediareto comply with existing laws
governing environmental protection will not havmaterial adverse effect on our business and fimhnesults.

Employees

Neither we nor OpCo has any employees. Under thices and secondment agreement with Westlake,lsi¢esteconds employees to
OpCo to allow OpCo to operate its facilities. Sselsonded employees are under OpCo's control wiglework on OpCo's facilities. As of
December 31, 2014 , 145 employees were secondedGo. Of these, 21 are covered by collective baiggiagreements that expire on
November 1, 2019. There have been no strikes &plds, and neither OpCo nor Westlake has experitang work stoppages throughout
history. We believe that Westlake's relationshiphviie local union officials and bargaining comeeis is open and positive.
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Legal Proceedings

In the ordinary conduct of our business, we andtli&les and our and Westlake's subsidiaries, inctu@pCo, are subject to periodic
lawsuits, investigations and claims, including eomimental claims and employee related matters.ofitjh we cannot predict with certainty the
ultimate resolution of lawsuits, investigations at@ims asserted against us, we do not believeathaturrently pending legal proceeding or
proceedings to which we or Westlake or any of auNestlake's subsidiaries, including OpCo, areréypaill have a material adverse effect
our business, results of operations, cash flowfhancial condition.

Competition

Due to the Ethylene Sales Agreement and integratitmWestlake, OpCo does not directly compete wither ethylene producers for
95% of the planned volumes it produces. It is amiythe 5% of planned ethylene volumes not sold &stdke where OpCo competes with
other regional merchant ethylene producers, LydBdskll Industries, N.V., Royal Dutch Shell, Wilis Companies, BASF Corporation and
Flint Hills Resources.

Available Information

We file annual, quarterly and current reports atietodocuments with the SEC under the Securitieh&xge Act of 1934 (the "Exchar
Act"”). You may read and copy any materials weilth the SEC at the SEC's Public Reference Roob@@t~ Street, NE, Washington, DC
20549. You may obtain information on the operatiohthe Public Reference Room by calling the SE(@0) SEC0330. In addition, the SE
maintains a website awww.sec.gov that contains reports and other information regaydsuers that file electronically with the SEC.

We also make available free of charge our AnnualdRs on Form 10-K, Quarterly Reports on Form 1@EQrrent Reports on Form 8-K
and any amendments to those reports filed or faegipursuant to Section 13(a) or 15(d) of the ErghaAct, simultaneously with or as soon
as reasonably practicable after filing such malerath, or furnishing such materials to, the SBEGd on or through our website,
www.wikpartners.com. The information on our website, or informatioroabus on any other website, is not incorporatedefigrence into this
report.

Item 1A. Risk Factors

Limited partner interests are inherently differéoin the capital stock of a corporation, althougdiny of the business risks to which we
are subject are similar to those that would beddnea corporation engaged in a similar businessuf®ty holders and potential investors
should carefully consider the following risk factdogether with all of the other information inchatin this report. If any of the following risks
were actually to occur, our business, financialditbon, results of operations or cash flows coutdniaterially adversely affected.

Risks Inherent in Our Business

We are substantially dependent on Westlake for oash flows. If Westlake does not pay us under therts of the Ethylene Sales Agreem:
or if our assets fail to perform as intended, we ynaot have sufficient cash from operations follovgrthe establishment of cash reserves ¢
payment of costs and expenses, including cost reirsbments to our general partner and its affiliateg® enable us to pay the minimu
quarterly distribution to our unitholders.

Currently, all of our cash flow is generated froasls distributions from OpCo, and a substantial nitgjof OpCo's cash flow is generat
from payments by Westlake under the Ethylene Sadgeement. Westlake's obligations to purchase etteylnder the Ethylene Sales
Agreement may be temporarily suspended to the £€ip@o is unable to perform its obligations causgény of certain events outside the
reasonable control of OpCo. Such events includegXample, acts of God or calamities which affeetdperation of OpCo's facilities; certain
labor difficulties (whether or not the demandsha employees are within the power of OpCo to coegexhd governmental orders or laws. In
addition, Westlake is not obligated to purchasgletie with respect to any period during which OpQatilities are not operating due to
scheduled or unscheduled maintenance or turnardwidsh occur approximately every five years) ottiemn under certain circumstances
relating to the occurrence of force majeure. Wesekgthat each of OpCo's facilities will have a amound once every five years and will not
operate for typically between 25 and 45 days dueach turnaround by itself. However, the duratiba turnaround by itself may be longer
than expected or may cost more than originallymesed. Furthermore, expansions may also coincitietwinarounds, which may complicate
and delay the completion of such turnarounds. kanmple, the expansion of Petro 1, as describettém"1. Business—OpCo's Assets—Lake
Charles Olefins," is being completed in conjunctigth a planned turnaround, which is expected sultan a downtime of between 75 and 80
days. A suspension of Westlake's obligations uttdeEthylene Sales Agreement, including duringqaeriwhere OpCo's facilities are not
operating
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due to scheduled or unscheduled maintenance arturnds, would reduce OpCo's revenues and cashk,fiovd could materially adversely
affect our ability to make distributions to our tialders.

Westlake may be unable to generate enough casHridowoperations to meet its minimum obligationslenthe Ethylene Sales
Agreement if its business is adversely impacteddmypetition, operational problems, general advecemomic conditions or the inability to
obtain feedstock. For example, sustained lowekepraf crude oil, such as the prices experiencéueisecond half of 2014, may lead to lower
margins for Westlake in the United States. If Wadstlwere unable to meet its minimum payment obibigatto OpCo as a result of any one or
more of these factors, our ability to make disttidnos to our unitholders would be reduced or elméd. The level of payments made by
Westlake will depend upon its ability to pay itsnimium obligations under the Ethylene Sales Agreerard its ability and election to increase
volumes above the minimums specified in the EthylSales Agreement, which in turn are dependent,.gpanng other things, the level of
production at Westlake's other facilities. If Wak# is unable to generate sufficient cash flow fisnoperations to meet its obligations under
the Ethylene Sales Agreement, OpCo will not haécéent available cash to distribute to us to deals to pay the minimum quarterly
distribution, which will fluctuate from quarter tpuarter based on the following factors, some ofcWwldire beyond our control:

» severe financial hardship or bankruptcy of Waslor one of our other customers, or the occuerefother events affecting our
ability to collect payments from Westlake or ounatcustomers, including any of our customers'ugfa

« volatility and cyclical downturns in the chemicatslustry and other industries which materially addersely impact Westlake and
other customers;

» Westlake's inability to perform under the EthylSwses Agreemer

» the age of, and changes in the reliability,oéficy and capacity of the various equipment aretaimg facilities used in OpCo's
operations, and in the operations of Westlake amather customers, business partners and/or guppli

» the cost of environmental remediation at OpCo'difiés not covered by Westlake or third part
» changes in the expected operating levels of Op&3sst:

e OpCo's ability to meet minimum volume requiretserield standards and ethylene quality requirdmenthe Ethylene Sales
Agreement;

e OpCo's ability to renew the Ethylene Sales Agreet or to enter into new, long-term agreementstersale of ethylene under terms
similar or more favorable;

» changes in the marketplace that may affect suppdl demand for ethane or ethylene, includingeseserd availability of ethane (which
may result from greater restrictions on hydraulacfuring or exports of NGLs from the United Stafes example), increased
production of ethylene or export of ethane or ethglfrom the United States;

» changes in overall levels of production, productiapacity, pricing and/or margins for ethyle

* OpCo's ability to secure adequate supplies of ethather feedstocks and natural gas from Westlakiairal parties

» the need to use higher priced or less attractieddock due to the unavailability of ethe

» the effects of pipeline, railroad, barge, truck atiger transportation performance and costs, ifetudny transportation disruptio
« the availability and cost of labi

e risks related to employees and workplace s

» the effects of adverse events relating to theraion of OpCo's facilities and to the transpastatind storage of hazardous materials
(including equipment malfunction, explosions, firepills and the effects of severe weather conjip

» changes in product specifications for the ethylia¢ we produc

» changes in insurance markets and the levelstapd costs of coverage available, and the finhabitity of our insurers to meet their
obligations;

» changes in, or new, statutes, regulations oegouental policies by federal, state and local @nitibs with respect to protection of the
environment;

» changes in accounting rules and/or tax laws or th&grpretations
« nonperformance or force majeure by, or disputié)s or changes in contract terms with, Westlake,ather major customers,
suppliers, dealers, distributors or other busipesters; and
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» changes in, or newtatutes, regulations, governmental policies arestaor their interpretatior

In addition, the actual amount of cash we will havailable for distribution will depend on othecffars, including:

» the amount of cash we or OpCo are able to gené&@n sales of ethylene, and associated co-ptediacthird parties, which will be
impacted by changes in prices for ethane (or déesistocks), natural gas, ethylene and co-produtsustained lower prices of
crude oil, such as experienced in the second h@@b4, and could be less than the margin we eam &thylene sales to Westlake;

» the level of capital expenditures we or OpCo me

» the cost of acquisitior

* construction cost

e fluctuations in our or OpCo's working capital ne

e our or OpCo's ability to borrow funds and accegstabmarkets

» our or OpCo's debt service requirements and oidugitities;

» restrictions contained in our or OpCo's existindgubure debt agreements; ¢

» the amount of cash reserves established by ouraeueatnel

OpCao is subject to the credit risk of Westlake osubstantial majority of its revenues, and Westlakkeverage and creditworthiness could
adversely affect our ability to make distributiots our unitholders.

Our ability to make distributions to unitholderssigbstantially dependent on Westlake's ability &etits minimum contractual
obligations under the Ethylene Sales Agreemeni/détlake defaults on its obligations, our abildyniake distributions to our unitholders
would be reduced or eliminated. Westlake has redg#d any assets to us as security for the perfarenaf its obligations.

Westlake has not agreed with us to limit its apild incur indebtedness, pledge or sell assetsatermvestments, and we have no contrc
over the amount of indebtedness Westlake incuesasisets it pledges or sells or the investmentskes.

OpCo is a restricted subsidiary and guarantor undafestlake's credit facility and the indentures goming its senior notes. Restrictions in
the indentures could limit OpCo's ability to makesttibutions to us.

All of our cash is currently generated from casdtrihutions from OpCo. Westlake's credit facilitydathe indentures governing its senior
notes impose significant operating and financistrietions on OpCo. These restrictions limit OpGaidity to:

* make investments and other restricted paym

* incur additional indebtedness or issue preferredks

» create lient

« sell all or substantially all of its assets or agitiate or merge with or into other companies;

e engage in transactions with affiliat

In addition, the indentures governing Westlakefsaenotes prevent OpCo from making distributiomsi$ if any default or event of
default (as defined in the indentures) exists.

These limitations are subject to a number of inguargualifications and exceptions. However, theaffeness of many of these
restrictions in the indentures governing Westlakelsior notes is currently suspended under thentndes because the senior notes are curi
rated investment grade by at least two nationakpgnized credit rating agencies.

These covenants may adversely affect OpCo's ahilifynance future business opportunities. A breafchny of these covenants could
result in a default in respect of the related délat.default occurred, the relevant lenders caléatt to declare the debt, together with accrued
interest and other fees, to be immediately duepayadble and proceed against any collateral secthatgdebt, including OpCo and its assets.
In addition, any acceleration of debt under Westlakredit facility will constitute a default undsme of Westlake's other debt, including the
indentures governing its senior notes, each of wlipCo has guaranteed.
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Substantially all of OpCo's sales are generatedtaee facilities located at two sites. Any advedsvelopments at any of these facilities
sites could have a material adverse effect on oesults of operations and therefore our ability tasttibute cash to unitholders

OpCo's operations are subject to significant hazardl risks inherent in ethylene production openati These hazards and risks include,
but are not limited to, equipment malfunction, @gibns, fires and the effects of severe weatheditions, any of which could result in
production and transportation difficulties and djgions, pollution, personal injury or wrongful die@laims and other damage to our prope!
and the property of others. There is also risk e€hanical failure of OpCo's facilities both in th@mal course of operations and following
unforeseen events. Any adverse developments atfa@pCo's facilities could have a material advefect on our results of operations and
therefore our ability to distribute cash to unithes.

Because substantially all of OpCo's sales are géeeat three facilities located at two sites, sugh events at any facility or site could
significantly disrupt OpCo's ethylene productiom ds ability to supply ethylene to its customeXay sustained disruption in its ability to mu
its supply obligations under the Ethylene Salese&grent could have a material adverse effect omesuilts of operations and therefore our
ability to distribute cash to unitholders.

The ethylene sales price charged under the Ethyl&ades Agreement is designed to permit OpCo to cthee substantial majority of its
operating costs, but not our public partnership ¢sswhich will reduce our net operating profit.

The purchase price under the Ethylene Sales Agnetewilt be based on OpCo's actual ethane, othelsteek and natural gas costs and
an annual estimate of other operating costs andterance capital expenditures and other turnarempdnditures. The price is designed to
permit OpCo to recover the portion of its cost$eafdstocks and other costs to operate the ethpleiction facilities associated with the
percentage of its production capacity purchase@hbgtlake and generate a fixed margin per poundhgfene purchased by Westlake. The
ethylene sales price will not increase to coverpublic partnership costs, which will reduce our oygerating profit.

The fee structure of the Ethylene Sales Agreemeilk kmit OpCo's ability to take advantage of favable market developments.

The Ethylene Sales Agreement sets a $0.10 per poangin for a substantial majority of OpCo's etimggroduction, limiting OpCo's
ability to take advantage of decreased ethane #ad feedstock prices, increased ethylene priceshar favorable market developments.
Under these circumstances, OpCo may not be iniigroto enable its partners, including us, to Hgrdem favorable market developments
through increased distributions. In addition, unitiese circumstances, OpCo may be disadvantag®iesio those of its competitors that are
in a better position to take advantage of favoratéeket developments.

If OpCo is unable to renew or extend the Ethylenal& Agreement beyond the initial -year term or the other agreements with Westlake
upon expiration of these agreements, our abilityrt@ake distributions in the future could be materigladversely affected and the value of
our units could decline.

Westlake's obligations under the Ethylene Saleeémgent, the Feedstock Supply Agreement and theededarvices and secondment
agreement will become terminable by either partpeencing December 31, 2026. If OpCo were unabtedoh agreement with Westlake on
an extension or replacement of these agreementstireability to make distributions on our commanitsi could be materially adversely
affected and the value of our common units couldide.

OpCo has the right to use the real property undémty Lake Charles Olefins and Calvert City Olefinaisuant to two, 50-year site lease
agreements with Westlake. If OpCo is not able toew the site lease agreements or if the site leag®ements are terminated by Westlake,
OpCo may have to relocate Lake Charles Olefins &alvert City Olefins, abandon the assets or se# tissets to Westlake.

Westlake has (1) leased to OpCo the real properdgnlying Lake Charles Olefins and Calvert City idle and (2) granted OpCo rights
access and use certain other portions of Westlak®ytene production facilities that are necessaugperate OpCo's units at such ethylene
production facilities. The site lease agreementh éave a term of 50 years and may be reneweddedgo by the parties. If an event of
default with respect to bankruptcy of OpCo occiirg/estlake terminates the Ethylene Sales Agreernmeatcordance with its provisions eitl
for cause or due to a force majeure event, or E@peases to operate Lake Charles Olefins or QaBigr Olefins for six consecutive months
(other than due to force majeure or constructidiofiong a casualty loss), Westlake may terminatedhplicable site lease following notice .
expiration of a cure period to remedy the defdnladdition, if OpCo fails to act in good faith éapeditiously restore Lake Charles Olefins or
Calvert City Olefins following a casualty loss, Weke has the ability to terminate the applicalite lgase agreement, to restore Lake Charles
Olefins or Calvert City Olefins, as the case mayaal to purchase such ethylene production fagility
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fair market value. If OpCo is unable to renew the kease agreements or if Westlake terminatesoobeth of the site lease agreements, OpC
may have to relocate Lake Charles Olefins and Catvity Olefins, abandon the assets or sell thetags Westlake, the result of which may
have a material adverse effect on our businessitses operations and financial condition.

OpCo depends upon Westlake for numerous servicasfanits labor force.

Pursuant to a services and secondment agreemesitiagWéeis obligated to provide OpCo operating s&w; utility access services and
other key site services. Westlake provides theiees\of certain of its employees, who act as Op&génts in operating and maintaining
OpCao's ethylene production facilities. If this agreent is terminated or if Westlake or its affilafail to satisfactorily provide these services or
employees, OpCo would be required to hire labayigde these services internally or find a thirdtpaarovider of these services. Any services
or labor OpCo chooses to provide internally mayb®ts cost effective as those that Westlake affitiates provide, particularly in light of
OpCao's lack of experience as an independent orgtimiz If OpCo is required to obtain these servimebor from a third party, it may be
unable to do so in a timely, efficient and coseefive manner, the services or labor it receiveg beginferior to or more costly than those that
Westlake is currently providing, or such servicad lbor may be unavailable. Moreover, given thiegration of OpCo's ethylene production
facilities and Westlake's Lake Charles and Cal@ést facilities, it may not be practical for usfor a third party to provide site services or
labor for OpCo's ethylene production facilities aegely.

OpCao's ability to receive greater cash flows frontieased production may be limited by the Ethyleéseles Agreement.

OpCao's ability to increase throughput volumes thtoits assets is constrained by the capacity ltroita of those assets, which are
currently operating at close to full capacity. OfCability to increase its cash flow by sellingydéime to third parties may be limited by the
Ethylene Sales Agreement. OpCo's ability to sélylenhe to third parties is limited to available ess capacity, since Westlake has the right to
purchase the substantial majority of productiomflopCo's facilities through its minimum purchasenoutment and option to purchase
additional ethylene under the Ethylene Sales AgezenThe Ethylene Sales Agreement provisions malkipit OpCo from competing
effectively for third party business for this exsgsoduction given the limited volumes availablegale. For example, so long as Westlake is
not in default under the Ethylene Sales Agreem&faistiake has the right to purchase 95% of OpCoduymtion in excess of planned capacity.

The amount of cash we have available for distribwtito holders of our units depends primarily on oaash flow and not solely on
profitability, which may prevent us from making chglistributions during periods when we record neicome.

The amount of cash we have available for distrdoutiepends primarily upon our cash flow, includiagh flow from reserves and
working capital or other borrowings, and not soletyprofitability, which will be affected by nonglaitems. As a result, we may pay cash
distributions during periods when we record nesdssfor financial accounting purposes and may ladlerto pay cash distributions during
periods when we record net income.

If we are unable to make acquisitions from Westlagethird parties on economically acceptable ternasy future growth would be limited
and any acquisitions we make may reduce, ratherrthiacrease, our cash generated from operations opea unit basis.

Our strategy to grow our business and increasghilitibns to unitholders is dependent on our abttit make acquisitions that result in an
increase in our cash distributions per unit. Ifave unable to make acquisitions of additional ed&s in OpCo from Westlake on acceptable
terms or we are unable to obtain financing for éh&squisitions, our future growth and ability tor@ase distributions will be limited. In
addition, we may be unable to make acquisitionsftioird parties as an alternative avenue to groftinthermore, even if we do consummate
acquisitions that we believe will be accretive ytneay in fact result in a decrease in our cashidigions per unit. Any acquisition involves
potential risks, some of which are beyond our ainincluding, among other things:

* mistaken assumptions about revenues and costsdinglsynergie:

» the inability to successfully integrate the busgesswe acquir

» the inability to hire, train or retain qualifiedigennel to manage and operate our business ang aeqliired asse
e the assumption of unknown liabiliti¢

« limitations on rights to indemnity from the sel

e mistaken assumptions about the overall costs afyequdebt

» the diversion of management's attention from oflusiness concert

» unforeseen difficulties in connection with opergtin new product areas or new geographic area:

» customer or key employee losses at the acquirdddsse:
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If we consummate any future acquisitions, our edigétion and results of operations may changeifsigntly, and unitholders will not
have the opportunity to evaluate the economicnfife and other relevant information that we widhsider in determining the application of
our funds and other resources.

Many of our assets have been in service for mangrgeand require significant expenditures to maintathem. As a result, our maintenanc
or repair costs may increase in the future. In adidn, while we intend to establish cash reserve®ider to cover turnaround expenditures,
the amounts we reserve may not be sufficient tdyfover such expenditures.

Many of the assets we use to produce ethyleneearerglly long-lived assets. As a result, some o$¢hassets have been in service for
many decades. The age and condition of these asmadtsresult in increased maintenance or repgeeditures. In addition, while we intenc
establish cash reserves in order to cover our toumal expenditures, the amounts we reserve maysodficient to fully cover such
expenditures. Any significant and unexpected irmeda these expenditures could adversely affectasults of operations, financial positior
cash flows, as well as our ability to pay cashritigtions.

Regulations concerning the transportation of hazamgs chemicals and the security of chemical manufaihg facilities could result in
higher operating costs.

Chemical manufacturing facilities may be at greasds of terrorist attacks than other potentiab&s in the U.S. As a result, the chemica
industry responded to the issues surrounding therist attacks of September 11, 2001 by startiiiiptives relating to the security of
chemicals industry facilities and the transportatié hazardous chemicals in the U.S. Simultaneolstyal, state and federal governments
began a regulatory process that led to new reguisiimpacting the security of chemical plant lamasi and the transportation of hazardous
chemicals. Our business or our customers' busiaessgd be adversely affected because of the éastroplying with these regulations.

Our production facilities process volatile and hazius materials that subject us to operating riskst could adversely affect our operating
results.

Our operations are subject to the usual hazardgiassd with commodity chemical and plastics maouwifigng and the related use,
storage, transportation and disposal of feedstgrkslucts and wastes, including:

» pipeline leaks and ruptur:

» explosions

o fires;

» severe weather and natural disas
* mechanical failur

* unscheduled downtim

» labor difficulties

e transportation interruptior

» chemical spills

» discharges or releases of toxic or hazardous subestaor gase
e storage tank leak

» other environmental risks; a

» terrorist attack:

All these hazards can cause personal injury areddbkfe, catastrophic damage to or destructioproperty and equipment and
environmental damage, and may result in a suspes$ioperations and the imposition of civil or ciiral penalties. We could become subject
to environmental claims brought by governmentaitiestor third parties. A loss or shutdown of opiemas over an extended period at any one
of our three major operating facilities would havmaterial adverse effect on us. We maintain ptgpbusiness interruption and casualty
insurance that we believe is in accordance withornary industry practices, but we cannot be fullsured against all potential hazards incii
to our business, including losses resulting from risks or terrorist acts. As a result of marketditions, premiums and deductibles for certair
insurance policies can increase substantially @mngbme instances, certain insurance may becomeailalle or available only for reduced
amounts of coverage. If we were to incur a sigaiftdiability for which we were not fully insurei,could have a material adverse effect on
financial position.
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Our operations and assets are subject to extensive@ronmental, health and safety laws and regulaig

We use hazardous substances and generate hazewaiias and emissions in our manufacturing opesitionr industry is highly
regulated and monitored by various environmeng@ilisgory authorities. As such, we are subject tersive federal, state and local laws and
regulations pertaining to pollution and protectadrihe environment, health and safety, which goyvamong other things, emissions to the air,
discharges onto land or waters, the maintenansafefconditions in the workplace, the remediatiboomtaminated sites, and the generation,
handling, storage, transportation, treatment asdatial of waste materials. Some of these lawsegdations are subject to varying and
conflicting interpretations. Many of these laws aadulations provide for substantial fines and pti& criminal sanctions for violations and
require the installation of costly pollution cortemuipment or operational changes to limit potlatemissions or reduce the likelihood or
impact of hazardous substance releases, whethaitfest or not. For example, our petrochemical faeg may require improvements to
comply with certain changes in process safety mamagt requirements.

Our operations produce greenhouse gas ("GHG") @nisswhich have been the subject of increasedisgrand regulation. The EPA
has adopted rules requiring the reporting of GHG@ssions from specified large GHG emission sourecearoannual basis including our
facilities in Lake Charles and Calvert City. Varsjurisdictions have considered or adopted lawsragdlations on GHG emissions, with the
general aim of reducing such emissions. The EP£eatly requires certain industrial facilities tgoet their GHG emissions, and to obtain
permits with stringent control requirements befopastructing or modifying new facilities with sidiciant criteria pollutant and GHG
emissions. As our chemical manufacturing processadt in GHG emissions, these and other GHG lawisragulations could affect our costs
of doing business.

We also may face liability for alleged personauimjor property damage due to exposure to chemaratsher hazardous substances at
our facilities or to chemicals that we otherwisenufacture, handle or own. Although these typedaifits have not historically had a material
impact on our operations, a significant increasid@success of these types of claims could hawatarial adverse effect on our business,
financial condition, operating results or cash flow

Environmental laws may have a significant effectlmmnature and scope of, and responsibility fiearup of contamination at our
current and former operating facilities, the castgansportation and storage of raw materialsfamshed products, the costs of reducing
emissions and the costs of the storage and dispbealstewater. CERCLA and similar state laws ingpjoént and several liability for the costs
of remedial investigations and actions on the iestithat are deemed responsible for a releasezafdhaus substances into the environment,
including entities that have generated hazardobstances or arranged for their transportation spakial, as well as the past and present
owners and operators of disposal sites. All sudbrg@lly responsible parties (or any one of theraluding us) may be required to bear all of
such costs regardless of fault, legality of thgioal disposal or ownership of the disposal siteaddition, CERCLA and similar state laws
could impose liability for damages to natural rases caused by contamination.

Although we seek to take preventive action, ouragens are inherently subject to accidental spilischarges or other releases of
hazardous substances that may make us liable &rigmental entities or private parties. This maylag contamination associated with our
current and former facilities, facilities to whigke sent wastes or by-products for treatment oradigpand other contamination. Accidental
discharges may occur in the future, future acti@y tme taken in connection with past dischargesegowuental agencies may assess damay
penalties against us in connection with any paftitore contamination, or third parties may asskaims against us for damages allegedly
arising out of any past or future contaminationaditition, we may be liable for existing contamioatrelated to certain of our facilities for
which, in some cases, we believe third partiediabée in the event such third parties fail to penf their obligations.

Failure to adequately protect critical data and tawlogy systems could materially affect our opeoats.

Information technology system failures, networkrdigions and breaches of data security could dissupoperations by causing delays
or cancellation of customer orders, impede the rzanture or shipment of products or cause standasthbss processes to become ineffective
resulting in the unintentional disclosure of infation or damage to our reputation. While Westlakeich manages our security protocol un
the omnibus agreement, has taken steps to adtiesss ¢oncerns by implementing network securityiatginal control measures, there can be
no assurance that a system failure, network dignugr data security breach will not have a matexitverse effect on our business, financial
condition, operating results or cash flow.

A terrorist attack or armed conflict could harm oususiness

Terrorist activities, anti-terrorist efforts anchet armed conflicts involving the U.S. could adetysaffect the U.S. and global economies
and could prevent us from meeting financial angotibligations. We could experience loss of busipndslays or defaults in payments from
customers or disruptions of fuel supplies and marikeNorth American and global utilities are ditéargets or indirect casualties of an act of
terror or war. Terrorist activities and the threfpotential terrorist
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activities and any resulting economic downturn dadversely affect our results of operations, impar ability to raise capital or otherwise
adversely impact our ability to realize certainihess strategies.

Risks Relating to Our Partnership Structure

Westlake owns and controls our general partner, afihas sole responsibility for conducting our busiss and managing our operations.
Our general partner and its affiliates, including Bstlake, may have conflicts of interest with us amalve limited duties, and they may favor
their own interests to our detriment and that of ounitholders.

Westlake owns and controls our general partneag@paints all of the directors of our general partAéthough our general partner has a
duty to manage us in a manner that it believestisdverse to our interests, the executive offiead directors of our general partner have a
fiduciary duty to manage our general partner ineenner beneficial to Westlake. Therefore, conflaftiterest may arise between Westlake or
any of its affiliates, including our general partn@n the one hand, and us or any of our unithsldam the other hand. In resolving these
conflicts of interest, our general partner may fat®own interests and the interests of its a&fds over the interests of our common unithol
These conflicts include the following situationsyang others:

» our general partner is allowed to take into actdhe interests of parties other than us, sudNestlake, in exercising certain rights
under our partnership agreement;

* neither our partnership agreement nor any othexemgent requires Westlake to pursue a businessgfrtitat favors u

» our partnership agreement replaces the fidudaties that would otherwise be owed by our geneaiether with contractual standards
governing its duties, limits our general partngalkilities and restricts the remedies availableto unitholders for actions that, withs
such limitations, might constitute breaches of ¢iduy duty;

« exceptin limited circumstances, our general pafas the power and authority to conduct our bissinathout unitholder approv

e our general partner determines the amount amddi of asset purchases and sales, borrowinggrisss of additional partnership
securities and the level of reserves, each of wtéchaffect the amount of cash that is distribtioedur unitholders;

e our general partner determines the amount amddi of any cash expenditure and whether an expeeds classified as a
maintenance capital expenditure, which reducesabipgrsurplus, or an expansion capital expenditutech does not reduce operai
surplus. This determination can affect the amofisash from operating surplus that is distribut@aar unitholders which, in turn,
may affect the ability of the subordinated unitetmvert;

» our general partner may cause us to borrow fimdsder to permit the payment of cash distribagiceven if the purpose or effect of
the borrowing is to make a distribution on the sdimted units, to make incentive distributiondmeaccelerate the expiration of the
subordination period;

» our partnership agreement permits us to distieilip to $28.0 million as operating surplus, e¥enis generated from asset sales, non
working capital borrowings or other sources thauldatherwise constitute capital surplus. This aasty be used to fund distributic
on our subordinated units or the incentive distidhurights;

* our general partner determines which costs incuryeitland its affiliates are reimbursable by

e our partnership agreement does not restricgeneral partner from causing us to pay it or ifdiaes for any services rendered to us
or entering into additional contractual arrangemsevith its affiliates on our behalf;

e our general partner intends to limit its liabiliggarding our contractual and other obligati

e our general partner may exercise its right tbarad purchase common units if it and its afféistown more than 80% of the common
units;

* our general partner controls the enforcement dfalibns that it and its affiliates owe to
» our general partner decides whether to retain agpaounsel, accountants or others to performaes\or us; ar

* our general partner may elect to cause us teisemmon units to it in connection with a resettif the target distribution levels
related to Westlake's incentive distribution righithout the approval of the conflicts committeettod board of directors or the
unitholders. This election may result in lower disitions to the common unitholders in certain aitons.

In addition, we may compete directly with Westlakal entities in which it has an interest for acijois opportunities and potentially w
compete with these entities for new business @resions of the existing services provided by usagd read "Westlake and other affiliates of
our general partner may compete with us."
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The board of directors may modify or revoke our badistribution policy at any time at its discretio®ur partnership agreement does not
require us to pay any distributions at all.

The board of directors adopted a cash distribytimiicy pursuant to which we intend to distributeaderly at least $0.2750 per unit on all
of our units to the extent we have sufficient cafiar the establishment of cash reserves and fraguat of our expenses, including paymen
our general partner and its affiliates. Howeveg, llhard may change such policy at any time atistsyetion and could elect not to pay
distributions for one or more quarters.

In addition, our partnership agreement does natireais to pay any distributions at all. Accordinghvestors are cautioned not to place
undue reliance on the permanence of such a palioyaking an investment decision. Any modificatigrrevocation of our cash distribution
policy could substantially reduce or eliminate #meount we distribute to our unitholders. The amaimtistributions we make, if any, and the
decision to make any distribution at all will beelenined by the board of directors, whose intergsty differ from those of our common
unitholders. Our general partner has limited dutesur unitholders, which may permit it to favts own interests or the interests of Westlake
to the detriment of our common unitholders.

Our general partner intends to limit its liabilityegarding our obligations.

Our general partner intends to limit its liabilitpder contractual arrangements between us andgaitibs so that the counterparties to
such arrangements have recourse only against setsasand not against our general partner or sestasOur general partner may therefore
cause us to incur indebtedness or other obligatimatsare nonrecourse to our general partner. @in@rship agreement provides that any
action taken by our general partner to limit igbility is not a breach of our general partnersedy even if we could have obtained more
favorable terms without the limitation on liability

We expect to distribute a significant portion of pavailable cash to our partners, which could limitur ability to grow and make
acquisitions.

We plan to distribute most of our available cashiclv may cause our growth to proceed at a slowee ffzan that of businesses that
reinvest their cash to expand ongoing operationgh& extent we issue additional units in connectiith any acquisitions or expansion cag
expenditures, the payment of distributions on thaadditional units may increase the risk that we el unable to maintain or increase our per
unit distribution level. There are no limitatiomsour partnership agreement on our ability to issdditional units, including units ranking
senior to the common units. The incurrence of &l commercial borrowings or other debt to finaweir growth strategy would result in
increased interest expense, which, in turn, mayghfhe cash that we have available to distributeur unitholders.

Our partnership agreement replaces our general peat's fiduciary duties to holders of our units.

Our partnership agreement contains provisionsdliainate and replace the fiduciary standards tekwbur general partner would
otherwise be held by state fiduciary duty law. Egample, our partnership agreement permits ourrgepartner to make a number of decisi
in its individual capacity, as opposed to in itp&eity as our general partner, or otherwise frefgdotiary duties to us and our unitholders. This
entitles our general partner to consider only titerests and factors that it desires and religvafsany duty or obligation to give any
consideration to any interest of, or factors affegtus, our affiliates or our limited partners.daxples of decisions that our general partner ma
make in its individual capacity include:

* how to allocate business opportunities among ustaradfiliates
« whether to exercise its call rig

* how to exercise its voting rights with respecttte tinits it own:
« whether to exercise its registration rig

« whether to elect to reset target distribution lsyah

» whether or not to consent to any merger or conatitid of the partnership or amendment to the pestrig agreemer

By purchasing a common unit, a unitholder is tréate having consented to the provisions in thenpeship agreement, including the
provisions discussed above.
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Our partnership agreement restricts the remediesitable to holders of our units for actions takerytour general partner that might
otherwise constitute breaches of fiduciary duty.

