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Our business activities and the value of our securities are subject to significant risks, including the risk factors described below.
These risk factors could negatively affect our operations, financial condition, liquidity and results of operations, and as a result,
holders and purchasers of our securities could lose part or all of their investments. It is possible that additional risks relating to
our securities may be described in a prospectus if we issue securities in the future. Risk Factors Summary Risks Related to Our
Relationship with Hess « We are substantially dependent on Hess and subject to many of the same risks facing Hess. * Hess may
suspend, reduce or terminate its obligationq under our commercial agreements if we fail to perform or if a force majeure event
prevents us from performing required services under the applicable agreement. « Our success depends, in part, on Hess replacing
declining production, and if Hess does not maintain its drilling activities, erif-we-do-notpursae-third—party-customer-eontraets;
the demand for our services could be reduced. * We may not be able to significantly increase our third- party revenues, which
could limit our ability to grow and extend our dependence on Hess. * The level and terms of Hess’ indebtedness and any
reduction in Hess’ credit ratings could adversely affect our business and our ability to obtain credit in the future. Risks Related to
the Hess and Chevron Merger * If the Chevron Merger is completed, Chevron will own and control Hess. Chevron’ s
ownership of Hess may result in conflictsof interest. « We will be subject to business uncertainties while the Chevron
Merger is pending, which could adversely affect our business. * Hess may be subject to lawsuits relating to the Chevron
Merger, which, because we are substantially dependent on Hess, could adversely affect our business, financial condition
and operating results. * Failure to complete, or significant delays in completing, the Chevron Merger could negatively
affect the trading prices of ourClass A Shares and our future business and financial results. Risks Related to Our
Business and Industry « Any decrease in the volumes of natural gas or crude oil that we handle, including due to competition and
seasonal weather conditions in our limited geographic areas as well as natural disasters, local and global public health
emergencies, political crises, and other catastrophic events or other events outside of our control , could adversely affect
our business. * Our operations and Hess’ Bakken production operations are subject to many risks and operational hazards as
well as commodity price risks. * We do not own all of the land on which certain of the pipelines connecting our facilities are
located and utlhze contract operator services, Wthh may re%ult in dlqruptlonq and 1ncrea§ed costs 1n the future —-—Gufbus-rnes‘s

coOHD—19S-. - We have a %1gn1ﬂcant amount of conqohdated 1ndebtedne%s with terms that may restrict our business. * We may
be unable to make acquisitions on economically acceptable terms from third parties and the completion of capital projects by us
are subject to risks and may not result in revenue increases. * Terrorist er-eyber—attacks and threats could have a material
adverse effect on us . » Disruption, failure or cybersecurity attacks affecting or targeting information technology systems
and infrastructureused by us, Hess or our business partners may materially impact our business and operations .
Regulatory, Legal and Environmental Risks ¢ Our assets and operations are subject to federal, state, and local laws and
regulations relating to environmental protection and health and safety, including those relating to pipeline integrity, and may
become subject to FERC regulation. ¢ Evolving environmental laws and regulations, including on crude oil stabilization,
transportation, hydraulic fracturing and climate change, could have an adverse effect on our business. * Climate change and
sustainability initiatives may adversely affect our business, including significant operational changes and expenditures, reduce
demand for our services and an increase our cost of capital. * We or Hess may be unable to obtain or renew permits or approvals
necessary for our respective operations, including our produced water facilities. ¢ Certain plant or animal species could be
designated as endangered or threatened, which could limit our ability to expand some or limit our customers’ ability to develop
new crude oil and natural gas wells. Risks Inherent in an Investment in Us * We may not generate sufficient distributable
available cash flew-to support the payment of the minimum quarterly distribution to our shareholders. « Our general partner and
its affiliates, including our Sponsors, have conflicts of interest with us and limited fiduciary duties and they may favor their own
interests to our detriment. * Our partnership agreement requires that we distribute all of our available cash, which could limit our
ability to grow. ¢ Our partnership agreement designates the Court of Chancery of the State of Delaware as the exclusive forum
for certain types of actions by our shareholders for disputes with us or our general partner’ s directors, officers or other
employees. * Our partnership agreement provides that our shareholders irrevocably waive the right to trial by jury. * Our general
partner and its affiliates, including our Sponsors, may compete with us and have no obligation to present business opportunities
to us. « Our partnership agreement replaces our general partner’ s fiduciary duties to holders of the Company’ s shares
with contractualstandards governing its duties. * Holders of our Class A Shares have very limited voting rights.  Our general
partner can transfer its interests and may require our shareholders to sell their Class A Shares at an undesirable time or price. *
Our partnership agreement restricts the remedies available to shareholders for actions taken by our general partner. * Our
Sponsors may sell Class A Shares in the public or private markets, and such sales could have an adverse impact on the trading
price of the Class A Shares. * We may issue an unlimited number of additional equity interests without sharcholder approval,
including equity interests with preferences senior to the Class A Shares. * The NYSE does not require us to comply with certain
of'its corporate governance requirements. * We are treated as a corporation for U. S. federal and state income tax purposes. Hess
currently accounts for substantially all of our revenues. If Hess changes its business strategy, is unable for any reason, including
financial or other limitations, to satisfy its obligations under our commercial agreements, our revenues would decline and our
financial condition, results of operations, cash flows and ability to make distributions to our shareholders could be materially
and adversely affected. For the year ended December 31, 2822-2023 , substantially all of our revenues were attributable to our



fee - based commercial agreements with Hess, including revenues from third - party volumes delivered under these agreements.
We expect that we will continue to derive substantially all of our revenues in the near term under multiple commercial
agreements with Hess. Any event, whether in our areas of operation or elsewhere, that materially and adversely affects Hess’
financial condition, results of operations or cash flows may adversely affect its ability to deliver its nominated volumes to us and
our ability to sustain or increase cash distributions to our shareholders. Accordingly, we are indirectly subject to the operational
and business risks of Hess, the most significant of which include the following: «-adverse-effeetsof-COVID-—19;+— the effects of
changing commodity prices and production margins; ¢ Hess’ ability to successfully increase its Bakken production; © the
inherent uncertainties in estimating quantities of proved reserves and the possibility that actual Bakken production may be lower
than estimated; « Hess’ ability to control decisions made under joint operating agreements and failure of the parties under such
agreements to meet their obligations; ¢ changing laws and regulations and other governmental actions; * substantial capital
requirements and Hess’ ability to obtain needed financing on satisfactory terms, if at all; « political instability in areas where
Hess operates that can adversely affect Hess” business; * environmental risks and environmental laws and regulations that can
result in significant costs and liabilities; ¢ climate change and sustainability initiatives and changes in laws and regulations may
adversely affect Hess & business including significant operational changes and expenditures, reduce demand for Hess’ products
or increase cost of capital for Hess; ¢ highly competitive environment where many of Hess’ competitors are larger and have
greater resources and a more diverse portfolio than Hess; ¢ catastrophic and other events, whether naturally occurring or man-
made, may materially affect Hess’ operations and financial condition; ¢ significant time delays between the estimated and actual
occurrence of critical events associated with Hess’ development projects may result in material negative economic
consequences; ¢ departure of key members from Hess’ senior management team, and / or difficulty in recruiting and retaining
adequate numbers of experienced technical personnel, could negatively impact Hess’ ability to deliver on its strategic goals; *
Hess’ dependency on oilfield service companies for items including drilling rigs, equipment, supplies and skilled labor and its
ability to secure these services, or a high cost thereof, may result in material negative economic consequences; and ¢ disruption,
failure or eyberseeunrity-cybersecurity breaches-attacks affecting or targeting information technology eomputet;
teleeommunteation-systems s-and infrastructure used by Hess or its business partners that-may materially impact Hess” business
and operations. Hess may suspend, reduce or terminate its obligations under our commercial agreements in certain
circumstances, which could have a material adverse effect on our financial condition, results of operations, cash flows and
ability to make distributions to our shareholders. Our commercial agreements with Hess include provisions that permit Hess to
suspend or terminate its obligations under the applicable agreement if certain events occur. These events include our failure to
perform or comply with a material warranty, covenant or obligation under the applicable commercial agreement following the
expiration of a specified cure period. In addition, Hess may suspend or reduce its obligations under our commercial agreements
if a force majeure event prevents us from performing required services under the applicable agreement. Hess has the ability to
make such decisions notwithstanding the fact that they may significantly and adversely affect us. Any such reduction or
suspension or termination of Hess’ obligations would have a material adverse effect on our financial condition, results of
operations, cash flows and ability to make distributions to our shareholders. Because of the natural decline in production from
existing wells in our areas of operation, our success depends, in part, on Hess and other producers replacing declining production
and also on our ability to secure new sources of natural gas and crude oil. Any decrease in the volumes of natural gas or crude
oil that we handle could adversely affect our business and operating results. The natural gas and crude oil volumes that support
our business depend on the level of production from natural gas and crude oil wells connected to our facilities, which may be
less than expected and will naturally decline over time. As a result, our cash flows associated with these wells will also decline
over time. In order to maintain or increase throughput levels at our facilities, Hess and other producers for which we currently or
in the future may handle volumes at our facilities must replace declining production, or we must obtain new sources of natural
gas and crude oil. The primary factors affecting our ability to obtain non - dedicated sources of natural gas and crude oil include
(1) the level of successful drilling activity in our areas of operation, (ii) our ability to compete for volumes from successful new
wells and (iii) our ability to compete successfully for volumes from sources connected to other pipelines. We have no control
over the level of drilling activity in our areas of operation, the amount of reserves associated with wells connected to our systems
or the rate at which production from a well declines. In addition, we have no control over Hess or other producers or their
drilling or production decisions, which are affected by, among other things: ¢ the availability and cost of capital; ¢ prevailing
and projected crude oil, natural gas and NGL prices; * demand for crude oil, natural gas and NGLs;  levels of reserves; ¢
geological considerations; ¢ environmental or other governmental regulations, including the timely availability of drilling
permits and the regulation of hydraulic fracturing and flaring; and ¢ the availability of drilling rigs and other costs of production
and equipment. Fluctuations in commodity prices can also greatly affect the development of crude oil and natural gas reserves.
Drilling and produetion activity generally decreases as crude oil and natural gas prices decrease. Declines in crude oil and
natural gas prices could have a negative nnpact on exploratron development and produetlon acterty, and if sustained, could
1ead toa material decrease in such actrvrty —Feo

of these and other factors, even if crude oil and natural gas reserves are known to exist in areas served by our assets, producers
may choose not to develop those reserves. If reductions in drilling activity result in our inability to maintain the current levels of
throughput on our systems, those reductions could reduce our revenues and cash flow and adversely affect our ability to make
cash distributions to our shareholders. Furthermore, produced water disposal services that we provide to Hess and any other
customers assist in their drilling activities. If Hess does not maintain its drilling activities, its demand for our produced water



disposal services will be reduced regardless of whether we continue to provide other midstream services for their production,
and our financial condition and results of operations could be adversely affected. We may not be able to significantly increase
our third - party revenues due to competition and other factors, which could limit our ability to grow and extend our dependence
on Hess. Part of our growth strategy includes diversifying our customer base by identifying opportunities to offer services to
third parties with our existing assets or by constructing or acquiring new assets independently from Hess. Our ability to increase
our third - party revenues is subject to numerous factors beyond our control, including prevailing commodity prices, competition
hom thlrd parties and the extent to which we lack d\’dlldble camuty When thlrd - party customers requne it. Fer—e*&mp-}e—t-he