Our partnership agreement contains provisionsrésitict the remedies available to unitholdersafctions taken by our general partner
that might otherwise constitute breaches of fidyctuty under state fiduciary duty law. For exampler partnership agreement provides that:

« whenever our general partner makes a deterroinati takes, or declines to take, any other agtiats capacity as our general partner,
our general partner is generally required to maiah sletermination, or take or decline to take satbler action, in good faith, and will
not be subject to any higher standard imposed byartnership agreement, Delaware law, or any déverrule or regulation, or at
equity;

« our general partner and its officers and dinectaill not be liable for monetary damages or othise to us or our limited partners
resulting from any act or omission unless thereldegn a final and non-appealable judgment entgreddourt of competent
jurisdiction determining that such losses or ligigi$ were the result of conduct in which our gaheartner or its officers or directc
engaged in bad faith, meaning that they believatittte decision was adverse to the interest opainmership or, with respect to any
criminal conduct, with knowledge that such conduas unlawful; and

« our general partner will not be in breach ofoldigations under the partnership agreement ahties to us or our limited partners if a
transaction with an affiliate or the resolutioneofonflict of interest is:

(1) approved by the conflicts committee of therdaaf directors, although our general partner isaiigated to seek such approval;
or

(2) approved by the vote of a majority of the tartsling common units, excluding any common unitea@svby our general partner
and its affiliates.

In connection with a situation involving a transactwith an affiliate or a conflict of interest,har than one where our general partner is
permitted to act in its sole discretion, any deiaation by our general partner must be made in daibd. If an affiliate transaction or the
resolution of a conflict of interest is not apprdugy our common unitholders or the conflicts contedtthen it will be presumed that, in mak
its decision, taking any action or failing to atie board of directors acted in good faith, andrig proceeding brought by or on behalf of any
limited partner or the partnership, the personding or prosecuting such proceeding will have thelbn of overcoming such presumption.

Our partnership agreement provides that the casftiommittee of the board of directors may be caseprof one or more independent
directors. If the board of directors establishesuflicts committee with only one independent dioecyour interests may not be as well servec
as if the conflicts committee was comprised okast two independent directors. A single-membeflictsicommittee would not have the
benefit of discussion with, and input from, othedeépendent directors.

Westlake and other affiliates of our general partneay compete with us.

Affiliates of our general partner, including Wegtg are not prohibited from engaging in other besses or activities, including those
might be in direct competition with us. In additjaVestlake may compete with us for investment opities and may own an interest in
entities that compete with us.

Pursuant to the terms of our partnership agreerntentjoctrine of corporate opportunity, or any agaus doctrine, does not apply to our
general partner or any of its affiliates, includitggexecutive officers and directors and Westlady such person or entity that becomes awar
of a potential transaction, agreement, arrangereother matter that may be an opportunity for ilknet have any duty to communicate or
offer such opportunity to us. Any such person ditgwill not be liable to us or to any limited paer for breach of any fiduciary duty or other
duty by reason of the fact that such person otyeptirsues or acquires such opportunity for itsdilects such opportunity to another person ol
entity or does not communicate such opportunitinfarmation to us. This may create actual and pakoonflicts of interest between us and
affiliates of our general partner and result irslésan favorable treatment of us and our unithslder

The holder or holders of our incentive distributiorights may elect to cause us to issue common utati in connection with a resetting of
the target distribution levels related to the indére distribution rights, without the approval ohe conflicts committee of our board of
directors or the holders of our common units. Thisuld result in lower distributions to holders ofuo common units.

The holder or holders of a majority of our inceetiistribution rights (currently Westlake) have thght, at any time when there are no
subordinated units outstanding and we have madedisgibutions in excess of the then-applicabisdttarget distribution for each of the prior
four consecutive fiscal quarters, to reset thaahiirget distribution levels at higher levels &&®n our cash distribution levels at the timehe
exercise of the reset election. Following a refatton by such
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holder or holders, the minimum quarterly distributiwill be calculated equal to an amount equah&ogrior cash distribution per common unit
for the fiscal quarter immediately preceding theeteelection (such amount is referred to as theetrminimum quarterly distribution™) and the
target distribution levels will be reset to corresgingly higher levels based on percentage incsealseve the reset minimum quarterly
distribution. If such holder or holders electsésat the target distribution levels, they will Imgitled to receive common units as consideration
for such election. The number of common units tésbaed to such holder or holders will equal thenber of common units that would have
entitled the holder to an aggregate quarterly cisthibution for the quarter prior to the resetotilen equal to the distribution on the incentive
distribution rights for the quarter prior to these¢ election.

Westlake, as the current holder of our incentigrittiution rights, could exercise this reset righorder to facilitate acquisitions or
internal growth projects that would not be suffitlg accretive to cash distributions per unit withsuch conversion. However, Westlake may
transfer the incentive distribution rights at aimgd. It is possible that Westlake or a transfermddexercise this reset election at a time when
we are experiencing declines in our aggregate distibutions or at a time when the holders ofitieentive distribution rights expect that we
will experience declines in our aggregate cashildigions in the foreseeable future. In such siture, a holder of the incentive distribution
rights may be experiencing, or may expect to egpeg, declines in the cash distributions it receredated to the incentive distribution rights
and may therefore desire to be issued our commits tather than retain the right to receive incamtistributions based on the initial target
distribution levels. As a result, a reset electizgy cause our common unitholders to experiencectiduin the amount of cash distributions
that they would have otherwise received had wessoied new common units to the holders of the itieeistribution rights in connection
with resetting the target distribution levels.

Holders of our common units have limited voting hits and are not entitled to elect our general pagtror its directors, which could reduc
the price at which our common units trade.

Compared to the holders of common stock in a catpmr, unitholders have limited voting rights attterefore, limited ability to
influence management's decisions regarding ounbsasi Unitholders will have no right on an annuarmyoing basis to elect our general
partner or its board of directors. The board oécliors, including the independent directors, isselncentirely by Westlake, as a result of it
owning our general partner, and not by our unitarddUnlike publicly traded corporations, we witltrconduct annual meetings of our
unitholders to elect directors or conduct otherteratroutinely conducted at annual meetings ofktolclers of corporations. As a result of
these limitations, the price at which the commoitsuinade could be diminished because of the alesenceduction of a takeover premium in
the trading price.

Even if holders of our common units are dissatigli¢hey cannot currently remove our general partngithout its consent

If our unitholders are dissatisfied with the penfiance of our general partner, they currently cangrobve our general partner.
Unitholders currently are unable to remove our gangartner without its consent because our gemenaéiher and its affiliates own sufficient
units to be able to prevent its removal. The vimeluding Westlake, of the holders of at least 668% of all outstanding common and
subordinated units voting together as a singlesdsequired to remove our general partner. Adarfch 2, 2015, Westlake owns an aggregats
of 52.2% of our common and subordinated units daitéon, any vote to remove our general partneirduthe subordination period must
provide for the election of a successor generahpaby the holders of a majority of the commonsiand a majority of the subordinated units,
voting as separate classes. Both of these conslificovide Westlake the ability to prevent the read@f our general partner.

Control of our general partner may be transferred & third party without unitholder consent.

Our general partner may transfer its general pamterest to a third party without the consenbof unitholders. Furthermore, our
partnership agreement permits Westlake to tramsfeership of our general partner to a third paatgp without the consent of our unitholders.
The new owner of our general partner would themtzeposition to replace the board of directors exglcutive officers of our general partner
with its own designees and thereby exert signiticamtrol over the decisions taken by the boardifctors and executive officers of our
general partner. This effectively permits a "chaofjeontrol" without the vote or consent of thethniders.

The incentive distribution rights may be transfeddo a third party without unitholder consent.

Westlake may transfer the incentive distributiarhts to a third party at any time without the caris® our unitholders. If Westlake
transfers the incentive distribution rights to mdhparty, it would not have the same incentivgtow our partnership and increase quarterly
distributions to unitholders over time. For exampléransfer of incentive distribution rights by 8tlake could reduce the likelihood of it
accepting offers made by us relating to assets dwgeNestlake, as it would have less of an econdmgientive to grow our business, which in
turn would impact our ability to grow our assetédas
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Our general partner has a call right that may reqei unitholders to sell their common units at an uasdirable time or price.

If at any time our general partner and its affd@bwn more than 80% of the common units, our gépartner will have the right, which
it may assign to any of its affiliates or to ust hat the obligation, to acquire all, but not |#san all, of the common units held by unaffiliated
persons at a price equal to the greater of (1ateeage of the daily closing price of the commoitsuover the 20 trading days preceding the
date three days before notice of exercise of theight is first mailed and (2) the highest perityprice paid by our general partner or any of its
affiliates for common units during the 90-day pdrfreceding the date such notice is first maileslaAesult, unitholders may be required to
sell their common units at an undesirable timerarepand may not receive any return or a negawarn on their investment. Unitholders may
also incur a tax liability upon a sale of theirtsniOur general partner is not obligated to obsafairness opinion regarding the value of the
common units to be repurchased by it upon exenfisige limited call right. There is no restrictionour partnership agreement that prevents
our general partner from causing us to issue additicommon units and then exercising its calltri¢frour general partner exercised its limi
call right, the effect would be to take us privatel, if the units were subsequently deregisteredyjauld no longer be subject to the reporting
requirements of the Securities Exchange Act of 18384amended, or the Exchange Act.

We may issue additional units without unitholder pmval, which would dilute existing unitholder owmghip interests.

Our partnership agreement does not limit the nurobadditional limited partner interests we masst any time without the approval
of our unitholders. The issuance of additional canmanits or other equity interests of equal or @erank will have the following effects:

e our existing unitholders' proportionate ownershniggrest in us will decrea:
« the amount of earnings per each unit may dect

» because a lower percentage of total outstandghitg will be subordinated units, the risk thatar¢fall in the payment of the minimum
quarterly distribution will be borne by our commanitholders will increase;

» the ratio of taxable income to distributions magréase
» the relative voting strength of each previouslystartding unit may be diminished,;

» the market price of the common units may dec

The market price of our common units could be adsely affected by sales of substantial amounts of common units in the public or
private markets, including sales by Westlake or @ttharge holders

All of the subordinated units will convert into camn units on a one-for-one basis at the end oftiberdination period. Additionally,
Westlake has registration rights with respect ®dbmmon units it holds. Sales by Westlake or dtirgle holders of a substantial number of
our common units in the public markets, or the pption that such sales might occur, could have temaaadverse effect on the price of our
common units or could impair our ability to obta#pital through an offering of equity securities.

Our partnership agreement restricts the voting righof unitholders owning 20% or more of our commainits.

Our partnership agreement restricts unitholdershgaights by providing that any units held byergon or group that owns 20% or more
of any class of units then outstanding, other tiangeneral partner and its affiliates, their tfarees and persons who acquired such units wit
the prior approval of the board of directors, canraie on any matter.

Cost reimbursements due to our general partner aveéstlake for services provided to us or on our biékéll reduce our earnings and
therefore our cash available for distribution to ownitholders. The amount and timing of such reimbsements will be determined by our
general partner.

We are obligated under our partnership agreememiittburse our general partner and its affiliatesall expenses they incur and
payments they make on our behalf, including expemgeand OpCo will incur under the services ands@ment agreement and the omnibus
agreement. Our partnership agreement does notlisgt an the amount of expenses for which our gahpartner and its affiliates may be
reimbursed. These expenses include all expenseséacunder the services and secondment agreemethe omnibus agreement, including
salary, bonus, incentive compensation and othemuatsgaid to persons who perform services for umasur behalf and expenses allocated t
our general partner by its affiliates. Our parthgrsagreement provides that our general partnérdetermine the expenses that are allocable t
us. The reimbursement of expenses and paymenesf ifeany, to our general partner and its afiigatvill reduce the amount of our earnings
and, thereby, our ability to distribute cash to onitholders.
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Unitholders may have liability to repay distribuths.

Under certain circumstances, unitholders may havegay amounts wrongfully returned or distributethem. Under Section 17-607 of
the Delaware Revised Uniform Limited Partnership, Ac the Delaware Act, we may not make a distidouto our unitholders if the
distribution would cause our liabilities to exceabe fair value of our assets. Delaware law provities for a period of three years from the dat
of the impermissible distribution, limited partnevho received the distribution and who knew atttime of the distribution that it violated
Delaware law will be liable to the limited partnleirs for the distribution amount. Liabilities to paers on account of their partnership interests
and liabilities that are non-recourse to the pasime are not counted for purposes of determinihgtiver a distribution is permitted.

If we fail to establish and maintain effective inteal controls over financial reporting, our abilityo accurately report our financial result
could be materially adversely affected.

We are not currently required to comply with theC3Erules implementing Section 302 and 404 of td&hes-Oxley Act of 2002
("Sarbanes-Oxley"), which require our managemeettify financial and other information in our gtexly and annual reports and provide an
annual management report on the effectivenessrahternal controls over financial reporting. Théuge are required to disclose material
changes made to our internal controls and procedure quarterly basis, we will not be requirechttke our first annual assessment of our
internal controls over financial reporting pursuam&ection 404 until the year following this anhieport required to be filed with the SEC.

If we fail to maintain an effective system of inteal controls, we may not be able to accurately repmur financial results or prevent fraud
As a result, current and potential unitholders calilose confidence in our financial reporting, whictvould harm our business and tr
trading price of our units.

Effective internal controls are necessary for ugrtavide reliable financial reports, prevent frardl operate successfully as a public
company. If we cannot provide reliable financigags or prevent fraud, our reputation and opegatasults would be harmed. We cannot be
certain that our efforts to maintain our internahtols will be successful, that we will be ableriaintain adequate controls over our financial
processes and reporting in the future or that wiebwiable to comply with our obligations under @t 404 of Sarbanes-Oxley. Any failure to
maintain effective internal controls, or difficil encountered in implementing or improving ouerinal controls, could harm our operating
results or cause us to fail to meet our reportinligations. Ineffective internal controls could@lsause investors to lose confidence in our
reported financial information, which would likefiave a negative effect on the trading price ofuoits.

Tax Risks to Common Unitholders

Our tax treatment depends on our status as a parsihép for federal income tax purposes, as well asnpt being subject to a material
amount of entity-level taxation by individual staelf the Internal Revenue Service, or IRS, weretteat us as a corporation for federal
income tax purposes, or we become subject to eteitgel taxation for state tax purposes, our castedable for distribution to you would be
substantially reduced

The anticipated after-tax economic benefit of aregiment in our common units depends largely orbeing treated as a partnership for
federal income tax purposes.

Despite the fact that we are organized as a linptathership under Delaware law, we would be tabasea corporation for U.S. federal
income tax purposes unless we satisfy a "qualifyiicgme” requirement. Based upon our current ofmeratwe believe we satisfy the
qualifying income requirement. We have requestetaitained a favorable private letter ruling frdm tRS to the effect that the production,
transportation, storage and marketing of ethylemtkies co-products will constitute "qualifying ino@" within the meaning of Section 7704 of
the Code. However, no ruling has been or will mpiested from the IRS regarding our treatment atagrship for U.S. federal income tax
purposes. Failing to meet the qualifying incomeursgment or a change in current law could cauge be treated as a corporation for U.S.
federal income tax purposes or otherwise subjetd texation as an entity.

If we were treated as a corporation for federabine tax purposes, we would pay U.S. federal incamen our taxable income at the
corporate tax rate, which is currently a maximun3%%. Distributions to you would generally be taxeghin as corporate distributions, and no
income, gains, losses or deductions would flowuhioto you. Because a tax would be imposed up@s ascorporation, our cash available for
distribution to you would be substantially reduc€terefore, treatment of us as a corporation woesdlt in a material reduction in the
anticipated cash flow and after-tax return to thholders, likely causing a substantial reducfiothe value of our common units.

Our partnership agreement provides that if a laaniscted or existing law is modified or interpreited manner that subjects us to
taxation as a corporation or otherwise subject® @ntity-level taxation for U.S. federal, stats;dl or foreign income tax purposes, the
minimum quarterly distribution amount and the tamjstribution amounts may be adjusted to reflect
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the impact of that law or interpretation on ustid state level, several states have been evajuatigs to subject partnerships to entity-level
taxation through the imposition of state incomanthise or other forms of taxation. Specificallg gurrently own assets and conduct busines
in Louisiana, Kentucky and Texas and such statees®m a margin or franchise tax. In the future, veg mxpand our operations. Imposition
similar tax on us in other jurisdictions that weynexpand to could substantially reduce our cashiabla for distribution to you.

The tax treatment of publicly traded partnerships an investment in our units could be subject totpatial legislative, judicial or
administrative changes and differing interpretatisnpossibly on a retroactive basis.

The present U.S. federal income tax treatment bfigy traded partnerships, including us, or angistvnent in our common units may be
modified by administrative, legislative or judicighanges or differing interpretations at any tif@: example, the Obama administration's
budget proposal for fiscal year 2016 recommendsdirdain publicly traded partnerships earning medrom activities related to fossil fuels
be taxed as corporations beginning in 2021. Frame to time, members of Congress propose and carsidh substantive changes to the
existing federal income tax laws that affect puilicaded partnerships. If successful, the Obanmairidtration's proposal or other similar
proposals could eliminate the qualifying incomeeapton to the treatment of all publicly-traded parships as corporations upon which we
rely for our treatment as a partnership for U.8efal income tax purposes.

In addition, the Internal Revenue Service has lmeasidering changes to its private letter rulingigyoconcerning which activities give
rise to qualifying income within the meaning of s 7704 of the Code. The implementation of chartgethis policy could include the
modification or revocation of existing rulings, inding ours.

Any modification to the U.S. federal income tax tamay be applied retroactively and could make itexthfficult or impossible for us to
meet the exception for certain publicly traded parships to be treated as partnerships for U.&r&ihcome tax purposes. We are unable to
predict whether any of these changes or other galpavill ultimately be enacted. Any such changasdd negatively impact the value of an
investment in our common units.

If the IRS were to contest the federal income tasstions we take, it may adversely impact the marfioe our common units, and the costs
any such contest would reduce our cash availabledastribution to our unitholders.

The IRS may adopt positions that differ from thaifions we take. It may be necessary to resortitoiistrative or court proceedings to
sustain some or all of the positions we take. Arcmay not agree with some or all of the positiargstake. Any contest with the IRS may
materially and adversely impact the market for@amnmon units and the price at which they trade.@dwer, the costs of any contest between
us and the IRS will result in a reduction in ousltavailable for distribution to our unitholderslahus will be borne indirectly by our
unitholders.

Even if you do not receive any cash distributionsrh us, you will be required to pay taxes on yotmase of our taxable income

You will be required to pay federal income taxed,dn some cases, state and local income taxegmumshare of our taxable income,
whether or not you receive cash distributions ftmsnYou may not receive cash distributions fronegsal to your share of our taxable income
or even equal to the actual tax due from you waipect to that income.

Tax gain or loss on disposition of our common uniteuld be more or less than expected.

If you sell your common units, you will recognizegain or loss equal to the difference between theuat realized and your tax basis in
those common units. Because distributions in exaégeur allocable share of our net taxable incal@erease your tax basis in your common
units, the amount, if any, of such prior excestrithistions with respect to the units you sell wiitl,effect, become taxable income to you if you
sell such units at a price greater than your tasishia those units, even if the price you reces/kegs than your original cost. Furthermore, a
substantial portion of the amount realized, whetitarot representing gain, may be taxed as ordim&gme due to potential recapture items,
including depreciation recapture. In addition, hessathe amount realized includes a unitholder'seshiaour nonrecourse liabilities, if you sell
your units, you may incur a tax liability in excesfshe amount of cash you receive from the ¢

Tax-exempt entities and non-U.S. persons face ur@dex issues from owning our common units that megult in adverse tax
consequences to them.

Investment in common units by tax-exempt entitiesh as employee benefit plans and individualeetént accounts (known as IRAS),
and non-U.S. persons raises issues unique to themexample, virtually all of our income allocatedorganizations that are exempt from
federal income tax, including IRAs and other retient plans, will be unrelated business taxablerimeand will be taxable to them.
Distributions to non-U.S. persons will be reducgdaithholding taxes at the
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highest applicable effective tax rate, and non-pe3sons will be required to file U.S. federal taturns and pay tax on their share of our
taxable income.

We will treat each purchaser of common units as irythe same tax benefits without regard to the @aitcommon units purchased. The
IRS may challenge this treatment, which could adsely affect the value of the common uni

Because we cannot match transferors and transfefeesnmon units and because of other reasons,ilvadept depreciation and
amortization positions that may not conform toaalpects of existing Treasury Regulations. A suégeBS challenge to those positions could
adversely affect the amount of tax benefits avéglad you. It also could affect the timing of thaag benefits or the amount of gain from your
sale of common units and could have a negative égimrathe value of our common units or result idiaadjustments to your tax returns.

We will prorate our items of income, gain, loss addduction between transferors and transferees of onits each month based upon the
ownership of our units on the first day of each mitm instead of on the basis of the date a partiauiait is transferred. The IRS may
challenge this treatment, which could change théoalation of items of income, gain, loss and dedactiamong our unitholders.

We prorate our items of income, gain, loss and diéolu between transferors and transferees of oits each month based upon the
ownership of our units on the first day of each thomstead of on the basis of the date a partiaul# is transferred. The use of this proration
method may not be permitted under existing Treasegulations. The U.S. Treasury Department hagdpuoposed Treasury Regulations tha
provide a safe harbor pursuant to which a pubtieged partnership may use a similar monthly sifyiplj convention to allocate tax items
among transferor and transferee unitholders. Nehesk, the proposed regulations do not specificaitiorize the use of the proration method
we have adopted. If the IRS were to challenge ooirgpion method or new Treasury Regulations wesedd, we may be required to change
allocation of items of income, gain, loss and déidmcamong our unitholders.

A unitholder whose units are the subject of a seiti@s loan (e.g., a loan to a "short seller" to ceva short sale of units) may be considel
as having disposed of those units. If so, he wontdlonger be treated for tax purposes as a partigth respect to those units during the
period of the loan and may recognize gain or lossrh the disposition

Because there are no specific rules governing tBe fdderal income tax consequence of loaning B@eship interest, a unitholder whc
units are the subject of a securities loan maydmsidered as having disposed of the loaned unithat case, the unitholder may no longer be
treated for tax purposes as a partner with respeabbse units during the period of the loan toghert seller and the unitholder may recognize
gain or loss from such disposition. Moreover, dgrihe period of the loan, any of our income, ghias or deduction with respect to those u
may not be reportable by the unitholder and ani déstributions received by the unitholder as wsthunits could be fully taxable as ordinary
income. Unitholders desiring to assure their statupartners and avoid the risk of gain recognifiom a securities loan are urged to modify
any applicable brokerage account agreements tahtrttneir brokers from borrowing their units.

We have adopted certain valuation methodologiesi@iermining unitholder's allocations of income, gailoss and deduction. The IRS may
challenge these methods or the resulting allocatpand such a challenge could adversely affect Wladue of our common units.

In determining the items of income, gain, loss daduction allocable to our unitholders, we mustiraly determine the fair market
value of our respective assets. Although we mamflime to time consult with professional appraisegarding valuation matters, we make
many fair market value estimates using a methodobaged on the market value of our common unitsrmgans to measure the fair market
value of our respective assets. The IRS may clgaléinese valuation methods and the resulting altmtaof income, gain, loss and deduction.

A successful IRS challenge to these methods ocatilans could adversely affect the amount, charaate timing of taxable income or
loss being allocated to our unitholders. It alsold@ffect the amount of gain from our unitholdesiae of common units and could have a
negative impact on the value of the common unitesult in audit adjustments to our unitholders'rgturns without the benefit of additional
deductions.

The sale or exchange of 50% or more of our capigald profits interests during any 12-month periodliriesult in the termination of our
partnership for federal income tax purpose

We will be considered to have terminated for fetiex@ome tax purposes if there is a sale or exchaidgd0% or more of the total intere
in our capital and profits within a 12-month peridd of March 2, 2015, Westlake owned 52.2% ofttital interests in our capital and profits.
Therefore, a transfer by Westlake of all or a porof its interests in us could, in conjunctiontwiihe trading of common units held by the
public, result in a termination of our partnersfapfederal income
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tax purposes. For purposes of determining whetteeb0% threshold has been met, multiple saleseo$dme interest will be counted only
once.

Our termination would, among other things, resulihie closing of our taxable year for all unithaklevhich would result in us filing two
tax returns for one calendar year and could ré@suatsignificant deferral of depreciation deducti@lowable in computing our taxable income
In the case of a unitholder reporting on a taxgekr other than a calendar year, the closing ofaxable year may also result in more than
twelve months of our taxable income or loss beirgiuidable in taxable income for the unitholdensatde year that includes our termination.
Our termination would not affect our classificatias a partnership for federal income tax purpdsetsit would result in our being treated as a
new partnership for U.S. federal income tax purpdeowing the termination. If we were treatedeasew partnership, we would be required
to make new tax elections and could be subjecetalpies if we were unable to determine that a itgtion occurred. The IRS recently
announced a relief procedure whereby if a publidyged partnership that has technically terminadediests and the IRS grants special relief,
among other things, the partnership may be perntitigorovide only a single Schedule K-1 to unitles&ifor the two short tax periods included
in the year in which the termination occurs.

You will likely be subject to state and local taxasd income tax return filing requirements in jur@ictions where you do not live as a result
of investing in our common units.

In addition to U.S. federal income taxes, you maystbbject to other taxes, including foreign, statd local taxes, unincorporated
business taxes and estate, inheritance or intantgikes that are imposed by the various jurisdistio which we conduct business or own
property now or in the future, even if you do rigelin any of those jurisdictions. You will likelye required to file foreign, state and local
income tax returns and pay state and local inc@xestin some or all of these various jurisdictidhgther, you may be subject to penalties fol
failure to comply with those requirements.

We currently own assets and conduct business iu€ky, Louisiana and Texas; Kentucky and Louisiamaently impose a personal
income tax on individuals, corporations and othities. As we make acquisitions or expand ourmess, we may own assets or conduct
business in additional states that impose a pergmme tax. It is your responsibility to file dll.S. federal, foreign, state and local tax rett

Item 1B. Unresolved Staff Comments
None.

Item 2. Properties

Information regarding our properties is containedliem 1. Business—OpCo's Assets" and "ltem 7. &g@ment's Discussion and
Analysis of Financial Condition and Results of Gytems."

Item 3. Legal Proceedings

In the ordinary conduct of our business, we andtli&les and Westlake's subsidiaries, including Ope subject to periodic lawsuits,
investigations and claims, including environmegtalms and employee related matters. Although waatpredict with certainty the ultimate
resolution of lawsuits, investigations and clairaseated against us, we do not believe that angetlyrpending legal proceeding or
proceedings to which we or Westlake or any of auVestlake's subsidiaries, including OpCo, arertypaill have a material adverse effect
our business, results of operations, cash flowgiancial condition. In addition, under the omnitagreement, Westlake agreed to indemnify
OpCo for certain environmental liabilities arisiogt of or occurring before the closing date of fR©.

Item 4. Mine Safety Disclosure
Not Applicable.
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PART Il

Item 5. Market for Registrant's Common Equity, Relaed Stockholder Matters and Issuer Purchases of Edty Securities
Our Partnership Interests

Our common units are listed and traded on the Nevk ‘Btock Exchange ("NYSE") under the symbol "WLK®ur common units beg:
trading on July 30, 2014 at an initial offeringgariof $24.00 per unit. Prior to July 30, 2014, onits were not listed on any exchange and thel
was no public market for our units. The followiradpke sets forth for the indicated periods the tagh low sales prices per unit for our comn
units on the NYSE:

High Low
Year Ended December 31, 2014
4th Quarter $ 30.8: $ 25.5¢
3rd Quarter (From July 30, 2014) 34.31 28.51

As of the close of business on March 2, 2015 , dbagpen information received from our transfer agtrdre were approximately
14,373,615 unitholders of record of our commonsunihis number does not include unitholders whases are held in trust by other entities.
The actual number of beneficial owners of the commwits is greater than the number of holders oéne We have also issued 12,686,115
subordinated units, for which there is no establispublic trading market. All of the subordinatetts are held by Westlake. The principal
difference between our common units and subordihaéts is that for any quarter during the subaation period, holders of the subordinated
units are not entitled to receive any distributicmm operating surplus until the common units heaeeived the minimum quarterly distribution
from operating surplus for such quarter plus amgaages in the payment of the minimum quartesyrithution from prior quarters.
Subordinated units will not accrue arrearages. Whersubordination period ends, all of the subattid units will convert into an equal
number of common units.

Cash distributions paid to unitholders for the yeagded December 31, 2014 were as follows:

Amount per Limited

Record Date Payment Date Partner Unit
November 10, 2014 November 25, 2014 $ 0.170¢
February 9, 2015 February 24, 2015 0.275(

(1) Represents initial prorated quarterly cash distidmufor the period from August 4, 2014 through ®eqber 30, 2014 of $0.2750 per L

We are a publicly traded partnership and are nojestito federal income tax. Instead, unitholdeesraquired to report their allocable
share of our income, gain, loss and deduction rddgss of whether we make distributions.

Selected Information from our Partnership Agreement

Set forth below is a summary of the significantyismns of our partnership agreement that relatsagh distributions, minimum quarte
distributions and incentive distribution rights.

Cash Distribution Policy

Our partnership agreement provides that our geparaher will make a determination as to whethenséke a distribution, but our
partnership agreement does not require us to ylditions at any time or in any amount. Insteéhd,board of directors adopted a cash
distribution policy in connection with the closin§the IPO that sets forth our general partnet&nition with respect to the distributions to be
made to unitholders. Pursuant to our cash distdhyiolicy, within 60 days after the end of eaclader, we intend to make a minimum
quarterly distribution of $0.2750 per unit to theent we have sufficient cash after establishménash reserves and payment of fees and
expenses, including payments to our general paatme:its affiliates.

The board of directors may change our cash digtabypolicy at any time and from time to time, aakn if our cash distribution policy
is not modified or revoked, the amount of distribns paid under our policy and the decision to make distribution is determined by our
general partner.
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Operating Surplus and Capital Surplus

Any distribution we make is characterized as madef'operating surplus” or "capital surplus.” Dilstitions from operating surplus are
made differently than cash distributions we woulakenfrom capital surplus. Operating surplus distidns will be made to our unitholders
and, if we make quarterly distributions above fing target distribution level described belowttie holder of our incentive distribution rights.
We do not anticipate that we will make any disttibos from capital surplus. In such an event, haaveany capital surplus distribution would
be made pro rata to all unitholders, but the inwerdistribution rights would generally not pargiaie in any capital surplus distributions. Any
distribution of capital surplus would result ineduction of the minimum quarterly distribution aadget distribution levels and, if we reduce
the minimum quarterly distribution to zero and efiate any unpaid arrearages, thereafter capitplisiwould be distributed as if it were
operating surplus and the incentive distributigits would thereafter be entitled to participateuch distributions. In determining operating
surplus and capital surplus, we will only take iat@ount our proportionate share of our consolitlatésidiaries that are not wholly owned,
such as OpCo.

Minimum Quarterly Distribution

Our partnership agreement provides that, duringstifrdination period, the common units will halve tight to receive distributions of
available cash from operating surplus each quarten amount equal to $0.2750 per common unit, whimount is defined in our partnership
agreement as the minimum quarterly distributionsg@ny arrearages in the payment of the minimumtepadistribution on the common un
from prior quarters, before any distributions ohable cash from operating surplus may be madh@subordinated units. These units are
deemed "subordinated" because for a period of tieferred to as the subordination period, the sdihated units will not be entitled to receive
any distributions from operating surplus until teenmon units have received the minimum quartesyritiiution plus any arrearages in the
payment of the minimum quarterly distribution fr@mor quarters. Furthermore, no arrearages wilbdie on the subordinated units. The
practical effect of the subordinated units is toréase the likelihood that during the subordinagieriod there will be sufficient available cash
from operating surplus to pay the minimum quartéistribution on the common units.

General Partner Interests and Incentive Distribution Rights

Our general partner owns a non-economic genertigranterest in us, which does not entitle itdoegive cash distributions. However,
our general partner may in the future own commadatsiwor other equity interests in us and will beitted to receive distributions on any such
interests.

Incentive distribution rights represent the rightéceive increasing percentages (15.0%, 25.0%@ardo) of quarterly distributions from
operating surplus after the minimum quarterly disttiion and the target distribution levels haverbaehieved. Westlake currently holds the
incentive distribution rights, but may transferdbaeights separately from its general partner @ster

Sales of Unregistered Securities; Use of Proceedsrh Sale of Securities

On August 4, 2014, we completed our IPO of 12,930 Gmmon units, including the 1,687,500 commortsuissued pursuant to the full
exercise of the underwriters' option to purchasitahal common units, at a price to the publicg#.00 per common unit ($22.53 net of
underwriting discounts). In exchange for Westlagetdbuting a portion of its interests in OpCo an#l00% interest in OpCo GP, Westlake
received 1,436,115 common units, 12,686,115 subated units and our incentive distribution rigi@emmon units held by public security
holders represent 47.8% of all outstanding limftadner interests, and Westlake and its affililiglsl 52.2% of all outstanding limited partner
interests.

The net proceeds from the IPO of approximately $R&dillion, after deducting the underwriting discd@and the structuring fee, were
used to establish a turnaround reserve, reimbuesst/ske for certain pre-formation capital expengisuwith respect to assets contributed to
OpCo and to repay intercompany debt to Westlake.

Issuer Purchases of Equity Securities
None.
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Equity Compensation Plan Information

Units authorized for issuance under PartnershipiggkTerm Incentive Plan (the "LTIP") are summarizethe following table.

Number of securities
remaining available

Weighted-average for future issuance under
Number of units exercise price of equity
to be issued upon outstanding compensation plans
exercise of outstanding options, warrants (excluding securities
options, warrants and and rights reflected in column (a))
Plan Category rights (a) (b) (c)
Equity compensation plan approved by security hslde 4,40¢ % — 1,265,59
Equity compensation plan not approved by the sgchalders 0 N/A 0
Total 4,40¢ $ = 1,265,591

(1) Adopted by our Board of Directors in connegtigith our IPO. Only phantom unit awards have bgemted under the LTIP. There is no
weighted-average exercise price associated widethevards.
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Item 6. Selected Financial Data

The following information should be read togethéhwManagement's Discussion and Analysis of Fimarcondition and Results of
Operations" and our combined and consolidated €ilmhistatements and the related notes includedvbise in this report.

Year Ended December 31,

2014 2013 2012 2011 2010

Predecessor Predecessor Predecessor Predecessor

(in thousands of dollars, except unit amounts andey unit data)

Statement of Operations Data:

Net sales 1,749,700 $ 2,127,74 $ 2,249,090 $ 2,251,04 $ 1,837,51
Gross profit 745,81: 872,60 635,65: 409,09¢ 309,71
Selling, general and administrative expenses 29,25¢ 25,45! 24,10: 24,31 18,64¢
Income from operations 716,55¢ 847,15¢ 611,54¢ 384,78t 291,06¢
Interest expense (10,499 (8,037) (8,937 (8,947 (8,939
Other income, nep 3,151 7,701 4,18¢ 2,80¢ 524
Income before income taxes 709,20t 846,82! 606,79t 378,64 282,65:
Provision for income taxes 199,38t 300,27¢ 210,87¢ 131,67( 98,65¢
Net income 509,82( $ 546,54t $ 395,92( $ 246,97. $ 183,99!
Less: Predecessor net income prior to initial
public offering on August 4, 2014 361,33:
Net income subsequent to initial public
offering 148,48t
Less: Net income attributable to
noncontrolling interest in OpCo 134,90¢
Net income attributable to Westlake
Chemical Partners LP subsequent to
initial public offering and limited
partners' interest in net income 13,57:
Net income attributable to
Westlake Chemical Partners LP
subsequent to initial public offering
per limited partner unit (basic and
diluted)
Common units 0.5C
Subordinated units 0.5C
Balance Sheet Data (end of period):
Cash and cash equivalents 133,75( $ — 3 — 3 —  $ —
Working capital® 164,66: 43,64 40,33¢ 90,42( 68,34¢
Total assets 1,096,43 1,041,47. 834,84. 800,37¢ 720,63¢
Total debt 227,63t 252,97: 253,00( 253,00( 253,00(
Partners' equity 834,95( 455,43. 273,81 216,70! 166,81:
Distributions per unif? 0.445: % — % — % —  $ —
Other Operating Data:
Cash flow from:
Operating activities 604,01 $ 602,50¢ $ 496,82: $ 268,71t $ 215,11(
Investing activities (202,959 (230,05() (158,009 (71,637 (22,30¢6)
Financing activities (267,30¢) (372,459 (338,81 (197,079 (192,804
Depreciation and amortization 77,61: 73,46 64,25’ 57,19: 56,11¢
Capital expenditures 202,82: 223,13( 158,44( 73,68 19,95¢
EBITDA @ 797,31t 928,32( 679,99: 444.78: 347,71
MLP distributable cash flow’ 13,81: — — — —
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(1)

(@)
(3)

(4)

()

Predecessor's other income, net is composeduify in income of joint venture, claims recovemanchise taxes and other gains and
losses.

Working capital equals current assets less culianitities.

On October 28, 2014, the Board of Director¥u&stlake Chemical Partners GP LLC, the Partnessbgneral partner, declared an initial
prorated quarterly cash distribution for the perfimin August 4, 2014 through September 30, 2018001704 per common and
subordinated unit, or $4,611 in total. On Janudy2®15, the board of directors of Westlake Chehieatners GP LLC declared a
quarterly cash distribution for the period from Q@mr 1, 2014 to December 31, 2014 of $0.2750 pmmuon and subordinated unit, or
$7,441 in total.

EBITDA (a non-GAAP financial measure) is cdited as net income before interest expense, intaxes, depreciation and
amortization. The body of accounting principleseaitly accepted in the United States is commorfigrred to as "GAAP." For this
purpose a non-GAAP financial measure is generafindd by the SEC as one that purports to meassi@rical and future financial
performance, financial position or cash flows, éxtludes or includes amounts that would not bedgasted in the most comparable
GAAP measures. We have included EBITDA in this FAfrK because, in addition to the MLP distributatdsh flow measure as
described below, our management considers EBITD#naortant supplemental measure of our performamcebelieves that it is
frequently used by securities analysts, investodsather interested parties in the evaluation ofngaships and companies in our indus
some of which present EBITDA when reporting thesults. We regularly evaluate our performance agpeoed to other partnerships i
companies in our industry that have different ficiag and capital structures and/or tax rates byguEBITDA. EBITDA allows for
meaningful performance comparisons by adjustingdotors such as interest expense, depreciatiom@udtization and taxes, which
often vary from company to company. In addition, widize EBITDA in evaluating acquisition targedanagement also believes that
EBITDA is a useful tool for measuring our ability neet our future debt service, capital expendstarad working capital requirements,
and EBITDA is commonly used by us and our investonsieasure our ability to service indebtednesdTEB is not a substitute for the
GAAP measures of earnings or of cash flow and imeoessarily a measure of our ability to fund @ash needs. In addition, it should be
noted that companies calculate EBITDA differentiy atherefore, EBITDA as presented in this FornKlday not be comparable to
EBITDA reported by other companies. EBITDA has matdimitations as an analytical tool becausexitlades (1) interest expense,
which is a necessary element of our costs andyahiligenerate revenues because we have borroweeymao finance our operations,
(2) depreciation, which is a necessary elementiofosts and ability to generate revenues becaasgsw capital assets and (3) income
taxes, which was a necessary element of Predeteegperations. We compensate for these limitatignelying primarily on our GAAP
results and using EBITDA only supplementally. Thkdwing table reconciles EBITDA to net income anccash flows from operating
activities, the most directly comparable GAAP measu

Year Ended December 31,

2014 2013 2012 2011 2010
Predecessor Predecessor Predecessor Predecessor

EBITDA $ 797,31t % 928,32( $ 679,99: $ 444,78 $ 347,71(
Less:
Provision for income taxes (199,389 (300,279 (210,879 (131,67() (98,659
Interest expense (10,499 (8,032 (8,937 (8,947 (8,939
Depreciation and amortization (77,617 (73,467) (64,257 (57,199 (56,119
Net income $ 509,82( $ 546,54t $ 395,92( $ 246,97 $ 183,99!
Changes in operating assets and

liabilities and other 82,90: 16,56 105,80: 22,90" 35,00(
Income from equity method investment,

net of dividends 1,07: 40z 277 (369 (54¢)
Deferred income taxes 8,60¢ 37,05« (8,096 (1,859 (3,53))
Loss from disposition of fixed assets 1,54¢ 1,90¢ 2,83¢ 3C 194
Provision for doubtful accounts 65 4C 82 1,02¢ —
Cash flows from operating activities $ 604,01: $ 602,50¢ $ 496,82: $ 268,71t $ 215,11(

We also use MLP distributable cash flow (a+4@H®AP financial measure) to analyze our performan@e.define distributable cash fli
as net income plus depreciation and amortizatiess kontributions for turnaround reserves and mia@mtce capital expenditures.
define MLP distributable cash flow as distributabéesh flow attributable to periods subsequent to
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the date of our IPO leddistributable cash flow attributable to Westlakadcontrolling interest in OpCo. MLP distributatdash flov
does not reflect changes in working capital balané&LP distributable cash flow is a n@AAP supplemental financial measure

management and external users of our consolidataddial statements, such as industry analystgshavs, lenders and rating agent
may use to assess our operating performance asacedhfp other publicly traded partnerships, oulitghto incur and service debt a
fund capital expenditures and the viability of as@ions and other capital expenditure projects thadreturns on investment of vari
investment opportunities. We believe that the prdon of MLP distributable cash flow provides fudenformation to investors

assessing our financial condition and results @rations. MLP distributable cash flow should notdoasidered an alternative to GA
net income or net cash provided by operating d#i MLP distributable cash flow has importantitations as an analytical tool beca
it excludes some but not all items that affectinedbme and net cash provided by operating actsifidLP distributable cash flow shoi
not be considered in isolation or as a substitateahalysis of our results as reported under GAR# following table reconciles Ml
distributable cash flow to net income and net cpebvided by operating activities, the most direatiymparable GAAP financi

measures.
Twelve Months
Ended December
31, 2014
MLP distributable cash flow $ 13,81:
Add:
Distributable cash flow attributable to noncontiral interest in OpCo 136,92¢
Net income attributable to the Predecessor 361,33:
Maintenance capital expenditures 17,62¢
Contribution to turnaround reserves 11,947
Less:
Depreciation and amortizatiéh (31,83)
Net income $ 509,82(
Changes in operating assets and liabilities aneroth 82,90:
Equity in income of joint venture, net of dividends 1,07:
Deferred income taxes 8,60¢
Loss from disposition of fixed assets 1,54¢
Provision for doubtful accounts 65
Net cash provided by operating activities $ 604,01:

(1) Includes the amounts for the period from August@.4 through December 31, 2014 o
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Item 7. Management's Discussion and Analysis of Famcial Condition and Results of Operations
Overview

The following discussion and analysis of our finahcondition and results of operations shoulddsedrin conjunction with our combined
and consolidated financial statements, the no&®th, and the other financial information appeagtsewhere in this report. The following
discussion includes forward-looking statements itinatlve certain risks and uncertainties. See "©aatry Statement Regarding Forward-
Looking Statements" and "Item 1A. Risk Factorsthis report.

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

subsidiaries other than the Partnership, OpCo GFOgCo.

The Initial Public Offering

On August 4, 2014, the Partnership closed its IP@2¢®37,500 common units. See Note 2 to the coathand consolidated financial
statements within this report for a descriptionhaf IPO, as well as the assets and liabilitiesrdmrted to us and agreements entered in
connection with the IPO.

Partnership Overview

We are a Delaware limited partnership formed by t¥sks to operate, acquire and develop ethyleneymtozh facilities and related
assets. Currently, our sole revenue generating ssser 10.6% limited partner interest in OpCdin@ted partnership formed by Westlake and
us in anticipation of the IPO to own and operatetuylene production business. We control OpCoutincour ownership of its general partr
Westlake retained the remaining 89.4% limited partnterest in OpCo as well as significant interests through its ownership of our general
partner, 52.2% of our limited partner units (cotisgsof 1,436,115 common units and all of the sdbwated units) and our incentive
distribution rights. OpCo's assets include (1) etloylene production facilities ("Petro 1" and "Pe2t' and, collectively, "Lake Charles
Olefins") at Westlake's Lake Charles, Louisiane;qi2) one ethylene production facility ("Calveity®lefins") at Westlake's Calvert City,
Kentucky site; and (3) a 20@ile common carrier ethylene pipeline (the "Longvigipeline") that runs from Mont Belvieu, Texaswestlake'
Longview, Texas facility.

How We Generate Revenue

We generate revenue primarily by selling ethylemeé the resulting co-products we produce. In conoratith the IPO, OpCo and
Westlake entered into an ethylene sales agreertentEthylene Sales Agreement™) pursuant to whietgenerate a substantial majority of
revenue. This agreement is a long-term, fee-bagegbment with a minimum purchase commitment anldides variable pricing based on
OpCo's actual feedstock and natural gas costsstimdaged other costs of producing ethylene, plfisesl margin per pound of $0.10 less
revenue from co-products sales. We expect Westldlkéake volumes in excess of the minimum commitinender the Ethylene Sales
Agreement if we produce more than our planned pstioio.

We sell ethylene production in excess of volumeéd soWestlake, as well as associated co-prodestslting from the ethylene
production, directly to third parties on eitherpmsor contract basis. Net proceeds (after tratapon and other costs) from the sales of
associated co-products that result from the pradinaf ethylene purchased by Westlake are nettathagthe ethylene price charged to
Westlake under the Ethylene Sales Agreement thexehstantially reducing our exposure to fluctuagionthe market prices of these co-
products. From August 4, 2014 through DecembeRB14, third-party ethylene and associated co-prisdsaies have generated greater than
26% of our total revenues. The significant drogrinde oil prices towards the end of 2014 and pa@ytontinuing through 2015 may create
volatility in the North American and global marketghich may result in reduced prices and margirthina-party ethylene and associated co-
products sales in 2015.

Please refer to Note 2 to the combined and coretelitifinancial statements within this report forenmformation on the Ethylene Sales
Agreement.

How We Source Feedstock
In connection with the IPO, OpCo entered into alfteck supply agreement (the "Feedstock Supply é&gent") with
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Westlake Petrochemicals LLC, a wholly owned sulsidof Westlake, under which Westlake PetrochersitalC supplies OpCo with ethane
and other feedstocks that OpCo uses to producéeathynder the Ethylene Sales Agreement. OpCopaighases the ethane and other
feedstocks to produce ethylene and resulting cdymis to sell to unrelated third parties from Wedstl Petrochemicals LLC.

Please refer to Note 2 to the combined and coretelitifinancial statements within this report forrenmformation on the Feedstock
Supply 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 profitabiity iaclude: (1) production volumes, (2) operating anaintenance expenses, including
turnaround costs, and (3) MLP distributable castvfand EBITDA.

Production Volumes

The amount of revenue we generate primarily dependble volumes of ethylene and resulting co-prtslue are able to produce at
Calvert City Olefins and Lake Charles Olefins. Aitilygh Westlake has committed to purchasing minimotanaes from us under the Ethylene
Sales Agreement described above, our results ohtipes are impacted by 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 Salg@reement;

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

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

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

Operating Expenses, Maintenance Capital Expenditsr@nd Turnaround Costs

Our management seeks to maximize the profitatbfityur operations by effectively managing operatmgenses, maintenance capital
expenditures and turnaround costs. Our operatipgreses are comprised primarily of feedstock cosdsnatural gas, labor expenses (incluc
contractor services), utility costs (other tharunatgas) and repair and maintenance expenses.thiéitlixception of feedstock, including
natural gas, and utilities related expenses, opgrakpenses generally remain relatively stablesscbroad ranges of production volumes but
can fluctuate from period to period depending andincumstances, particularly maintenance and tatmal activities. Our maintenance capital
expenditures and turnaround costs are comprisethpty of maintenance of our ethylene productiatiliees and the amortization of
capitalized turnaround costs. These capital expered relate to the maintenance and integrity offacilities. We capitalize the costs of major
maintenance activities, or turnarounds, and an®ttiz costs over the period until the next plartmesaround of the affected unit.

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

MLP Distributable Cash Flow and EBITDA

We use each of MLP distributable cash flow and BBATto analyze our performance. We define distribléacash flow as net income
plus depreciation and amortization, less contrdngifor turnaround reserves and maintenance capipenditures. We define MLP
distributable cash flow as distributable cash fettvibutable to periods subsequent to the dathefRO less distributable cash flow attribute
to Westlake's noncontrolling interest in OpCo. MiiBtributable cash flow does not reflect changesadrking capital balances. We define
EBITDA as net income before interest expense, iretares, depreciation and amortization. MLP distable cash flow and EBITDA are non-
GAAP supplemental financial measures that managearghexternal users of our consolidated finarat@lements, such as industry analysts,
investors, lenders and rating
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agencies, may use to assess:
e our operating performance as compared to otheighaltaded partnershig
e our ability to incur and service debt and fund t@pxpenditure:

» the viability of acquisitions and other capital ergiture projects and the returns on investmertdbus investment opportuniti

We believe that the presentation of MLP distriblgadash flow and EBITDA provides useful informatimninvestors in assessing our
financial condition and results of operations. B®AP measures most directly comparable to MLP itistable cash flow are net income and
net cash provided by operating activities. MLPritisitable cash flow should not be considered aalt@nnative to GAAP net income or net
cash provided by operating activities. MLP disttdlhle cash flow has important limitations as andital tool because it excludes some but
not all items that affect net income and net casliged by operating activities. The GAAP measumest directly comparable to EBITDA are
net income and cash flow from operating activittas, EBITDA should not be considered an alternativeuch GAAP measures. EBITDA has
important limitations as an analytical tool becaiigxcludes (1) interest expense, which is a rergselement of our costs and ability to
generate revenues because we have borrowed mofiegirioe our operations, (2) depreciation, which iecessary element of our costs and
ability to generate revenues because we use capiats and (3) income taxes, which was a necesissmgnt of Predecessor's operations.
MLP distributable cash flow and EBITDA should nat tonsidered in isolation or as a substitute fatyesis of our results as reported under
GAAP. See reconciliations for each of MLP distrinie cash flow and EBITDA under "Results of Openadi' below.

Factors Affecting the Comparability of Our Financial Results

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

Revenue
Ethylene, Co-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 gne@bgnized revenue for ethylene sold internbHged on a transfer pricing formula
intended to approximate the fair market value efdcbmmodity. Subsequent to the IPO, a substanafrnity of our revenue from ethylene
sales is generated from sales of ethylene to Wkestlader the Ethylene Sales Agreement. The Ethydates Agreement contains minimum
purchase commitments and pricing that is expedegkherate a fixed margin of $0.10 per pound. Tree per pound of ethylene sold under
the Ethylene Sales Agreement is lower than histbpdces charged by the Predecessor for ethylelddrgternally. As such, we expect a
significant decrease in revenue from ethylene gsal&gestlake for periods after the IPO comparedh Wit Predecessor's historical revenue.

The Predecessor's third-party sales consistechpleste, feedstock and associated co-products $4i#is respect to third-party ethylene
sales, the Predecessor also resold externally ppo@ihylene to third parties. Subsequent to tks tRe ethylene procurement and reselling
activities of the Predecessor remained with Westlak addition, the Predecessor's net sales indlugleenue from sales to third parties of
excess feedstock not used in the ethylene produptiocess. Following the closing of the IPO, wendbgenerate revenues from the sale of
excess feedstock to third parties as all of thel&ressor's feedstock riskanagement activities remained with Westlake. Harewe sell all
our co-products volume to third parties in a maromrsistent with the Predecessor. As such, thera@asignificant changes to revenue relatec
to the sale of co-products, as compared to thedeesdor's historical revenue from co-products sales

Expense:
Sdlling, General and Administrative Expenses

The Predecessor's selling, general and administratipenses included direct and indirect chargethéomanagement and operation of
our ethylene and other transportation assets alldday Westlake for general corporate services asdheasury, information technology, legal,
corporate tax, human resources, executive compensand other financial and administrative sersiCEhese expenses were charged or
allocated to the Predecessor based on the nattine ekpense and the Predecessor's proportiorate shfixed assets, headcount or other
measure, as deemed appropriate. Following thengjasfithe IPO, under the services and secondmeeéagent and omnibus agreement,
Westlake continues to charge us a combinationrettland allocated charges for similar general @@fe services as those charged to the
Predecessor historically. We also expect to incaremental annual general and administrative exggeas a result of being a separate publicly
traded partnership. These incremental general dmingstrative expenses were not reflected in tlegl®cessor's combined financial
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statements.

Income Taxes

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

Noncontrolling Interest

At the closing of the IPO, Westlake contributed &5 limited partner interest and the general paiitrterest in OpCo to us. Immediately
following the IPO, we used the IPO net proceedsctpuire an additional 4.8% limited partner inteieDpCo directly from OpCo. Westlake
retained the remaining 89.4% limited partner irgene OpCo, which is recorded as noncontrollingiiast in our consolidated financial
statements.

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

We generate a substantial majority of our revenomm the Ethylene Sales Agreement. This contracténded to promote cash flow
stability and minimize our direct exposure to conalitprice fluctuations in the following ways: (f)e cost-plus pricing structure of the
Ethylene Sales Agreement is expected to generfatecamargin of $0.10 per pound, adjusting autornaly for changes in feedstock costs;
(2) the commitment under which Westlake will purah®5% of the annual planned production, subjeatrtaximum commitment of 3.8
billion pounds of ethylene per year, with an optiorpurchase an additional 95% of actual monthgdpction in excess of the planned
production. As a result, our direct exposure to @ity price risk is limited to approximately 5% atir total ethylene production, which is
that portion sold to third parties, assuming Wéstlaxercises its option to purchase 95% of the pxaduction, as well as to our co-products
sales.

We also have indirect exposure to commodity prigetfiations to the extent such fluctuations affbetethylene consumption patterns of
third-party purchasers. Demand for ethylene exbibjtclical commodity characteristics as margingedron ethylene derivative products are
influenced by changes in the balance between swgmydemand, the resulting operating rates andrgleeeonomic activity. While we believe
we have substantially mitigated our indirect expeso commodity price fluctuations during the teshihe Ethylene Sales Agreement through
the minimum commitment and the cost-plus basedrjour ability to execute our growth strategyimr areas of operation will depend, in
part, on the demand for ethylene derivatives ingthegraphical areas served by our ethylene pramtutdicilities.
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Results of Operations

The table below and descriptions that follow repréghe combined results of operations of the Rveskor for the years 2012, 2013 and
for the period from January 1, 2014 through Aug@y<014, and the consolidated results of the Pesttipefor the period from August 4, 2014,
the closing date of the IPO, through December 81420ur consolidated results of operations sub=@dgo the IPO are not comparable to the
Predecessor's historical combined results of ojpeifor the reasons discussed above under "Faiffasting the Comparability of Our
Financial Results."

Year Ended December 31,
2014 2013 2012

Predecessor Predecessor
(in thousands of dollars, except unit amounts andey unit data)

Net sales—Westlake $ 1,292,08 $ 1,603,04. $ 1,507,50
Net co-products, ethylene and feedstock sales—{farties 457,61: 524,70: 741,59
Total net sales 1,749,701 2,127,74 2,249,09
Gross profit 745,81. 872,60 635,65:
Selling, general and administrative expenses 29,25¢ 25,45 24,10:
Income from operations 716,55¢ 847,15¢ 611,54¢
Other income (expense)
Interest expense—Westlake (10,499 (8,032 (8,937
Other income, net 3,151 7,701 4,18¢
Income before income taxes 709,20t 846,82! 606,79¢
Provision for income taxes 199,38t 300,27¢ 210,87¢
Net income $ 509,82( $ 546,54t $ 395,92
Less: Predecessor net income prior to initial publi
offering on August 4, 2014 361,33:
Net income subsequent to initial public offering 148,48t
Less: Net income attributable to noncontrolling
interest in OpCo 134,90¢

Net income attributable to Westlake Chemical
Partners LP subsequent to initial public offering )
and limited partners' interest in net income $ 13,57:

Net income attributable to Westlake Chemical
Partners LP subsequent to initial public offering
per limited partner unit (basic and diluted)

Common units $ 0.5C

Subordinated units $ 0.5C

Weighted average limited partner units outstanding
(basic and diluted)

Common units—public 12,937,50
Common units—Westlake 1,436,11!
Subordinated units—Westlake 12,686,11
Year Ended December 31,
2014 2013
Average Sales Average Sales
Price Volume Price Volume

Product sales price and volume percentage change
from prior year -10.5% -7.3% 1.2% -4.1%
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Year Ended December 31,

2014 2013 2012
Predecessor Predecessor
Average industry prices®
Ethane (cents/Ib) 9.C 8.8 13.¢
Propane (cents/Ib) 247 23.7 23.1
Ethylene (cents/IbY 58.4 57.1 56.¢

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

Reconciliation of MLP Distributable Cash Flow Atthutable to the Partnership to Net Income and Casto¥ided by Operating Activitie

The following table presents a reconciliation of Ritistributable cash flow to net income and neh gasvided by operating activities,
the most directly comparable GAAP financial measure

Year Ended
December 31, 2014
MLP distributable cash flow $ 13,81:
Add:
Distributable cash flow attributable to noncontrail interest in OpCo 136,92
Net income attributable to the Predecessor 361,33
Maintenance capital expenditures 17,62¢
Contribution to turnaround reserves 11,94°
Less:
Depreciation and amortizati¢h (31,83)
Net income $ 509,82
Changes in operating assets and liabilities aneroth 82,90:
Equity in income of joint venture, net of dividends 1,07:
Deferred income taxes 8,60¢
Loss from disposition of fixed assets 1,54¢
Provision for doubtful accounts 65
Net cash provided by operating activities $ 604,01

(1) Includes the amounts for the period from August@L4 through December 31, 2014 o
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Reconciliation of EBITDA Attributable to Net Incomand Cash Flow from Operating Activitie

The following table presents reconciliations of EBRA to net income and cash flow from operating\dti&s, the most directly
comparable GAAP financial measures, for each op#réds indicated.

Year Ended December 31,

2014 2013 2012 2011 2010
Predecessor Predecessor Predecessor Predecessor

EBITDA $ 797,31t $ 928,32( $ 679,99: $ 444,78. $ 347,71(
Less:
Provision for income taxes (199,38 (300,279 (210,879 (131,67() (98,659
Interest expense (10,499 (8,032 (8,937 (8,947 (8,939
Depreciation and amortization (77,61 (73,467) (64,259 (57,199 (56,119
Net income $ 509,82( $ 546,54t $ 395,92( % 246,97 $ 183,99!
Changes in operating assets and liabilities

and other 82,90: 16,56 105,80: 22,901 35,00(
Income from equity method investment,

net of dividends 1,07: 40z 277 (364) (54¢)
Deferred income taxes 8,60¢ 37,05¢ (8,09¢) (1,859 (3,53))
Loss from disposition of fixed assets 1,54¢ 1,90¢ 2,83¢ 30 194
Provision for doubtful accounts 65 40 82 1,02¢ —
Cash flows from operating activities $ 604,01 $ 602,50¢ $ 496,82: $ 268,71t $ 215,11(
Summary

For the year ended December 31, 2014 , net incoasehd09.8 million on net sales of $1,749.7 millidrhis represents a decrease in ne
income of $36.7 million compared to 2013 net incarh&546.5 million on net sales of $2,127.7 millioNet sales for 2014 decreased by
$378.0 million as compared to 2013 mainly due tedoaverage sales prices and sales volumes ofeethglold to Westlake resulting primarily
from the Ethylene Sales Agreement, as well asdtention by Westlake of the Predecessor's ethydemmurement and reselling activities in
connection with the IPO. The decrease in net sadesspartially offset by an increase in averagessaitices for ethylene and feedstock sold to
third parties. Income from operations was $716.fianifor 2014 as compared to $847.2 million in 3Q1ncome from operations for the year
ended 2014 decreased primarily as result of theatilewer margin achieved on manufactured ethylesailting from the Ethylene Sales
Agreement , as well as costs and lost productisnc@sated with the Calvert City Olefins maintenatg@around, conversion and expansion
activities that took place during the first anda®t quarters of 2014. The decrease in income froenations in 2014 as compared to 2013 wa:
largely offset by significantly lower feedstock tmswvhich was driven by a reduced dependency orethéively higher cost propane after
completing the feedstock conversion project at €alCity Olefins.

2014 Compared with 2013

Net Sales. Net sales decreased by $378.0 million , or 17,.8%%1,749.7 million in 2014 from $2,127.7 milliem2013 , primarily
attributable to lower average sales prices and sallimes of ethylene sold to Westlake resultiogifthe Ethylene Sales Agreement, as we
the retention by Westlake of the Predecessor'seztyprocurement and reselling activities in cotioaowith the IPO. The decrease in net s
was partially offset by an increase in averagesspiices for ethylene and feedstock sold to thadies. Average sales prices in 2014 decrease
by 10.5% as compared to 2013 . Overall sales vadum2014 decreased by 7.3% as compared to 2013 .

Gross Profit . Gross profit margin percentage of 42.6% in 20tctdased from 41.0% in 2013 . The improvement asgprofit margin
percentage was predominantly due to lower feedstosts, which were attributable to an overall redudependency on the relatively higher
cost propane after completing the feedstock coimueisroject at Calvert City Olefins, partially offisby an increase in ethane and energy cost
In addition, gross profit percentage in 2014 wagatigely impacted by the lower margins earned btiglehe sold to Westlake as a result of the
Ethylene Sales Agreement, as well as the costéoghg@roduction associated with the Calvert Citgfdls maintenance turnaround, conversior
and expansion activities that took place duringfifs¢ and second quarters of 2014.

Sdlling, General and Administrative Expenses . Selling, general and administrative expensesasad by $3.8 million , or 14.9% , to
$29.3 million in 2014 from $25.5 million in 2013 he increase was mainly attributable to incremegealeral and administrative expenses
incurred by the Partnership subsequent to the BP®rasult of being a separate publicly-tradedheaship, as well as higher allocations from
Westlake due to Westlake's increased costs assdaiath consulting and
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professional fees, and other operating costs ssichaintenance and services fees. The increasdingsgeneral and administrative expenses
was partially offset by a lower allocation from Wake associated with labor costs resulting fromsWéde retaining certain operations of the
Predecessor subsequent to the IPO.

Interest Expense . Interest expense increased by $2.5 million toSh@illion in 2014 from $8.0 million in 2013 , pramly due to the
higher average debt balance in 2014 as comparthe forior year.

Other Income, Net . Other income, net decreased by $4.5 million t@ $illion in 2014 from $7.7 million in 2013 . Thiecrease was
mainly due to a claim settlement in the first qaadf 2013, which did not recur in 2014 and a dasegn income attributable to the
Predecessor's equity stake in a NGLs pipeline j@nture that was not contributed to us in conoeatiith the IPO.

Income Taxes. The effective income tax rate was 28.1% in 2014e &ffective income tax rate in 2014 is not complaréo the effective
income tax rate for 2013 as the Partnership isuabject to federal income taxes subsequent toR@e The effective income tax rate Wats5%
in 2013 . The effective income tax rate for 2013whove the U.S. federal statutory rate of 35.0¢hanily due to state income taxes, mostly
offset by the domestic manufacturing deduction stk income tax credits.

2013 Compared with 2012

Net Sales. Net sales decreased by $121.4 million, or 5.4282t127.7 million in 2013 from $2,249.1 million 2012. This decrease was
mainly attributable to lower feedstock sales voluand lower average sales prices for our major pisd@verage sales prices for 2013
decreased by 1.3% as compared to 2012. Overadl galeme decreased by 4.1% in 2013 as compare@ld. 2

Gross Profit . Gross profit percentage increased to 41.0% ir82@im 28.3% in 2012. The improvement in gross ipp#rcentage was
predominantly due to significantly lower feedstausts, which were only partially offset by higheeegy costs and lower sales prices. Our
material costs normally track industry prices. Aage industry prices for ethane decreased 34.39%18 2s compared to 2012. Sales prices
decreased an average of 1.3% for 2013 as compagailp.

Sdlling, General and Administrative Expenses . Selling, general and administrative expensesasad $1.4 million, or 5.8%, to $25.5
million in 2013 as compared to $24.1 million in 20The increase was mainly attributable to higtiecations from Westlake due to
Westlake's increased payroll and labor relatedscost

Interest Expense . Interest expense decreased by $0.9 million t0 &8llion in 2013 from $8.9 million in 2012, mainue to a lower
average debt balance resulting from the Januarg 88ttlement of certain intercompany notes, aWbich were outstanding for the entirety of
2012, offset by interest incurred on new interconypaotes entered into during 2013.

Other Income, Net . Other income, net increased by $3.5 million to7$#illion in 2013 from $4.2 million in 2012. Thedrease is mainly
attributable to a $3.0 million settlement reachéith & customer over a contract dispute and a $dlmincrease in income attributable to our
Predecessor's equity stake in a NGLs pipeline j@nture that was not contributed to us in conoeatiith the IPO.

Income Taxes . The effective income tax rate was 35.5% in 204 8ampared to 34.8% in 2012. The effective incoaxerate for 2013
was above the statutory rate of 35.0% primarily thuthe state income taxes, offset by domestic fizatwring deduction and state income tax
credits. The effective income tax rate for 2012 Wwelow the statutory rate of 35.0% primarily duehte domestic manufacturing deduction an
state income tax credits, offset by state incormega

Cash Flows
Operating Activities

Operating activities provided cash of $604.0 millio 2014 compared to cash provided of $602.5 amlln 2013 . The $1.5 million
increase in cash flows from operating activitieswaainly due to a decrease in the use of cashddkimg capital purposes, partially offset b
decrease in net income during 2014 and lower neh-daferred tax adjustment in 2014. Cash flows foperating activities for 2013 were
negatively impacted by deferred turnaround codégeed to the Petro 2 turnaround at Lake Charle§irBle

Our operations generated $602.5 million in caslndgu?013, as compared to $496.8 million in 2012 Trtrease was primarily driven
an increase in net income as a result of a sigmifidrop in feedstock prices offset partially bgltapent on turnarounds related to Lake Ch
Olefins.
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Investing Activities

Net cash used for investing activities during 20d&% $203.0 million as compared to net cash useth¥essting activities of $230.1
million in 2013 . Capital expenditures were $20&i8ion in 2014 compared to $223.1 million in 2018apital expenditures in 2014 were
mainly incurred on the expansion and feedstock emsion project at Calvert City Olefins and the pled upgrade and expansion of Petro 1.
Capital expenditures in 2013 were mainly incurradte expansion of Petro 2 and the conversion apdresion project at Calvert City Olefir

In April 2011, Westlake announced an expansion gamogo increase the ethylene production capacityotti Petro 1 and Petro 2. The
capital expenditures incurred in 2012 largely elatthe expansion of Petro 2. The expansion abRetvas completed in the first quarter of
2013 and increased ethylene production capacigppyoximately 240 million pounds annually.

In October 2013, Westlake announced an expansidrieznistock conversion project at Calvert City @kef The capital expenses rele
to this expansion were incurred primarily in 20TRe project was completed in April 2014 and reslitean increase in the annual produc
capacity of approximately 180 million pounds andvided OpCo with 100% ethane feedstock capabitithe facility.

Financing Activities

Net cash used for financing activities during 20dxs $267.3 million as compared to net cash us&31d2.5 million in 2013 The activity
during the period from January 1, 2014 through Aty 2014 was primarily related to the Predec&s$dd8.1 million , net distribution to
Westlake, partially offset by borrowings of $12nillion under the Predecessor's unsecured pronyissiie agreements with Westlake. The
activity during the period from August 4, 2014 thghh December 31, 2014 was primarily related toRthenership raising $286.1 million in net
proceeds from the IPO, as well as borrowings of B&dillion under our revolving credit facility wittVestlake, partially offset by a $151.7
million distribution to Westlake for pre-formatia@apital expenditures and a $78.9 million repayneéitorrowings outstanding under the
unsecured promissory note agreements assumed by &ffle closing of the IPO. During November 2ahé, Partnership made its first
quarterly distribution for the period from August2D14 to September 30, 2014 in the amount of $&@l®n, which was comprised of a $4.6
million distribution to common and subordinatedtbolders and a $51.7 million distribution to thennontrolling interest in OpCo retained by
Westlake.