asse’fs—ln addltlon our naturdl gas dnd Crude oil gdthennﬂ systems and processing pldnts are subject to competition from existing
and future third - party natural gas and crude oil gathering systems and natural gas processing and fractionation plants in the
Bakken, while our terminals and crude oil rail cars compete with third - party terminals, pipelines and crude oil rail cars for
available third - party volumes. To the extent that we have available capacity on our gathering systems, at TGP or LM4 for
third- party volumes, we may not be able to compete effectively with third - party gathering systems or processing plants for
additional natural gas production in the area. To the extent that we have available capacity at our terminals or crude oil rail cars
for third - party volumes, competition from other existing or future terminals or crude oil rail cars owned by third parties may
limit our ability to utilize this available capacity. We have historically provided midstream services to third parties on only a
limited basis, and we can provide no assurance that we will be able to attract any material third - party service opportunities. Our
efforts to attract new unaffiliated customers may be adversely affected by our relationship with Hess and our desire to provide
services pursuant to fee - based contracts. Our potential customers may prefer to obtain services under other forms of contractual
arrangements under which we would be required to assume direct commodity exposure. The level and terms of our and Hess’
indebtedness and any reduction in Hess’ credit ratings could adversely affect our ability to grow our business and our ability to
make cash distributions to our shareholders. Our ability to obtain credit in the future may also be adversely affected by the credit
ratings of Hess. We and Hess must devote a portion of our cash flows from operating activities to service our respective
indebtedness, and therefore cash flows may not be available for use in pursuing our and Hess’ growth strategy. Furthermore, a
higher level of indebtedness at Hess in the future would increase the risk that it may default on its obligations to us under our
commercial agreements. As of December 31, 2022-2023 , Hess had total consolidated indebtedness of approximately $ 8. 6
billion, including our indebtedness of $ 3 . bi-H-teﬂ—rnel-udrrng—emLméebfedﬂess—e%Q =9-billion, which is non —- recourse to
Hess. All three major credit rating agencies that rate Hess’ debt have assigned Hess an investment grade credit rating. If these
credit ratings are lowered in the future, the interest rate and fees Hess pays on its credit facilities may increase. Credit rating
agencies may consider Hess’ debt ratings when assigning ours because of its ownership interest in us, the significant
commercial relationships between Hess and us, and our reliance on commercial agreements with Hess for substantially all of our
revenues. If one or more credit rating agencies were to downgrade the outstanding indebtedness of Hess, we could experience an
increase in our borrowing costs or difficulty accessing the capital markets. Such a development could adversely affect our
ability to grow our business and to make cash distributions to our shareholders. If the Chevron Merger is completed, Chevron
will own and control Hess. Chevron’ s ownership of Hess may result in conflicts of interest. The directors and officers of
our general partner have duties to manage our general partner in the best interest of its owner, Hess Infrastructure
Partners GP LLC (“ HIP GP LLC ), which has the right to nominate individuals to serve on the Company’ s board of
directors. Upon consummation of the Chevron Merger, Chevron will acquire Hess’ 50 % ownership in HIP GP LLC,
including its right to appoint four directors to serve on the Company’ s board of directors, in addition to Hess’ 37. 8 %
ownership in the Company. At the same time, our general partner will have duties to manage us in a manner that is
beneficial to our shareholders. Therefore, following the completion of the Chevron Merger, our general partner’ s duties
to our shareholders may conflict with the duties of certain of its officers and directors to Chevron in the future. As a
result of these conflicts of interest following the Chevron Merger, our general partner may favor its own interest or the
interests of Chevron, GIP or its or their respective owners or affiliates over the interest of our shareholders.
Furthermore, for the years ended December 31, 2023, 2022 and 2021, substantially all of our revenues were attributable
to our fee - based commercial agreements with Hess, including revenues from third - party volumes delivered under
these agreements. Following the completion of the Chevron Merger, our future prospects will depend upon Chevron’ s
business strategy for Hess. Additional conflicts may also arise in the future following the Chevron Merger associated
with (i) the allocation of capital and the allocation of costs between legacy Chevron and legacy Hess, (ii) the relationship
between Chevron and GIP and their respective affiliates, (iii) the amount of time devoted by the officers and directors of
Chevron to its business in relation to us and (iv) future business opportunities that are pursued by Chevron, GIP and us.
Uncertainty about the effect of the Chevron Merger on employees and customers may have an adverse effect on us.
These uncertainties may impair Hess’ ability to attract, retain and motivate key personnel involved in our operations
until the Chevron Merger is completed and for a period of time thereafter and could cause customers and others that
deal with us to seek to change their existing business relationships with us. We have entered into an employee
secondment agreement with Hess and certain of its subsidiaries pursuant to which Hess and its subsidiaries make
available the services of their employees in exchange for a fee. Employee retention at Hess may be challenging during the
pendency of the Chevron Merger, as employees may experience uncertainty about their roles, which may impact services
to us under the employee secondment agreement. In addition, the Chevron Merger Agreement restricts Hess from
entering into certain corporate transactions, entering into certain material contracts, making certain changes to its
capital budget, incurring certain indebtedness and taking other specified actions without the consent of Chevron, and
generally requires Hess to continue its operations in the ordinary course of business during the pendency of the Chevron



Merger. These restrictions may impact Hess’ decisions in its capacity as a S0 % owner of our general partner, which may
prevent us from pursuing attractive business opportunities or adjusting our capital plan prior to the completion of the
Chevron Merger. Hess may be subject to lawsuits relating to the Chevron Merger, which, because we are substantially
dependent on Hess as our primary customer and the S0 % owner of our general partner, could adversely affect our
business, financial condition and operating results. Hess, Chevron and / or their respective directors and officers,
including certain of Hess’ officers that serve as members of our board of directors, may be subject to lawsuits relating to
the Chevron Merger. Such litigation is common in connection with acquisitions of public companies, regardless of any
merits related to the underlying acquisition. While Hess will evaluate and defend against any actions vigorously, the
costs of the defense of such lawsuits and other effects of such litigation could, because we are substantially dependent on
Hess as our primary customer and 50 % owner of our general partner, have an adverse effect on our business, financial
condition and operating results. Completion of the Chevron Merger is subject to a number of conditions, and if these
conditions are not satisfied or waived, the Chevron Merger will not be completed. Failure to complete, or significant
delays in completing, the Chevron Merger could negatively affect the trading prices of our Class A Shares and our
future business and financial results. Completion of the Chevron Merger is subject to satisfaction or waiver of certain
closing conditions, including (i) the receipt of the required approval from Hess’ shareholders, (ii) the expiration or
termination of the waiting period under the Hart- Scott- Rodino Antitrust Improvements Act of 1976, as amended,
applicable to the Chevron Merger, (iii) the absence of any order or law prohibiting consummation of the Chevron
Merger, (iv) the effectiveness of the Registration Statement on Form S- 4 to be filed by Chevron pursuant to which the
shares of Chevron common stock to be issued in connection with the Chevron Merger will be registered with the U. S.
Securities and Exchange Commission and (v) the authorization for listing on the New York Stock Exchange of the shares
of Chevron common stock to be issued in connection with the Chevron Merger. The obligation of each party to
consummate the Chevron Merger is also conditioned upon the other party having performed in all material respects its
obligations under the Chevron Merger Agreement and the other party’ s representations and warranties in the Chevron
Merger Agreement being true and correct (subject to certain materiality qualifiers). Additionally, Hess and Chevron
have been engaged in discussions with Exxon Mobil Corporation and China National Offshore Oil Corporation
regarding a right of first refusal provision in the joint operating agreement for the Stabroek Block. If these discussions
do not result in an acceptable resolution and arbitration (if pursued) does not result in a confirmation that such right of
first refusal provision is inapplicable to the Merger, then there would be a failure of a closing condition under the
Chevron Merger Agreement, in which case the Chevron Merger would not close. For additional information, please see
the section entitled “ The Merger- Stabroek JOA ” in Chevron’ s preliminary registration statement on Form S- 4 filed
on February 26, 2024. The obligation of Hess to consummate the merger is also subject to the receipt of a tax opinion
from legal counsel that the Chevron Merger will qualify as a “ reorganization ” within the meaning of Section 368 (a) of
the Internal Revenue Code of 1986, as amended. There can be no assurance that the conditions to the completion of the
Chevron Merger will be satisfied or waived or that the Chevron Merger will be completed. If the Chevron Merger is not
completed, or if there are significant delays in completing the Chevron Merger, the trading prices of our Class A Shares
and our future business and financial results could be negatively affected, and we may be subject to several risks,
including the following: * negative reactions from the financial markets, including declines in the prices of our Class A
Shares due to the fact that current prices may reflect a market assumption that the Chevron Merger will be completed;
and e the attention of Hess’ management, including certain of Hess’ officers that serve as members of our board of
directors, will have been diverted to the Chevron Merger rather than Hess’ operations and pursuit of other
opportunities that could have been beneficial to Hess and to us. Our industry is highly competitive and increased competitive
pressure could adversely affect our business and operating results. We compete with other midstream companies in our areas of
operation. In addition, some of our competitors have assets in closer proximity to crude oil and natural gas supplies and have
available idle capacity in existing assets that would not require new capital investments for use. Some of our competitors are
large companies that have greater financial, managerial and other resources than we do. Our competitors may expand or
construct gathering systems, processing plants, terminals or storage facilities that would create additional competition for the
services we provide to our customers. Our ability to renew or replace existing contracts with our customers at rates sufficient to
maintain current revenue and cash flow could be adversely affected by the activities of our competitors and our customers. All of
these competitive pressures could have a material adverse effect on our business, results of operations, financial condition and
our ability to make cash distributions to our shareholders. Seasonal weather conditions, which may be impacted by climate
change, may adversely affect our customers’ ability to conduct drilling activities in some of the areas where we operate and our
ability to operate our assets and to construct additional facilities. Additionally, natural disasters, local and global public
health emergencies, political crises, and other catastrophic events or other events outside of our control may affect our
facilities or the facilities of third parties on which we depend and could impact our business and our results of operations
and financial condition. Crude oil and natural gas operations in North Dakota are adversely affected by seasonal weather
conditions. In the Bakken, drilling and other crude oil and natural gas activities can be adversely affected during the winter
months. Severe winter weather conditions limit and may reduce or temporarily halt our customers’ ability to operate during such
conditions, leading to the decrease in drilling activity and the potential shut - in of producing wells which the producers are
unable to service. This could result in a decrease in the volumes of crude oil, natural gas and NGLs supplied to our assets. In
addition, seasonal weather conditions during the winter months may adversely impact the operations of our assets and our
ability to construct additional facilities, by causing temporary delays and shutdowns. The frequency and severity of severe
winter weather conditions and other meteorological phenomena, including storms, droughts, extreme temperatures, and changes
in temperature / precipitation patterns that impact our and our customers’ business activities may also be impacted by the effects