The net cash from financing activity during 2013swaainly related to the Predecessor's $603.5 mitiet distributions to Westlake,
partially offset by borrowings of $231.1 millioin 2013, the Predecessor entered into unsecuredigsory note agreements with Westlake
under which the Predecessor borrowed a total o8 $2®illion (including accrued interest) as of Deabxer 31, 2013 to fund its capital
expenditures. The promissory notes have a tentgear, which began on the date the Predecessoreedritep the agreement. Outstanding
borrowings under the promissory notes bear intexete prime rate plus a 1.5% margin, which igw@ed in arrears quarterly.

Liquidity and Capital Resources
Liquidity and Financing Arrangement:

Historically, the Predecessor's principal sourddijoidity have been cash from operations and fagdrom Westlake. As a participant
Westlake's centralized cash management systerRréukecessor's cash receipts were deposited inake'stbr its affiliates' bank accounts anc
cash disbursements were made from those accourterdingly, the Predecessor's combined financééstients have reflected no cash
balances as any cash flow generated from the Reeslecs operations was deemed to have been disttibluWestlake and is reflected as a ne
distribution to Westlake in the Predecessor's caethstatements of cash flows.

In addition to the cash generated by its operatitresPredecessor 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 witb Westlake. Based on the terms of our cashibigion policy, we expect that we will
distribute to our partners most of the excess gasterated by our operations. To the extent we tgewerate sufficient cash flow to fund
capital expenditures, we expect to fund them prigpné&nom external sources, including borrowing ditly from Westlake, and future issuances
of equity and debt interests.

In connection with the IPO, we established sepdratéd accounts, but Westlake continues to proviegstry services on our behalf ur
the services and secondment agreement. Our safrtigsidity following the IPO include cash genexdtfrom operations, borrowings under
our revolving credit facility and, if necessaryetissuance of additional equity or debt interésts.believe that cash generated from these
sources will be sufficient to meet our short-terwrking capital requirements and long-term capitglenditure requirements and to make
quarterly cash distributions. Westlake may also
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provide direct and indirect financing to us frommé 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 activities. We intiilo cause OpCo to reserve approximately $29.3amitluring each 12-month period for
turnaround activities. Each of OpCo's ethylene patidn facilities requires turnaround maintenangeraximately every five years. By creat
an initial balance and reserving additional castuaily, we intend to reduce the variability in Op€cash flow. The initial balance of
turnaround reserve account for the period thaethglene production facilities were under Westlgkainership following the last major
turnaround and prior to the entry into the Ethyl&ades Agreement. Westlake's purchase price fgtegth purchased under the Ethylene Sale:
Agreement includes a component (adjusted annuddigigned to cover, over the long term, substaptéllof OpCo's turnaround expenditures.

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

We intend to pay a minimum quarterly distributidr$6.2750 per unit per quarter, which equates fr@pmately $7.4 million per
quarter, or approximately $29.8 million per yeathie aggregate, based on the number of commonudrmidinated units outstanding at
December 31, 2014. We do not have a legal or comtaobligation to pay distributions quarterlyar any other basis at our minimum
quarterly distribution rate or at any other rate.

Capital Expenditures

In April 2011, Westlake announced an expansion qamogo increase the ethylene production capacityotti Petro 1 and Petro 2. The
expansion of Petro 2 was completed in the firstigunaf 2013 and increased ethylene productionagphy approximately 240 million poun
annually. We currently plan to upgrade and expaedcapacity of Petro 1 during the first half of 80This project is currently estimated to ¢
in the range of $275.0 million to $335.0 milliondais expected to add approximately 250 million ptsiof ethylene capacity annually.

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

Westlake has historically funded capital expeneéiuelated to Lake Charles Olefins and Calvert Olgfins. During the period from
January 1, 2014 through August 3, 2014, Westlaipdd the Predecessor a principal amount of appeigign$121.1 million, all of which was
used for capital expenditures. During the periaarfrAugust 4, 2014 through December 31, 2014, Westlzaned us $60.5 million, all of
which was used for capital expenditures. We exgedtWestlake will loan additional cash to OpCdund its expansion capital expenditure
the future, but Westlake is under no obligatioddoso.

Cash and Cash Equivalents

As of December 31, 2014 , our cash and cash e@uitgatotaled $133.8 million . In addition, we haevolving credit facility with
Westlake available to supplement cash if neededessribed under "Debt" below.

Debt

OpCo assumed $246.1 million of indebtedness urteetintercompany promissory notes incurred by \&leston behalf of the
Predecessor (the "August 2013 Promissory Notegdimection with the closing of the IPO. Using meds from the IPO, OpCo repaid $78.9
million of the outstanding principal amount of thagust 2013 Promissory Notes. As of December 31428167.1 million principal amount
the August 2013 Promissory Notes was outstandiagh®f the August 2013 Promissory Notes has a éantgrm and bears interest at the
prime rate plus a 1.5% margin, which is accrueariears quarterly. OpCo has the right at any tonerépay the August 2013 Promissory
Notes, in whole or in part, without any premiumpenalty. The August 2013 Promissory Notes matusligust 2023

Additionally, in connection with the IPO, OpCo emé into a $600.0 million revolving credit facilityith Westlake that may be used to
fund growth projects and working capital needsofBecember 31, 2014 , outstanding borrowings uthicredit facility totaled $60.5
million and bore interest at the LIBOR rate plu8%, which is accrued in arrears quarterly. The Ikgug credit facility matures in 2019.

39




Table of Contents

Contractual Obligations and Commercial Commitments

In addition to long-term debt, we are required ke payments relating to various types of obligegid he following table summarizes
our contractual obligations as of December 31, 2@lating to long-term debt, interest paymentsrafieg leases and purchase obligations for
the next five years and thereafter. The amountsaddnclude deferred charges and other items ¢ledsn other liabilities in the consolidated
balance sheet due to the uncertainty of the fytayenent schedule.

Payment Due by Period
Total 2015 2016-2017 2018-2019 Thereafter

(dollars in millions)
Contractual Obligations

Total Debt:
Principal® $ 2276 3 — % — % 60.5 $ 167.]
Interest® 77.1 9.¢ 19.€ 19.C 28.L
Operating leas€ed 2.4 1.1 1.C 0.2 0.1
Purchase obligatiori8 7.€ 7.¢ — — —
Total $ 3150 $ 18< $ 206 $ 797 % 195.¢

(1) Long-TermDebt . Longterm debt consists of the August 2013 Promissorgsland the revolving credit facili

(2) Interest Payments. Interest payments are based on interest rate$dot eft December 31, 2014 and assume contractuatiaation
payments.

(3) Operating Leases. Represent noncancelable operating leases withae&peail cars that are subleased to OpCo andsttedease
agreements for various periods. Pursuant to thdesise agreements, OpCo leases the real propeltylying Lake Charles Olefins and
Calvert City Olefins. OpCao is also granted riglitsitcess and use certain other portions of Westlakieylene production facilities that
are necessary to operate OpCo's ethylene proddetidities. OpCo owes Westlake one dollar per pégeyear. Each of the site lease
agreements has a term of 50 years.

(4) Purchase Obligations. Purchase obligations include agreements to purdiasds and services that are enforceable and yegjaliling
and that specify all significant terms, includinghaimum quantity and price. We are party to vasiobligations to purchase goods and
services, including the Services and Secondmergekgent, in the ordinary course of our businessjedisas various purchase
commitments for our capital projects.

Off-Balance Sheet Arrangements
None.

Critical Accounting Policies

Critical accounting policies are those that areartgmt to our financial condition and require magragnt's most difficult, subjective or
complex judgments. Different amounts would be regmbunder different operating conditions or undtraative assumptions. We have
evaluated the accounting policies used in the pegioa of the accompanying combined and consoldifitencial statements and related note:
and believe those policies are reasonable and ppate.

We apply those accounting policies that we beliee®t reflect the underlying business and econow@ats, consistent with GAAP. Our
more critical accounting policies include thosatedt! to londived assets, fair value estimates and environnhanthlegal obligations. Inhere
in such policies are certain key assumptions aticthates. We periodically update the estimates ursélte preparation of the financial
statements based on our latest assessment ofrtieatcand projected business and general econamimament. Our significant accounting
policies are summarized in Note 1 to the combirmeti@nsolidated financial statements appearingwbieee in this Form 18 We believe th
following to be our most critical accounting poéisiapplied in the preparation of our financialestants.

Long-Lived Assets. Key estimates related to long-lived assets incluskful lives, recoverability of carrying values adstence of any
retirement obligations. Such estimates could beifsigintly modified. The carrying values of longrdid assets could be impaired by significant
changes or projected changes in supply and dememidfentals (which would have a negative impacaiparating rates or margins), new
technological developments, new competitors wiginigicant raw material or other cost advantageseesk changes associated with the U.S.
and world economies, the cyclical nature of thenuleal and refining industries and uncertaintieoaisted with governmental actions.
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We evaluate long-lived assets for potential impaintrindicators whenever events or changes in cistamees indicate that the carrying
amount of an asset may not be recoverable, inaudimen negative conditions such as significantentror projected operating losses exist.
Our judgments regarding the existence of impairnmaditators are based on legal factors, marketitiond and the operational performanct
our businesses. Actual impairment losses incuroedtovary significantly from amounts estimated. bdived assets assessed for impairment
are grouped at the lowest level for which identifeacash flows are largely independent of the ¢asts of other assets and liabilities.
Additionally, future events could cause us to cadel that impairment indicators exist and that dassed longlved assets of our businesses
impaired. Any resulting impairment loss could haveaterial adverse impact on our financial condiiad results of operations.

The estimated useful lives of long-lived assetgeafitom three to 35 years. Depreciation and arnatitin of these assets, including
amortization of deferred turnaround costs, understhaight-line method over their estimated uskéfak totaled $77.6 million , $73.5 million
and $64.3 million in 2014, 2013 and 2012 , respedti If the useful lives of the assets were fotm8e shorter than originally estimated,
depreciation or amortization charges would be &ratdd.

We defer the costs of planned major maintenandeities, or turnarounds, and amortize the costs tive period until the next planned
turnaround of the affected unit. Total costs defémon turnarounds were $0.3 million , $59.1 millaord $5.6 million in 2014, 2013 and 2012 ,
respectively. Amortization in 2014, 2013 and 201previously deferred turnaround costs was $17l0ani, $15.5 million and $10.6 million ,
respectively. As of December 31, 2014 , deferredaround costs, net of accumulated amortizatidaleéd $45.3 million . Expensing
turnaround costs as incurred would likely resulieater variability of our quarterly operatinguts and would adversely affect our financial
position and results of operations.

Additional information concerning long-lived assatsl related depreciation and amortization appgeaddetes 7 and 8 to the audited
combined and consolidated financial statementsapmeelsewhere in this Form 10-K.

Fair Value Estimates. We develop estimates of fair value to allocatephechase price paid to acquire a business to getsaacquired ar
liabilities assumed in an acquisition, to assegsmimment of long-lived assets, goodwill and intdohgiassets and to record derivative
instruments. We use all available information tdkenthese fair value determinations, including thgagiement of third-party consultants. At
December 31, 2014, recorded goodwill was $5.8 amlall of which was associated with the acquisitid the Longview Pipeline as part of |
acquisition of Westlake's Longview production fdighk. In addition, we record all derivative instrants at fair value. The fair value of these
items is determined by quoted market prices or fotgervable market-based inputs. See Note 15 toatmbined and consolidated financial
statements in this report for more information. S2duent to the IPO and through December 31, 2044lidvnot enter into any derivative
transactions.

Environmental and Legal Obligations. We consult with various professionals to assishumaking estimates relating to environmental
costs and legal proceedings. We accrue an expemse we determine that it is probable that a ligbHias been incurred and the amount is
reasonably estimable. While we believe that thewrtsorecorded in the accompanying combined andotidased financial statements related
to these contingencies are based on the best ¢stimad judgments available, the actual outcomelsl differ from our estimates. Additional
information about certain legal proceedings andrenmental matters appears in Note 19 to the coethand consolidated financial statemi
appearing elsewhere in this Form 10-K.

Recent Accounting Pronouncements

See Note 3 to the combined and consolidated fiahstatements for a full description of recent ardimg pronouncements, including
expected dates of adoption and estimated effectesuits of operations and financial condition, ethis incorporated herein by reference.

ltem 7A. Quantitative and Qualitative Disclosures @&out Market Risk
Commodity Price Risk

A substantial portion of the Predecessor's andPrenership's products and raw materials are coritie®avhose prices fluctuate as
market supply and demand fundamentals change. Aicay, the Predecessor's and our product margiddevel of profitability tend to
fluctuate with changes in the business cycle. Tieel€essor tried to protect against such instabiiiough various business strategies. These
strategies included ethylene feedstock flexibiihd the use of derivative instruments in certastances to reduce price volatility risk on
feedstocks. In connection with the IPO, Westlakained the Predecessor's open derivative positioms, as of December 31, 201ve had nc
open derivative positions. Additional informatiooncerning derivative commodity instruments app@abdotes 14 and 15 to the combined
consolidated financial statements within this répor
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Interest Rate Risl

We are exposed to interest rate risk with resgeott variable rate debt. At December 31, 2014 hac variable rate debt of $227.6
million outstanding, all of which was owed to a Wiq@wned subsidiary of Westlake, $167.1 millionvafiich accrues interest at a variable rate
of prime plus 150 basis points and the remainin@ Séillion of which accrues interests at a vagatate of LIBOR plus 300 basis points.
Historically, neither the Partnership nor the Posdsor engaged in hedging of variable rate delgtvilgighted average variable interest rate of
our variable rate debt of $227.6 million as of Deber 31, 2014 was 4.35%\ hypothetical 100 basis point increase in therage interest ra
on our variable rate debt would have increasedhnnual interest expense by approximately $2.2 onilli

We will continue to be subject to interest ratd kgth respect to our remaining variable rate debtvell as the risk of higher interest cost
if and when this debt is refinanced. If interesésaare 1% higher at the time of refinancing, euml interest expense would increase by
approximately $2.2 million based on the December2B14 variable rate debt balance.
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Financial statement schedules not included inRbign 10-K have been omitted because they are miicaple or because the required

information is shown in the financial statementsotes thereto.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners of Westlake Chemical Partners lo0PBarard of Directors of Westlake Chemical Partr@&psLLC:

In our opinion, the accompanying combined and clidst@d balance sheets and the related combined@rsblidated statements of
operations, of cash flows and of changes in equiggent fairly, in all material respects, the ficiahposition of Westlake Chemical Partners
LP and its subsidiaries at December 31, 2014 a8 28nd the results of their operations and theih dasvs for each of the three years in
period ended December 31, 2014 in conformity witboainting principles generally accepted in the &thibtates of America. In addition, in
our opinion, the financial statement schedule distethe accompanying index present fairly, innaditerial respects, the information set forth
therein when read in conjunction with the relatethbined and consolidated financial statements.Pdrénership's management is respon:
for the financial statements and financial statensehedule. Our responsibility is to express amiopi on these financial statements based ol
our audits. We conducted our audits of these setiégrin accordance with the standards of the P@dimpany Accounting Oversight Board
(United States). Those standards require that e ghd perform the audit to obtain reasonable assarabout whether the financial
statements are free of material misstatement. Alit ncludes examining, on a test basis, evidemgpasrting the amounts and disclosures in
the financial statements, assessing the accouptingiples used and significant estimates made dgagement and evaluating the overall
financial statement presentation. We believe thatadits provide a reasonable basis for our opinio

/sl PricewaterhouseCoopers LLP

Houston, Texas
March 9, 2015
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WESTLAKE CHEMICAL PARTNERS LP
COMBINED AND CONSOLIDATED BALANCE SHEETS

ASSETS
Current assets
Cash and cash equivalents
Accounts receivable, net—Westlake Chemical Corpamgt'Westlake™)
Accounts receivable, net—third parties
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—Westlake
Accounts payable—third parties
Accrued liabilities
Total current liabilities
Long-term debt payable to Westlake
Deferred income taxes
Other liabilities
Total liabilities
Commitments and contingencies (Notes 9 and 19)
EQUITY
Net investment
Common unitholders—public (12,937,500 units issaed outstanding)
Common unitholder—Westlake (1,436,115 units issaredl outstanding)
Subordinated unitholder—Westlake (12,686,115 usfised and outstanding)
General partner—Westlake
Total Westlake Chemical Partners LP partners' abpit
Noncontrolling interest in Westlake Chemical Op@® ((OpCo")
Total equity

Total liabilities and equity

December 31, December 31,
2014 2013
Predecessor

(in thousands of dollars,
except unit amounts)

$ 133,75( $ —

18,52¢ —
37,52( 71,81
6,63 116,37
212 257

— 4,44
196,64 192,89
842,05 762,97
— 10,41
5,81 5,87¢
51,91 69,32
57,73 75,19

$ 1,096,43 $  1,041,47.

$ 7,47C $ —
12,61+ 122,56«
11,90( 26,68¢
31,98« 149,25;
227,63 252,97:
1,84¢ 182,85!

15 962
261,48t 586,04
— 455,43
290,37 —
4,03¢ —
35,68 —
(242,57:) —
87,52 455,43
747,42 —
834,95( 455,43

$ 109643 $  1,041,47.

The accompanying notes are an integral part o€dinebined and consolidated financial statements.
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WESTLAKE CHEMICAL PARTNERS LP

COMBINED AND CONSOLIDATED STATEMENTS OF OPERATIONS

Revenue
Net sales—Westlake
Net co-products, ethylene and feedstock sales—{f@irtles
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

Less: Predecessor net income prior to initial gubli
offering on August 4, 2014

Net income subsequent to initial public offering
Less: Net income attributable to noncontrollingehesst in OpCo

Net income attributable to Westlake Chemical Partnes LP subsequent
to initial public offering and limited partners' interest in net income

Net income attributable to Westlake Chemical Pasth® subsequent
to initial public offering per limited partnenit (basic and diluted)

Common units

Subordinated units

Weighted average limited partner units outstanding
(basic and diluted)

Common units—public
Common units—Westlake

Subordinated units—Westlake

The accompanying notes are an integral part ofdimebined and consolidated financial statements.
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Year Ended December 31,

2014

2013

2012

Predecessor

(in thousands of dollars,

Predecessor

except unit amounts and per unit data)

12,686,11

$ 1,29208 $ 1,60304 $ 1,507,50

457,61 524,70 741,59

1,749,701 2,127,74 2,249,09:

1,003,88: 1,255,141 1,613,441

745,81; 872,60 635,65:

29,25¢ 25,45; 24,10:

716,55 847,15 611,54¢

(10,499 (8,037) (8,937)

3,151 7,701 4,18¢

709,20t 846,82 606,79

199,38¢ 300,27 210,87

$ 50982 $ 54654 $ 39502
361,33
148,48(
134,90¢

$ 13571

$ 0.5¢
$ 0.5¢
12,937,50
1,436,11!
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COMBINED AND CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

WESTLAKE CHEMICAL PARTNERS LP

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

Balances as of January 1, 2012 $ 216,70 $ — 3 — 3 — 9 — 9 — $ 216,70
Net income 395,92( — — — — — 395,92(
Net distributions to Westlake (338,819 — — — — — (338,81
Balances at December 31, 2012 273,81: — — — — — 273,81:
Contribution of debt payable to Westlak
into

net investment 238,60t — — — — — 238,60t
Net income 546,54t — — — — — 546,54t
Net distributions to Westlake (603,521 — — — — — (603,52
Balances at December 31, 2013 455,43 — — — — — 455,43
Net income from January 1, 2014 throu

August 3, 2014 361,33« — — — — — 361,33«
Net distributions to Westlake prior to
initial

public offering (448,10) — — — — — (448,10)
Predecessor net liabilities not assumed
OpCo 239,70t — — — — — 239,70¢
Balance as of August 4, 2014 (prior to
initial

public offering) 608,37 — — — — — 608,37
Allocation of net investment to
unitholders (608,37)) — 3,56° 31,47¢ — 573,32 —
Proceeds from initial public offering, net
of

finance and other offering costs — 286,08t — — — — 286,08t
Distribution to the noncontrolling interes

in OpCo — — — — — (151,729 (151,729
Purchase of additional interest in OpCo — — — — (242,57)) 242 ,57. —
Net income from August 4, 2014 throuc

December 31, 2014 — 6,49 72C 6,364 — 134,90¢ 148,48t
Quarterly distribution for the period from

August 4, 2014 to September 30, 2014
to

unitholders — (2,209 (24%) (2,162 — — (4,61))
Quarterly distribution for the period fron

August 4, 2014 to September 30, 201
to

noncontrolling interest retained in Op!
by

Westlake — — — — — (51,659 (51,655
Balances at December 31, 2014 $ — $ 290,377 ¢ 4,03¢ $ 3568, $ (242,57) $ 747,42t $ 834,95(

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

Year Ended December 31,

Cash flows from operating activities
Net income $
Adjustments to reconcile net income to net caskigea by
operating activities

Depreciation and amortization

Provision for doubtful accounts

Loss from disposition of fixed assets

Deferred income taxes

Income from equity method investment, net of divide
Changes in operating assets and liabilities

Accounts receivable—third parties

Net accounts receivable—Westlake

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

Net distributions to Westlake prior to initial pidbffering

Repayment of debt payable to Westlake with procéeds the
initial public offering

Net proceeds from issuance of common units

Proceeds from initial public offering distributesl \WVestlake

Proceeds from debt payable to Westlake

Quarterly distribution for the period from August2D014 to September 30,
2014 to noncontrolling interest retained in OggyoWestlake

Quarterly distributions to unitholders

Net cash used for financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year $

2014 2013 2012
Predecessor Predecessor
(in thousands of dollars)

509,82( $ 546,54t $ 395,92(
77,61 73,46: 64,25
65 40 82
1,544 1,90¢ 2,83¢
8,60¢ 37,05: (8,096)
1,07: 40z 277
(31,55)) 14,35 13,61:
(11,059 - -
24,68¢ (6,057 53,06
(624) (150 164
(4,915 7,36: (34,93)
20,16¢ (20,857 17,71"
8,58¢ (51,556 (8,070)
604,01: 602,50¢ 496,82:
(202,827 (223,13)) (158,44
(1329 (6,920) 43
(202,95¢) (230,05() (158,009)
(448,10) (603,520 (338,81))
(78,940 — _
286,08t - -
(151,729 — —
181,64: 231,06 —
(51,65Y — —
(4,611 — —
(267,301 (372,459 (338,81))
133,75( — —
133,75( $ — 8 =

The accompanying notes are an integral part o€dinebined and consolidated financial statements.
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WESTLAKE CHEMICAL PARTNERS LP

NOTES TO COMBINED AND CONSOLIDATED FINANCIAL STATEM ENTS
(in thousands of dollars, except unit amounts andgy unit data)

1. Description of Business and Significant Accourt Policies
Description of Business, Formation of Partnershigd Initial Public Offering

Westlake Chemical Partners LP ("Westlake Chemiadin@rs LP" or the "Partnership") is a Delawaratkeh partnership formed in
March 2014 to operate, acquire and develop ethypeog@uction facilities and related assets. On Augu2014, the Partnership completed an
initial public offering (the "IPO") of 12,937,508mmon units representing limited partner interdstsonnection with the IPO, the Partners
acquired a 10.6% interest in Westlake Chemical OpE¢'OpCo") and a 100% interest in Westlake Chain@pCo GP LLC ("OpCo GP"),
which is the general partner of OpCo. OpCo owneelathylene production facilities and a commonieaathylene pipeline (collectively, the
"Contributed Assets").

Unless the context otherwise requires, referencésese financial statements to the "Predecesstat to Westlake Chemical Partners LF
Predecessor, the Partnership's predecessor fanrgtaoy purposes and refer to the time periods pdadhe IPO. References in these financial
statements to the Partnership, OpCo and OpCo GPiniske present tense or prospectively refer ¢éoperiod subsequent to the IPO.
References to "Westlake" refer collectively to iadst Chemical Corporation and its subsidiarieseothan the Partnership, OpCo and OpCo
GP.

Prior to the IPO, the Predecessor generated rey@medeminantly by selling ethylene and ethylengomducts to Westlake and external
customers. The Predecessor typically shipped ethyjgropylene and hydrogen via pipeline systemscitranected its ethylene plants to
Westlake and numerous third-party customers. Thddessor transported its butadiene and pyrolgsislige by rail or truck.

In connection with the IPO, OpCo and Westlake eaténto an ethylene sales agreement (the "EthyBahes Agreement") pursuant to
which the Partnership generates a substantial ihagirits revenue. The Ethylene Sales Agreemeatehd?2 -year initial term and a minimum
commitment provision under which Westlake has afjtegourchase 95% of OpCo's planned ethylene ptmtueach year, subject to a
maximum of 3.8 billion pounds per year. This agreatirepresents a long-term, minimum-purchase comemt by Westlake with variable
pricing equal to OpCo's actual feedstock and nhgas costs and estimated other costs of prodwetimgene, plus a fixed margin of $0.10 per
pound, less revenue from associated co-produas.dalrrently, the Partnership expects to sell 85%s ethylene production to Westlake. For
more information, see Note 2 to the combined amdalidated financial statements.

The Partnership sells ethylene production in exoésslumes sold to Westlake, as well as all of¢bgoroducts resulting from the
ethylene production, including propylene, crudealdigne, pyrolysis gasoline and hydrogen, directlthird parties on either a spot or contract
basis. Co-products sold to third parties contirue transported by rail or truck. Net proceedte(dafansportation and other costs) from the
sales of ethylene co-products that result frompifoeluction of ethylene purchased by Westlake attedi@gainst the ethylene price charged to
Westlake under the Ethylene Sales Agreement, thesghucing the Partnership's exposure to fluctmatio the market prices of these co-
products. The Partnership's operations consishefreportable segment: ethylene production.

The Predecessor's operations consisted of theathiylene business of Westlake, including thevidiets of the Contributed Assets, as
well as activities which were retained by Westlak#hylene business activities retained by Westlakkide, but are not limited to, procuring
feedstock, managing inventory and commodity risf mansporting ethylene from manufacturing faabti The Partnership's operations consis
of activities relating solely to the Contributedséss.

Basis of Presentatiol

The accompanying combined and consolidated findatatements have been prepared in conformity thighaccounting principles
generally accepted in the United States.

Financial information presented for the periodeptd the IPO consists of the Predecessor's comifinancial position as of
December 31, 2013, its results of operations, cesungequity and cash flows for the years endeceBéeer 31, 2013 and 2012. Financial
information of the Predecessor is derived fromfith@&ncial statements and accounting records of Mlest Subsequent to the IPO, the
Partnership's financial position, results of operat and cash flows consist of the consolidatedities and balances of the Partnership. The
Partnership's consolidated financial statementsidiecthe accounts of the Partnership and its categed subsidiaries, including OpCao.
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For the year ended December 31, 2014, the reduifsesations, changes in equity and cash flowsubhelthe Partnership's consolidated
results subsequent to the IPO and the Predecessottined results prior to the IPO. For these pisrithe results of operations and cash flow:
are referred to as the Partnership's consolidasdts and cash flows.

The Partnership holds a 10.6% limited partner @dgeand the entire non-economic general partnerest in OpCo. The remaining 89.4%
limited partner interest in OpCo is owned diredtfyWestlake, which has no rights to direct thewétidis that most significantly impact the
economic performance of OpCo. As a result of the tleat substantially all of OpCo's activities asmducted on behalf of Westlake, and the
fact that OpCo exhibits disproportionality of vairights to economic interest, OpCo was deemee ta ariable interest entity. The
Partnership, through its ownership of OpCo's gdmpaminer, has the power to direct the activittest imost significantly impact the economic
performance of OpCo, and it also has the obligatioright to absorb losses or receive benefits f@pCo that could potentially be significant
to OpCo. As such, the Partnership was determinée ©OpCo's primary beneficiary and therefore cadat#s OpCo's results of operations anc
financial position. Westlake's retained interesB®#4% is recorded as noncontrolling interest aPartnership's consolidated financial
statements.

All financial information presented for the pericaféer the IPO represents the consolidated restittperations, financial position and
cash flows of the Partnership. Financial informatior the periods prior to the IPO represents thralmned results of operations, financial
position and cash flows of the Predecessor. Theébgwd and consolidated financial statements wexpaed as follows:

e The consolidated statement of operations foyde ended December 31, 2014 consists of the tidatam results of the Partnership
for the period from August 4, 2014 through Decen8r2014 and the combined results of the Predecéssthe period from Janue
1, 2014 through August 3, 2014 and for the yeadedriecember 31, 2013 and 2012.

* The consolidated balance sheet as of Decemb@034 consists of the consolidated balances oP#rership, while the combined
balance sheet as of December 31, 2013 considte abimbined balances of the Predecessor.

e The consolidated statement of cash flows foryter ended December 31, 2014 consists of the kdata results of the Partnership
for the period from August 4, 2014 through Decen8#r2014 and the combined results of the Predecéssthe period from Janue
1, 2014 through August 3, 2014 and for the yeadedriecember 31, 2013 and 2012.

» The consolidated statement of changes in edoiitthe year ended December 31, 2014 consistseofdmbined activity for the
Predecessor prior to August 4, 2014, and the cafeet activity for the Partnership at and subsegteethe IPO on August 4, 2014
through December 31, 2014. The combined statenoétzanges in equity for the years ended Decembe?@®13 and 2012 consist
entirely of the combined activity of the Predecesso

The combined statements of operations for the gefieefore August 4, 2014 include expense allocationcertain functions historically
performed by Westlake and allocated to the ethylersiness, including allocations of general corfmexpenses related to finance, legal,
information technology, human resources, commuiainaf ethics and compliance, shared services, graplbenefits and incentives and stock
based compensation. These allocations were basedrjly on direct usage, when identifiable, witke temainder allocated on the basis of
fixed assets, headcount or other measures. Managémleves the assumptions underlying the combiimedhcial statements, including the
assumptions regarding the allocation of expenses Westlake, are reasonable and reflect all cettsad to the operations of the Predecesso
including those incurred by Westlake on behalfhef Predecessor. Nevertheless, the combined finestataments may not include all of the
expenses that would have been incurred had the&sslor been a stand-alone company during thedgesiesented and may not reflect its
results of operations, financial position and cieivs had the Predecessor been a stand-alone cgrdpaing the periods presented.

With respect to the Predecessor, Westlake usedteatized approach to the cash management andciimguof its operations. The cash
generated by the Predecessor's operations waetmaasto Westlake daily, and Westlake funded ttezl€cessor's operating and investing
activities as needed. Accordingly, the cash ant egsiivalents generated by the Predecessor's mper#ttat were held by Westlake were not
presented in its combined financial statementsaifgr of the periods presented. The Predecessoctedi¢ransfers of cash to and from
Westlake's cash management system as a compongat mivestment on its combined balance sheetaanmhrt of Net distributions to
Westlake prior to the initial public offering orsitombined statements of cash flows.
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Cash and Cash Equivalents

Cash equivalents consist of highly liquid investisahat are readily convertible into cash and reaweaturity of three months or less at
the date of acquisition.

Allowance for Doubtful Accounts

The determination of the allowance for doubtful@aus is based on estimation of the amount of ausaeceivable that the Partnership
believes are unlikely to be collected. Estimatimg amount requires analysis of the financial giterof the Partnership's customers, the use o
historical experience, the Partnership's accowusivable aged trial balance and specific collditjilanalysis. The allowance for doubtful
accounts is reviewed quarterly. Past due balanoes3® days and high risk accounts, as determigabébanalysis of financial strength of
customers, are reviewed individually for colleditli

Inventories

Inventories primarily include product, material aupplies. Inventories are stated at the loweiost or market. Cost is determined usinc
the first-in, first-out ("FIFO") or average method.

Property, Plant and Equipmer

Property, plant and equipment are carried at oes$tof accumulated depreciation. Cost includes mdiperes for improvements and
betterments that extend the useful lives of thetasand interest capitalized on significant cagitajects. Historical costs include expenditures
for improvements and betterments that extend tb&lbves of the assets.

Interest expense is capitalized for qualifying &ss@der construction. Capitalized interest cossrecluded in property, plant and
equipment and are depreciated over the usefublifbe related asset. Capitalized interest was3®%6r the period from August 4, 2014 to
December 31, 2014 . Repair and maintenance castharged to operations as incurred.

The accounting guidance for asset retirement ofidiga requires the recording of liabilities equathe fair value of asset retirement
obligations and corresponding additional assetscegten there is a legal asset retirement obligat®a result of existing or enacted law,
statute or contract. The Partnership has conditiasset retirement obligations for the removal disgposal of hazardous materials from certair
of the Partnership's manufacturing facilities. Hoem no asset retirement obligations have beergrézed because the fair value of the
conditional legal obligation cannot be measuredtdube indeterminate settlement date of the obbigaSettlement of these conditional asset
retirement obligations is not expected to have teried adverse effect on the Partnership's findrdadition, results of operations or cash
flows in any individual reporting period.

Depreciation is provided by utilizing the straidime method over the estimated useful lives ofabsets as follows:

Classification Years

Buildings and improvements 25
Plant and equipment 25
Ethylene pipeline 35
Other 3-10

Impairment of Lon¢-Lived Assets

The accounting guidance for the impairment or dispof long-lived assets requires that the Partigi@ssess long-lived assets for
impairment whenever events or changes in circurnstaimdicate that the carrying amount of an assgtmot be recoverable, including when
negative conditions such as significant currergrojected operating losses exist. Other factorsidened by the Partnership when determining
if an impairment assessment is necessary includegre not limited to, significant changes or pctgel changes in supply and demand
fundamentals (which would have a negative impaamarating rates or margins), new technologicakbttgyments, new competitors with
significant raw material or other cost advantageserse changes associated with the United Statewearld economies 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. Recoverability ofeds$o be held and used is measured by a
comparison of the carrying amount of an assettiréunet undiscounted cash flows expected to bergéed by the asset. Assets are consic
to be impaired if the carrying amount of an asgeeeds the future undiscounted cash flows.
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The impairment recognized is measured by the ammpmthich the carrying amount of the assets excdegl&air value of the assets. Assets to
be disposed of are reported at the lower of theyitey amount or estimated fair value less costetb

Impairment of Intangible Asset

The accounting guidance for goodwill and intangésets requires that goodwill and indefinite-liig@ngible assets are tested for
impairment at least annually. Other intangible tsse&th finite lives are amortized over their estied useful life and reviewed for impairment
in accordance with the provisions of the accoungnglance. As of December 31, 2014 , the Partr@sstecorded goodwill was $5,814 . See
Note 8 for more information on the Partnershipisuah goodwill impairment tes

Turnaround Costs

The Partnership accounts for turnaround costs uhe@edeferral method. Turnarounds are the schedulddequired shutdowns of
specific operating units in order to perform placthmeajor maintenance activities. The costs relaigtié significant overhaul and refurbishmen
activities include maintenance materials, partsdinett labor costs. The costs of the turnaroueddaferred when incurred at the time of the
turnaround and amortized (within depreciation amdization) on a straight-line basis until the nptanned turnaround, which ranges from
three to six years. Deferred turnaround costs @sgnted as a component of other assets, net.abheoatflows related to these costs are
included in operating activities in the consolidagtatement of cash flows.

Exchanges

The Partnership enters into inventory exchangeséretions with respect to ethylene. These exchaargesettled in like-kind quantities
and are valued at lower of cost or market. The &eslsor entered into inventory exchange transactiith third parties, which involve
fungible commodities. These exchanges are setilékig-kind quantities and are valued at lower @$tcor market. Cost is determined using th
FIFO method.

Concentration of Credit Risk

Financial instruments which potentially subject Batnership to concentration of risk consist ppally of trade receivables from third-
party customers who purchase ethylene and ethglemeoducts. The Partnership performs periodicitedluations, as applicable, of the
customers' financial condition and generally dagtsraquire collateral. The Partnership maintaitswadnces for potential losses, as applicable

Revenue Recognitio

Revenue is recognized when persuasive evidenae afrangement exists, products are delivered taubtomer, the sales price is fixed
or determinable, and collectibility is reasonaldguared. Title and risk of loss passes to the custammon delivery under executed customer
purchase orders or contracts. Provisions for distspuebates and returns are provided for in theegaeriod as the related sales are recorded.

Net Income per Unil

The accounting guidance for earnings per unit reguhe Partnership to present basic earningsmiieand diluted earnings per unit. Net
income per unit applicable to common limited partmeits and to subordinated limited partner uréitsomputed by dividing the respective
limited partners' interest in net income by theghéed average number of common units, subordinatéd and incentive distribution rights
outstanding. Because the Partnership has moreoti@nlass of participating securities, it usestth® class method when calculating the net
income per unit applicable to limited partners. Thasses of participating securities include commoits and subordinated units. Diluted net
income per limited partner unit is the same ascoasi income per limited partner unit, as thereewar potentially dilutive common or
subordinated units outstanding as of December &l4.2During the periods presented prior to the Ith® Predecessor was wholly owned by
Westlake. Accordingly, the Predecessor has noepted net income per unit.

Price Risk Managemer

The accounting guidance for derivative instrumemd hedging activities requires that the Partnprahil the Predecessor recognize all
derivative instruments on the balance sheet av#dire, and changes in the derivative's fair vatwest be currently recognized in earnings or
comprehensive income, depending on the designafitre derivative. If the
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derivative is designated as a fair value hedgechiamges in the fair value of the derivative anthefhedged item attributable to the hedged
are recognized in earnings. If the derivative isigigated as a cash flow hedge, the effective podfdhe change in the fair value of the
derivative is recorded in comprehensive incomeiamdcognized in the statement of operations wherhedged item affects earnings.
Ineffective portions of changes in the fair valdeash flow hedges are recognized in earnings otiyreDuring the years presented, neither the
Partnership nor the Predecessor had cash flow kedge

The Predecessor utilized commaodity derivative umsnts to reduce price risks by purchasing orrggflitures on established exchanges
The Predecessor took both fixed and variable postidepending upon anticipated future physicathmases and sales of these commodities.
The fair value of derivative financial instrumemtas estimated using quoted market prices in aatiakets and observable market-based
inputs or unobservable inputs that were corrobdrbiemarket data when active markets were not @il The Predecessor assessed both
counterparty as well as its own nonperformancewis&n measuring the fair value of derivative lidigis. The Predecessor did not consider its
nonperformance risk to be significant. See Notéotm summary of the fair value of derivative instrents. The Partnership did not enter into
such instruments since the date of the IPO on Augua014.

Environmental Costs

Environmental costs relating to current operatiaresexpensed or capitalized, as appropriate, dameod whether such costs provide
future economic benefits. Remediation liabilities eecognized when the costs are considered prelaalol can be reasonably estimated.
Measurement of liabilities is based on currentlgetad laws and regulations, existing technologywdiscounted site-specific costs.
Environmental liabilities in connection with progies that are sold or closed are realized upon satghor closure, to the extent they are
probable and estimable and not previously resei®edognition of any joint and several liabilitissbased upon the Partnership's best estimat
of its final pro rata share of the liability.

Fair Value of Financial Instruments

The amounts reported in the combined and conselidaalance sheets for cash and cash equivalentsjreis receivable, net and
accounts payable approximate their fair value duéé short maturities of these instruments. Threvidue of the Partnership's senior
unsecured revolving credit facility and OpCo's pigsuory notes payable to Westlake, which were asdibye©pCo in connection with the IPO
(the "August 2013 Promissory Notes"), at Decemlig2B14, approximates the fair value due to the variaklieire of the interest rate. The 1
value of financial instruments is estimated usingtgd market prices in active markets and obsesevaalrket-based inputs or unobservable
inputs that are corroborated by market data whéueamarkets are not available. See Note 15 foreniioiormation on the fair value of
financial instruments.

Income Taxes

The Partnership is a limited partnership and iaté@ as a partnership for U.S. federal income teggses and, therefore, is not liable for
entity-level federal income taxes. The Partnerghipowever, subject to state and local incomegakbe Predecessor's operating results were
included in Westlake's consolidated U.S. federdlstate income tax returns. Amounts presentedeicdimbined financial statements prior to
the IPO relate to income taxes that have beenrdeted on a separate tax return basis, and the ¢&ssler's contribution to Westlake Chemica
Corporation's net operating losses and tax crédite been included in the Predecessor's finarteigments. The Predecessor utilized the
liability method of accounting for deferred incomages. Under the liability method, deferred taxetssr liabilities are recorded based upon
temporary differences between the tax basis otassel liabilities and their carrying values fardncial reporting purposes. Deferred tax
expense or benefit is the result of changes irdéierred tax assets and liabilities during theqakri/aluation allowances were recorded agains
deferred tax assets when it was considered maeby likan not that the deferred tax assets willbeotealized on a separate tax return basis.

Employee Benefit Plan

The employees supporting the Predecessor's opesatiere employees of Westlake and its affiliatéipayroll costs and employee
benefit plan costs were charged to the Predecbysifestlake. Westlake sponsors various employesigemnd postretirement health and life
insurance plans. The Predecessor was considehet/éoparticipated in multiemployer benefit pland\téstlake. As a participant in
multiemployer benefit plans, the Predecessor rezedras expense in each period an allocation froestlake, and the Predecessor did not
recognize any employee benefit plan assets ofitiabiexcept for accruals for contributions due.
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Segment Reportin

The Partnership accounts for segment reportingéoraance with the Financial Accounting StandardarB guidance, which establishes
standards for entities to report information altbetoperating segments and geographic areas irhliéy operate. The Partnership only
operates one segment (ethylene production) araf &l operations are located in the United States.

Use of Estimates

The preparation of financial statements in confoymiith accounting principles generally acceptethia United States of America
requires management to make estimates and assas it affect the reported amounts of assetslitied, revenues and expenses, and the
disclosure of contingent assets and liabilitiesuatresults could differ from those estimates.

Net Investmen

In the combined balance sheets, Net investmenésepts Westlake's historical investment in the &reskor, its accumulated net earn
after taxes, and the net effect of transactionk,wihd allocations from, Westlake.

Other Assets

Certain other assets (see Note 8) are amortizedpay®ds ranging from five to 20 years using ttraight-line method.

Comprehensive Income

The Partnership has reported no comprehensive iachua to the absence of items of other compreheirstome in the years presented.

2. Initial Public Offering
Contributed Assets

In connection with the IPO, the Partnership acqliael0.6% interest in OpCo and a 100% interesta@@®GP. OpCo owns the
Contributed Assets.

Other assets contributed to OpCo in conjunctiomwie IPO include the deferred turnaround costsaased with Lake Charles Olefins
and Calvert City Olefins, co-products inventorigspdwill and other assets. Additionally, OpCo assdrine August 2013 Promissory Notes in
the amount of $246,056 .

The Predecessor's combined financial statemenéxtekrtain assets, liabilities and business diets/that were retained by Westlake ¢
therefore, are not reflected in the Partnershigisolidated financial statements. Assets and itedslwhich are reflected in the Predecessor's
combined financial statements but which were reihiny Westlake include working capital accountsyleine and other inventories, an equity
interest in a pipeline joint venture, deferred fedléncome taxes, certain long-term debt payabM/éstlake and other long-term liabilities.
Ethylene business activities retained by Westlak&ude, but are not limited to, procuring feedstaolnaging inventory and commaodity risk
and transporting ethylene from manufacturing feiedi See Note 17 for details of the Predecesset'kabilities retained by Westlake.

Initial Public Offering

On July 30, 2014, the Partnership's common unigsubérading on the New York Stock Exchange undetittkker symbol "WLKP." On
August 4, 2014, the Partnership completed the IPT2®37,500 common units at a price to the pullli$24.00 per unit ( $22.53 per unit net
of underwriting discount), including 1,687,500 coomrunits that were issued pursuant to the exencifél of the underwriters' ovealotment
option.

In connection with the IPO, in exchange for Westlalcontribution of a 5.8% limited partner intei@s®©pCo and OpCo's general partner
interest to the Partnership, Westlake received:

e 1,436,115 common units and 12,686, §Wibordinated units; a

» 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 additional
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4.8% limited partner interest in OpCo, resultindtie Partnership owning a 10.6% limited partnegnest in OpCo. The Partnership recorded
the incremental 4.8% limited partner interest inGOpat its historical carrying value of $43,516 &inel excess cash paid over historical carryin
value of $242,572 as a decrease to the GeneralgrariVestlake capital account. Accordingly, the Renghip's consolidated financial
statements reflect the 89.4% limited partner irgieire OpCo that was retained by Westlake as a mirating interest.

From the period beginning August 4, 2012 to JulyZM13, Westlake incurred approximately $151,72€apital expenditures (the "Pre-
August 2013 Capex") with respect to the assetsitored to OpCo. The portion of these capital exiiemes incurred before January 1, 2013
was accounted for as an adjustment to Net invegtrasiit was funded through equity. The portiothef capital expenditures incurred from
January 1, 2013 through July 31, 2013 was accoudotegs a liability and is reflected as such onRnedecessor's combined financial
statements, and the associated liability was retbiby Westlake in connection with the IPO. Durihg period from August 1, 2013 through
August 3, 2014, Westlake funded capital expenditofe$246,056 related to the Contributed Asset®utite terms of the August 2013
Promissory Notes. At the close of the IPO, thetantding balance of the August 2013 Promissory Netes $246,056 .

OpCo used the $286,088 it received from the Pahiin exchange for a 4.8% limited partner intere©pCo to (1) establish$65,41¢
turnaround reserve, (2) reimburse Westlake $151fg2the Pre-August 2013 Capex, and (3) repay ®#B¢d the August 2013 Promissory
Notes assumed by OpCo. Immediately after the repaynthe outstanding indebtedness payable to Westlader the August 2013 Promiss
Notes wa$167,116 .

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

Ethylene Sales Agreeme

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 plannedeste 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 AgreementpiC@s actual production exceeds planned produdiitastlake has the option to purchase uj
to 95% of the excess production (the "Excess Promu©ption").

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, licapfe) to produce each pound of
ethylene, subject to a specified cap and a flodheramount 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 (includingreglgeneral and administrative expenses), divioe®pCo's planned ethylene
production for the year (in pounds); plus

» afive -year average of OpCo's expected futuatanance capital expenditures and other turnarexpenditures, divided by OpCo's
planned ethylene production capacity for the yeapgdunds); less

» the proceeds (on a per pound of ethylene besigjved by OpCo from the sale of pmducts (including, but not limited to, propyle
crude butadiene, pyrolysis gasoline and hydrogssgp@ated with producing the ethylene purchased/bgtlake; plus

e a$0.1(per pound margil

The fee for the Excess Production Option, if exs&@dj equals OpCo's estimated variable operatirntg obgroducing the incremental
ethylene, net of revenues from co-products sales $1$0.10 per pound margin.

The estimated operating costs and the expecterkfataintenance capital expenditures and other touna expenditures will be adjusted
at the end of each year, to be applicable for ¢leefdr the next calendar year, to reflect certhemnges in forecasted costs.
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The result of the fee structure is that OpCo shoeddver the portion of its total operating costd enaintenance capital expenditures anc
other turnaround expenditures corresponding t@tiiton of OpCo's aggregate production that is pased by Westlake. The Ethylene Sales
Agreement has an initial term extending until DebenB1, 2026 and automatically renews thereaftesdocessive 12 -month terms unless
terminated.

Feedstock Supply Agreement

OpCo entered into a feedstock supply agreement\Wéhktlake, pursuant to which Westlake agreed tas€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 pravilat OpCo may obtain feedstock from Westlake daseWestlake's total cost of
purchasing and delivering the feedstock, includipglicable transportation, storage and other co#ts. and risk of loss for all feedstock
purchased by OpCo through the Feedstock Supplyehgeat passes to OpCo upon delivery to one of theteery 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 Agreem

OpCo entered into a services and secondment agneavite Westlake, pursuant to which OpCo providessilake with certain services
required for the operation of Westlake's facilitiasd Westlake provides OpCo with comprehensiveaijpg services for OpCo's facilities,
ranging from services relating to the maintenamae@perations of the common facilities necessarytfe operation of OpCo's units, to mak
available certain shared utilities such as eldtgrend natural gas that are necessary for theatiperof OpCo's units. Westlake also seconds
employees to OpCo to allow OpCo to operate itdifead. Such seconded employees will be under timérol of OpCo while they work on
OpCo's facilities.

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 servimesecondment 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 Agreemen

OpCo entered into two site lease agreements witktMke pursuant to which Westlake leases to Op€aodhl property underlying Lake
Charles Olefins and Calvert City Olefins, respedtiyvand grants OpCo rights to access and usertetteer portions of Westlake's ethylene
production facilities that are necessary to ope®gi€o's production facilities. OpCo owes Westlake dollar per site per year. The site lease
agreements each have a term of 50 years. Eack sftthlease agreements may be renewed if agretat Iparties.

Omnibus Agreement

The Partnership entered into an omnibus agreemiéimiMestlake that addresses (1) Westlake's indécatiin of the Partnership for
certain matters, including environmental and taxttens, (2) the provision by Westlake of certain emggment and other general and
administrative services to the Partnership andetgeral partner and (3) the Partnership's reimmeséto Westlake for such services. The
omnibus agreement also addresses Westlake's fifjrataefusal on any proposed transfer of theykghe production facilities that serve
Westlake's other facilities and Westlake's righfirst refusal on any proposed transfer of the iaghip's equity interests in OpCo.

3. Recent Accounting Pronouncements
Revenue from Contracts with Custome

In May 2014, the Financial Accounting Standardsr8q&FASB") issued an accounting standards update comprehensive new
revenue recognition standard that will supersede=iisting revenue recognition guidance. The nese@ating guidance creates a framework
by which an entity will allocate the transactioficprto separate performance obligations and rezegevenue when each performance
obligation is satisfied. Under the new standardifier will be
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required to use judgment and make estimates, imgudentifying performance obligations in a coetraestimating the amount of variable
consideration to include in the transaction pradcating the transaction price to each sepamti®mpnance obligation and determining when
an entity satisfies its performance obligationse Standard allows for either "full retrospectivelbption, meaning that the standard is applied
to all of the periods presented with a cumulatiatek-up as of the earliest period presented, odified retrospective" adoption, meaning the
standard is applied only to the most current pepiedented in the financial statements with a catiud catch-up as of the current period. The
accounting standard will be effective for reportpeyiods beginning after December 15, 2016. Th&nBeship is in the process of evaluating
the impact that the new accounting guidance wiliehan its consolidated financial position, resolt®perations and cash flows.

Disclosure of Uncertainties about an Entity's Abji to Continue as a Going Concel

In August 2014, the FASB issued an accounting statsdupdate on management's responsibility to et@luhether there is substantial
doubt about an entity's ability to continue as emga@oncern. The new accounting guidance requirsagement to perform interim and annua
assessments of an entity's ability to continue gaireg concern within one year of the date therfaial statements are issued. An entity must
provide certain disclosures if "conditions or eeratise substantial doubt about the entity's ghiitcontinue as a going concern.” The
accounting standard will be effective for reportpayiods ending after December 15, 2016 and i€xjpécted to have an impact on the
Partnership's consolidated financial position, itesaf operations and cash flows.

4. Financial Instruments
Cash Equivalents

The Partnership had $40,003 of held-to-maturityigges with original maturities of three monthsless, primarily consisting of
corporate debt securities, classified as cash abprits at December 31, 2014 . The Partnershipssiments in held-to-maturity securities are
held at amortized cost, which approximates faiveal

5. Accounts Receivable—Third Parties
Accounts receivable—third parties consist of tHiofeing:

December 31,

2014 2013
Predecessor
Trade customers $ 37,51¢ % 73,59
Allowance for doubtful accounts — (2,10%)
37,51« 71,48¢
Other 6 322
Accounts receivable, net—third parties $ 37,52(  § 71,81

6. Inventories
Inventories consist of the following:

December 31,

2014 2013
Predecessor
Finished products $ 6,251 $ 21,33(
Feedstock, additives and chemicals 377 80,407
Materials and supplies — 14,64(
Inventories $ 6,63 § 116,37
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7. Property, Plant and Equipment
Property, plant and equipment consist of the foihmy

December 31,

2014 2013
Predecessor

Land $ — 3 4,12¢
Building and improvements 14,96: 32,941
Plant and equipment 1,151,09 1,058,30:
Other 61,53 55,47¢
1,227,58! 1,150,84!

Less: Accumulated depreciation (550,56¢) (561,30)
677,01 589,54t

Construction in progress 165,04( 173,42
Property, plant and equipment, net $ 842,05 $ 762,97

Depreciation expense on property, plant and equipmie$60,004 , $57,299 and $53,125 is includecbist of sales in the combined and
consolidated statements of operations for the yeradsed December 31, 2014 , 2013 and 2012 , regphcti

8. Other Assets

Other assets consist of the following:

December 31, 2014 December 31, 2013
Predecessor Weighted
Accumulated Accumulated Average
Cost Amortization Net Cost Amortization Net Life
Intangible assets:
Technology $ — 3 — % — 3 9,61¢ $ (9,619 $ —
Goodwill 5,81« — 5,81« 5,81« — 5,81«
Other — — — 58 — 58
Total intangible assets 5,81« — 5,81« 15,49: (9,619 5,87:
Turnaround costs 96,83¢ (51,53¢) 45,29¢ 96,67¢ (34,53) 62,14 5
Other 8,66: (2,047) 6,62( 8,66: (1,479 7,18: 15
Total deferred charges and
other assets 105,49° (53,579 51,91¢ 105,34( (36,01¢) 69,32«
Other assets, net $ 11131: $ (53,579 $ 57,73 $ 120,83 $ (45,639 $ 75,197

Amortization expense on other assets of $17,606,1%4 and $11,132 is included in the combinedcmdolidated statements of
operations for the years ended December 31, 20043 and 2012 , respectively.

At December 31, 2014 , there were no scheduledtarations of intangible assets in the next fivergea

Goodwill

There was no change in the carrying amount of gdbduring 2014 .

The impairment test for the recorded goodwill wasi@grmed in October 2014 and did not indicate impant of the goodwill. The fair
value of the goodwill was calculated using bothiszaunted cash flow methodology and a market vaiaghodology. The discounted cash f
projections were based on a niyear forecast, from 2015 to 2023, to reflect thelicglity of the Partnership's business. The fosewas base
on (1) prices and spreads projected by IHS Chepmacathemical industry organization offering market business advisory services for the
chemical market, for the same period, and (2) egémby management, including their strategic grettadional plans. Other significant
assumptions used in the discounted cash flow piojeicluded sales volumes based on current capsici he future cash flows were
discounted to present value using a discount fa8e886 . The significant assumptions used in deit@irng the fair value of the reporting unit
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using the market value methodology include therdateation of appropriate market comparables ancetignated multiples of EBITDA a
willing buyer is likely to pay. Under the discoudteash flow methodology, even if the fair valueOgfCo decreased by 10% , the carrying
value of OpCo would not exceed its fair value.

9. Long-Term Debt
Long-term debt consists of the following:

December 31,

2014 2013
Predecessor

2006 Pipeline Note (variable interest rate of prphes 0.25%, original scheduled

maturity of November 30, 2016) $ — ¢ 14,40(
August 2013 Promissory Notes (variable interest adiprime plus 1.5%, original

scheduled maturity of August 1, 2023) 167,11¢ 238,57:
Senior unsecured revolving credit facility (varialiterest rate of LIBOR plus 3.0%,

original scheduled maturity of August 4, 2019) 60,52: —
Long-term debt payable to Westlake $ 227,63t $ 252,97

In 2013, the August 2013 Promissory Notes weresiddar capital expenditures incurred by Westlakdehalf of the Predecessor's
operations. Proceeds drawn under the August 20dr3iBsory Notes during 2014 were used to fund chpiiaenditures at the Predecessor's
ethylene plants. In connection with the IPO, Op&suaned the August 2013 Promissory Notes and usegguls from the IPO to repay a
portion of the balance it assumed. See Note 2 fwsaription of the August 2013 Promissory Notes proceeds used to repay balances of
such promissory notes assumed in connection whRD.

In connection with the IPO on August 4, 2014, Om@tered into a senior unsecured revolving creditifia with Westlake. The credit
facility accrues interest quarterly at a rate d0OR plus 3.0% , which may be paid-in-kind as anitiatdto the principal at OpCo's option.

As of December 31, 2014, the Partnership was inptiamce with all of the covenants with respectite August 2013 Promissory Notes
and the revolving credit facility.

The weighted average interest rate on all long-teft was 4.35% and 4.69% at December 31, 2012@%8l, respectively.

As of December 31, 2014 , the Partnership had rtanitias of long-term debt until 2019. The Partingps revolving credit facility
matures on August 4, 2019, and the August 2013 Beamy Notes mature on August 1, 2023.

10. Net Income Per Limited Partner Unit

Net income per unit applicable to common limitedtper units and to subordinated limited partnetsuis computed by dividing the
respective limited partners' interest in net incdorehe period subsequent to the IPO by the weiddatverage number of common units and
subordinated units outstanding for the period. Beeahe Partnership has more than one class aipating securities, Partnership uses the
two-class method when calculating the net inconteupé applicable to limited partners. The classkpgarticipating securities include common
units, subordinated units and incentive distribmtights. Basic and diluted net income per unihessame because the Partnership does not
have any potentially dilutive units outstanding floe periods presented.

On October 28, 2014, the Board of Directors of lést Chemical Partners GP LLC, the Partnershipieige partner, declared an initial
prorated quarterly cash distribution for the peffian August 4, 2014 through September 30, 201800704 per unit, or $4,611 in total. This
distribution was paid on November 25, 2014 to widers of record as of November 10, 2014.

On January 30, 2015, the Board of Directors of Midks Chemical Partners GP LLC declared a quartash distribution for the period
from October 1, 2014 to December 31, 2014 of $M3¥ unit, or $7,441 in total. This distributiomsvpaid on February 24, 2015 to
unitholders of record as of February 9, 2015 .
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Year Ended
December 31, 2014
Net income attributable to the Partnership subsafoethe IPO $ 13,571
Less:
Limited partners' distribution declared on commaoitsu 6,40:
Limited partners' distribution declared on suboatéa units 5,64¢
Net income subsequent to the IPO in excess ofialigion $ 1,528
December 31, 2014
Limited Partners' Limited Partners' Incentive
Common Units Subordinated Units  Distribution Rights Total
Net income attributable to the Partnership
subsequent to the IPO:
Distribution $ 6,400 $ 5,64¢ $ — 8 12,05:
Net income subsequent to the IPO in excess of
distribution 81C 71% — 1,52t
Net income subsequent to the IPO $ 7,21:  $ 6,36¢ $ —  $ 13,57%
Weighted average units outstanding:
Basic and diluted 14,373,61 12,686,11 27,059,73
Net income per limited partner unit:
Basic and diluted $ 05C % 0.5( $ 0.5(

11. Related Party Transactions

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

Sales to Related Partie

OpCo sells ethylene to Westlake under the Ethy&ales Agreement. Additionally, the Partnership @p€Co from time to time provide
other services or products for which it charges télks a fee. Prior to the IPO, the Predecessortielanajority of its ethylene to Westlake for

use in Westlake's downstream operations.
Sales to related parties were as follows:

Year Ended December 31,

2014 2013 2012
Predecessor Predecessor
Net sales—Westlake $ 1,292,08 $ 1,603,04: $ 1,507,50.

Cost of Sales from Related Parties

Charges for goods and services purchased by thedPstiip and OpCo from Westlake and included it obsales relate primarily to
feedstock purchased under the Feedstock SupplyeAwrt and services provided under the serviceseswhdment agreement. Prior to the
IPO, services provided by Westlake and includecbist of sales related primarily to services prodilg employees of Westlake Management
Services, Inc., a subsidiary of Westlake. The observices provided by employees of Westlake Mansnt Services, Inc. was allocated tc
Predecessor's operations primarily on the bagiiret usage.
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Charges from related parties in cost of sales wsif®llows:

Year Ended December 31,

2014 2013 2012

Predecessor Predecessor
Feedstock purchased from Westlake and includedshaf sales $ 155,23. $ —  $ —
Other charges from Westlake and included in costtds 60,26¢ 61,77( 57,45«
Total $ 215,49¢ $ 61,77C $ 57,45¢

Services from Related Parties Included in Sellirgeneral and Administrative Expenst

Charges for services purchased by the PartnendripWestlake and included in selling, general ashaiaistrative expenses primarily
relate to services Westlake performs on behalfie@fRartnership under the Omnibus Agreement, inctutlie Partnership's finance, legal,
information technology, human resources, commuitinaethics and compliance and other administrdtimetions. Prior to the IPO, the
Predecessor was allocated costs incurred by Westialkts behalf for similar functions. These alkbmas were based primarily on the basis of
direct usage when identifiable, with the remairalécated on the basis of fixed assets, headcausther measure.

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

Year Ended December 31,

2014 2013 2012
Predecessor Predecessor
Services received from Westlake and included itinggl
general and administrative expenses $ 21,30 $ 24,05 $ 22,48!

Goods and Services from Related Parties Capitaliasdhssets

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

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

Year Ended December 31,

2014 2013 2012
Predecessor Predecessor
Goods and services purchased from Westlake anthtapd as assets $ 582 $ 20,22: $ 8,90:

Accounts Receivable from and Accounts Payable tdafe Parties

The Partnership's accounts receivable from Westledat primarily from ethylene sales to Westlakeler the Ethylene Sales Agreem:
The Partnership's accounts payable to Westlakdt ppgmarily from feedstock purchases under thedsémck Supply Agreement and services
provided under the Services and Secondment Agreteaneiithe omnibus agreement. Prior to the IPO |etieysales and other transactions
between the Predecessor and Westlake were settheddiately through net investment and, therefére Rredecessor did not have related
party accounts receivable or related party accoueyable balances.

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

December 31,
2014 2013

Predecessor
Accounts receivable, net—Westlake $ 18,52¢ $ —
Accounts payable—Westlake 7,47( —
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Debt Payable to Related Parti

OpCo assumed the August 2013 Promissory Notesraedeel into a senior unsecured revolving creditifpavith Westlake in
connection with the IPO. Prior to the IPO, the Rrabsor funded certain capital expenditures throlugugust 2013 Promissory Notes
payable to Westlake which were assumed by the &atiip in connection with the IPO. See Note 9 fdescription of related party debt
payable balances. Interest capitalized as a cormpafi@roperty, plant and equipment on relatedypdebt was $2,638 for the period from
August 4, 2014 to December 31, 2014 . At DecemliePB814 and 2013, accrued interest on relateg patit was $2,403 and $504 ,
respectively, and is reflected as a component addiabilities. Additionally, at December 31, 2018ccrued interest of $7,506 was included a
a component of the outstanding debt payable to Mkest

Debt payable to related parties was as follows:

December 31,

2014 2013
Predecessor
Long-term debt payable to Westlake $ 227,63¢ $ 252,97:

General

OpCo, together with other subsidiaries of Westlagkincluded in these combined and consolidatezhfifal statements, are guarantors
under Westlake's revolving credit facility and thdentures governing its senior notes. As of Decam3li, 2014 , Westlake had outstanding
letters of credit totaling $31,392 under its rewodycredit facility and $754,000 principal amountstanding under its senior notes (less the
unamortized discount of $892 ).

The indentures governing Westlake's senior notegemt OpCo from making distributions to the Parhgy if any default or event of
default (as defined in the indentures) exists. HeweWestlake's credit facility does not prevenQogrom making distributions to the
Partnership.

Westlake uses a centralized cash management sisfamance its operations. Interest paid, net gitedized interest, and income taxes
have been paid directly by Westlake and charge¢hketd>redecessor through related party accountvatde, net. Related party accounts
receivable, net were settled immediately throughimestment, and therefore, the Predecessor digayocash for interest expense or income
tax expense during the years ended December 33,&®012.

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

12. Partners' Equity
Common Unit

As described below, the common unitholders haviemace over subordinated unitholders on receiplisifibutions, including, in
certain circumstances, cash distributions uporidagion, as set out in the Partnership's agreewofdimited partnership (the "Partnership
Agreement"). The common unitholders have limitgghts on matters affecting Partnership's businasggel voting rights and are not entitled
to elect the general partner or its directors.

Subordinated Unit

The subordinated unitholders have similar rightthascommon unitholders. However, during the suipattbn period, the subordinated
unitholders are not entitled to receive quarteiributions from operating surplus until the commaitholders have received the minimum
quarterly distribution from operating surplus aathong other things, in certain circumstances, aerslinated in the receipt of cash
distributions upon liquidation. The subordinatiaripd will end on the first business day after Bagtnership has earned and paid an aggrega
amount of at least the minimum quarterly distribntmultiplied by the total number of outstandingneoon and subordinated units for each of
three consecutive, non-overlapping four-quarteiggisrending on or after June 30, 2017 and there@utstanding arrearages on the
Partnership's common units. Notwithstanding thedoing, the subordination period will end on thstfbusiness day after the Partnership ha:s
paid an aggregate amount of at least 150.0% ahihénum quarterly distribution on an annualizedidasultiplied by the total number of
outstanding common and subordinated units and éakreed that amount plus the related distributiothen
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incentive distribution rights, for any foguarter period ending on or after June 30, 2015tl@c: are no outstanding arrearages on Partn&
common units.

Incentive Distribution Rights

The Partnership Agreement generally provides tiaPartnership will distribute cash each quarteinduthe subordination period in the
following manner: first, to the holders of commamits, until each common unit has received the mimmguarterly distribution of $0.2750 ,
plus any arrearages from prior quarters; seconthettolders of subordinated units, until each sdibated unit has received the minimum
quarterly distribution of $0.2750and third, to the holders of common and subotduhanits, pro rata, until each unit has receivedtaibutior
of $0.3163 . If cash distributions to the Partngrstunitholders exceed $0.3163 per common unitsahdrdinated unit in any quarter, the
Partnership's unitholders and Westlake, as theshaltithe Partnership's incentive distribution tgghwill receive distributions according to the
following percentage allocations:

Marginal Percentage Interest in Distributions

Total Quarterly Distribution Per Unit Unitholders IDR Holders

Above $0.3163 up to $0.3438 85.(% 15.(%
Above $0.3438 up to $0.4125 75.(% 25.(%
Above $0.4125 50.(% 50.(%

13. Unit-based Compensation

The Westlake Chemical Partners LP Lorgrm Incentive Plan (the "Plan") was adopted oy 168l, 2014 and provides for grants of
options, restricted units, phantom units, unit asadistribution equivalent rights ("DERs") and ethunitbased awards. The purpose of
Plan is to attract and retain the services of iinldials who are essential for the growth and prbfiity of the Partnership and to encourage !
individuals to devote their best efforts to advagcthe business of the Partnership and its a#fgiafwards under the Plan are determine
the board of directors of the Partnership's genesainer or a committee thereof (the "Committe&der the Plan, DERs may be gran
which represent a contingent right to receive aowarhin cash, units, restricted units and/or phantmits, as determined by the Committe
its sole discretion, equal in value to the caslkribistions made by the Partnership with respee t@ommon unit during the period such awa
outstanding. The terms and conditions of each aveaeddetermined by the Committee. The maximum nunabecommon units of tt
Partnership that may be delivered with respectards under the Plan is 1,270,000 . For the pdrand August 4, 2014 throughecember 3:
2014 , 4,404 phantom units along with a correspundiumber of DERs were granted to certain aoployee directors of the general par
of the Partnership, which awards will vest on thiedt anniversary of the grant date. Each phantoihrepresents the right to receive, u
vesting, a cash payment equal to the fair markktevaf one Partnership common unit. Each DER hssiliition rights only so long as !
phantom units to which it relates to has not vestedeen settled. The awards, which are class#gtability awards for financial account
purposes, are neeasured (based on the closing price of the Pattipgs common units on the New York Stock Excharagegach reportir
date until they vest. There were no forfeituresarrttie Plan through December 31, 2014 . The toti$ @vailable for grant d@december 3:
2014 was 1,265,596 . The total compensation casigrézed from August 4, 2014 through December 8142was $15 and is included
selling, general and administrative expenses aassified as a liability in the consolidated 201daficial statements of the Partnership.
unrecognized compensation cost associated witjrafits under the Plan during the year ended Deae®ih@014 was $111 .