of climate change. Energy needs could increase or decrease as a result of extreme weather conditions depending on the duration
and magnitude of any such climate changes. Increased energy use due to weather changes may require us to invest in order to
serve increased demand or create operational challenges. A decrease in energy use due to weather changes may affect our
financial condition through decreased revenues. To the extent the frequency of extreme weather events increases, this could
among other things, cause damage to our facilities, interrupt our services or supply chain, or increase our cost of providing
service. If any of these results occur, it could have an adverse effect on our assets and operations and cause us to incur costs in
preparing for and responding to them. Qur facilities and the facilities of our suppliers, third- party service providers and
customers can also be affected by other natural disasters (such as earthquakes, tornados, tsunamis, power shortages or
outages, floods or monsoons), public health crises (such as pandemics and epidemics), political crises (such as terrorism,
wars, including the war between Russia and Ukraine and between Israel and Hamas, political instability or other
conflict), or other events outside of our control, and our business and our results of operations and financial condition
could suffer. Any such disruption could cause delays in the production and distribution of our products and the loss of
sales and customers. Moreover, these types of events could negatively impact consumer spending or the economy in the
impacted regions or, depending upon the severity, globally. To the extent any sueheffeets-of these events were to occur, the
resulting impacts could have a material adverse effect on our business, results of operations, financial condition and our ability
to make cash distributions to our shareholders. Our success depends on our ability to attract and maintain customers in a limited
number of geographic areas. Substantially all of our assets are located in the Bakken, and we intend to focus our future capital
expenditures largely on developing our business in that area. As a result, our financial condition, results of operations and cash
flows are significantly dependent upon the demand for our services in that area. Due to our focus on the Bakken, an adverse
development in crude oil or natural gas production from that area would have a significantly greater impact on our financial
condition and results of operations than if we spread expenditures more evenly over a wider geographic area. For example, a
change in the rules and regulations governing operations in or around the Bakken could cause Hess or other producers to reduce
or cease drilling or to permanently or temporarily shut - in their production within the area, which could lead to a decrease in the
volumes of natural gas and crude oil that we handle and have a material adverse effect on our business, results of operations,
financial condition and our ability to make cash distributions to our shareholders. Our operations and Hess’ Bakken production
operations are subject to many risks and operational hazards, some of which may result in business interruptions and shutdowns
of our or Hess” operations and damages for which may not be fully covered by insurance. If a significant accident or event
occurs that results in a business interruption or shut down for which we are not adequately insured, our operations and financial
results could be materially and adversely affected. Our operations are subject to all of the risks and operational hazards inherent
in gathering, compressing, processing, fractionating, terminaling, storing, loading and transporting crude oil, natural gas and
NGLs and gathering and disposing of produced water, including: « damages to pipelines, terminals and facilities, related
equipment and surrounding properties caused by earthquakes, tornados, floods, fires, severe weather, explosions and other
natural disasters, the frequency and severity of which may be impacted by climate change, and acts of terrorism; ¢ maintenance,
repairs, mechanical or structural failures at our or Hess’ facilities or at third - party facilities on which our or Hess” operations
are dependent, including electrical shortages, power disruptions and power grid failures; * damages to and loss of availability of
interconnecting third - party pipelines, railroads, terminals and other means of delivering crude oil, natural gas and NGLs; ¢
crude oil rail car derailments, fires, explosions and spills; * disruption or failure of information technology systems and network
infrastructure due to various causes, including unauthorized access or attack; ¢ curtailments of operations due to severe seasonal
weather; ¢ protests, riots, strikes, lockouts or other industrial disturbances; and ¢ other hazards. These risks could result in
substantial losses due to personal injury and / or loss of life, severe damage to and destruction of property and equipment and
pollution or other environmental damage, as well as business interruptions or shutdowns of our facilities. Any such event or
unplanned shutdown could have a material adverse effect on our business, financial condition and results of operations. In
addition, Hess’ Bakken production operations, on which our operations are substantially dependent, are subject to similar
operational hazards and risks inherent in producing crude oil and natural gas. A serious accident at our facilities or at Hess’
facilities could result in serious injury or death to our employees or contractors or those of Hess or its affiliates and could expose
us to significant liability for personal injury claims and reputational risk. We have no control over the operations at Hess’
Bakken operations and their associated facilities. We do not maintain insurance coverage against all potential losses and could
suffer losses for uninsurable or uninsured risks or in amounts in excess of existing insurance coverage. We carry insurance
coverage for certain property damage and third- party liabilities, which includes sudden and accidental pollution liabilities. We
are also insured under certain of Hess’ liability policies and are subject to Hess’ policy limits under these policies. The
occurrence of an event that is not fully covered by insurance or failure by one or more insurers to honor its coverage
commitments for an insured event could have a material adverse effect on our business, financial condition and results of
operations. Our exposure to direct commodity price risk may increase in the future. We generate substantially all of our
revenues under fee - based commercial agreements with Hess under which we are paid based on the volumes of crude oil,
natural gas and NGLs that we handle and the ancillary services we provide, rather than the value of the commodities
themselves. As a result, our operations and cash flows generally have minimal direct exposure to commodity price risk. While
the initial term of our commercial agreements provides for an annual fee recalculation mechanism to target a return on capital
deployed, the seeendary-Secondary terarTerm of our commercial agreements changes to an inflation- based fee structure,
which may provide less downside risk protection. In addition, we may acquire or develop additional assets in the future or enter
into transactions that have a greater exposure to fluctuations in commodity prices than our current operations. Our efforts to
negotiate contractual arrangements to minimize our direct exposure to commodity price risk in the future may not be successful.
Recent growing concerns about global economic growth and inflation could have a significant adverse impact on global
financial markets and commodity prices, which could reduce demand for our midstream services and affect the ability of our



business partners, suppliers and customers to conduct business . Additionally, commodity prices have been significantly
affected by geopolitical conflicts and wars, such as the ongoing war between Russia and Ukraine and the conflict
between Israel and Hamas . [ncreased exposure to the volatility of crude oil, natural gas and NGL prices in the future could
have a material adverse effect on our revenues and cash flow and our ability to make distributions to our shareholders. We do not
own all of the land on which certain of the pipelines connecting our facilities are located, which could result in disruptions to
our operations. We do not own all of the land on which our pipelines are located, and we are, therefore, subject to the possibility
of more onerous terms and increased costs to retain necessary land use if we do not have valid leases or rights - of - way or if
such rights - of - way lapse or terminate. We obtain the rights to construct and operate our pipelines on land owned by third
parties and governmental agencies, and some of our agreements may grant us those rights for only a specific period of time. Our
loss of these rights, through our inability to renew right - of - way contracts or otherwise, could have a material adverse effect on
our business, results of operations, financial condition and ability to make cash distributions to our sharcholders. We utilize
contract operator services at certain of our assets, and we may face higher costs associated with terminal services in the future.
We utilize contract operator services at certain of our assets. For example, we utilize contract operator services at our Tioga Rail
Terminal under a rail and transload services agreement with a third - party operator that may be terminated by us with 90- day
notice. Under the terms of the agreement, third - party contract personnel supervised by Hess employees control, monitor, record
and report on the operation of the Tioga Rail Terminal. Contract personnel also provide inspection, crude oil loading, railroad
consulting, inventory management, repair, data reporting, general maintenance and technical support and safety compliance
services. Under this agreement, we are liable for any losses resulting from actions of the third - party operator unless such losses
result from the negligence of the third - party operator. If disputes arise over the operation of the terminal, or if the third - party
operator fails to provide the services contracted under contract operator services agreements, our business, results of operation,
and financial condition could be adversely affected. We previously extended the term of this agreement and expanded services
to include rail car qualification and maintenance management and we expect to renew the agreement before it expires. Costs of
these services under a negotiated renewal of the existing agreement or a similar agreement may increase relative to historical
costs. Concerns over global economic conditions, inflation, supply chain disruptions, labor shortages and other factors, each of
which are beyond our control, contribute to increased economic uncertainty for us and our service providers. Any such increased
costs associated with terminal operation services will decrease the amount of cash available for distribution to our shareholders.

financial condltlon results of operations, ability to make cash dlsmbutlon% to our %hareholder% and the value of our Claqs A
Shares. We are dependent upon the earnings and cash flow generated by our operations in order to meet any debt service
obligations and to allow us to make cash distributions to our shareholders. In July 2022, we amended and restated our existing
credit agreement for our senior secured credit facilities consisting of a $ 1. 0 billion 5- year revolving credit facility and a fully
drawn $ 400. 0 million 5- year Term Loan A facility, which contain various operating and financial restrictions and covenants.
The operating and financial restrictions and covenants in our credit facilities restrict, and any future financing agreements could
similarly restrict, our ability to finance our future operations or capital needs or to expand or pursue our business activities,
which may, in turn, limit our ability to make cash distributions to our sharcholders. The provisions of our credit facilities could
affect our ability to obtain future financing and pursue attractive business opportunities and our flexibility in planning for, and
reacting to, changes in business conditions. In addition, a failure to comply with the provisions of our credit facilities would
result in an event of default which would enable our lenders to declare the outstanding principal of that debt, together with
accrued interest, to be immediately due and payable. If the payment of our debt is accelerated, defaults under our other debt
instruments, if any, may be triggered, and our assets may be insufficient to repay such debt in full, and the holders of our shares
could experience a partial or total loss of their investment. Please read “ Item 7. Management’ s Discussion and Analysis of



Financial Condition and Results of Operations — Capital Resources and Liquidity ” for additional information about our credit
facilities. We have a significant amount of consolidated indebtedness that may adversely affect our business, results of
operations and ability to make quarterly distributions. We have a significant amount of consolidated indebtedness. As of
December 31, 20222023 , we had $ 2, 47477 . 9-3 million carrying value of outstanding senior notes of the Partnership, $ 48
340 . 0 million carrying value of borrowings outstanding under the Partnership’ s senior secured revolving credit facility and $
365-394 . 71 million carrying value of borrowings outstanding under the Partnership’ s senior secured term loan facility. The
degree to which we are leveraged, combined with lease and other financial obligations and contractual commitments, could have
important consequences to us, including the following: * our ability to obtain additional financing, if necessary, for working
capital, capital expenditures, acquisitions or other purposes may be impaired or such financing may not be available on
favorable terms; ¢ satisfying our obligations with respect to indebtedness may be more difficult and any failure to comply with
the obligations of any debt instruments could result in an event of default under the agreements governing such indebtedness; ¢
we will need a portion of cash flow to make interest payments on debt, reducing the funds that would otherwise be available for
operations, future business opportunities or making cash distributions; ¢ our debt level will make us more vulnerable to
competitive pressures or a downturn in our business or the economy generally; and * our debt level may limit flexibility in
planning for, or responding to, changing business and economic conditions. Our ability to service our indebtedness will depend
upon, among other things, our future financial and operating performance, which will be affected by prevailing economic
conditions and financial, business, regulatory and other factors, some of which are beyond our control. If our operating results
are not sufficient to service our current or future indebtedness, we will be forced to take actions such as reducing or delaying
business activities, acquisitions, investments or capital expenditures, selling assets, restructuring or refinancing debt, or seeking
additional equity capital, and such results may adversely affect our ability to make cash distributions. Restrictions in the terms of
our consolidated indebtedness could adversely affect our business, financial condition, results of operations and ability to make
quarterly cash distributions. The terms of our consolidated indebtedness limit our ability to conduct our business, including our
ability to: « incur certain liens or permit them to exist; ¢ transfer, sell or otherwise dispose of certain assets; ® merge or
consolidate with another company; * make certain loans and investments; * incur or guarantee additional debt; * enter into
certain types of transactions with affiliates; * redeem or repurchase units or make distributions under certain circumstances; and ©
enter into certain restrictive agreements and certain derivative contracts. Our consolidated indebtedness also contains covenants
requiring us to maintain certain financial ratios. Our ability to meet those financial ratios and tests can be affected by events
beyond our control, and there can be no assurance that we will meet any such ratios or tests. If we are unable to make
acquisitions on economically acceptable terms from third parties, our future growth could be limited, and any acquisitions we
may make may reduce, rather than increase, our cash flows and ability to make distributions to shareholders. Part of our strategy
to grow our business is dependent on our ability to make acquisitions. The acquisition component of our growth strategy is
based, in large part, on our expectation of ongoing divestitures of midstream assets by industry participants. If we are unable to
make acquisitions from third parties, because (i) there is a material decrease in divestitures of midstream assets, (ii) we are
unable to identify attractive acquisition candidates or negotiate acceptable purchase contracts, (iii) we are unable to obtain
financing or to access the capital markets for future debt or equity offerings on economically acceptable terms, (iv) we are
outbid by competitors or (v) for any other reason, our future growth and ability to increase our distributions will be limited. Our
partnership agreement requires that we distribute all of our available cash to our shareholders. As a result, we expect to rely
primarily upon external financing sources, including borrowings under our revolving credit facility and the issuance of debt and
equity securities, to fund future acquisitions. Even if we are successful in obtaining funds for acquisitions through equity or debt
financings, the terms thereof could limit our ability to pay distributions to our shareholders. In addition, issuing additional
partner interests may result in significant shareholder dilution and increase the aggregate amount of cash required to maintain
the then- current distribution rates, which could materially decrease our ability to pay distributions at the then- current
distribution rates. If funding is not available to us when needed, or is available only on unfavorable terms, we may be unable to
execute our business strategy, complete acquisitions or otherwise take advantage of business opportunities or respond to
competitive pressures, any of which could have a material adverse effect on our business, financial condition, results of
operations, liquidity and ability to make quarterly cash distributions to our shareholders. Furthermore, even if we do
consummate acquisitions that we believe will be accretive, they may in fact result in a decrease in distributions as a result of
incorrect assumptions in our evaluation of such acquisitions or unforeseen consequences or other external events beyond our
control. If we consummate any future acquisitions, shareholders will not have the opportunity to evaluate the economic,
financial and other relevant information that we will consider in evaluating any such acquisitions. The completion of capital
projects by us may not result in revenue increases and will be subject to regulatory, environmental, political, legal and economic
risks, which could adversely affect our operations and financial condition. As part of our growth strategy, we intend to increase
utilization of our existing asset base and increase revenue at our facilities by handling additional volumes of natural gas and
crude oil resulting from the completion of various capital projects by us. For example, we recently completed a construction and
reconfiguration of facilities and pipelines in McKenzie and Williams Counties that increased our throughput capacity for crude
oil and natural gas originating from south of the Missouri River and moving northward to our natural gas processing and crude
oil and NGL terminaling assets in Tioga and Ramberg. We also invested in construction of the LM4 gas processing plant south
of the Missouri River as part of our joint venture with Targa and we expanded natural gas processing capacity at TGP by 150
MMcf/ d for total processing capacity of 400 MMcf / d. There are inherent risks associated with undertaking these and other
capital projects, including numerous regulatory, environmental, political and legal uncertainties, most of which are beyond our
control. If we undertake these projects, they may not be completed on schedule or at all or at the budgeted cost, limiting our
capacity until completion, or their completion may not result in the anticipated increase in volumes at our facilities, which could
materially and adversely affect our results of operations and financial condition and our ability in the future to make



distributions to our shareholders. Terrorist ereyber—attacks and threats, or escalation of military activity in response to these
attacks, could have a material adverse effect on our business, financial condition or results of operations. Terrorist attacks and
threats jeyber—attaels-, escalation of military activity or acts of war may have significant effects on general economic
conditions, fluctuations in consumer confidence and spending and market liquidity, each of which could materially and
adversely affect our business. Strategic targets, such as energy - related assets and transportation assets, may be at greater risk of
future terrorist attacks than other targets in the United States. There is no guarantee that our insurance policies will be sufficient
to cover our losses resulting from a terrorist attack ereyber-attaelon our assets that may shut down all or part of our business. It
is possible that any of these occurrences, or a combination of them, could have a material adverse effect on our business,
financial condition and results of operations. Computers-and-teleeommunteation-Disruption, failure or cybersecurity attacks
affecting or targeting information technology systems have-beeome-an-and integral-part-ofinfrastructure used by us, Hess
et or our other business partners may materially impact our business and operations . We rely on computer systems,
hardware, software, technology infrastructure and online sites and networks for both internal and external operations
that are critical to our business (collectively, “ Digital Systems ). Some of our Digital Systems are managed and owned
by Hess, but we and Hess also rely on third parties for a range of Digital Systems and related products and services,
including but not limited to cloud computing services. We and Hess usc these Digital systems-Systems to communicate,
analyze and store proprietary, financial and operating data as well as data about employees, and-to-communieate-withinour
eompany-and-with-outside-business partners and other third parties (collectively, “ Confidential Information ) . Our
reliance on technology has increased due to our use of remote communications and ether-hybrid work- from- home praetiees-in
response-arrangements, which increase cybersecurity risks due to €oOVib-the challenges associated with managing
remote computing assets and security vulnerabilities that are present in many non - +9-corporate and home networks .
Technical system flaws, power loss and cybersecurity risks, including €yber-cyber —attaeks-or phishing- attacks,
unauthorized access, malicious software, data privacy breaches by employees or others with authorized access, ransomware 5
and other eyber-seeurity-cybersecurity issues , could compromise our Digital eemputer-and-teleeommunieations-systems
Systems or those of our business partners and reqult in dlqruptlonq to our business operations s-or the access, disclosure or
loss of er-our Confidential Y atton-Information and communications terraptions-.
In addition, computers control oil and gas production, processing equipment, and distribution systems globally and are
necessary to deliver our customers’ products to market. A disruption, failure or a cyber breach of —attaek+impaeting-these
distﬂbttt-leﬁ—operatmg systems, or of the networks and infrastructure on which they rely, could damage critical preduetion;
processing, distribution and / or storage assets, delay or prevent delivery to markets , and make it difficult or impossible to
accur: ately account for our services and qettle transactions. As a result, a—any such dlsruptlon, failure or cyber breach efthese

; W ; ; v-and any resulting investigation or remediation costs ,
reputatlonal harm , litigation or regulatory action Could have a materlal adverse impact on our cash flows and results of
operations, reputation and competitiveness. We and Hess routinely experience attempts by external parties to penetrate and
attack our Digital networks-and-systems-Systems . Although such attempts to date have not resulted in any material breaches,
disruptions, financial loss, or loss of business- critical information, our and Hess’ systems and procedures for protecting against
such attacks and mitigating such risks may prove to be insufficient in the future and-sueh-attaeks-eoutd-have-. Threat actors are
becoming increasingly adept in usmg techmques an-and tools adverse-impaet-on-our-business-and-operations-, including
artificial intelligence damage-to-otrreputation-and-eompe , remediation-eosts-that circumvent security controls ,
hitigatiorrevade detection and remove forens1c ev1dence. Further, there can be no assurance that er-our regulatory-aetions:
Hradditionror Hess’ cybersecurity risk management program and processes , as-including policies, controls or procedures,
will be fully implemented, complied with or effective in protecting our Digital Systems and Confidential Information. As
technologies evolve and these eyberseeunrity-cybersecurity attacks become more sophisticated, we or Hess may incur
significant costs to upgrade or enhance our security measures to protect against such attacks . We and se-Hess may also face
difficulties in fully anticipating or implementing adequate preventive measures or mitigating potential harm. Our assets and
operations are subject to federal, state, and local laws and regulations relating to environmental protection and health and safety
that could require us to make substantial expenditures. Certain of our assets and operations are subject to federal, state, and local
laws and regulations, which impose numerous obligations on our and our customers’ operations, including: the acquisition of
permits to conduct regulated activities; the incurrence of capital or operating expenditures to limit or prevent releases of
materials from our or our customers’ operations; the imposition of specific standards addressing worker protection, and the
imposition of substantial liabilities and remedial obligations for pollution or contamination resulting from our and our
customers’ operations. Failure to comply with these laws and regulations may result in joint and several or strict liability and the
assessment by governmental authorities of administrative, civil and criminal penalties, the imposition of remedial obligations,
and the issuance of injunctions limiting or preventing some or all of our operations. In addition, we may experience a delay in
obtaining or be unable to obtain required permits, which may cause us to lose potential and current customers, interrupt
operations, and limit growth and revenues. Private parties may also have the right to pursue legal actions to enforce compliance,
as well as to seek damages for non- compliance, with environmental and safety laws and regulations or for personal injury or
property damage. The handling of crude oil, natural gas and NGLs involves inherent risks of spills and releases. We have
contracted with various spill response service companies in the areas in which we gather, load, transport or store crude oil and
NGLs; however, these companies may not be able to adequately contain a discharge in all instances, and we cannot ensure that
all of their services would be available at any given time. Should these parties not be able to adequately contain such a
discharge, we may face substantial liabilities and remedial obligations depending on the size and scope of any such discharge.
We may incur significant costs and liabilities as a result of pipeline integrity management program testing and any related
pipeline repair or preventative or remedial measures. DOT, through PHMSA, has adopted regulations requiring pipeline




operators to develop integrity management systems. PHMSA regularly proposes revisions to existing regulations as well as new
pipeline safety regulations. For example, in October 2019, PHMSA submitted-published three major rites-to-theFederat
Registertnetudingrules focused on: the safety of gas transmission pipelines (the first of three parts of the Mega Rule) , the
safety of hazardous liquid pipelines, and enhanced emergency order procedures. In November 2021, PHMSA issued a final rule
(the second part of the Mega Rule) that expands certain federal pipeline safety requirements to all onshore gas gathering
pipelines, regardless of size or location. The finatrule establishes-established two new types of onshore gas gathering pipelines
subject to varying degrees of regulation: all onshore gathering line operators are now subject to PHMSA’ s annual reporting and
incident reporting requirements, and certain previously unregulated rural gas gathering lines must now comply with PHMSA
damage prevention and, depending on the size of the pipeline, construction and operational requirements. Fhe-In August 2022,
PHMSA published another final rule beeame-effeetive-onMay+6-(the third and final part of the Mega Rule) expanding
the Management of Change process , extending corrosmn control requlrements %GQQ—Gﬂ—Apr—l—ZGQQ—P-I-I-M-SA—tswed-a
fespeﬁse—te-a—pet-t&eﬁ—for gas transmlssmn plpellnes CEOns

that operators ensure fia

the—yte}d-ﬁfeﬁgt-h—ls—ﬂeh no kﬁﬁwn—condltlons ex1st followmg aﬁd- an extreme weather event(-rﬂ)—feﬂsrng—t-he—fegt&ateﬁ
g&thefmg—faei-h&es—qual-rfyeas—?ype—ehnes-could adversely affect the safe operatlon of the plpelme, and adopting repair