14. Derivative Commaodity Instruments
Commodity Risk Management

The Predecessor used derivative instruments taespitice volatility risk on raw materials and protly as a substantial portion of its raw
materials and products were commodities whose pflaetuate as market supply and demand fundangecitainge. The Predecessor emplc
strategies to protect against such instabilityluding ethylene product feedstock flexibility. TReedecessor did not use derivative instrument
to engage in speculative activities. The Contriduissets do not include the entity engaged in coditnoisk management activities or any of
its open derivative positions. The Partnershipri@sngaged in any hedging activity and did notdesévative instruments in the period
subsequent to the IPO through December 31, 201eteldre, there are no derivative assets or ligsliteflected in the consolidated balance
sheet of the Partnership as of December 3I, 2014.
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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 hedged itndutable to the hedged risk, were includedast®f sales in the combined and consolidate
statements of operations for the years ended Deze&ih 2014 , 2013 and 2012 . The Partnership batkrivative instruments that were
designated as fair value hedges subsequent t®@Mée¢hrough December 31, 2014.

Gains and losses from changes in the fair valudedfative instruments that are not designatededging instruments were included in
gross profit in the combined and consolidated siatés of operations for the years ended Decemhet@@¥ , 2013 and 2012The Partnershi
had no derivative instruments that were not desgghas hedging instruments subsequent to the IR@Qgh December 31, 2014.

The exposure on commodity derivatives used forepisk management includes the risk that the copatty will not pay if the market
declines below the established fixed price. In stase, the derivative holder would lose the benéfihe derivative differential on the volume
of the commodities covered. In any event, the d¢ine holders would continue to receive the magkite on the actual volume hedged.
Derivative holders also bear the risk of losing leaefit of market improvements over the fixed dative price for the term and volume of the
derivative instruments (as such improvements waaltfue to the benefit of the counterparty).

Disclosures related to the Predecessor's derivasisets and derivative liabilities subject to ecdable master netting arrangements have
not been presented as they were not material tBriéecessor's combined balance sheet at Decethli#d 13 . There was no open derivative
position at December 31, 2014 .

The fair values of derivative instruments in thenbined and consolidated balance sheets were asvioll

Asset Derivatives

Fair Value as of December 31,

Balance Sheet Location 2014 2013
Predecessor
Not designated as hedging instruments
Commodity forward contracts Accounts receivable, net $ — % 29¢
Total asset derivatives $ —  $ 29¢
Liability Derivatives
Fair Value as of December 31,
Balance Sheet Location 2014 2013
Predecessor
Not designated as hedging instruments
Commodity forward contracts Accrued liabilities $ —  $ 17€
Total liability derivatives $ — $ 17¢€

The following tables reflect the impact of derivatinstruments designated as fair value hedgeshenctlated hedged item on the
combined and consolidated statements of operafidreze was no material ineffectiveness with regarthe Predecessor's qualifying hedges i
2013 and 2012 .

Year Ended December 31,

Derivatives in Fair Value

Location of Gain (Loss)

Hedging Relationships Recognized in Income on Derivative 2014 2013 2012
Predecessor Predecessor
Commodity forward contracts Cost of sales — (309 $ 17,16:

Hedged Items in Fair Value

Location of Gain (Loss)
Recognized in Income on

Year Ended December 31,

Hedging Relationships Hedged Items 2014 2013 2012
Predecessor Predecessor
Firm commitment designated as the _
hedged item Cost of sales — 3 142 $ (18,399
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The impact of derivative instruments that havebe#n designated as hedges in the combined andliciated statements of operations
were as follows:

Year Ended December 31,

Derivatives Not Designated as Location of Gain (Loss)
Hedging Instruments Recognized in Income on Derivative 2014 2013 2012
Predecessor Predecessor
Commodity forward contracts Gross profit $ (9,249 $ 543t $ (11,967

See Note 15 for the fair value of derivative instants.

15. Fair Value Measurements

The Partnership reports certain assets and ligsilit 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 marketsdentical assets or liabilities.

Level 2: Observable market-based inputs or unolddevinputs that are corroborated by market data.

Level 3: Unobservable inputs that are not corroteat®y market data.

There were no assets or liabilities accounted tffaiavalue on a recurring basis as of Decembe2814. The following table

summarizes, by level within the fair value hierarctihe Predecessor's assets and liabilities thed aecounted for at fair value on a recurring
basis at December 31, 2013:

December 31, 2013

Level 1 Level 2 Total
Predecessor
Derivative instruments
Risk management assets - Commaodity forward comstract $ 48 3 24t $ 29¢
Risk management liabilities - Commaodity forward tants — (17€) (17€)

The Level 2 measurements for the Predecessor's odityntontracts are derived using forward curvgspéiad by industry recognized
and unrelated third-party services. There wergausfers in and out of Levels 1 and 2 of the falue hierarchy during 2014 and 2013 .

The Partnership has other financial assets antlitied subject to fair value measures. These fam@rassets and liabilities include cash
and cash equivalents, accounts receivable, natuats payable and long-term debt, all of whichrammrded at carrying value. The amounts
reported in the consolidated balance sheets fdér @ad cash equivalents, accounts receivable, med@ounts payable approximate their fair
value due to the short maturities of these instnts€elrhe carrying and fair values of the Partngfstand the Predecessor's long-term debt at
December 31, 2014 and 2013 are summarized in the balow. The Partnership's long-term debt inchutie August 2013 Promissory Notes
and the senior unsecured revolving credit facilliye fair value of debt is determined based orptieeent value of expected future cash flows
using a discounted cash flow methodology. Becauséartnership's valuation methodology used fag-tenm debt requires the use of
significant unobservable inputs, the inputs usemhéasure the fair value of the Partnership's lengridebt are classified as Level 3 within the
fair value hierarchy. Inputs used to estimate #ievalues of the Partnership's long-term debtidelthe selection of an appropriate discount
rate.

December 31, 2014 December 31, 2013
Carrying Fair Carrying Fair
Value Value Value Value
Predecessor
2006 Pipeline Note $ — 3 — 14,400 $ 13,92:
August 2013 Promissory Notes 167,11¢ 167,11¢ 238,57 238,57:
Senior unsecured revolving credit facility 60,52: 60,52: — —
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16. Income Taxes

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

The components of income tax disaggregated bettteeRartnership and the Predecessor are as follows:

Partnership Predecessor
Period from August  Period from January Year Ended December 31,
4, 2014 to December 1, 2014 to August 3,
31, 2014 2014 2013 2012
Current
Federal $ —  $ 168,77. $ 233,01 % 196,46
State and local 80C 21,20" 30,21: 22,50°
80C 189,98 263,22! 218,97.
Deferred
Federal — 6,89( 32,67¢ (8,137
State and local 26¢ 1,45: 4,37¢ 41
265 8,34¢ 37,05¢ (8,09€)
Total provision $ 1,068 $ 198,32 $ 300,27¢ $ 210,87¢

The reconciliation of income tax expense at the. St&utory rate to the income tax expense disagged between the Partnership and
the Predecessor is as follows:

Partnership Predecessor
Period from August  Period from January Year Ended December 31
4, 2014 to December 1, 2014 to August 3, '
31, 2014 2014 2013 2012
Provision for federal income tax, at statutory rate $ 52,34 % 195,88( $ 296,38¢ $ 212,37¢
State income tax provision, net of federal income t
effect 1,06t 14,72¢ 22,48¢ 14,65¢
Partnership income not subject to entity-level tax (52,349 — — —
Manufacturing deduction — (12,219 (18,270) (16,065
Other, net — (72) (329 92
$ 1,06t $ 198,32. $ 300,27¢ $ 210,87¢
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The tax effects of the principal temporary differes between financial reporting and income taxnt@mpare as follows:

December 31,

2014 2013
Predecessor

Credit carryforward $ — ¢ 25
Accruals — 3,57(
Allowance for doubtful accounts — (13¢)
Inventories — 1,31
Other — (379)
Deferred taxes assets—total — 4,39¢
Property, plant and equipment (1,650 (159,03))
Turnaround costs (19¢) (23,779
Deferred tax liabilities—total (1,84¢) (182,80¢)
Total net deferred tax liabilities $ (1,848 $ (178,40)
Balance sheet classifications

Current deferred tax asset $ — ¢ 4,44¢
Noncurrent deferred tax liability (1,849 (182,85Y
Total net deferred tax liabilities $ (1,849 ¢ (178,40)

17. Supplemental Information
Net Liabilities Retained by Westlal

Net liabilities of the Predecessor that were retdiby Westlake and not assumed by OpCo in conmeefith the IPO are composed of
the following:

Net liabilities retained by Westlake

Accounts receivable, net—third parties $ 64,65(
Inventories 85,05’
Prepaid expenses and other current assets 66¢
Deferred income taxes 4,44¢
Property, plant and equipment, net 62,88t
Equity investments 9,33¢
Accounts payable—third parties (101,67)
Accrued liabilities (37,45)
Deferred income taxes (189,619
Long-term debt (137,109
Other liabilities (919
Total $ (239,700

Accrued Liabilities

Accrued liabilities were $11,900 and $26,688 atédeber 31, 2014 and 2013, respectively. Accruedstanterest accrued on long-term
debt and accrual related to capital expendituréssiware components of accrued liabilities, wer@$2 , $2,403 and $5,026 at December 31,
2014 , respectively. Accrued employee payroll aeddiits, which is a component of accrued liab#itiwas $10,598 at December 31, 20N
other component of accrued liabilities was moretfiae percent of total current liabilities.
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Other Income, Net

Year Ended December 31,

2014 2013 2012
Predecessor Predecessor
Income from equity method investment $ 297 % 4,711 $ 4,17:
Claims recovery — 3,15¢ —
Franchise taxes (12) (172 (144
Other 18¢ 4 15¢
Other income, net $ 3,151 $ 7,701 $ 4,18¢

Cash Flow Information
Non-cash Operating Activity

The Predecessor settled $9,315 and $7,506 oftétkinterest expense incurred on long-term debaplkeyto Westlake as an addition to
principal on debt outstanding in 2014 and 2013peetively.

Non-cash Investing Activity

The change in capital expenditure accrual reduadditions to property, plant and equipment was $418937 and $1,333 for the years
ended December 31, 2014 , 2013 and 2012 , resphctiv

Non-cash Financing Activity

Related party notes payable to Westlake of $238v&@ deemed settled through net investment in 20H@ non-cash settlement was
recorded as an increase in Westlake's net invesiméme Predecessor. No cash was transferrednnemion with the deemed settlement of
these notes.

Interest and Income Taxe

Westlake uses a centralized cash management sysfamnce its operations. Interest paid, net tdriast capitalized, and income taxes
have been paid directly by Westlake and chargehbetdredecessor through related party accountvadde, net. Related party accounts
receivable, net were settled immediately throughimesstment, and therefore, the Predecessor digayocash for interest expense or income
tax expense during the years ended December 33,012 . Interest paid, net of interest caiwas $1,366 for the year ended
December 31, 2014 .

18. Major Customer and Concentration of Credit Risk

During the years ended December 31, 2014 , 2012@hd8 , Westlake accounted for approximately 73,8%3% and 67.0% ,
respectively, of the Partnership's and the Predecsmet sales.

19. Commitments and Contingencies

The Partnership is subject to environmental lawsragulations that can impose civil and criminalctsmns and that may require the
Partnership to mitigate the effects of contamimataused by the release or disposal of hazarddussssices into the environment. These laws
include the federal Clean Air Act, the federal Waellution Control Act, the Resource Conservaaon Recovery Act ("RCRA"), the
Comprehensive Environmental Response, Compensatiail, iability Act ("CERCLA"), the Toxic Substanc€sntrol Act and various other
federal, state and local laws and regulations. UGERCLA, an owner or operator of property may béltstrictly liable for remediating
contamination without regard to whether that persaunsed the contamination, and without regard tetldr the practices that resulted in the
contamination were legal at the time they occurBatause the Partnership's production sites h&sary of industrial use, it is impossible to
predict precisely what effect these legal requinetsigill have on the Partnership. Westlake willenthify the Partnership for liabilities that
occurred or existed prior to August 4, 2014.

Contract Disputes with Goodrich and PolyOne . In connection with the 1990 and 1997 acquisitiofithe Goodrich Corporation
("Goodrich") chemical manufacturing facility in @alt City, Kentucky, which is a portion of the B&Goodrich superfund site, Goodrich
agreed to indemnify Westlake for any liabilitietated to preexisting contamination at the site.
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Westlake agreed to indemnify Goodrich for post-icigsontamination caused by Westlake's operatibhs.soil and groundwater at the site
had been extensively contaminated under Goodrigigsations. In 1993, Goodrich spun off the predemesf PolyOne Corporation
("PolyOne"), and that predecessor assumed Gooslifatiemnification obligations relating to preexigticontamination.

In 2003, litigation arose among Westlake, Goodanl PolyOne with respect to the allocation of thet ©f remediating contamination at
the site. The parties settled this litigation incBmber 2007, and the case was dismissed. In tthensent the parties agreed that, among other
things: (1) PolyOne would pay 1008bthe costs (with specified exceptions), net abreeries or credits from third parties, incurredhwiespec
to environmental issues at the Calvert City siberfrAugust 1, 2007 forward; (2) either Westlake olyPne might, from time to time in the
future (but not more than once every five yearsgtifute an arbitration proceeding to adjust treatpntage; and (3) Westlake and PolyOne
would negotiate a new environmental remediatiolitie8 and services and secondment agreement &r &estlake's provision to or on behalf
of PolyOne of certain environmental remediatiorvieess at the site. The current environmental reatesh activities at the Calvert City site do
not have a specified termination date but are erplio last for the foreseeable future. The costarred by Westlake that have been invoiced
to PolyOne to provide the environmental remediaservices were $2,805 and $3,284 in 2014 and 26dspectively. By letter dated March
16, 2010, PolyOne notified Westlake that it wasating an arbitration proceeding under the seietragreement. In this proceeding, PolyOnt
seeks to readjust the percentage allocation of @rst to recover approximately $1,400 from Westlakeimbursement of previously paid
remediation costs. The arbitration is currentlysthpending the outcome of discussions between piréies and their insurance carriers.

Sate Administrative Proceedings . There are several administrative proceedingsantécky involving Westlake, Goodrich and PolyOne
related to the same manufacturing site in Calvéyt, @hich includes OpCa's ethylene productionlfacin Calvert City. In 2003, the Kentucl
Environmental and Public Protection Cabinet (thabiiGet") re-issued Goodrich's RCRA permit whichuiegs Goodrich to remediate
contamination at the Calvert City manufacturing.sioth Goodrich and PolyOne challenged variousgesf the permit in an attempt to shift
Goodrich's clean-up obligations under the permiMestlake. Westlake intervened in the proceedihbe.Cabinet has suspended all corrective
action under the RCRA permit in deference to a diadénvestigation and feasibility study ("RIFS"¢ibg conducted, under the auspices of th
U.S. Environmental Protection Agency ("EPA") punsui an Administrative Settlement Agreement ("AQGVhich became effective on
December 9, 2009. See "Federal Administrative Rrdiogs” below. Periodic status conferences wilhelel to evaluate whether additional
proceedings will be required.

Federal Administrative Proceedings . In May 2009, the Cabinet sent a letter to the E®fuesting the EPA's assistance in addressing
contamination at the Calvert City site under CERCLAIts response to the Cabinet, the EPA statatlitftoncurred with the Cabinet's request
and would incorporate work previously conductedarttie Cabinet's RCRA authority into the EPA's milgmefforts under CERCLA. Since
1983, the EPA has been addressing contaminatian abandoned landfill adjacent to the Partnershlptst which had been operated by
Goodrich and which was being remediated pursua@BRCLA. The EPA has directed Goodrich and Poly@neonduct additional
investigation activities at the landfill and at t@alvert City site. In June 2009, the EPA notifié@stlake that Westlake may have potential
liability under section 107(a) of CERCLA at its ptasite. Liability under section 107(a) of CERCL#\dtrict and joint and several. The EPA
also identified Goodrich and PolyOne, among oth&sgyotentially responsible parties at the plaet $V/estlake negotiated, in conjunction with
the other potentially responsible parties, an A@G an order to conduct an RIFS. Due to the Patigssownership and current operation of
the property, the Partnership may be subject titiaddl requirements and liabilities under CERCLA.

Potential Flare Modifications . For several years, the EPA has been conductimmfonicement initiative against petroleum refingigad
petrochemical plants with respect to emissions fflames. A number of companies have entered intsent agreements with the EPA
requiring both modifications to reduce flare emassi and the installation of additional equipmeritétter track flare operations and
emissions. On April 21, 2014, Westlake receivedea Air Act Section 114 Information Request frdm EPA which sought information
regarding flares at the Calvert City and Lake Gimfhcilities. Westlake submitted information pansiuto such request, including information
regarding three flares that the Partnership owhs.HPA has informed Westlake that the informatimvioled leads the EPA to believe that
some of the flares are out of compliance with agtlle standards. The EPA has demanded that Westhakieict additional flare sampling and
provide supplemental information. Westlake is cuotfsein negotiations with the EPA regarding thesendnds, some of which are applicable tc
the Partnership's flares. The EPA has indicatetitimseeking a consent decree with that woulibabe Westlake to take corrective actions
relating to the alleged noncompliance. Westlakertmasagreed that any flares are out of compliamdeat any corrective actions are
warranted. Depending on the outcome of Westlalastiations with the EPA, additional controls onigsions from the Partnership's flares
may be required and these could result in increaapial and operating costs.
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Louisiana Notice of Violations . The Louisiana Department of Environmental QualliyDEQ") has issued notices of violations ("NOVs")
regarding the Partnership's assets, and those siidke, for various air compliance issues. Therfeaship and Westlake are working with
LDEQ to settle these claims, and a global settlérokall claims is being discussed. While settletrmaay result in a total civil penalty in
excess of $100 , such a settlement will likely caagsets owned by the Partnership and Westlakepahe extent it covers the Partnership's
assets, Westlake will indemnify the Partnershiplifdrilities to the extent such liabilities occuirer existed prior to August 4, 2014.

In addition to the matters described above, thénBeship is involved in various legal proceedingsdental to the conduct of its busine
The Partnership does not believe that any of thezsd proceedings will have a material adversecefie its financial condition, results of
operations or cash flows.

Other Commitments

The Partnership is obligated under various longiand short-term noncancelable operating leasesaply related to rail car leases and
land. Several of the leases provide for renewatseAt December 31, 2014 , future minimum leaseradgments were as follows:

2015 $ 1,041
2016 604
2017 445
2018 127
2019 5¢
Thereafter 98

$ 2,37:

Rental expense was approximately $3,558 , $3,983%2999 for the years ended December 31, 20143 aAd 2012 , respectively.

The Partnership has various purchase commitmentssfoapital projects and for materials, suppéied services incident to the ordinary
conduct of business. Such commitments are at pnicem excess of market prices.

20. Subsequent Events
Distribution

On January 30, 2015, the Board of Directors ofRhenership's general partner declared a quadestsibution of $0.2750 per unit, or
$7,441 in total, which was paid on February 24,2@lunitholders of record as of February 9, 2015 .

General

The financial statements of the Partnership arstanbially comprised of the financial statement©pfCo, which issued its annual
financial statements on February 25, 2015 . Accaylgti the Partnership has evaluated transactiansofiesideration as recognized subsequent
events in the annual financial statements throbgtdate of February 25, 2015 . Additionally, thetiership has evaluated transactions that
occurred as of the issuance of these financiastamts, on March 9, 2015 , for purposes of discosfiunrecognized subsequent events.
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21. Quarterly Financial Information (Unaudited)

Three Months Ended

March 31, June 30, September 30, December 31,
2014 2014 2014 2014
Predecessor Predecessor
Net sales $ 560,01: $ 524,13" % 392,00¢ $ 273,54:
Gross profit 232,31 246,54t 164,99: 101,95¢
Income from operations 224,53 240,38: 156,13: 95,50¢
Net income 143,87: 153,84« 118,17: 93,92¢
Net income attributable to Westlake Chemical Pasth®
subsequent to the IPO and limited partnerstaste
in net income
Basic and diluted earnings per common unithofdér $ 0.1¢ $ 0.32
Basic and diluted earnings per subordinated urd#r&)?® $ 0.1¢ $ 0.32

Three Months Ended

March 31, June 30, September 30, December 31,
2013 2013 2013 2013
Predecessor Predecessor Predecessor Predecessor
Net sales $ 500,91 $ 524,75¢ $ 540,13 $ 561,93t
Gross profit 190,01( 238,15! 212,98: 231,46:
Income from operations 183,83 231,39: 206,59( 225,33t
Net income 120,72! 149,03 132,58: 144,20t

(1) Represents quarterly net income per commorsahdrdinated unit since the completion of thergadhip's IPO on August 4, 2014. See
Note 10 to the combined and consolidated finarstatements

(2) Basic and diluted earnings per common and rsliated unit ("EPU") for each quarter is computisthg the weighted average units
outstanding during that quarter, while EPU for pleeiod from August 4, 2014 through December 314268Xkomputed using the weigh
average units outstanding for the period. As altethe sum of the EPU for each of the quartersseghent to the IPO may not equal the
EPU for the period from August 4, 2014 through Deber 31, 2014.
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Item 9. Changes in and Disagreements with Account&on Accounting and Financial Disclosure

None.

Iltem 9A. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

We carried out an evaluation, under the superviaimhwith the participation of our management,udeig our President and Chief
Executive Officer and our Senior Vice President @hief Financial Officer, of the effectiveness afralisclosure controls and procedures
pursuant to Rules 13a-15 or 15d-15 under the Exggthéwt, as of the end of the period covered byrégmrt. Based upon that evaluation, our
President and Chief Executive Officer and our SeXiioe President and Chief Financial Officer comtgld that our disclosure controls and
procedures were effective as of December 31, 20pdovide reasonable assurance that informatiquired to be disclosed by us in the rep
that we file or submit under the Exchange Act torded, processed, summarized and reported whkitirne periods specified in the SEC's
rules and forms, and is accumulated and communi¢atmyanagement as appropriate to allow timelysiecs regarding required disclosure.

Management's Report on Internal Control Over Finandal Reporting

This report does not include a report of managemeassessment regarding internal control over filmhneporting due to a transition
period established by the rules of the SEC for ggwblic companies.

Attestation Report of the Registered Public Accounihg Firm

This report does not include an attestation repiour independent registered public accounting fitue to a transition period establis|
by the rules of the SEC for newly public companies.

Change in Internal Control Over Financial Reporting

There have been no changes in our internal cortkas financial reporting (as defined in Rule 13dfLlunder the Exchange Act) that
occurred during the quarterly period ended DecerBbheR014 , that have materially affected, or aasonably likely to materially affect, our
internal controls over financial reporting.

Item 9B. Other Information
None.
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PART IlI

Item 10. Directors, Executive Officers and Corpora¢ Governance.

We are managed and operated by the board of disegta executive officers of our general partneesiidke Chemical Partners GP
LLC, a wholly owned subsidiary of Westlake. As auk of owning our general partner, Westlake hagitht to appoint all members of the
board of directors, including at least three dimesimeeting the independence standards establishing Exchange Act and the NYSE. Our
unitholders are not entitled to elect our geneaatrger or its directors or otherwise directly papate in our management or operations. Our
general partner owes certain contractual dutiestainitholders as well as a fiduciary duty toatener, Westlake.

Our general partner has seven directors, threéhofiware independent as defined under the standatalslished by the NYSE and the
Exchange Act. The NYSE does not require a listdaiply traded partnership, such as ours, to hav&gority of independent directors on the
board of directors or to establish a compensatnmaittee or a nominating committee. However, ourggal partner is required to have an
audit committee of at least three members, anitkathembers are required to meet the independentexperience standards established by
the NYSE and the Exchange Act.

All of the executive officers of our general parttisted below allocate their time between managingbusiness and affairs and the
business and affairs of Westlake. The amount of timat our executive officers devote to our busireesl the business of Westlake varies in
any given period based on a variety of factors.a¥mect our general partner's executive officedeteote as much time as is necessary for the
proper conduct of our business and affairs. Howeteir fiduciary duties to Westlake and other gations may prevent them from devoting
sufficient time to our business and affairs.

We reimburse our general partner and its affiliateduding Westlake, for all expenses they inawl @payments they make on our behalf.
Our partnership agreement does not set a limiheratmount of expenses for which our general paanéiits affiliates may be reimbursed. For
the year ended December 31, 2014, we paid appreeiyr68 million for such expenses. These expemstisde those we and OpCo incur
under the Services and Secondment Agreement ar@ntimebus Agreement, includirgalary, bonus, incentive compensation and otheuate
paid to persons who perform services for us orwrbehalf and expenses allocated to our generaigraoy Westlake.

In evaluating director candidates for our geneaatner, Westlake will assess whether a candidaegsses the integrity, judgment,
knowledge, experience, skill and expertise thatikedy to enhance the board's ability to manage dinect our affairs and business, including,
when applicable, to enhance the ability of commagtef the board to fulfill their duties.

Executive Officers and Directors of Our General Painer

The following table shows information for the extee officers and directors of our general partagiof December 31, 2014. Directors
hold office until their successors have been eteotequalified or until the earlier of their deathsignation, removal or disqualification.
Executive officers serve at the discretion of tbard. The President, Chief Executive Officer anceBtor and the Chairman of the Board of
Directors are brothers. Otherwise, there are ndlifdmelationships among any of our general pattndirectors or executive officers. Some of
the directors and all of the executive officeroof general partner also serve as executive offioEWestlake. The directors and executive
officers of our general partner have a fiduciarfydo manage our general partner in a manner haakfo Westlake. Please read "Risk
Factors—Risks Relating to Our Partnership Structugach director and executive officer of our gahg@artner will be fully indemnified by us
for actions associated with being a director orcetige officer to the fullest extent permitted un@elaware law pursuant to our partnership
agreement.

73




Table of Contents

Age (as of December 31,

Name 2014) Position With Our General Partner

Albert Chao 65 President, Chief Executive Officer and Director
James Chao 67 Chairman of the Board of Directors

M. Steven Bender 58 Senior Vice President, Chief Financial Officer ddidector
L. Benjamin Ederington 44 Vice President, General Counsel and Director
David R. Hansen 64 Senior Vice President, Administration

George Mangieri 64 Vice President and Chief Accounting Officer
Lawrence Teel 56 Senior Vice President, Olefins

Gary K. Adams 64 Director

Max L. Lukens 66 Director

David Lumpkins 60 Director

Albert Chao. Mr. Chao has been our general partner's PresaaiehChief Executive Officer and a director sinae general partner's
formation in March 2014 and the sole director of30[s general partner since its formation. Additlgnair. Chao has been Westlake's
President since May 1996 and a director since 2008. Mr. Chao became Westlake's Chief Executivie@fin July 2004. Mr. Chao has over
40 years of global experience in the chemical ibhgutn 1985, Mr. Chao assisted his father T.T. €had his brother James Chao in founding
Westlake, where he served as Executive Vice Presiddil he succeeded James Chao as PresidenadHeeld positions in the Controller's
Group of Mobil Oil Corporation, in the Technical pertment of Hercules Incorporated, in the PlagBiosup of Gulf Oil Corporation and has
served as Assistant to the Chairman of China GéRéaatics Group and Deputy Managing Director pfastics fabrication business in
Singapore. Mr. Chao is a trustee of Rice Univerdity. Chao received a bachelor's degree from Briarideiversity and an M.B.A. from
Columbia University.

James Chaa Mr. Chao has been a director since our generaigrss formation in March 2014 and Chairman ofBoard since July
2014. Mr. Chao has also been Westlake's Chairmémred8oard since July 2004 and became a directdurie 2003. From May 1996 to July
2004, he served as Westlake's Vice Chairman. MaoGliso has responsibility for the oversight of Wade's Vinyls business. Mr. Chao has
over 40 years of global experience in the chenimchlstry. From June 2003 until November 2010, Mra@was the executive chairman of
Titan Chemicals Corp. Bhd. He has served as a 8lp&ssistant to the Chairman of China General Ria&roup and worked in various
financial, managerial and technical positions attMdncorporated, Developmental Bank of Singap&iagapore Gulf Plastics Pte. Ltd. and
Gulf Qil Corporation. Mr. Chao, along with his binet Albert Chao, assisted their father T.T. Chafoimding Westlake. Mr. Chao is on the
board of Baylor College of Medicine and KIPP (Knedge is Power Program). Mr. Chao received his @e§ree from Massachusetts Institute
of Technology and an M.B.A. from Columbia Univeysit

M. Steven Bender Mr. Bender has been our general partner's S&fider President, Chief Financial Officer and a diogsince our
general partner's formation in March 2014. Mr. Bemtahs also been Westlake's Senior Vice PresigdehCaief Financial Officer since
February 2008. In addition, Mr. Bender has sengiisalreasurer since July 2011, a position he laddd from February 2008 until December
2010. From February 2007 to February 2008, Mr. Besérved as Westlake's Vice President, Chief Einb®fficer and Treasurer and from
June 2005 to February 2007, he served as its fesident and Treasurer. From June 2002 until JOA8,2Mr. Bender served as Vice
President and Treasurer of KBR, Inc. and from 11@98002 he held the position of Assistant TreasfmeHalliburton Company. Prior to that,
he held various financial positions within that quamy. Additionally, he was employed by Texas Eas@urporation for over a decade in a
variety of increasingly responsible audit, finaacel treasury positions. Mr. Bender received a Blaclod Business Administration from Texas
A&M University and an M.B.A. from Southern Methotlldniversity. Mr. Bender is also a Certified Pubficcountant.

L. Benjamin Ederington. Mr. Ederington has been our general partner's Piesident, General Counsel and Secretary andcati
since our general partner's formation in March 2Bethas also been Westlake's Vice President, Ge@eunsel and Corporate Secretary ¢
October 2013. Prior to joining Westlake, he helgdety of senior legal positions at LyondellBadetiustries, N.V. and its predecessor
companies, LyondellBasell Industries AF SCA andrgell Chemical Company, including most recentlyAasociate General Counsel,
Commercial & Strategic Transactions from March 26 &eptember 2013, interim Director of Governny&ifdirs from March 2010 to April
2011 and Lead Counsel, Chemicals from December fDMarch 2010. He began his legal career more #l8ayears ago at the law firm of
Steptoe & Johnson, LLP. Mr. Ederington holds a BrAm Yale University and received his J.D. fromrttsard University.

David R. Hansen Mr. Hansen has been our general partner's S¥igerPresident, Administration, since July 2014atfdition, he has
served as Westlake's Senior Vice President, Adimatisn since September 1999 and served as Vicderg, Human Resources from 1993 tc
1999. From August 2003 until July 2004 he was s\&stlake's Secretary. Prior to joining
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Westlake in 1990, Mr. Hansen served as Directétuwrhan Resources & Administration for Agrico Chenhicampany and held various
human resources and administrative managementgssivithin the Williams Companies. He has 30 yedradministrative management
experience in the oil, gas, energy, chemicals,lipipeplastics and computer industries. He recehisBachelor of Science degree in Social
Science from the University of Utah and has congpletxtensive graduate work toward an M.S. in HuRasources Management.

George J. Mangieri Mr. Mangieri has been our general partner's Weesident and Chief Accounting Officer since ounegal partner's
formation in March 2014. Mr. Mangieri has held tagame positions for Westlake since February 2B@m April 2000 to February 2007, he
was its Vice President and Controller. Prior tmijog Westlake, Mr. Mangieri served as Vice Predidar Controller of Zurn Industries, Inc.
from 1998 to 2000. He previously was employed a®\Rresident and Controller for Imo Industries, IndNew Jersey, and spent over 10
years in public accounting with Ernst & Young LlWhere he served as Senior Manager. He receivdgiduiselor of Science degree frc
Monmouth College and is a Certified Public Accoumtta

Lawrence (Skip) Teel Mr. Teel has been our general partner's Senice President, Olefins since July 2014. Mr. Teellieen
Westlake's Senior Vice President, Olefins sincg 200L4. From July 2012 to July 2014, he served astlake's Vice President, Olefins. Mr.
Teel joined Westlake in September 2009 as Dire@tefins and Feedstock after a 23-year career lyitindell Chemical Company where he
served as the Vice President, Refining from Au@@&6 to May 2008. From 2001 to 2006, Mr. Teel hhklposition of Director, Corporate
Planning and Business Development at Lyondell Chah@ompany. During his career, he has held atyaofemarketing, operations and
general management assignments. Mr. Teel receiB8.dn Chemical Engineering from New Mexico Stdtgversity and an M.S. in Finance
from the University of Houston.

Gary K. Adams Mr. Adams has been a director of our generahgagsince July 2014 and serves on the audit anictercommittees.
Mr. Adams currently serves as chief advisor on dbalmto IHS Inc. ("IHS"). He previously served radhan 20 years with Chemical Market
Association Inc. ("CMAI"), during which he progressto president, CEO and chairman of CMAI in 198tyving in those roles until CMAI
was acquired by IHS in 2011. He also serves aseatdr of Phillip 66 Partners GP LLC and Trecora®eces.