criteria for non- HCAs similar to those applicable to HCAs . The extent and magnitude of costs to comply with this-these
new and future rale-rules cannot currently be reliably or accurately estimated due to the uncertainty regarding the additional
measures to be taken and how they will be implemented. We expect that such costs will include initial expenses for compliance,
and lower on- going expenses that are not expected to be material to our overall financial results. In addition, the Protecting Our
Infrastructure of Pipelines and Enhancing Safety Act of 2020 was signed into law on December 27, 2020. Among other things,
the act requires PHMSA to issue regulations addressing idled pipelines, the safety of gas gathering pipelines, minimum
performance standards for methane leak detection and repair and gas distribution pipelines’ emergency response plans,
responses to over pressurization events, and maintenance of maps and records of critical pressure control infrastructure. In
addition, the act includes the adoption of due process improvements related to PHMSA enforcement, requires routine reporting
to Congress regarding outstanding pipeline rulemaking, and an independent study regarding the cost- benefit of automated shut-
off valves. The adoption of these and other laws or regulations could require us to install new or modified safety controls,
pursue new capital projects, or conduct maintenance programs on an accelerated basis, all of which could require us to incur
increased operational costs that could be significant. While we cannot predict the outcome of legislative or regulatory initiatives,
such legislative and regulatory changes could have a material effect on our cash flow. In addition, if we fail to comply with
applicable PHMSA regulations, rules, or orders, this could result in the imposition of civil penalties. Pursuant to the Pipeline
Safety, Regulatory Certainty and Job Creation Act of 2011, or 2011 Pipeline Safety Act, PHMSA finalized rules that increased
the maximum administrative civil penalties for violations of the pipeline safety laws and regulations to $ 200, 000 per violation
per day, with a maximum of $ 2, 000, 000 for a related series of violations. Effective Mareh2+-December 28 , 2622-2023 ,
those maximum civil penalties were increased by PHMSA to $ 239-266 , +42-015 per violation per day, with a maximum of $ 2,
394660 , 4+2-135 for a series of violations, to account for inflation. If our assets become subject to FERC regulation, or if
federal, state or local regulations or policies change, or if we fail to comply with such regulations, our financial condition, results
of operations and cash flows could be materially and adversely affected. Although the FERC has not made any formal
determinations with respect to our natural gas gathering facilities upstream of the Tioga Gas Plant and LM4, we believe that the
natural gas pipelines in our gathering systems meet the traditional tests FERC has used to establish whether a pipeline is not
subject to tariff requirements under the NGA. Similarly, we believe that the crude oil and NGL pipelines in our gathering system
are not subject to FERC tariff requirements under the ICA, because they fall outside FERC” s tariff jurisdiction. However, the
classification and regulation of our gathering facilities may be subject to change based on future determinations or policy
changes by FERC, the courts, or Congress. If it is subsequently determined that an individual facility is not exempt from FERC
regulation under the NGA or ICA, such determination could decrease revenue, increase operating costs, and, depending upon
the facility in question, adversely affect our results of operations and cash flows. In addition, if any of our facilities were found
to have violated the NGA or the Natural Gas Policy Act, or the NGPA, FERC has civil penalty authority under the NGA and
NGPA to impose penalties for current violations of up to $ 1, 388;496 , 035 per violation per day and disgorgement of profits
associated with any violation. In addition, state regulation of gathering facilities and intrastate transportation pipelines generally
include various safety, environmental, and in some circumstances, nondiscriminatory take and common purchaser requirements,
as well as complaint- based rate regulation. Evolving laws and regulations on crude oil, including stabilization and
transportation, could have an effect on our financial performance. In December 2014, the North Dakota Industrial Commission,
(“NDIC ”), issued Order No. 25417, which requires producers in the Bakken, among other fields, effective April 1, 2015, to
heat their produced fluids to a specified minimum temperature or demonstrate that crude oil has a vapor pressure no greater than
13. 7 psi prior to separation. In January 2019, the NDIC issued revisions to the order giving operators more flexibility for
evaluating and demonstrating compliance with the state’ s vapor pressure requirements. Furthermore, rail car derailments in
Canada and the United States several years ago led to increased regulatory scrutiny over the safety of transporting Bakken crude
oil by rail. The Federal Railroad Administration, (““ FRA ) of the DOT and PHMSA issued several Safety Advisories and
Emergency Orders directing offerors and rail carriers to take additional precautionary measures to enhance the safe shipment of
bulk quantities of crude oil. Currently, all of the rail cars in our fleet are DOT 117 rail cars that meet the requirements of the
final DOT rule. In addition, the adoption of additional federal, state or local laws or regulations, including any new voluntary



measures by the rail industry regarding rail car design or crude oil and liquid hydrocarbon rail transport activities, or efforts by
local communities to restrict or limit rail traffic involving crude oil, could increase compliance costs and decrease demand for
our services, which could adversely affect our financial position and cash flows. Moreover, any disruptions in the operations of
railroads, including those due to shortages of rail cars, locomotives or labor, weather related problems, or other force majeure
events could adversely impact our customers’ ability to move their product and, as a result, could affect our business. If new or
more stringent federal, state or local legal restrictions relating to the quality specification of crude oil or to crude oil
transportation are adopted in areas where Hess and our other customers operate, Hess and our other customers could incur
potentially significant added costs to comply with such requirements and experience delays or curtailment in the pursuit of
production or development activities, which could reduce demand for our midstream services. Evolving environmental laws and
regulations on hydraulic fracturing could have an effect on our financial performance. We do not conduct hydraulic fracturing
operations, but Hess’ and our other customers’ crude oil and natural gas production operations often require hydraulic fracturing
as part of the completion process. While hydraulic fracturing is typically regulated by state agencies, federal agencies have also
asserted regulatory authority over the process. In addition, Congress may in the future further consider legislation giving the U.
S. Environmental Protection Agency (- EPA %), direct authority to regulate and require federal permitting of hydraulic
fracturing under the Safe Drinking Water Act. Many states have already adopted laws and / or regulations that require disclosure
of the chemicals used in hydraulic fracturing and are considering legal requirements that could impose more stringent
permitting, disclosure and well construction requirements on crude oil and / or natural gas drilling activities. If new or more
stringent federal, state or local legal and regulatory restrictions relating to the hydraulic fracturing process are adopted in areas
where Hess and our other customers operate, Hess and our other customers could incur potentially significant added costs to
comply with such requirements and experience delays or curtailment in the pursuit of production or development activities,
which could reduce demand for our midstream services. Developments related to climate change including evolving laws and
regulations could adversely affect us and our financial performance. Governmental and regulatory bodies, investors, consumers,
industry and other stakeholders have been increasingly focused on climate change matters. This focus, together with changes in
consumer and industrial / commercial behavior, preferences and attitudes with respect to the generation and consumption of
energy, the use of crude oil, NGLs and natural gas and the use of products manufactured with, or powered by, crude oil, NGLs
and natural gas, may in the long- term result in (i) the enactment of new or more stringent climate change- related regulations,
policies and initiatives (at the government, regulator, corporate and / or investor community levels), including alternative energy
requirements, new fuel consumption standards, energy conservation measures and limits on energy development, (ii)
technological changes with respect to the generation, transmission, storage and consumption of energy (e. g., advances in wind,
solar and hydrogen power, smart grid technology and battery technology) and (iii) increased availability of, and increased
consumer and industrial / commercial demand for, alternative energy sources and products manufactured with, or powered by,
alternative energy sources (e. g., electric vehicles and renewable residential and commercial power supplies). These
developments may in the future adversely affect the demand for, and in turn the prices of, crude oil and natural gas. Further,
increased focus on climate change may result in negative perceptions of the oil and gas industry. Such negative perceptions and
reputational risks may in the future adversely affect our ability to successfully carry out our business strategy, for example, by
adversely affecting the availability of and cost to us of obtaining capital. In addition, recent and potential regulations regarding
climate change could adversely affect our operations. Currently, various federal and state legislative and regulatory bodies
have, or are considering , measures to address greenhouse gas emissions, and some have recently passed or proposed climate-
related rules and regulations. These measures include programs that require the crude oil and natural gas industry to report and te
[ or control greenhouse gas emissions, and for states to develop statewide or regional programs to address greenhouse gas
emissions. Additienaly-For example , the SEC issued a proposed rule in March 2022 that would mandate extensive disclosure
for certain public companies of climate- related data, risks ;-and opportunities, including financial impacts, physical and
transition risks, related governance and strategy, and GHG-greenhouse gas cmissions . Additionally , for-California recently
enacted three climate- related disclosure laws, the Climate Corporate Data Accountability Act, Climate Related
Financial Risk Act and Voluntary Carbon Market Disclosures Act, which together will require certain publie-eompanies
entities doing business in California or taking certain actions in California to report and attain third- party assurance of
greenhouse gas emissions information, reporting on climate- related financial risks and reporting regarding the use of
voluntary carbon offsets and / or carbon reduction claims. Legislation similar to California’ s Climate Corporate Data
Accountability Act is also under consideration in other states. Our customers or other business partners may require us
to provide additional climate- related information from us if they are also subject to these or additional climate- related
disclosure laws or regulations . These actions could result in increased (i) costs to operate and maintain our facilities, (ii)
capital expenditures to install new emission controls on our facilities and (iii) costs to administer and manage any potential
greenhouse gas emissions regulations or carbon trading or tax programs . Such climate- related disclosure requirements will
result in increased compliance costs, and possible litigation and reputational risks if such disclosures are incomplete,
inaccurate, misleading or do not otherwise meet the expectations of our stakeholders. Moreover, such requirements may
not always be uniform across jurisdictions, which may result in increased complexity and cost for compliance. In
addition, we may take voluntary steps to mitigate our impact on climate change. As a result, we may experience
increases in energy, transportation and raw material costs, capital expenditures or insurance premiums; however, there
is no guarantee that such efforts will have the desired effects . These developments also could have an indirect effect on our
business if Hess’ Bakken operations are adversely affected due to increased regulation of Hess’ facilities or reduced demand for
crude oil, natural gas and NGLs. For example, in Nevember-December 262+-2023 , the EPA prepesed-newregulations-issued a
final rule to establish comprehensive standards of performance and emission guidelines for methane and volatile organic
compound emissions from existing operations in the oil and gas sector, including the exploration and production, transmission,



leglslatlon on greenhouse gas emissions, although the ultlmate adoptlon and form of any federal legislation Cannot pre%ently be
predicted. In an executive order issued on January 20, 2021, the Biden administration asked the heads of all federal agencies to
review and take action to address any federal regulations, orders, guidance documents, policies and any similar agency actions
promulgated during the prior administration that may be inconsistent with the current administration” s policies. The executive
order specifically identified certain of the regulations discussed herein, including the EPA’ s methane emission standards for oil
and natural gas facilities. The Biden administration issued a separate executive order on January 27, 2021, focused on addressing
climate change, which, among other things, directed the Secretary of the Interior to pause new oil and natural gas leases on
public lands or in offshore waters pending completion of a comprehensive review and reconsideration of federal oil and gas
permitting and leasing practices. In May 2021, the Biden administration issued an executive order requiring federal agencies,
including financial regulators, to develop steps towards the mitigation of climate- related financial risk and its drivers and on
October 14, 2021, issued a roadmap which sets out a climate risk accountability framework. Such federal-regutation-executive
actions , as well as uncertainty regarding the future course of federal regulation , legislation and associated litigation, could
indirectly affect our business and our results of operations by reducing demand for our services. At both the federal and state-
level, there are also an increasing number of legislative initiatives and proposals that may lead to reduced demand for oil and
gas. These include certain tax advantages and other subsidies to support alternative energy sources or that mandate the use of
specific fuels or technologies, in addition to the promotion of research into new technologies to reduce the cost and increase the
scalability of alternative energy sources. The Inflation Reduction Act (“ IRA ), signed by President Biden in August 2022,
provides significant funding and incentives for research and development of low- carbon energy production methods, carbon
capture, and other programs directed at addressing climate change. The IRA also includes a methane emissions reduction
program that amends the Clean Air Act to include a Methane Emissions and Waste Reduction Incentive Program for petroleum
and natural gas systems. This program requires the EPA to impose a *“ waste emissions charge ” on certain natural gas and oil
sources that are already required to report under EPA’ s Greenhouse Gas Reporting Program. In January of 2024, the EPA
released its proposed rule to implement the methane emissions fee with a proposed effective date in 2025 for reporting
year 2024 emissions. In addition, on January 26, 2024, the Biden Administration announced a temporary pause on the U.
S. Department of Energy’ s review of pending decisions for authorization to export liquified natural gas (“ LNG ”) to
non- Free Trade Agreement countries while the U. S. Department of Energy reviews and updates the underlying