Max L. Lukens. Mr. Lukens has been a director of our generghgarsince June 2014 and is the Chairman of thi¢ eoichmittee. He he
been a director of Westlake since August 2004.6siMay 2006, Mr. Lukens has managed his personakinvents. Mr. Lukens served as
President and Chief Executive Officer of StewarS&venson Services, Inc. until May 2006 and podhat served as its Chairman of the
Board from December 2002 to March 2004, and Inte2imef Executive Officer and President, from Segien2003 to March 2004. He was
also previously employed by Baker Hughes Incorpatdtom 1981 to January 2000, where he served ksrBhughes' Chairman of the Board,
President and Chief Executive Officer from 1997anuary 2000. Between 2003 and 2009, he servediesctor of NCI Building Systems,
Inc. He also served as a director of The Pep Boggaiy, Moe & Jack from August 2006 until October 2@mhd again from June 2009 until
September 2011. He was also Chairman of the Bddtthbcompany from June 2009 until he resignefiéptember 2011. Mr. Lukens was a
Certified Public Accountant with Deloitte HaskinsSells for 10 years and received both his B.S.MrR&lA. degrees from Miami University.

David Lumpkins. Mr. Lumpkins has been a director of our geneaatner since January 2015 and serves on the adlit@nflicts
committees. He was the co-founder, and Executivar@tan of the general partner, of PetroLogistid3. lfrom 2004 until PetroLogistics L.P.
was acquired by Flint Hills Resources, LLC in JRBA4. Mr. Lumpkins has been affiliated with thevate equity firm Lindsay Goldberg since
2000, during which time he has worked on a numban@stment opportunities in the petrochemical andrgy midstream industries. Prior to
his affiliation with Lindsay Goldberg, Mr. Lumpkingorked in the investment banking industry for Eass, principally for Morgan Stanley
and Credit Suisse. In 1995, Mr. Lumpkins openedddarStanley's Houston office and served as hetitedfrm's southwest region. He is a
graduate of the University of Texas where he ateeived his MBA. Mr. Lumpkins also serves as aaaeof Crestwood Midstream GP LLC.

Director Independence

In accordance with the rules of the NYSE, the badrdirectors of our general partner currently trase independent directors. The b¢
of directors of our general partner has determthatieach of Messrs. Adams, Lukens, and Lumpkimedispendent as defined under the
independence standards established by the NYSkEharteikxchange Act.

Committees of the Board of Directors of our GeneraPartner

The board of directors of our general partner hresstanding committee: the audit committee. Thedohdirectors of our general
partner may also form a conflicts committee fromeito time.
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Audit Committee

The audit committee of our general partner's bo&directors has been established in accordandeSettion 3(a)(58)(A) of the
Exchange Act, and consists of Messrs. Adams, Lukedd umpkins, all of whom are independent. Mr. én& is the current Chairman of the
audit committee. The board of directors of our gahpartner has determined that each of Messrsm&daukens and Lumpkins is an "audit
committee financial expert" within the meaning loé ISEC rules and “financially literate" within theeaning of the NYSE regulations. The
audit committee operates pursuant to a writtentehaain electronic copy of which is available om website atmwww.wikpartners.com.

The audit committee assists the board of direcibmur general partner in its oversight of the gmiy of our combined and consolidated
financial statements and our compliance with legel regulatory requirements and partnership paliaied controls. The audit committee has
the sole authority to (1) retain and terminateiadependent registered public accounting firm,a@prove all auditing services and related fee
and the terms thereof performed by our indepenasgistered public accounting firm, and (3) pre-apprany non-audit services and tax
services to be rendered by our independent regitaublic accounting firm. The audit committeelsoaesponsible for confirming the
independence and objectivity of our independenstered public accounting firm. Our independenisteged public accounting firm is given
unrestricted access to the audit committee andnamagement, as necessary.

Conflicts Committee

As set forth in the limited liability company agreent of our general partner, our general parthered of directors may, from time to
time, have a conflicts committee to which the baafrdirectors of our general partner will appoimti€¢pendent directors and which may be
asked to review specific matters that the boargtbet may involve conflicts of interest betweenaus, limited partners and Westlake. The
conflicts committee will determine the resolutidittee conflict of interest in any manner referredttin good faith. The members of the
conflicts committee may not be officers or emplayyeéour general partner or directors, officergmployees of its affiliates, including
Westlake, and must meet the independence stanestatsished by the NYSE and the Exchange Act teesen an audit committee of a board
of directors, along with other requirements in partnership agreement. Messrs. Adams and Lumpkimsratly serve on the conflicts
committee. Any matters approved by the conflictsiouttee in good faith will be conclusively deemedde fair and reasonable to us, apprc
by all of our partners and not a breach by our germartner of any duties it may owe us or ourhwolders.

Meetings of the Board

During the last fiscal year, each of the boardisdaors and our audit committee had four meetihgme of the directors attended fewer
than 75% of the aggregate number of meetings dfidiaed of directors and committees of the board/bith the director served.

The board of directors holds regular executiveieassn which the independent directors meet wittasy non-independent directors or
members of management. The purpose of these exe@assions is to promote open and candid diseuasimng the independent directors.
The rules of the NYSE require that one of the irhgfent directors must preside over each executissian, and the role of presiding director
is rotated among each of the independent directors.

Communication with the Board of Directors

A holder of our units or other interested party whishes to communicate with the noranagement directors may do so by contactini
corporate secretary at the address or phone nusiplpeiaring on the front page of this report. Commations will be relayed to the intended
recipient of the board of directors except in inst&s where it is deemed unnecessary or inapprepdato so pursuant to the procedures
established by the audit committee. Any communicetiwithheld under those guidelines will nonetheles recorded and available for any
director who wishes to review them.

Corporate Governance Guideline and Code of Ethics

We have a Code of Ethics for the Principal Exeau@fficer, Principal Financial Officer and Principgeccounting Officer (the "Code of
Ethics") that applies to each of the Principal Exa®, Financial and Accounting Officers of our geal partner, as required by Section 406 of
the Sarbanes-Oxley Act of 2002. Furthermore, weslRrinciples of Corporate Governance and a chmteyur audit committee. Each of the
foregoing is available on our websitevatw.wlkpartners.comin the "Corporate Governance" section of our InmeRelations tab. We provide
copies, free of charge, of any of the foregoingrupereipt of a written request. We disclose amemdsnand director and executive officer
waivers with regard to the Code of Ethics, if aoy,our website or by filing a Current Report onfA@-K to the extent required. Furthermore,
the certifications of our general partner's Chigré&utive Officer and Chief Financial Officer, agju@ed by Section 302 of the Sarbanes-Oxle)
Act, have been included as exhibits to this report.
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NYSE Corporate Governance Listing Standards

The NYSE requires the chief executive officer affelisted company to certify annually that he i$ awvare of any violation by the
company of the NYSE corporate governance listiagadards as of the date of the certification, quialif the certification to the extent
necessary. The Chief Executive Officer of our gahpartner provided such certification to the NYiBER014 without qualification. You can
also find information about us at the offices af tYSE, 20 Broad Street, New York, New York 1000%bthe NYSE's Internet site
(www.nyse.com).

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requires the @kez officers and directors of our general partaed persons who beneficially own
more than 10% of our common units to file repoftsexurities ownership and changes in such ownesstth the SEC. Officers, directors and
greater than 10% beneficial owners also are reduiyerules promulgated by the SEC to furnish u wipies of all Section 16(a) forms they
file. Based solely upon a review of all Forms &n#l 5, including any amendments, filed with the SE€014, all required report filings by the
directors and executive officers and greater tha#h affiliated beneficial owners were timely made.

Item 11. Executive Compensation.

Compensation Discussion and Analysis

Overview

Neither we nor our general partner directly emay of the persons responsible for managing ounbss. All of our general partner's
executive officers are employees of Westlake. boedtance with the terms of our omnibus agreemeateimburse Westlake for
compensationmelated expenses attributable to the portion ofexacutive officers' time dedicated to providingvsees to us. During 2014, aft
we completed our IPO on August 4, 2014, Mr. Alligihiao devoted approximately 10% of his total businiese to our general partner and us
and Mr. Steve Bender devoted approximately 12.5%iofotal business time to our general partneriend he allocation of the executive
officers' time in future years and, in turn, futw@mpensation allocations may differ from the tiamel compensation allocated for each
executive officer in 2014.

Westlake has determined that only the base safagiah of the Westlake executive officers shaldbecated to us based on the
percentages of business time set forth above.itiecause Westlake's other compensation composigctisas equity awards of Westlake
stock and annual and quarterly cash incentive pamgeared toward specific performance goals dftlke's business, and not our business.
Westlake has significant assets and holdings autsidis and our general partner.

Named Executive Officer

For 2014, our named executive officers ("NEOs")sisted of our principal executive officer, Mr. Alb&€hao, and our principal financial
officer, Mr. Steven Bender. The compensation atieddo us in 2014 for each of the other executffiears of our general partner did not
exceed $100,000. Therefore, none of the other ¢ixecofficers are considered NEOs for 2014.

Compensation Decisions

Westlake has ultimate decision-making authorityhwéspect to the total compensation of our NEOsateaemployed by Westlake. Any
such compensation decisions will not be subjeetpapprovals by the board of directors of our galn@artner; provided, however, that any
awards under the Westlake Chemical Partners LP{I@mm Incentive Plan (the "LTIP") must be approbydhe board of directors of our
general partner.

Westlake Compensation Committee Oversight

The board of directors of Westlake has establishedmpensation committee (the "Westlake Compems&anmittee”) to review and
provide oversight of the compensation programs esifdke and the compensation of the principal ekexofficer of Westlake (the "Westla
PEQ"), the other named executive officers of Wéstl@ogether with the Westlake PEO, the "WestlaEON") and other employees design
as executive officers of Westlake (collectivelye thWestlake Executives").

External Advisors

To assist the Westlake Compensation Committeesipera of its oversight responsibilities, the Weé&l&€ompensation Committee
periodically utilizes the services of independéirtdt-party compensation consultants to conduct esation surveys and determine
compensation trends, analyze and assess Westtake{sensation systems and programs (which includesdmpensation of the Westlake
Executives), review current legal, accounting atichiaistrative matters associated
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with executive compensation and offer opinionsoathé effectiveness and competitiveness of therprogFor 2014, the Westlake
Compensation Committee directly engaged the ses\a€@owers Watson as a compensation consultadyize the Westlake Compensation
Committee on executive compensation matters. ToW&tson assists the Westlake Compensation Comnbijteeoviding updated
comparative market data on compensation prograchpwattices of peer competitors, the brodussed chemical industry and general indu
Towers Watson also assists Westlake with generapeasation consultation regarding employees ottaar the Westlake NEOs. In 2014,
Westlake paid Towers Watsons approximately $64f608xecutive compensation advisory services ampaegmately $475,000 for other
consulting services (primarily related to acquisitprojects by Westlake). The decision to engageefs Watson for the non-executive
compensation consulting services was made by mamageand approved by the Westlake Compensation Gib@emin November 2014, the
Westlake Compensation Committee assessed whetherattk of Towers Watson for Westlake during 20lidad any conflict of interest and
concluded that no conflict of interest exists.

The Deliberative Process

In establishing target executive compensation\Westlake Compensation Committee has selectedad peter group companies (the
"Peer Group") that is used as one of the meanelpiry to establish executive compensation targdte.companies that comprise the Peer
Group are selected annually from among companigsnithe chemical industry of relative comparalbie $0 Westlake, with executive
positions of similar scope and responsibility arwhf among companies with which Westlake may comfoetexecutive talent. The following
companies make up the Peer Group as adopted Wdbdake Compensation Committee in 2014:

Airgas Inc. Eastman Chemical Company
Air Products and Chemicals, Inc. FMC Corporation

Albemarle Corporation Huntsman Corporation
Ashland Inc. The Mosaic Company

Axiall Corporation Olin Corporation

Cabot Corporation PolyOne Corporation
Celanese Corporation RPM International Inc.

CF Industries Holdings, Inc. The Valspar Corporation
Chemtura Corporation W.R. Grace & Co.

The Peer Group was adjusted on November 2014 dier do take into account the increased size anglodity of the Westlake
organization resulting from Westlake's acquisitidrvinnolit Holdings GmbH ("Vinnolit") by adding AiProducts and Chemicals, Inc.,
Ashland Inc., CF Industries Holdings, Inc., Huntsn@orporation and The Mosaic Company to, and rengpinternational Flavors &
Fragrances Inc., Rockwood Holdings, Inc., A. Sctarirmc., Cytec Industries Inc., Eastman Chemicah@any and The Scotts Company LLC
from, the Peer Group used for 2013.

The Westlake Compensation Committee may add ocacegtompanies in the Peer Group as warrantedléztrehanges in the size,
business profile and publicly-listed status of tbenpanies in the Peer Group to help ensure thapani®s more comparable in size and
business profile to Westlake are included.

In addition to referring to the Peer Group, Towafatson utilizes survey data from its proprietarpeyal industry and chemical industry
databases, including, but not limited to, the Tan@tatson CDB Executive Survey as well as the Hayu@Chemicals Industry survey and
other relevant market information, that comparedtmpensation of executives at numerous compamigisilar positions as the Westlake
NEOs (the "Market Survey"). The Market Survey isdign conjunction with the Peer Group data (coiety, the "Reference Points") to he
validate the market findings and more specificaiyablish market compensation rates for positionsvhich there are limited Peer Group data
and/or for positions that are not industry-speaiie for which Westlake would need to recruit diw@ader basis (for instance, Chief Financial
Officer). Finally, in establishing the target extiee compensation, the Westlake Compensation Coiaeniakes a total compensation view to
include base pay, cash bonuses and long-term imeeartd equity awards, so that as long as the ceitgmtal compensation of a Westlake
NEO is competitive with the Reference Points, imdlial components may fall below or above the mediahe Reference Points.
conducting its surveys for the Reference Pointsydrs Watson reports directly to the Westlake Corspton Committee on each component
and on a composite total compensation basis.

The Westlake Compensation Committee meets anninaifgbruary to specifically address the compensaifdhe Westlake NEOs and
other Westlake Executives. During this meeting,Whestlake Compensation Committee reviews the aehient of Westlake's goals and
objectives, including Westlake's performance reato its competitors within the commodity chemiicelustry, including those direct
competitors within the Peer Group, and the Westlampensation Committee reviews the Reference $agtvell as other relevant factors
established by the Westlake Compensation
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Committee for the Westlake PEO and the factordtiskeed by the Westlake PEO in setting and apppthie other Westlake NEOs'
compensation. During this deliberation, the WestIREO is excused from the meeting to allow therathembers of the Westlake
Compensation Committee to deliberate independeagigrding the Westlake PEQ's compensation. Duhiisgainnual review meeting the
Westlake PEO also presents his recommendatiome td/estlake Compensation Committee regarding thgpeasation to be provided to the
other Westlake NEOs and other Westlake Executivies.Westlake PEO and the Westlake Compensation Qteemafter considering data
from the Reference Points and other relevant factmt the compensation for these Westlake Exeasutiv

Compensation Philosophy and Program Objectives afdtlake
Westlake has designed and maintains a comprehessdoeitive compensation program as a means of:
» attracting, rewarding and retaining top executalerit in support of Westlake's vision, mission abgkctives
* maintaining market competitiveness with Westlake'sr group compensation programs and prac
» encouraging and rewarding the achievement of dpendividual, business segment and corporate gaadsobjective:

» placing a significant portion of total compensatat risk through variable pay components, inicigdipside potential where targeted
objectives are exceeded, to promote managemenhdoticreate added stockholder value;

« aligning management interests with the intereste®ftockholders; al

» balancing short-term objectives with long-tertnategic initiatives and thinking through the desaf both short-term and long-term
pay programs.

Establishing Compensation Leve

On an annual basis as the Westlake Compensatiom@tea meets to set the target compensation fowwestlake PEO, other Westlake
NEOs and other Westlake Executives, the Westlakapgensation Committee considers the responsibititystope of the individual jc
assignments as well as the Westlake Executive’pgolormance and achievements measured againsetywaf goals and objectives. As a fi
step, the Westlake PEO provides his evaluatiorach &Vestlake Executive based upon the achievenfigoats and objectives unique to a
business segment or a corporate assignment arsbassaent of the Westlake Executive's individuatrdmution and effort and a variety of
managerial success factors. Next, the Westlake @osgtion Committee may make its own assessmenicof\Westlake Executive based upor
the interaction Westlake Compensation Committee beeshave had with the Westlake Executive througtiamuyear. Lastly, once the
Westlake Compensation Committee considers allegaHactors in tandem with the Reference Points\Whstlake Compensation Committee
establishes the compensation target for each eleohdime total compensation program.

Base Pay—This element is the principal cash compensationpmrant of Westlake's program and is designed taigeedhe Westlake
Executive with a market-competitive minimum levécompensation. In setting base pay rates for 204Westlake Compensation
Committee considered the Reference Points, theesaiog range of responsibility, accountability andibess impact of the position as well as
current economic conditions to aid it in evaluatargl matching the positions with the market antingefair-market competitive base pay
targets. In setting base pay rates for Westlakelkes, the Westlake Compensation Committee hsrdaed that, based on advice of its
independent consultant, Towers Watson, the basefiig Westlake Executives can generally be camneitlas competitive if targeted to be
within 90% to 110% of the 50th percentile of therked depending on the performance of the individifastlake Executive, the magnitude of
adjustments deemed necessary by the Westlake CeatpmnCommittee to ensure retention of the Westkakecutive and the performance of
Westlake. The Westlake Compensation Committeeralsmgnizes that market pricing is an inexact s@end that base pay above or below
that range may be required to meet market dematalrecognize individual performance or experielesels. The Westlake Compensation
Committee does not set a specific fixed targetgraage for any of the Westlake NEOs but generadigke/to set the base pay of each Wes
NEO to be within the range at its discretion bageoin market and performance factors. Base payalsiated on an annual basis using t
current market information, and the Westlake Comspan Committee may authorize an adjustment tarerthat the Westlake Executive's
current base pay is within the acceptable target ks determined by the Westlake Compensation Gtigaio:

e ensure internal equil
e recognize individual performance and contributiaor

* recognize changes in responsibility or the scopb@iVestlake Executive's positi

For further information regarding compensation siecis made by the Westlake Compensation Committeegd2014, see the proxy
statement that is expected to be filed by Westlak®mnnection with its 2015 annual meeting of shalgers. In
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February 2015, the Westlake Compensation Comnstethe base salaries for the Westlake NEOs asf®11$953,000 for Mr. Albert Chao
and $500,000 for Mr. Bender. The salaries of Mbekt Chao and Mr. Bender were increased from $@®6ahd $462,000, respectively, after
consideration of the Reference Points.

Employment Agreements; Severance and Change-in-Canl Arrangements —Westlake does not have employment agreements wit
any of the Westlake NEOs; however, each Westlalez&xve, including each of the Westlake NEOs, mdslly provided an offer letter of
employment containing the principal elements ofegh®loyment arrangement, including compensatiomeNaf these offer letters currently
contains a provision for payments upon a changeintrol.

Deferred Compensation Programs—Westlake has no deferred compensation programepefar the standard provisions of Westlake's
401(k) plan and provisions of Section 125 of thiednal Revenue Code whereby salary is reduce@fation since the 401(k) contributions
made by employees on a pre-tax basis, thereby irggltlewir salary and taxable income.

COMPENSATION COMMITTEE REPORT

Neither we nor our general partner has a compemsatimmittee. The board of directors has reviewstdiscussed the Company's
Compensation Discussion and Analysis with managémmah based upon this review, has approved ihfdusion in this report.

The information contained in this report shall hetdeemed to be "soliciting material” or "filed"incorporated by reference in future
filings with the SEC, or subject to the liabilitief Section 18 of the Exchange Act, except to tterd that the Company specifically
incorporates it by reference into a document fileder the Securities Act or the Exchange Act.

THE BOARD OF DIRECTORS OF
WESTLAKE CHEMICAL PARTNERS GP LLC

Albert Chao

James Chao

Gary K. Adams

Max L. Lukens

David Lumpkins

M. Steven Bender

L. Benjamin Ederington

Executive Compensation

The following tables provide information regardith@ compensation awarded to or earned during 2914ebNEOSs.

2014 Summary Compensation Table

Base Salary® Total @
Name and Principal Position Year %) Portion Allocation @ $)
Albert Chao
President and Chief Executive Officer 2014 925,00( 10.(% 38,01+
M. Steven Bender
Senior Vice President
Chief Financial Officer and Treasurer 2014 462,00( 12.5% 23,73

(1) See "Compensation Discussion and Analysis—Htistang Compensation LevelsBase Pay" for more information on base sa
(2) See "Compensation Discussion and Analygisrerview" for more information on the portion ofdgasalary allocated to us by Westl:
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(3) Reflects the portion of base salary allocated tbyugvestlake for the period from August 4, 2014tlgh December 31, 20:

Director Compensation

Officers or employees of Westlake or its affiliatélso also serve as the directors do not receivdiaddl compensation for such service.
The directors who are not also officers or emplsyafeWestlake or its affiliates receive compensafar services on our board of directors anc
committees thereof. Our general partner implemeatednnual retainer compensation package for theemmployee directors valued at
approximately $130,000, of which approximately $8&®, is paid in the form of an annual cash retaamet the remaining $65,000 retainer fe
paid in a grant of Unit Awards under the LTIP. bidéion, our general partner pays the audit congmitthairman an additional annual amount
of $15,000.

In addition, each non-employee director is reimbdr®r out-of-pocket expenses in connection witbrating board and committee
meetings. Each director is fully indemnified byfasactions associated with being a director tofthiest extent permitted under Delaware law
pursuant to our partnership agreement.

The following table sets forth a summary of the pemsation we paid to our non-management direato2614:

Fees Earned or Paid Phantom Unit All Other
in Cash Awards @ Compensation® Total
Name %) (%) (%) ($)
Gary K. Adams 13,806 65,003 375.22 79,184
Max L. Lukens 21,432 65,003 375.22 86,810

(1) The amounts reflected in this column represiemgrant date fair value of restricted phantorit awards granted to the non-employee
directors, computed in accordance with FASB ASCi@ @d8, as the product of (i) the number of phantoits granted and (i) the
average of the high and low prices of our commatsugported on the New York Stock Exchange omgttaat date. As of December 31,
2014, Messrs. Adams and Lukens each held a toBBR6R phantom units, which will become fully vebstan August 20, 2017 so long as
the applicable non-employee director continueetoeson our general partner's board of directomuh such date.

(2) The amounts reflected in this column reprefiemamount of cash paid with respect to distridnugquivalent rights granted in tandem with
the phantom unit awards.

Item 12. Security Ownership of Certain Beneficial @Qvners and Management and Related Stockholder Mattet
The following table sets forth the beneficial owstép of our outstanding common units and suborduhanits held by:
* our general partne
* Westlake
» each director and named executive officer of ouegal partner; ar

« all of the directors and executive officers of general partner as a gro

We report the amounts and percentage of units lméalgf owned on the basis of regulations of theCSfoverning the determination of
beneficial ownership of securities. The rules & 8EC deem a person a "beneficial owner" of a ggdfithat person has or shares "voting
power" that includes the power to vote or to ditbetvoting of the security, or "investment powirdt includes the power to dispose of or to
direct the disposition of the security. In compgtthe number of common units beneficially ownedatperson and the percentage ownersh
that person, common units subject to options oravas held by that person that are currently exahbie or exercisable within 60 days of
March 2, 2015, if any, are deemed outstandingabeinot deemed outstanding for computing the p&gerownership of any other person.
Unless otherwise noted, the address for each logedivner listed below is 2801 Post Oak Boulev&uite 600, Houston, Texas 77056. None
of the units beneficially owned as set forth belewledged as security.
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Name of Beneficial Owner

Westlake Chemical Corporation
Westlake Chemical Partners GP LLC
Albert Chao

James Chao

M. Steven Bender

L. Benjamin Ederington

David R. Hansen

George Mangieri

Lawrence Teel

Gary K. Adams

Max L. Lukens

David Lumpkins

All directors and executive officers as a group ff£@sons)

* Less than 1% of the outstanding common units.

Common Units
Beneficially
Owned

Percentage of
Common Units
Beneficially
Owned

Subordinated
Units
Beneficially
Owned

Percentage of
Subordinated
Units
Beneficially
Owned

Percentage of

Common and

Subordinated
Units Beneficially

Owned

1,436,11
0
45,00(
45,00(
10,00(
10,00(
10,00(
5,00(
2,50(
5,00(
125,00(
0
257,50(

5.3%

12,686,11!
0

O OO OO OO O o o o

100%
0

O OO OO OO O o o o

52.2%

O OO OO0 oo o oo

o
=3

The following table sets forth, as of March 2, 20ttie number of shares of common stock of West@themical Corporation beneficially
owned by each director and named executive ofti€eur general partner and by all directors andcatiee officers of our general partner as a

group:

Directors and Named Executive Officers of Our Geneal Partner
Albert Chao

James Chao

M. Steven Bender

L. Benjamin Ederington
David R. Hansen
George Mangieri
Lawrence Teel

Gary K. Adams

Max L. Lukens

David Lumpkins

All directors and executive officers as a group ff&@sons)

*  Less than 1% of the outstanding shares of commnumk.

Beneficial Ownership of Common Stock”

Amount and Nature of

Direct @
871,10:
137,32(
122,66:

354
40,61¢
29,18¢

3,61

0

16,38

0
1,221,24.

(1) None of the shares beneficially owned by the dinescor officers are pledged as secu

Other

Percent of Class

92,010,55: @
92,010,55: “®

0

O O O O o o

0

92,010,55:

69.%
69.4%

(2) The amounts include shares of common stodkntiag be acquired within 60 days from March 2, 2€irbugh the exercise of options held
by Mr. Albert Chao (616,714), Mr. James Chao (34)18r. Bender (81,496), Mr. Hansen (14,812), Margieri (5,394) and all directa
and executive officers as a group (758,684). Theuwnts also include unvested shares of restrictmk $teld by Mr. Bender (15,818), Mr.
Hansen (11,864), Mr. Mangieri (15,818), Mr. Luk€834), and all directors and executive officeraagoup (44,374), over which such

persons have sole voting power but no dispositoxegy.

(3) Does not include common stock of Westlake GhahCorporation owned directly by James Chao ah@@D shares of common stock

owned by the estate of Albert Chao's mother. AlGdrao disclaims beneficial ownership of these share
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(4) Two trusts for the benefit of members of tHea@ family, including James Chao and Albert Chae tlae managers of TTWFGP LLC, a
Delaware limited liability company, which is therggal partner of TTWF LP. The limited partners GWWF LP are five trusts principally
for the benefit of members of the Chao family, ithg James Chao and Albert Chao and two corporatiavned, indirectly or directly,
by certain of these trusts and by other entitiesevby members of the Chao family, including Ja@leao and Albert Chao. James Chao,
Albert Chao, TTWF LP and TTWFGP LLC share votingl alispositive power with respect to the shares efilédke's common stock
beneficially owned by TTWF LP. James Chao and AlGdrao disclaim beneficial ownership of the 92,658, shares held by TTWF LP
except to the extent of their respective pecunisrest therein.

(5) Does not include common stock of Westlake GhahCorporation owned directly by Albert Chao atiJ000 shares of common stock
owned by the estate of James Chao's mother. Jahasdisclaims beneficial ownership of these shares.

The following table sets forth each person knowndavho is the beneficial owner of 5% or more of outstanding common units, ot
than Westlake, the holdings of which are listethimfirst table of this Item 12.

Percentage of

Percentage of Percentage of Common and

Common Units Common Units Subordinated Units  Subordinated Units Subordinated Units
Name of Beneficial Owner Beneficially Owned  Beneficially Owned  Beneficially Owned  Beneficially Owned Beneficially Owned
Goldman Sachs Asset Management
200 West Street
New York, New York 10282 969,428V 6.7% 0 0% 3.6%
BAMCO INC
767 Fifth Avenue, 49th Floor
New York, New York 10153 869,698? 6.1% 0 0% 3.2%

(1) Based on a Schedule 13G filed February 13, 20160/ling to the filing, Goldman Sachs Asset Manag#nhad shared voting pow
over 969,428 common units and shared dispositiveepover 969,428 common units.

(2) Based on a Schedule 13G filed on February 17, 28t6ording to the filing, BAMCO INC had shared vugi power over 869,6!
common units and shared dispositive power over@&@common units.

Securities Authorized for Issuance Under Equity Corpensation Plans

In connection with the consummation of our IPO, ltbard of directors adopted the LTIP. The followiable provides certain information
with respect to this plan as of December 31, 2014:

Number of securities
remaining available for
future issuance under

equity compensation

Number of securitiesto ~ Weighted-average plan (excluding

be issued upon exercise  exercise price of securities

of outstanding options, outstanding options, reflected in the first
Plan Category warrants and rights warrants and rights column)
Equity compensation plans approved by security drsid 4,404 0 1,265,59¢
Equity compensation plans not approved by sechotglers 0 N/A 0

(1) Only phantom unit awards have been granteéutieg LTIP. There is no weightederage exercise price associated with these a

For more information about the plan, please see N8tto our combined and consolidated financiakstants.

Item 13. Certain Relationships and Related Transa@ns, and Director Independence.

Westlake owns (1) 1,436,115 common units and 12]886subordinated units, representing an aggregatrximate 52.2% limited
partner interest in us; (2) a 100% interest ingeameral partner; and (3) our incentive distributiights. Transactions with Westlake and its
affiliated entities are considered to be relatediyp@ansactions because Westlake and its afffliaten more than 5% of our equity interests; in
addition, certain of Westlake's directors and ekeelofficers serve as directors and executivecef of both Westlake and our general par
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Whenever a conflict arises between our generahpadr its owners, on the one hand, and us orimited partners, on the other hand,
resolution, course of action or transaction in eespf such conflict of interest shall be conclespdeemed approved by us and all our limited
partners and shall not constitute a breach of aunprship agreement, of any agreement contempia¢eeby or of any duty, if the resolution,
course of action or transaction in respect of sumiflict of interest is:

» approved by the conflicts committee of our genpeatner; o

» approved by the holders of a majority of ourstamding common units, excluding any such unitsexiuMoy our general partner or any
of its affiliates.

Our general partner may, but is not required tek$be approval of such resolutions or coursestidm from the conflicts committee of
its board of directors or from the holders of aonity of the outstanding common units as descrédealve. If our general partner does not seel
approval from the conflicts committee or from haoklef common units as described above and the ldatdectors approves the resolution or
course of action taken with respect to the conéifahterest, then it will be presumed that, in ingkits decision, the board of directors acted in
good faith, and in any proceeding brought by obehalf of us or any of our unitholders, the personging or prosecuting such proceeding
will have the burden of overcoming such presumpénd proving that such decision was not in gootth fainless the resolution of a conflict is
specifically provided for in our partnership agremm the board of directors or its conflicts contegt as applicable, may consider any fact
determines in good faith to consider when resoharggnflict. An independent third party is not reqd to evaluate the resolution. Under our
partnership agreement, all determinations, oth&orac or failures to act by our general partneg, ltbard of directors or any committee thereof
(including the conflicts committee) will be presuii® be "in good faith,” and in any proceeding lgtatuby or on behalf of us or any of our
unitholders, the person bringing or prosecutincghquoceeding will have the burden of overcominghspiesumption and proving that such
determination was not in good faith.

Procedures for Review, Approval and Ratification ofTransactions with Related Persons

If a conflict or potential conflict of interest ads between our general partner or its affiliadaghe one hand, and us or our unitholders, o
the other hand, the resolution of any such condiigtotential conflict should be addressed by thart of directors in accordance with the
provisions of our partnership agreement. At theréigon of the board in light of the circumstandés, resolution may be determined by the
board in its entirety or by a conflicts committeeeting the definitional requirements for such a wuttee under our partnership agreement.

Initial Public Offering

In connection with the closing of our IPO on Augdsk014, Westlake received 1,436,115 common utiz§86,115 subordinate units, a
100% interest in our general partner and our ineemtistribution rights.

Distributions and Payments to our General Partner ad its Affiliates

We will generally make cash distributions to ouitlwlders, including Westlake, pro rata. In additid distributions exceed the minimum
quarterly distribution and other higher targetrilisttion levels, Westlake, as the holder of ouemtive distribution rights, will be entitled to
increasing percentages of the distributions, upOtid of the distributions above the highest targstidution level.

Assuming we have sufficient available cash to peyfull minimum quarterly distribution on all of pautstanding units for four quarters,
Westlake would receive an annual distribution giragimately $15.5 million on its common and suboedéed units. During 2014, we made a
$0.1704 per unit distribution to all of our unittets, resulting in Westlake receiving approximagy4 million.

Our general partner and its affiliates are entitteceimbursement for all expenses they incur arbethalf, including salaries and emplo
benefit costs for employees who provide servicasst@and all other necessary or appropriate expaikeable to us or reasonably incurred by
our general partner and its affiliates in connectioth operating our business. Except to the exdpetified in the omnibus agreement or
services agreement, our general partner will deéteritine expenses that are allocable to us in gaitidl but there is no limit on the amount of
expenses for which our general partner and itiaéfs will be reimbursed. For the year ended Démam31, 2014, we paid approximately $68
million for such expenses.

If our general partner withdraws or is removedintsentive distribution rights will either be sdlilthe new general partner for cash or
converted into common units, in each case for aouatnequal to the fair market value of those irgese

If we are ever liquidated, the partners, includiigstlake, will be entitled to receive liquidatingtibutions according to their respective
capital account balances.
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Agreements with Westlake

The agreements described below became effectivaignst 4, 2014, concurrent with the closing of iB®. For amounts paid by us or
Westlake, as applicable, under the agreementsideddrelow, see Note 2 to our combined and cors@difinancial statements included in
"ltem 8. Financial Statements and Supplementara Dat

The information required by Item 407(a) of Reguat5-K is included in "ltem 10. Directors, Execeti@fficers and Corporate
Governance."

Ethylene Sales Agreeme

OpCo and Westlake entered into the Ethylene Sajgeeinent, which has an initial term through Decar3tie 2026 and automatic 12-
month renewal periods until terminated at the enth@ initial term or any renewal term on 12-montitgtice. The Ethylene Sales Agreement
requires Westlake to purchase OpCo's planned @ibydeoduction each year, subject to certain exseptand a maximum commitment of 3.8
billion pounds per year, less product sold by Op&third parties equal to approximately 5% of thawal output. If OpCo's actual production
is in excess of planned ethylene production, Wkstleas the option to purchase up to 95% of prodndti excess of planned production.
Westlake's purchase price for ethylene under thgl&te Sales Agreement includes a $0.10 per powrdim the total costs incurred by OpCo
for the feedstock and natural gas to produce eaahgof ethylene (subject to a usage cap and & fland estimated operating costs,
maintenance capital expenditures and other turmarexpenditures, less net proceeds from co-prodadts. Under specified circumstances,
cost underrecoveries may be carried forward foovery in subsequent years. Variable costs not ieduny OpCo due to a deficiency in takes
are rebated to Westlake.