analyses for such decisions using more current data to account for considerations like the environmental and climate
change impacts of LNG. The temporary pause is not expected to affect LNG exports that have already been authorized.
Such legislation, regulations and initiatives, as well as uncertainty regarding the future success of such regulations and initiatives
in reducing demand for oil and gas, could indirectly affect our business and our results of operations by reducing demand for our
services. In addition to recent and potential domestic regulation of greenhouse gases, there continues to be international interest
in a global framework for greenhouse gas reductions. For example, the Paris Agreement seeks to combat climate change through
the establishment of nationally- determined greenhouse gas emissions reduction goals. Since the United States -* re- entry into
the Paris Agreement, President Biden has announced, in April 2021, a goal of reducing the United States’ emissions by at least
50 % below 2005 levels by 2030. Those national commitments by themselves create no binding requirements on individual
companies or facilities, but they do provide indications of the current administration’ s policy direction and the types of
legislative and regulatory requirements — such as the EPA’ s prepesed-methane rules — that may be needed to achieve those
commitments. In November 2021, the international community gathered again in Glasgow at COP26, during which multiple
announcements were made, including a call for parties to eliminate certain fossil fuel subsidies and pursue further action on non-
carbon dioxide GHGs-greenhouse gases . Relatedly, at COP26, the United States and the European Union jointly announced
the launch of the Global Methane Pledge, by which signatory countries commit to reducing global methane emissions by at
least 30 % from 2020 levels by 2030. Since its formal launch at COP26, over 150 countries have joined the pledge. ¥While-there
were-limited-announeements-Additionally, in December 2023 at the 28th Conference of the Parties on the UN Framework
Convention on Climate Change (“ €0P27-COP28 ”) ~which-tookplace-in Dubai Nevember2022-n-Sharm—E-Shete, with
respeetrepresentatives from almost 200 countries agreed to take measures to contribute to global efforts to reduce the
feéueﬁeﬂ—lmpacts of chmate change, 1nclud1ng by consndermg optlons to transition away from the use of fossﬂ -fuei—fuels

ilgnlﬁcant uncertainty eXl%ts as to the ipemﬂc% on any -ﬁifufe—regulatlon of methane or other greenhou%e gas emissions under
federal regulations such as the Clean Air Act or other local, regional s-or international regulatory regimes, their impact, if
enacted, is likely to result in increased compliance costs, increased utility costs, additional operating restrictions on our business
and an increase in the cost of products generally. However, the extent and magnitude of that impact cannot currently be reliably
or accurately estimated. Climate change and sustainability initiatives may result in significant operational changes and
expenditures, reduced demand for our services and adversely affect our business. We recognize that climate change and
sustainability are growing global environmental concerns. We are prioritizing sustainable energy practices to further reduce our
carbon footprint while at the same time remaining a successfully operating public company. However, various key stakeholders,
including our stockholders, employees, suppliers, customers, local communities and others, may have differing approaches to
climate change and sustainability initiatives. If we do not successfully manage expectations across these varied stakeholder
interests, it could erode our stakeholder trust and thereby affect our reputation and financial condition. As a result of heightened
public awareness and attention to climate change and sustainability, as well as continued regulatory initiatives, demand for



crude oil and other hydrocarbons may be reduced, which may have an adverse effect on our customers and our business. The
imposition and enforcement of stringent greenhouse gas emissions reduction requirements could severely and adversely impact
the oil and gas industry and therefore significantly reduce the value of our business. Shareholder activism in relation to
environmental, social and governance (*“ ESG - ) matters, including climate change and sustainability issues, has been
increasing in our industry in recent times, and shareholders may attempt to effect changes to our business or governance. In
addition, certain financial institutions, institutional investors and other sources of capital have begun to limit or eliminate their
investment in oil and gas activities due to concerns about climate change or other ESG factors, which could make it more
difficult to finance our business or diversify our shareholder base. Furthermore, increasing attention to climate change and other
ESQG risks has also resulted in governmental investigations, and public and private litigation, which could increase our costs or
otherwise adversely affect our business. For example, beginning in 2017, certain states, municipalities and private associations in
California, Delaware, Maryland, Rhode Island and South Carolina separately filed lawsuits against oil, gas and coal producers,
including Hess, for alleged damages purportedly caused by climate change. Such actions could adversely impact our business by
distracting management and other personnel from their primary responsibilities, require us to incur increased costs, and / or
result in reputational harm. Moreover, any such litigation targeting our customers could negatively impact their operation and, in
turn, decrease demand for our services. Furthermore, as we continue to focus on developing ESG practices, and as voluntary and
regulatory ESG disclosure standards, requirements and policies continue to evolve, we have expanded and expect to further
expand our public disclosures in these areas. Such disclosures may reflect aspirational goals, targets, cost estimates and other
expectations and assumptions, including over long timelines, which aspirational goals, targets, cost estimates, and other
expectations and assumptions are necessarily uncertain and may not be realized. Failure to realize or timely achieve progress on
such aspirational goals, targets, cost estimates, and other expectations or assumptions may adversely impact us. We or Hess may
be unable to obtain or renew permits or approvals necessary for our respective operations, which could inhibit our ability to do
business and adversely affect our financial performance. Our facilities and Hess’ and our other customers’ facilities that provide
volumes to our facilities operate under federal, state and local permits, licenses and approvals with terms and conditions
containing a significant number of prescriptive limits and performance standards that require a significant amount of monitoring,
record keeping and reporting in order to demonstrate compliance. A decision by a government agency to deny or delay issuing a
new or renewed permit or approval, or to revoke or substantially modify an existing permit or approval, could have an adverse
impact on Hess’ ability to produce crude oil and natural gas or on our ability to handle volumes of crude oil, natural gas, NGLs
or produced water at our facilities, which could have a material adverse effect on our financial condition, results of operations
and cash flows. Additionally, noncompliance or incomplete documentation of our compliance status with respect to our existing
permits or approvals may result in the imposition of fines, penalties and injunctive relief. In April 2020, a federal district court
vacated Nationwide Permit (“ NWP ) 12, the general permit issued by the U. S. Army Corps of Engineers (“ Corps ) for
pipelines and utility projects. In May 2020, the court narrowed its ruling, vacating and enjoining the use of NWP 12 only as it
relates to construction of new oil and gas pipelines. In July 2020, the U. S. Supreme Court stayed the lower court order except
as it applies to the Keystone XL pipeline. In January 2021, the Corps released the final version of a rule renewing twelve of its
NWPs, including NWP 12. The new rule splits NWP 12 into three parts; NWP 12 will continue to be available for oil and gas
pipelines, while new NWP 57 will be available for electric utility line and telecommunications activities, and a new NWP 58
will be available for utility line activities for water and other substances. The new rule also eliminates preconstruction notice
requirements for NWP 12 for several conditions that used to require such notice, but also now requires new oil and gas pipeline
projects that exceed 250 miles in length to give preconstruction notice and obtain approval before proceeding. On March 28,
2022, the Corps published a notice announcing that it is undertaking formal review of NWP 12 and sought public comments
through May 27, 2022. If new oil and gas pipeline projects are unable to utilize NWP 12 or identify an alternate means of CWA
compliance, such projects could be significantly delayed, which could have an adverse impact on our operations. In the future
we may face increased obligations relating to our produced water facilities and may be required to provide an increased level of
financial assurance to guarantee the appropriate closure activities occur for our produced water facilities. Obtaining a permit to
own or operate produced water facilities generally requires us to establish performance bonds, letters of credit or other forms of
financial assurance to address clean- up and closure obligations. As we acquire additional produced water facilities or expand
our existing produced water facilities, these obligations will increase. Additionally, in the future, regulatory agencies may
require us to increase the amount of our closure bonds at existing produced water facilities. Actual costs could exceed our
current expectations, as a result of, among other things, federal, state or local government regulatory action, increased costs
charged by service providers that assist in closing produced water facilities and additional environmental remediation
requirements. The obligation to satisfy increased regulatory requirements associated with our produced water facilities could
result in an increase of our operating costs and adversely affect our financial condition and results of operations. On August, 12,
2022, the Company became aware of a produced water release from an underground pipeline located approximately 8 miles
north of Ray, North Dakota. It Atthis-times#-is estimated that approximately 34, 000 barrels of produced water were released,
causing impacts to soils, crops, and groundwater. Remediation infrastructure was put in place and remediation and
monitoring is ongoing. On or about March 14, 2023, the Company received a Notice of Violation (the “ Notice ) from
the North Dakota Department of Environmental Quality (“ DEQ ”) in connection with the produced water release
described above. The Notice alerted the Company that it may have violated the State’ s water pollution control laws, but
neither imposed nor waived any enforcement action. On January 11, 2024, the DEQ proposed an Administrative
Consent Agreement (“ ACA ”) that included an administrative penalty of $ 445, 000 and further line monitoring
practices with respect to certain water gathering pipelines. The Company is evaluating hasreeerdedreserves-for-the
proposed ACA estimated-futare-eoststo-tnvestigate-and remediate-impaets-of the-release-is engaging in further discussions
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plant or animal species could be designated as endangered or threatened, which could limit our ability to expand some of our
existing operations or limit our customers’ ability to develop new crude oil and natural gas wells. The federal Endangered
Species Act yrestricts activities that may affect endangered or threatened species or their habitats. Similar protections are
offered to migratory birds under the Migratory Bird Treaty Act. Many states have analogous laws designed to protect
endangered or threatened species or their habitats. The designation of previously unidentified endangered or threatened species
under such laws may affect our and our customers’ operations. There is also increasing interest in nature- related matters beyond
protected species, such as general biodiversity, which may similarly require us or our customers to incur costs or take other
measures which may adversely impact our and our customers’ business or operations. fnerder-Under our current cash
distribution policy, we intend to make a supportthepaymentefthe-minimum quarterly distribution to the holders of our
Class A Shares of at least $ 0. 30 per €lass-A-Share-share perguarter-, or $ 1. 20 per €lass-A-Share-share on an annualized
basis, to the extent we have sufficient available cash after the establishment of cash reserves and the payment of costs and
expenses, including reimbursements of expenses to our general partner. In order to support the payment of the
minimum quarterly distribution, we must generate distributable-available cash floew-(as defined in our partnership
agreement) of approximately $ 72-67 . 89 million per quarter, or approximately $ 287271 . 8-6 million per year, based on Hess
and GIP’ s noncontrolling interest in us and the number of Class A Shares outstanding as of December 31, 2622-2023 . We may
not generate sufficient distributable-available cash flew-cach quarter to support the payment of the minimum quarterly
distribution. The amount of cash we can distribute on our Class A Shares principally depends upon the amount of cash we
generate from our operations, which will fluctuate from quarter to quarter based on, among other things: ¢ the volumes of crude
oil, natural gas, NGLs and produced water that we handle on our assets; * the fees with respect to volumes that we handle on our
assets; ¢ the level of competition from other midstream energy companies in our geographic markets; and * outages at our
facilities caused by mechanical failure, maintenance, construction and other similar activities. In addition, the actual amount of
distributable-available cash flew-we generate will also depend on other factors, some of which are beyond our control,
including: ¢ the amount of our operating expenses and general and administrative expenses, including reimbursements to Hess,
which are not subject to any caps or other limits, in respect of those expenses; * the level of capital expenditures we make; ¢ the
cost of acquisitions, if any; ¢ fluctuations in our working capital needs; ¢ our ability to borrow funds and access capital markets;