Feedstock Supply Agreement

OpCo and Westlake entered into the Feedstock Supplgement, which has an initial term through Delben81, 2026 and automatic
12-month renewal periods until terminated at the @fithe initial term or any renewal term on 12-tih@notice. Under the Feedstock Supply
Agreement, Westlake agreed to sell OpCo ethanetad feedstock in amounts sufficient for OpCo fiodpice the ethylene to be sold under
the Ethylene Sales Agreement. The Feedstock Suaplement provides that OpCo may obtain feedstomk \Westlake based on Westlake's
total cost of purchasing and delivering the feetistincluding applicable transportation, storagd ather costs.

Services and Secondment Agreem

OpCo and Westlake entered into the services armhdement agreement, pursuant to which OpCo will pleWVestlake with various
utilities and utility services and in exchange Wéestlake providing OpCo with various utility ser@&; comprehensive operating services for
OpCo's units, services for the maintenance andatipaerof the common facilities and seconded emmeyte perform all services required
under the agreement.

Site Lease Agreemen

OpCo and Westlake entered into twoysar site lease agreements (the "Site Leases"eilihd Site Leases, OpCo leases the real pro
underlying Calvert City Olefins and Lake Charle®fdis and is granted certain use and access rniglat®d thereto, for a base rental amount o
$1 per year per site. Each of the Site Leasesnsable by the lessor upon the occurrence of reeieents of default or by OpCo if Calvert
City Olefins or Lake Charles Olefins, as applicaidedestroyed by casualty. Pursuant to the Sigsés, the lessor has the right to restore and
repurchase the units for fair market value if Og&its to expeditiously restore Calvert City OlefimsLake Charles Olefins, as applicable,
following a casualty loss. Subject to the foregaiegurchase right, OpCo may remove its ethylendymtion facilities and other related
improvements for up to one year after expiratioteomination of the applicable Site Lease, so lasguch removal can be accomplished
without material damage or harm to the lessor'pgmy or operations; provided that any assetsatenhot timely removed by OpCo will be
deemed to have been surrendered to the lessor.

Omnibus Agreement

We entered into the omnibus agreement with Wes#akdeOpCo, pursuant to which we granted Westlakeng other things, a right of
first refusal on any proposed transfer of (1) aywigy interests in OpCo, (2) the ethylene productacilities that serve Westlake's other
facilities or (3) certain other assets we may aggistom Westlake. The omnibus agreement also pesvidr reimbursement to Westlake for the
provision of various administrative services angcli expenses incurred on our behalf and in cororeutith the operation of our business.
Under the omnibus agreement, Westlake will indeyna# against certain environmental and other logseswe will indemnify Westlake
against certain environmental and other lossewlfaich Westlake is not otherwise obligated to inddynas and certain other losses and
liabilities to the extent resulting from the pradeis of services by Westlake to us.
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OpCo Partnership Agreement

We, OpCo GP and Westlake entered into an agreesfiéintited partnership for OpCo (the "OpCo LP Agment"). The OpCo LP
Agreement governs the ownership and managemenp@b@nd designates OpCo GP as the general paft@gGn. OpCo GP generally has
complete authority to manage OpCo's business danlsafWe control OpCo GP, as its sole member,extitip certain approval rights held by
Westlake.

Item 14. Principal Accountant Fees and Services.

PricewaterhouseCoopers LLP serves as our indeperatgstered public accounting firm.

The following table presents fees billed for prafesal services and other services in the followdatggories and amounts by
PricewaterhouseCoopers LLP for the period fromlB@ through December 31, 2014:

From August 4, 2014
to December 31,

2014
Audit fees® $ 653,00(
Audit-related fees —
Tax fees —
All other fees —
Total $ 653,00(

(1) Represents the aggregate fees for professsanalces rendered for the audit of the Partneisfilpancial statements for the period from
August 4, 2014 to December 31, 2014 and consutisiim financial accounting and reporting matteisirag during the course of the at
for fiscal year 2014. Also includes the review loé tonsolidated financial statements included énRartnership's quarterly reports on
Form 10-Q.

Audit Committee Pr-Approval Policy

The charter of the Audit Committee of the Boardakctors of our general partner, which is avaath our website at
www.wikpartners.com, requires the Audit Committee to pre-approve atlinservices and non-audit services (other thamighémis non-audit
services as defined by the Sarbanes-Oxley Act 2Pt be provided by our independent registerddipaccounting firm. The Audit
Committee has adopted a pre-approval policy witipeet to services that may be performed by thepienident registered public accounting
firm. Our Audit Committee pre-approved all servigeevided by PricewaterhouseCoopers during thalffigear ended December 31, 2014.
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PART IV

Iltem 15. Exhibits and Financial Statement Schedules

(a)(1) Financial Statements

See "ltem 8—Index to Combined and Consolidated iz Statements" contained elsewhere in this tepor

(a)(2) Financial Statement Schedules

All schedules other than Schedule 2—Valuation andli§ing Accounts below have been omitted becaheg are not required under the

relevant instructions

Financial Statement Schedule

SCHEDULE Il

VALUATION AND QUALIFYING ACCOUNTS

(dollars in thousands)

Balance at Balance at
Beginning Charged to Additions/ End of
Accounts Receivable Allowance for Doubtful Accounts of Year Expense (Deductions) ¥ Year
2014 $ 2,10¢ 65 $ (2,170 $ —
2013 2,06t 40 — 2,10t
2012 1,98¢ 82 — 2,06¢

(1) Represents adjustment for assets retained by Wegilasuant to the IP
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(a)(3) Exhibits

Exhibit No.

3.1

3.2

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9

4.10

Description

Certificate of Limited Partnership of Westlake CheathPartners LP (incorporated by reference to Eixl3.1 to Westlake
Chemical Partners LP's Registration Statement omf»1 (File No. 333-195551), filed on April 29,120).

First Amended and Restated Agreement of Limitedrieeaship of Westlake Chemical Partners LP (inccatest by referenc
to Exhibit 3.1 to Westlake Chemical Partners LRisrént Report on Form 8-K (File No. 001-36567)dilen August 8,
2014).

Indenture dated as of January 1, 2006 by and aMdgjlake Chemical Corporation, the potential subgydyuarantors
listed therein and JPMorgan Chase Bank, Nationabgiation, as trustee (incorporated by referendextobit 4.1 to
Westlake Chemical Corporation's Current Report omF8-K, filed on January 13, 2006, File No. 1-32R6

First Supplemental Indenture dated as of Januargd@® by and among Westlake Chemical Corporati@nsubsidiary
guarantors party thereto and JPMorgan Chase Batlgrl Association, as trustee (incorporated figremce to Exhibit
4.2 to Westlake Chemical Corporation's Current Reemo Form 8-K, filed on January 13, 2006, File Ne32260).

Second Supplemental Indenture, dated as of Noveii2007, among Westlake Chemical CorporationSthigsidiary
Guarantors (as defined therein) and The Bank of Merk Trust Company, N.A., as trustee (incorpordigdeference to
Exhibit 4.2 to Westlake Chemical Corporation's @atrReport on Form 8-K, filed on December 18, 2@0I& No. 1-
32260).

Third Supplemental Indenture, dated as of July0202 among Westlake Chemical Corporation, the Slidryi Guarantors
(as defined therein) and The Bank of New York Melicust Company, N.A., as trustee (incorporatedebgrence to
Exhibit 4.2 to Westlake Chemical Corporation's @atrReport on Form 8-K, filed on July 8, 2010, File. 1-32260).

Fourth Supplemental Indenture, dated as of Dece@i&d10, among Westlake Chemical CorporationSthiesidiary
Guarantors (as defined therein) and The Bank of Merk Mellon Trust Company, N.A., as trustee (inmarated by
reference to Exhibit 4.2 to Westlake Chemical Coafion's Current Report on Form 8-K, filed on Deb&m8, 2010, File
No. 1-32260).

Fifth Supplemental Indenture, dated as of Decerb2010, among Westlake Chemical Corporation, thiesiiary
Guarantors (as defined therein) and The Bank of Merk Mellon Trust Company, N.A., as trustee (impanated by
reference to Exhibit 4.3 to Westlake Chemical Ceaion's Current Report on Form 8-K, filed on Debem8, 2010, File
No. 1-32260).

Supplemental Indenture, dated as of December 317, 2nong Westlake Chemical Corporation, WPT LL@&sWake
Polymers LLC, Westlake Petrochemicals LLC, Westl8kgene LLC, the other subsidiary guarantors piwgyeto and The
Bank of New York Trust Company, N.A. related to §16/8% senior notes (incorporated by referendextuibit 4.6 to
Westlake Chemical Corporation's Annual Report omFd0-K for the year ended December 31, 2007, filed~ebruary 20,
2008, File No. 1-32260).

Supplemental Indenture, dated as of December 37, 20mong Westlake Chemical Corporation, WPT LL@&sWake
Polymers LLC, Westlake Petrochemicals LLC, Westlakgene LLC, the other subsidiary guarantors pimtyeto and The
Bank of New York Trust Company, N.A. related to th&% senior notes (incorporated by reference tuldix4.7 to
Westlake Chemical Corporation's Annual Report omFd0-K for the year ended December 31, 2007, filed~ebruary 20,
2008, File No. 1-32260).

Sixth Supplemental Indenture, dated as of Juh20Z2, among Westlake Chemical Corporation, the iflisrg Guarantors
(as defined therein) and The Bank of New York Melicust Company, N.A., as trustee (incorporatedebgrence to
Exhibit 4.2 to Westlake Chemical Corporation's @atrReport on Form 8-K, filed on July 16, 2012¢Milo. 1-32260).

Seventh Supplemental Indenture, dated as of Feblizar2013, among Westlake Chemical Corporatios Stbsidiary
Guarantors (as defined therein) and The Bank of Merk Mellon Trust Company, N.A., as trustee (inmarated by
reference to Exhibit 4.16 to Westlake Chemical @oaion's Annual Report on Form 10-K for the yeadexd December 31,
2012, filed on February 22, 2013, File No. 1-32260)



411 Supplemental Indenture, dated as of May 1, 201®na@nNorth American Specialty Products LLC, a Delenanited
liability company, Westlake Chemical Corporatidme bther Subsidiary Guarantors (as defined theeid)The Bank of
New York Mellon Trust Company, N.A., as trusteec@imporated by reference to Exhibit 4.2 to Westl@kemical
Corporation's Quarterly Report on Form 10-K, fitedJuly 31, 2013, File No. 1-32260).

88




Table of Contents

Exhibit No.
412

4.13

414

10.1

10.2

10.3

10.41t

10.5

10.6

10.7

10.8t

10.9%

10.10

10.11

Description

Supplemental Indenture, dated as of June 1, 2048ng Westlake Pipeline Investments LLC, a Delaviariged liability
company, Westlake Chemical Corporation, the othiasisliary Guarantors (as defined therein) and TéwekBf New York
Mellon Trust Company, N.A., as trustee (incorpadatyg reference to Exhibit 4.3 to Westlake Chem@atporation's
Quarterly Report on Form 10-K, filed on July 31130File No. 1-32260).

Supplemental Indenture, dated as of June 1, 20d8ng@ Westlake NG IV Corporation, a Delaware corfiona and
Westlake NG V Corporation, a Delaware corporatitestlake Chemical Corporation, the other Subsidizugrantors (as
defined therein) and The Bank of New York Mellorugr Company, N.A., as trustee (incorporated byregige to Exhibit
4.4 to Westlake Chemical Corporation's Quarterlpdeon Form 10-K, filed on July 31, 2013, File Ne32260).

Supplemental Indenture dated as of July 17, 201ghgriwVestlake Chemical OpCo LP, Westlake Chemicap@uation, the
other Subsidiary Guarantors (as defined thereid)Tdre Bank of New York Mellon Trust Company, N.As, trustee
(incorporated by reference to Westlake Chemicap@ation's Quarterly Report on Form 10-Q, filedArgust 6, 2014,
File No. 001-32260).

Omnibus Agreement among Westlake Management Sentioe, Westlake Vinyls Corporation, Westlake Cieah
Partners GP LLC, Westlake Chemical Partners LP, \MET, Westlake Petrochemicals LLC, Westlake Vinyig;.,
Westlake Longview Corporation, Westlake ChemicaCOiGP LLC, Westlake Chemical OpCo LP, Westlake PVC
Corporation, Westlake Styrene LLC and Westlake els LLC (incorporated by reference to Exhibit 1. Westlake
Chemical Partners LP's Current Report on Form &il¢ (No. 001-36567) filed on August 8, 2014).

Services and Secondment Agreement by and amondakie§€themical OpCo LP, Westlake Management Seryines
Westlake Vinyls, Inc., WPT LLC and Westlake Petracticals LLC (incorporated by reference to Exhilfit2lto Westlake
Chemical Partners LP's Current Report on Form &il€ (No. 001-36567) filed on August 8, 2014).

Feedstock Supply Agreement between Westlake Petnoichls LLC and Westlake Chemical OpCo LP (incoaped by
reference to Exhibit 10.3 to Westlake Chemical iag LP's Current Report on Form 8-K (File No. @&b67) filed on
August 8, 2014).

Ethylene Sales Agreement between Westlake Che@jg@b LP, WPT LLC, Westlake Vinyls, Inc. and Wes#ak
Petrochemicals LLC (incorporated by reference tbikik 10.4 to Westlake Chemical Partners LP's GurReport on Form
8-K (File No. 001-36567) filed on August 8, 2014).

Site Lease Agreement (Calvert City) between Westhkyls, Inc. and Westlake Chemical OpCo LP (ipooated by
reference to Exhibit 10.5 to Westlake Chemical iag LP's Current Report on Form 8-K (File No. @&b67) filed on
August 8, 2014).

Site Lease Agreement (Lake Charles) between WesBakrochemical LLC and Westlake Chemical OpCoib&o(porated
by reference to Exhibit 10.6 to Westlake Chemiaatiers LP's Current Report on Form 8-K (File N@l1-36567) filed on
August 8, 2014).

Amended and Restated Limited Partnership Agreewignestlake Chemical OpCo LP (incorporated by rfiee to
Exhibit 10.7 to Westlake Chemical Partners LP'srétrReport on Form 8-K (File No. 001-36567) filea August 8,
2014).

Westlake Chemical Partners LP Long-Term Incentiaa Rincorporated by reference to Exhibit 10.8 tedffake Chemical
Partners LP's Current Report on Form 8-K (File B@il-36567) filed on August 8, 2014).

Form of Phantom Unit Agreement under the Westlalker@ical Partners LP Long-Term Incentive Plan (ipooated by
reference to Exhibit 10.14 to Amendment 4 to Wéstl@hemical Partner LP's Registration Statemertaym S-1 (File No.
333-195551) filed on July 15, 2014.

Intercompany Revolving Credit Agreement between ke Chemical OpCo LP and Westlake Developmenp@Quaition
(incorporated by reference to Exhibit 10.9 to Wadatl Chemical Partners LP's Current Report on FeKr(Bile No. 001-
36567) filed on August 8, 2014).

Third Amended and Restated Credit Aareement datevf Aulv 17. 2011 bv and amona the financial inktins narty



thereto, as lenders, Bank of America, N.A., as ggard Westlake Chemical Corporation and certaiitsdflorth American
subsidiaries, as borrowers, relating to a $400Ibamisenior secured revolving credit facility (mporated by reference to
Exhibit 10.0 to Westlake Chemical Corporation'sr@€nt Report on Form 8-K (File No. 001-32260) fileal July 17, 2014).
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Exhibit No. Description

10.12 Unsecured Promissory Note between WPT LLC and WestDevelopment Corporation (incorporated by refegego
Exhibit 10.8 to Westlake Chemical Partners LP'si®eagion Statement on Form S-1 (File No. 333-19558led on June
30, 2014).

10.13*** Unsecured Promissory Note between Westlake Viyts,and Westlake Development Corporation.

10.14%** Unsecured Promissory Note between Westlake Petnuchts LLC and Westlake Development Corporation.

21.1* List of Subsidiaries of Westlake Chemical Partrid?s

23.1* Consent of PricewaterhouseCoopers LLP.

31.1* Rule 13a - 14(a) / 15d - 14(a) Certification (Pijrat Executive Officer).

31.2* Rule 13a - 14(a) / 15d - 14(a) Certification (Pijrad 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 Doenin

* Filed herewitr
**  Furnished herewit

***  The Unsecured Promissory Notes between Westlakvelopment Corporation and each of Westlake I¥jigc. and Westlake
Petrochemicals LLC are not filed because theydeatical to Exhibit 10.12 except for the identifytloe borrower.

T Management contract or compensatory plan or arraagt

tt Confidential status has been granted for gepaitions thereof pursuant to the Order Grantingf@dential Treatment Under the
Securities Act of 1933 issued by the Division ofrf@ration Finance of the Securities and Exchangam@ission filed on August 1, 2014.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the Regyigthas duly caused this Annual
Report on Form 10-K to be signed on its behalfi®/undersigned, thereunto duly authorized.

WESTLAKE CHEMICAL PARTNERS LP

Date: March 9, 2015 /s/ ALBERT C HAO

Albert Chao
President and Chief Executive Officer of
Westlake Chemical Partners GP LLC
(Principal Executive Officer)

Pursuant to the requirements of the Securities &xgh Act of 1934, this Annual Report on Form 104as been signed below by the
following persons on behalf of the registrant amthie capacities and on the dates indicated.

Signature Title Date
IS/ ALBERT CHAO President and Chief Executive Officer

Albert Chao (Principal Executive Officer) March 9, 2015
/S/ M. STEVEN B ENDER Senior Vice President, Chief Financial Officer March 9. 2015

M. Steven Bender and Director (Principal Financial Officer) '

'S/ _GEORGE J. MANGEERI Vice President and Chief Accounting Officer
George J. Mangieri (Principal Accounting Officer) March 9, 2015
/ s/ L. BENJAMIN E DERINGTON i i
Al ' Vice President, General Counsel, Secretary March 9, 2015
L. Benjamin Ederington and Director

/s/ JAMES CHAO

Chairman of the Board of Directors March 9, 2015
James Chao
/sl  GARY K. A DAMS
Director March 9, 2015
Gary K. Adams
/sl MAX L.L UKENS .
Director March 9, 2015
Max L. Lukens
/'s/ DAVID L UMPKINS .
Director March 9, 2015

David Lumpkins
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Exhibit No.

3.1

3.2

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9

4.10

EXHIBIT INDEX

Description

Certificate of Limited Partnership of Westlake CheahPartners LP (incorporated by reference to Eikl3i.1 to Westlake
Chemical Partners LP's Registration Statement omF1 (File No. 333-195551), filed on April 29,121).

First Amended and Restated Agreement of Limitedrieaship of Westlake Chemical Partners LP (inccatest by referenc
to Exhibit 3.1 to Westlake Chemical Partners LRisrént Report on Form 8-K (File No. 001-36567)dilen August 8,
2014).

Indenture dated as of January 1, 2006 by and aMdgjlake Chemical Corporation, the potential subsydyuarantors
listed therein and JPMorgan Chase Bank, Nationabgiation, as trustee (incorporated by referendextobit 4.1 to
Westlake Chemical Corporation's Current Report omF8-K, filed on January 13, 2006, File No. 1-3@R6

First Supplemental Indenture dated as of Januargd@ by and among Westlake Chemical Corporatimsubsidiary
guarantors party thereto and JPMorgan Chase Batlgl Association, as trustee (incorporated figremce to Exhibit
4.2 to Westlake Chemical Corporation's Current Remo Form 8-K, filed on January 13, 2006, File NeB2260).

Second Supplemental Indenture, dated as of Noveint2807, among Westlake Chemical CorporationSthigsidiary
Guarantors (as defined therein) and The Bank of Merk Trust Company, N.A., as trustee (incorpordigdeference to
Exhibit 4.2 to Westlake Chemical Corporation's @atrReport on Form 8-K, filed on December 18, 206i& No. 1-
32260).

Third Supplemental Indenture, dated as of July0202 among Westlake Chemical Corporation, the Slidryi Guarantors
(as defined therein) and The Bank of New York Mellcust Company, N.A., as trustee (incorporateddbgrence to
Exhibit 4.2 to Westlake Chemical Corporation's @atrReport on Form 8-K, filed on July 8, 2010, Mile. 1-32260).

Fourth Supplemental Indenture, dated as of Dece@i&d10, among Westlake Chemical CorporationSthiesidiary
Guarantors (as defined therein) and The Bank of Merk Mellon Trust Company, N.A., as trustee (impanated by
reference to Exhibit 4.2 to Westlake Chemical Ceaion's Current Report on Form 8-K, filed on Debem8, 2010, File
No. 1-32260).

Fifth Supplemental Indenture, dated as of Decerib2010, among Westlake Chemical Corporation, thiesiiary
Guarantors (as defined therein) and The Bank of Merk Mellon Trust Company, N.A., as trustee (inmarated by
reference to Exhibit 4.3 to Westlake Chemical Coafion's Current Report on Form 8-K, filed on Deb&m8, 2010, File
No. 1-32260).

Supplemental Indenture, dated as of December 317, 20mong Westlake Chemical Corporation, WPT LL@&sWake
Polymers LLC, Westlake Petrochemicals LLC, Westlakgene LLC, the other subsidiary guarantors pimtyeto and The
Bank of New York Trust Company, N.A. related to §16/8% senior notes (incorporated by referendextubit 4.6 to
Westlake Chemical Corporation's Annual Report omFd0-K for the year ended December 31, 2007, filed~ebruary 20,
2008, File No. 1-32260).

Supplemental Indenture, dated as of December 317, 2nong Westlake Chemical Corporation, WPT LL@&sWake
Polymers LLC, Westlake Petrochemicals LLC, Westlakgene LLC, the other subsidiary guarantors pimtyeto and The
Bank of New York Trust Company, N.A. related to $1&% senior notes (incorporated by reference tulix4.7 to
Westlake Chemical Corporation's Annual Report omFd0-K for the year ended December 31, 2007, filed~ebruary 20,
2008, File No. 1-32260).

Sixth Supplemental Indenture, dated as of July2072, among Westlake Chemical Corporation, the ilisvg Guarantors
(as defined therein) and The Bank of New York Mellcust Company, N.A., as trustee (incorporateddbgrence to
Exhibit 4.2 to Westlake Chemical Corporation's @atrReport on Form 8-K, filed on July 16, 2012eMilo. 1-32260).

Seventh Supplemental Indenture, dated as of Feblizar2013, among Westlake Chemical Corporatios Stbsidiary
Guarantors (as defined therein) and The Bank of Merk Mellon Trust Company, N.A., as trustee (impanated by
reference to Exhibit 4.16 to Westlake Chemical @oaion's Annual Report on Form 10-K for the yeadexd December 31,
2012, filed on February 22, 2013, File No. 1-32260)



411 Supplemental Indenture, dated as of May 1, 201®na@nNorth American Specialty Products LLC, a Delenanited
liability company, Westlake Chemical Corporatidme bther Subsidiary Guarantors (as defined theeid)The Bank of
New York Mellon Trust Company, N.A., as trusteec@imporated by reference to Exhibit 4.2 to Westl@kemical
Corporation's Quarterly Report on Form 10-K, fitedJuly 31, 2013, File No. 1-32260).
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Exhibit No.
412

4.13

4.14

10.1

10.2

10.3

10.41t

10.5

10.6

10.7

10.8t

10.9%

10.10

10.11

Description

Supplemental Indenture, dated as of June 1, 2048ng Westlake Pipeline Investments LLC, a Delaviariged liability
company, Westlake Chemical Corporation, the othiasisliary Guarantors (as defined therein) and TéwekBf New York
Mellon Trust Company, N.A., as trustee (incorpadatyg reference to Exhibit 4.3 to Westlake Chem@atporation's
Quarterly Report on Form 10-K, filed on July 31130File No. 1-32260).

Supplemental Indenture, dated as of June 1, 20d8ng@ Westlake NG IV Corporation, a Delaware corfiona and
Westlake NG V Corporation, a Delaware corporatitestlake Chemical Corporation, the other Subsidizugrantors (as
defined therein) and The Bank of New York Mellorudr Company, N.A., as trustee (incorporated byregige to Exhibit
4.4 to Westlake Chemical Corporation's Quarterlpdeon Form 10-K, filed on July 31, 2013, File Ne32260).

Supplemental Indenture dated as of July 17, 201ghgriwVestlake Chemical OpCo LP, Westlake Chemicap@uation, the
other Subsidiary Guarantors (as defined thereid)Tdre Bank of New York Mellon Trust Company, N.As, trustee
(incorporated by reference to Westlake Chemicap@ation's Quarterly Report on Form 10-Q, filedArgust 6, 2014,
File No. 001-32260).

Omnibus Agreement among Westlake Management Sentioe, Westlake Vinyls Corporation, Westlake Cieah
Partners GP LLC, Westlake Chemical Partners LP, \MET, Westlake Petrochemicals LLC, Westlake Vinyig;.,
Westlake Longview Corporation, Westlake ChemicaCOP LLC, Westlake Chemical OpCo LP, Westlake PVC
Corporation, Westlake Styrene LLC and Westlake iels LLC (incorporated by reference to Exhibit 1. Westlake
Chemical Partners LP's Current Report on Form &il¢ (No. 001-36567) filed on August 8, 2014).

Services and Secondment Agreement by and amondakie§€themical OpCo LP, Westlake Management Seryines
Westlake Vinyls, Inc., WPT LLC and Westlake Petracticals LLC (incorporated by reference to Exhilfit2lto Westlake
Chemical Partners LP's Current Report on Form &il€ (No. 001-36567) filed on August 8, 2014).

Feedstock Supply Agreement between Westlake Petnoichls LLC and Westlake Chemical OpCo LP (incoaped by
reference to Exhibit 10.3 to Westlake Chemical iag LP's Current Report on Form 8-K (File No. @&b67) filed on
August 8, 2014).

Ethylene Sales Agreement between Westlake Che@jg@b LP, WPT LLC, Westlake Vinyls, Inc. and Wes#ak
Petrochemicals LLC (incorporated by reference tbikik 10.4 to Westlake Chemical Partners LP's GurReport on Form
8-K (File No. 001-36567) filed on August 8, 2014).

Site Lease Agreement (Calvert City) between Westhkyls, Inc. and Westlake Chemical OpCo LP (ipooated by
reference to Exhibit 10.5 to Westlake Chemical iag LP's Current Report on Form 8-K (File No. @&b67) filed on
August 8, 2014).

Site Lease Agreement (Lake Charles) between WesBakrochemical LLC and Westlake Chemical OpCoibh&o(porated
by reference to Exhibit 10.6 to Westlake Chemiaatiers LP's Current Report on Form 8-K (File N@l1-36567) filed on
August 8, 2014).

Amended and Restated Limited Partnership Agreewignestlake Chemical OpCo LP (incorporated by rfiee to
Exhibit 10.7 to Westlake Chemical Partners LP'srétrReport on Form 8-K (File No. 001-36567) filea August 8,
2014).

Westlake Chemical Partners LP Long-Term Incentia@ Rincorporated by reference to Exhibit 10.8 tedffake Chemical
Partners LP's Current Report on Form 8-K (File B@il-36567) filed on August 8, 2014).

Form of Phantom Unit Agreement under the Westlalker@ical Partners LP Long-Term Incentive Plan (ipooated by
reference to Exhibit 10.14 to Amendment 4 to Wéstl@hemical Partner LP's Registration Statemertaym S-1 (File No.
333-195551) filed on July 15, 2014.

Intercompany Revolving Credit Agreement between ke Chemical OpCo LP and Westlake Developmenp@Quaition
(incorporated by reference to Exhibit 10.9 to Wadatl Chemical Partners LP's Current Report on FeKr(Bile No. 001-
36567) filed on August 8, 2014).

Third Amended and Restated Credit Agreematad as of July 17, 2011 by and among the finhimgtitutions party
thereto. as lenders. Bank of America. N.A.. as agamd Westlake Chemical Corporation and certaitsdflorth Americar



subsidiaries, as borrowers, relating to a $400Ibamisenior secured revolving credit facility (mporated by reference to
Exhibit 10.0 to Westlake Chemical Corporation'sr€at Report on Form 8-K (File No. 001-32260) filed July 17, 2014).
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Exhibit No. Description

10.12 Unsecured Promissory Note between WPT LLC and WestDevelopment Corporation (incorporated by refegego
Exhibit 10.8 to Westlake Chemical Partners LP'si®eagion Statement on Form S-1 (File No. 333-19558led on June
30, 2014).

10.13*** Unsecured Promissory Note between Westlake Viyts,and Westlake Development Corporation.

10.14%** Unsecured Promissory Note between Westlake Petnuchts LLC and Westlake Development Corporation.

21.1* List of Subsidiaries of Westlake Chemical Partrid?s

23.1* Consent of PricewaterhouseCoopers LLP.

31.1* Rule 13a - 14(a) / 15d - 14(a) Certification (Pijrat Executive Officer).

31.2* Rule 13a - 14(a) / 15d - 14(a) Certification (Pijrad 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 Doenin

* Filed herewitr
**  Furnished herewit

***  The Unsecured Promissory Notes between Westlakvelopment Corporation and each of Westlake I8jigc. and Westlake
Petrochemicals LLC are not filed because theydeatical to Exhibit 10.12 except for the identifytloe borrower.

T Management contract or compensatory plan or arraagt

tt Confidential status has been granted for gepaitions thereof pursuant to the Order Grantingf@dential Treatment Under the
Securities Act of 1933 issued by the Division ofrf@ration Finance of the Securities and Exchangam@ission filed on August 1, 2014.
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EXHIBIT 21.1

SUBSIDIARIES OF WESTLAKE CHEMICAL PARTNERS LP

Name of Subsidiary Jurisdiction

Westlake Chemical OpCo GP LLC Delaware

Westlake Chemical OpCo LP Delaware



EXHIBIT 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by referémt¢lee Registration Statement on Form S-8 (No-B33233) of Westlake Chemical

Partners LP of our report dated March 9, 2015irgjab the combined and consolidated financialestents, and financial statement schedule
which appears in this Form 10-K.

/sl PricewaterhouseCoopers LLP

Houston, Texas
March 9, 2015



EXHIBIT 31.1

CERTIFICATIONS

I, Albert Chao, certify that:

1. | have reviewed this Annual Report on FormKLOf Westlake Chemical Partners LP (the "regista

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary t
make the statements made, in light of the circuntgtsiunder which such statements were made, nigtadisg with respect to the

period covered by this report;

3. Based on my knowledge, the financial statememis other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;
4, The registrant's other certifying officer(spdrare responsible for establishing and maintgimisclosure 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 procedoge designed under our

supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isihg prepared;

b. Evaluated the effectiveness of the registralisslosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

C. Disclosed in this report any change in thegtegnt's internal control over financial reportihgt occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially
affected, or is reasonably likely to materiallyeaftf, the registrant's internal control over finahceéporting; and

5. The registrant's other certifying officer(spdrhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direct@ispersons performing the equivalent
functions):

a. All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant's ability to record, process, summaaizé report financial
information; and

b. Any fraud, whether or not material, that innadvmanagement or other employees who have a signiifiole in the
registrant's internal control over financial repugt

Date: March 9, 2015 /sl ALBERT CHAO
Albert Chao
President and Chief Executive Officer of
Westlake Chemical Partners GP LLC
(Principal Executive Officer)




EXHIBIT 31.2

CERTIFICATIONS

I, M. Steven Bender, certify that:

1. | have reviewed this Annual Report on Form 16fKVestlake Chemical Partners [iRe "registrant”

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary t
make the statements made, in light of the circuntgtsiunder which such statements were made, nigtadisg with respect to the

period covered by this report;

3. Based on my knowledge, the financial statememis other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;
4, The registrant's other certifying officer(spdrare responsible for establishing and maintgimisclosure 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 procedoge designed under our

supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isihg prepared;

b. Evaluated the effectiveness of the registralisslosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

C. Disclosed in this report any change in thegtegnt's internal control over financial reportihgt occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially
affected, or is reasonably likely to materiallyeaftf, the registrant's internal control over finahceéporting; and

5. The registrant's other certifying officer(spdrhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direct@ispersons performing the equivalent
functions):

a. All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant's ability to record, process, summaaizé report financial
information; and

b. Any fraud, whether or not material, that innadvmanagement or other employees who have a signiifiole in the
registrant's internal control over financial repugt

Date: March 9, 2015 /s/ M. STEVEN B ENDER

M. Steven Bender
Senior Vice President and Chief Financial Officer 6
Westlake Chemical Partners GP LLC
(Principal Financial Officer)




EXHIBIT 32.1

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

In connection with the Annual Report on Form 10fki\estlake Chemical Partners LP (the "Partnershgs)filed with the Securities and
Exchange Commission on the date hereof (the "R§péibert Chao, President and Chief Executive &fiof the general partner of the
Partnership, and M. Steven Bender, Senior ViceidRrasand Chief Financial Officer of the generattpar of the Partnership, each certify,
pursuant to 18 U.S.C. Section 1350, as adoptedipot$o Section 906 of the Sarbanes-Oxley Act @2@hat, to his knowledge:

(1) the Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh1934, as amende
and

(2) the information contained in the Report fairly mets, in all material respects, the financial ctiodiand results of operatio
of the Partnership.

Date: March 9, 2015 /s/ ALBERT C HAO

Albert Chao
President and Chief Executive Officer of
Westlake Chemical Partners GP LLC
(Principal Executive Officer)

Date: March 9, 2015 /s/ M. STEVEN B ENDER

M. Steven Bender
Senior Vice President and Chief Financial Officer 6
Westlake Chemical Partners GP LLC
(Principal Financial Officer)