* restrictions contained in our credit facilities and other debt instruments; ¢ our debt service requirements and other liabilities; *
the amount of cash reserves established by our general partner; ¢ federal and state income taxes; ¢ changes in commodity prices;
and ¢ other business risks affecting our cash levels. Our general partner and its affiliates, including our Sponsors, have conflicts
of interest with us and limited fiduciary duties to us and our shareholders, and they may favor their own interests to our
detriment and that of our shareholders. Additionally, we have no control over the business decisions and operations of our
Sponsors, and none of the Sponsors is under any obligation to adopt a business strategy that favors us. The Sponsors indirectly
own and control our general partner. Although our general partner has a duty to manage the Company in a manner that is in the
best interests of the Company and its shareholders, the Company’ s directors and officers also have a duty to manage our general
partner in a manner that is in the best interests of its owner, HIP GP LLC, which is owned by the Sponsors. Conflicts of interest
may arise between the Sponsors and their respective affiliates, including our general partner, on the one hand, and the Company
and the Company’ s shareholders, on the other hand. In resolving these conflicts, our general partner may favor its own interests
and the interests of its affiliates, including the Sponsors, over the interests of the Company’ s shareholders. These conflicts
include, among others, the following situations: * neither our partnership agreement nor any other agreement requires the
Sponsors to pursue a business strategy that favors the Company or utilizes the Company’ s assets, which could involve
decisions by Hess to increase or decrease production, shut down or reconfigure its assets, pursue and grow particular markets or
undertake acquisition opportunities for itself. Hess’ directors and officers have a fiduciary duty to make these decisions in the
best interests of the stockholders of Hess; ¢ our partnership agreement replaces the fiduciary duties that would otherwise be
owed by our general partner with contractual standards governing its duties, limiting our general partner’ s liabilities and
restricting the remedies available to the shareholders of the Company for actions that, without the limitations, might constitute
breaches of fiduciary duty; * except in limited circumstances, our general partner has the power and authority to conduct the
Company’ s business without shareholder approval; ¢ our general partner determines the amount and timing of asset purchases
and sales, borrowings, issuance of additional partnership securities and the creation, reduction or increase of cash reserves, each
of which can affect the amount of cash that is distributed to the shareholders of the Company; ¢ our general partner determines
which costs incurred by it are reimbursable by the Company; * our general partner may cause the Company to borrow funds in
order to permit the payment of cash distributions; ¢ our partnership agreement does not restrict our general partner from causing
the Company to pay it or its affiliates for any services rendered to the Company or entering into additional contractual
arrangements with any of these entities on behalf of the Company; * our general partner intends to limit its liability regarding the
Company’ s contractual and other obligations; ¢ our general partner may exercise its right to call and purchase all of the
Company’ s shares not owned by it and its affiliates if it and its affiliates own sufficient shares to exercise the call right; « our
general partner controls the enforcement of obligations owed to the Company by our general partner and its affiliates, including
the commercial agreements between the Company and Hess; and * our general partner decides whether to retain separate
counsel, accountants or others to perform services for the Company. Under the terms of our partnership agreement, the doctrine
of corporate opportunity, or any analogous doctrine, does not apply to our general partner or any of its affiliates, including the
Sponsors, HIP GP LLC or the executive officers and directors of the Company. Any such person or entity that becomes aware of
a potential transaction, agreement, arrangement or other matter that may be an opportunity for the Company will not have any
duty to communicate or offer such opportunity to the Company. Any such person or entity will not be liable to the Company or
to any limited partner for breach of any fiduciary duty or other duty by reason of the fact that such person or entity pursues or
acquires such opportunity for itself, directs such opportunity to another person or entity or does not communicate such
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opportunity or information to the Company. This may create actual and potential conflicts of interest between the Company and
affiliates of our general partner and result in less than favorable treatment of the Company and its shareholders. Our partnership
agreement requires that we distribute all of our available cash, which could limit our ability to grow and make acquisitions. Our
partnership agreement requires that we distribute all of our available cash to our shareholders. As a result, we expect to rely
primarily upon external financing sources, including borrowmgs under our revolving credit facility and the issuance of debt and
equity securities, to fund our acquisitions and expansion projects eaptta-l—expend-rf&fes— Therefore, to the extent we are unable to
finance our growth externally, our cash distribution policy will significantly impair our ability to grow. In addition, because we
will distribute all of our available cash, our growth may not be as fast as that of businesses that reinvest their available cash to
expand ongoing operations. To the extent we issue additional shares in connection with any acquisitions or expansion projects
eaptta-l—expend-ﬁ&fes— the payment of distributions on those additional shares may increase the risk that we will be unable to
maintain or increase our per share distribution level. There are no limitations in our partnership agreement on our ability to issue
additional shares, including shares ranking senior to our Class A Shares as to distributions or in liquidation or that have special
voting rights and other rights, and our shareholders will have no preemptive or other rights (solely as a result of their status as
shareholders) to purchase any such additional shares. The incurrence of additional commercial borrowings or other debt to
finance our growth strategy would result in increased interest expense, which, in turn, may reduce the amount of cash that we
have available to distribute to our shareholders. Our partnership agreement designates the Court of Chancery of the State of
Delaware as the exclusive forum for certain types of actions and proceedings that may be initiated by the Company’ s
shareholders, which would limit such shareholders’ ability to choose the judicial forum for disputes with us or our general
partner’ s directors, officers or other employees. Our partnership agreement provides that, with certain limited exceptions, the
Court of Chancery of the State of Delaware shall be the exclusive forum for, any claims, suits, actions or proceedings (i) arising
out of or relating in any way to our partnership agreement (including any claims, suits or actions to interpret, apply or enforce
the provisions of our partnership agreement or the duties, obligations or liabilities among partners or of partners to the
Company, or the rights or powers of, or restrictions on, the partners or the Company), (ii) brought in a derivative manner on
behalf of the Company, (iii) asserting a claim of breach of a duty (including any fiduciary duty) owed by any director, officer, or
other employee of the Company or our general partner, or owed by our general partner, to the Company or its partners, (iv)
asserting a claim arising pursuant to any provision of the Delaware Revised Uniform Limited Partnership Act (the “ Delaware
Act ) or (v) asserting a claim governed by the internal affairs doctrine. However, the exclusive forum provision would not
apply to suits brought to enforce any liability or duty created by the Securities Act of 1933, as amended (the *“ Securities Act ),
or the Exchange Act or any other claim for which the federal courts have exclusive jurisdiction. To the extent that any such
claims may be based upon federal law claims, Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits
brought to enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder. Furthermore,
Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce any
duty or liability created by the Securities Act or the rules and regulations thereunder. Any person or entity purchasing or
otherwise acquiring any interest in Class A Shares is deemed to have received notice of and consented to the foregoing
provisions. Although we believe this choice of forum provision benefits the Company by providing increased consistency in the
application of Delaware law in the types of lawsuits to which it applies, the provision may have the effect of discouraging
lawsuits against the Company and our general partner’ s directors and officers. The enforceability of similar choice of forum
provisions in other companies’ certificates of incorporation or similar governing documents has been challenged in legal
proceedings and it is possible that in connection with any action a court could find the choice of forum provisions contained in
our partnership agreement to be inapplicable or unenforceable in such action. If a court were to find this choice of forum
provision inapplicable to, or unenforceable in respect of, one or more of the specified types of actions or proceedings, we may
incur additional costs associated with resolving such matters in other jurisdictions, which could adversely affect our business,
financial condition and results of operations and our ability to make cash distributions to our shareholders. Our partnership
agreement provides that our shareholders irrevocably waive the right to trial by jury in any claim, suit, action or proceeding
under either state or federal laws, including any claim under U. S. federal securities laws, which could result in less favorable
outcomes to our shareholders in any such action. Our partnership agreement provides that our shareholders, including those who
become our shareholders by purchasing shares in us in secondary transactions, irrevocably waive the right to trial by jury for any
claims, suits, actions or proceedings (i) arising out of or relating in any way to our partnership agreement (including any claims,
suits or actions to interpret, apply or enforce the provisions of our partnership agreement or the duties, obligations or liabilities
among the Company’ s partners, or obligations or liabilities of the Company’ s partners to the Company, or the rights or powers
of, or restrictions on, the Company’ s partners or the Company), (ii) brought in a derivative manner on the Company’ s behalf,
(iii) asserting a claim of breach of a duty owed by any of the Company’ s, or our general partner’ s, directors, officers, or other
employees, or owed by our general partner, to the Company or the Company’ s partners, (iv) asserting a claim against the
Company arising pursuant to any provision of the Delaware Act or (v) asserting a claim against the Company governed by the
internal affairs doctrine, in each case pursuant to either state or federal laws, including U. S. federal securities law. Regardless,
such waiver of the right to trial by jury does not impact the ability of a shareholder of the Company to make a claim under either
federal or state law. The waiver of the right to a jury trial is not intended to be deemed a waiver by any shareholder with respect
to the Company’ s compliance with U. S. federal securities laws and the rules and regulations promulgated thereunder. If the
Company or one of the Company shareholders opposed a jury trial demand based on the waiver, the applicable court would
determine whether the waiver was enforceable based on the facts and circumstances of that case in accordance with applicable
state and federal laws. To our knowledge, the enforceability of a contractual pre- dispute jury trial waiver in connection with
claims arising under the U. S. federal securities laws has not been finally adjudicated by the United States Supreme Court.
However, we believe that a contractual pre- dispute jury trial waiver provision is generally enforceable, including under the laws



of the State of Delaware, which govern our partnership agreement. If a shareholder brings a claim in connection with matters
arising under our partnership agreement, including claims under U. S. federal securities laws, such Company shareholder may
not be entitled to a jury trial with respect to such claims, which may have the effect of limiting and discouraging lawsuits. If a
lawsuit is brought by a shareholder under our partnership agreement, it may be heard only by a judge or justice of the applicable
trial court, which would be conducted according to different civil procedures and may result in a different outcome than a trial
by jury, including results that could be less favorable to the Company shareholder (s) bringing such lawsuit. Affiliates of our
general partner, including our Sponsors, may compete with us, and neither our general partner nor its affiliates have any
obligation to present business opportunities to us. Neither our partnership agreement nor the partnership agreement of the
Partnership prohibits the Sponsors or any other affiliates of our general partner from owning assets or engaging in businesses
that compete directly or indirectly with the Company. Under the terms of our partnership agreement, the doctrine of corporate
opportunity, or any analogous doctrine, does not apply to our general partner or any of its affiliates, including the Sponsors and
the Company’ s executive officers and directors. Any such entity that becomes aware of a potential transaction, agreement,
arrangement or other matter that may be an opportunity for the Company will not have any duty to communicate or offer such
opportunity to the Company. Consequently, the Sponsors and other affiliates of our general partner, including HIP GP LLC,
may acquire, construct or dispose of additional midstream assets in the future without any obligation to offer the Company the
opportunity to purchase any of those assets. As a result, competition from the Sponsors and other affiliates of our general partner
could materially and adversely impact the Company’ s results of operations and distribatable-available cash flew-. Our
partnership agreement replaces our general partner’ s fiduciary duties to holders of the Company’ s shares with contractual
standards governing its duties. Delaware law provides that Delaware limited partnerships may, in their partnership agreements,
expand, restrict or eliminate the fiduciary duties otherwise owed by the general partner to limited partners and the partnership,
provided that partnership agreements may not eliminate the implied contractual covenant of good faith and fair dealing. As
permitted by Delaware law, our partnership agreement contains provisions that eliminate the fiduciary standards to which our
general partner would otherwise be held by state fiduciary duty law and replaces those duties with several different contractual
standards. For example, our partnership agreement permits our general partner to make a number of decisions in its individual
capacity, as opposed to in its capacity as our general partner, free of any duties to us and our shareholders other than the implied
contractual covenant of good faith and fair dealing. This provision entitles our general partner to consider only the interests and
factors that it desires and relieves it of any duty or obligation to give any consideration to any interest of, or factors affecting, us,
our affiliates or our limited partners. By purchasing a Class A Share, a shareholder is treated as having consented to the
provisions in our partnership agreement, including the provisions discussed above. Holders of our Class A Shares have very
limited voting rights and, even if they are dissatisfied, they cannot currently remove our general partner without its consent.
Unlike the holders of common stock in a corporation, our shareholders have only limited voting rights on matters affecting our
business and, therefore, limited ability to influence management’ s decisions regarding our business. For example, unlike holders
of stock in a public corporation, our shareholders do not have “ say- on- pay " advisory voting rights. Our shareholders did not
elect our general partner and will not elect any of the members of our general partner’ s board of directors and have no right to
elect our general partner or any of the members of our general partner’ s board of directors on an annual or other continuing
basis. Our board of directors is chosen by HIP GP LLC, which is controlled by our Sponsors. Furthermore, if our shareholders
are dissatisfied with the performance of our general partner, they have little ability to remove our general partner. As a result of
these limitations, the price at which Class A Shares trade could be diminished because of the absence or reduction of a takeover
premium in the trading price. Our shareholders are not able to remove our general partner without its consent because our
general partner and its affiliates own sufficient shares to be able to prevent its removal. In addition, our general partner may only
be removed for cause. “ Cause ” is narrowly defined under our partnership agreement to mean that a court of competent
jurisdiction has entered a final, non- appealable judgment finding our general partner liable for actual fraud or willful or wanton
misconduct in its capacity as our general partner. Cause does not include most cases of charges of poor management of the
business. Even if cause for removal exists, the vote of the holders of at least 66 2 / 3 % of all of our outstanding shares voting
together as a single class is required to remove our general partner. As of December 31, 2822-2023 , our general partner and its
affiliates collectively owned approximately 82-70 % of the outstanding Class B Shares and the Class A Shares, considered as a
single class. Furthermore, our shareholders’ voting rights are further restricted by our partnership agreement, which provides
that any shares held by a person that owns 20 % or more of any class of shares then outstanding, other than our general partner,
its affiliates, their transferees, and persons who acquired such shares with the prior approval of our board of directors, cannot
vote on any matter. Our partnership agreement also contains provisions limiting the ability of our shareholders to call meetings
or to acquire information about our operations, as well as other provisions limiting our shareholders’ ability to influence the
manner or direction of management. Our general partner interest or the control of our general partner may be transferred to a
third party without shareholder consent. Our general partner may transfer its general partner interest to a third party in a merger
or in a sale of all or substantially all of its assets without the consent of our shareholders. Furthermore, there is no restriction in
our partnership agreement on the ability of HIP GP LLC to transfer all of the partnership interests in our general partner, or all of
the membership interests in GP LLC, the general partner of our general partner, to a third party. The new owner of our general
partner or the general partner of our general partner would then be in a position to replace our board of directors and officers
with its own choices. As a result, we could lose the provision of certain operational support and administrative services by Hess
and its affiliates and our license to use certain Hess trademarks. Our general partner has a limited call right that may require our
shareholders to sell their Class A Shares at an undesirable time or price. If at any time our general partner and its affiliates ,
including our Sponsors, own more than 80 % a-designated-pereentage-of the issued and outstanding limited partner interests of
any class, our general partner will have the right, but not the obligation, which it may assign to any of its affiliates or to us, to
acquire all, but not less than all, of the limited partner interests of such class held by unaffiliated persons at a price not less than



may be required to sell their Class A Shares at an undesirable time or price and may not receive any return on thelr investment.
Our shareholders may also incur a tax liability upon a sale of their Class A Shares. For purposes of this calculation, the Class B
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W partnership agreement
restricts the rernedles available to shareholders for actions taken by our general partner that mrght otherwise constitute breaches
of fiduciary duty. Our partnership agreement contains provisions that restrict the remedies available to shareholders for actions
taken by our general partner that might otherwise constitute breaches of fiduciary duty under state fiduciary duty law. For
example, our partnership agreement: * provides that whenever our general partner makes a determination or takes, or declines to
take, any other action in its capacity as our general partner, our general partner is required to make such determination, or take or
decline to take such other action, in good faith, meaning that it subjectively believed that the determination or the decision to
take or decline to take such action was in the best interests of us, and will not be subject to any other or different standard
imposed by our partnership agreement, Delaware law, or any other law, rule or regulation, or at equity; * provides that our
general partner will not have any liability to us or our limited partners for decisions made in its capacity as a general partner so
long as it acted in good faith; ¢ provides that our general partner and our officers and directors will not be liable for monetary
damages to us or our limited partners resulting from any act or omission unless there has been a final and non- appealable
judgment entered by a court of competent jurisdiction determining that our general partner or our officers and directors, as the
case may be, acted in bad faith or engaged in fraud or willful misconduct or, in the case of a criminal matter, acted with
knowledge that the conduct was criminal; and ¢ provides that our general partner will not be in breach of its obligations under
our partnership agreement or its fiduciary duties to us or its limited partners if a transaction with an affiliate or the resolution of a
conflict of interest is approved in accordance with, or otherwise meets the standards set forth in, our partnership agreement. In
connection with a situation involving a transaction with an affiliate or a conflict of interest, our partnership agreement provides
that any determination by our general partner must be made in good faith, and that the board of directors of our general partner
and the conflicts committee thereof are entitled to a presumption that they acted in good faith. In any proceeding brought by or
on behalf of any limited partner or the partnership, the person bringing or prosecuting such proceeding will have the burden of
overcoming such presumption. The market price of Class A Shares may fluctuate significantly. The market price of Class A
Shares may fluctuate significantly and holders of Class A Shares could lose some or all of the value of their investment. In
addition, the stock market has experienced significant price and volume fluctuations in recent times which, if they continue to
occur, could have a material adverse effect on the market for, or liquidity of, Class A Shares, regardless of our actual operating
performance. As of December 31, 2022-2023 , our Sponsors and their affiliates, including our general partner, collectively held
898, 000 Class A Shares, 395-157 , 847941 , 606-441 Class B Shares, and 495-157 , 847941 , 666-441 Class B Units in the
Partnership. The Class B Units in the Partnership are exchangeable, together with an equal number of Class B Shares, into Class
A Shares on a one- to- one basis. We have agreed to provide our Sponsors with certain registration rights under applicable
securities laws with respect to resales of the Class A Shares. The sale of these Class A Shares in the public or private markets
could have an adverse impact on the price of the Class A Shares or any trading market that may develop. We may issue an
unlimited number of additional equity interests without shareholder approval, including equity interests with preferences senior
to the Class A Shares, which would dilute shareholder interests. Under our partnership agreement, we may, at any time, issue an
unlimited number of general partner interests or limited partner interests of any type without the approval of our shareholders,
and our shareholders will have no preemptive or other rights (solely as a result of their status as shareholders) to purchase any
such general partner interests or limited partner interests. Further, there are no limitations in our partnership agreement on our
ability to issue equity securities that rank equal or senior to the Class A Shares as to distributions or in liquidation or that have
special voting rights and other rights. The issuance by us of additional Class A Shares or other equity securities of equal or
senior rank will have the following effects: * our shareholders’ proportionate ownership interest in us will decrease; * the amount
of cash we have available to distribute on each Class A Share may decrease; * the relative voting strength of each previously
outstanding Class A Share may be diminished; and ¢ the market price of our Class A Shares may decline. The issuance by us of
additional general partner interests may have the following effects, among others, if such general partner interests are issued to a
person who is not an affiliate of our general partner: « management of our business may no longer reside solely with our current
general partner; and ¢ affiliates of the newly admitted general partner may compete with us, and neither that general partner nor
such affiliates will have any obligation to present business opportunities to us. The NYSE does not require a publicly traded
limited partnership like us to comply with certain of its corporate governance requirements. Our Class A Shares are listed on the
NYSE. Because we are a publicly traded limited partnership, the NYSE does not require us to have a majority of independent
directors on our board of directors or to establish a compensation committee or a nominating and corporate governance
committee. Additionally, any future issuances of additional Class A Shares or other securities, including to affiliates, are not
subject to the NYSE’ s shareholder approval rules that apply to a corporation. Accordingly, our shareholders do not have the
same protections afforded to certain shareholders of corporations that are subject to all of the NYSE corporate governance
requirements. We are subject to U. S. federal income tax as a corporation at the current corporate tax rate of 21 % and to state
income tax in various states at various rates. Government action could result in tax increases retroactively or prospectively
through tax claims, changes to applicable statutory tax rates, modification of the tax base, or imposition of new tax types.



Distributions on our Class A Shares are treated as distributions on corporate stock for U. S. federal income tax purposes and
taxed again as corporate dividends (to the extent of our current and accumulated earnlngs and profits). Because an entity- level
tax is imposed on us due to our status as a corporation for U. S. federal and state income tax purposes, distributable-available
cash flew-will be reduced by any tax liabilities. On August 16, 2022 the United States enacted the IRA, which includes a 15 %
book- income alternative minimum tax on corporations with average adjusted financial statement income over $ 1 billion for any
3- year period ending with 2022 or later and a 1 % excise tax on the fair market value of stock that is repurchased by publicly
traded U. S. corporations. The alternative minimum tax and the excise tax are effective in taxable years beginning after
December 31, 2022. OnDeeember27-From time to time since enactment , 2622-the Department of Treasury and the Internal
Revenue Serv1ce have issued nittat-interim guidance related to the alternative minimum tax and intend to issue proposed
regulations addressing the exeise-alternative minimum tax in the future ;requested-eomments;-and-committed-further
guidanee-onmany-toptes-. We continue to evaluate the effect of the new law and any additional guldance on our future cash
flows and financial results, including if we become a taxpayer for-subject to the alternative minimum tax irthe-futare-. 43



