ONEOK Announces 5% Increase in Third Quarter 2023 Net Income and 11% Increase in Adjusted
EBITDA Including Transaction Costs

Oct. 31, 2023
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ONEOK, Inc. and Subsidiaries
CONSOLIDATED STATEMENTS OF INCOME

Three Months Ended Nine Months Ended

September 30, September 30,
(Unaudited) 2023 2022 2023 2022
(Millions of dollars, except per share amounts)

Revenues

Commodity sales $ 3,760 $ 5564 $ 11,287 $ 16,320

Services 429 350 1,155 1,035
Total revenues 4,189 5,914 12,442 17,355
Cost of sales and fuel (exclusive of items shown separately below) 2,799 4773 8,628 14,017
Operations and maintenance 308 238 833 683
Depreciation and amortization 177 157 509 469
General taxes 44 48 148 144
Transaction costs 123 — 133 —
Other operating (income) expense, net (1) (2) (782) 9)
Operating income 739 700 2,973 2,051
Equity in net earnings from investments 49 39 132 111
Other income (expense), net 22 (8) 43 (30)
Interest expense (net of capitalized interest of $8, $17, $32, and $42,

respectively) (215) (167) (561) (510)
Income before income taxes 595 564 2,587 1,622
Income taxes (141) (132) (616) (385)
Net income 454 432 1,971 1,237
Less: Preferred stock dividends 1 1 1 1
Net income available to common shareholders $ 453 3 431 % 1970 $ 1,236
Basic earnings per common share $ 099 $ 096 $ 437 $ 2.76
Diluted earnings per common share $ 099 $ 096 $ 436 $ 2.76
Average shares (millions)

Basic 457.3 447.7 451.2 447.4
Diluted 458.2 448.2 452.1 448.3
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ONEOK, Inc. and Subsidiaries
CONSOLIDATED BALANCE SHEETS

September 30, December 31,
(Unaudited) 2023 2022
Assets (Millions of dollars)

Current assets

Cash and cash equivalents $ 284 $ 220
Accounts receivable, net 1,571 1,532
Materials and supplies 142 149
Inventories 869 432
Commodity imbalances 22 43
Other current assets 300 172
Total current assets 3,188 2,548
Property, plant and equipment
Property, plant and equipment 37,626 25,015
Accumulated depreciation and amortization 5,537 5,063
Net property, plant and equipment 32,089 19,952
Other assets
Investments in unconsolidated affiliates 1,795 802
Goodwill 5,682 528
Intangible assets, net 861 225
Other assets 324 324
Total other assets 8,662 1,879
Total assets $ 43939 $ 24,379
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ONEOK, Inc. and Subsidiaries

CONSOLIDATED BALANCE SHEETS
(Continued)

(Unaudited)

September 30,
2023

December 31,

2022

Liabilities and equity
Current liabilities

(Millions of dollars)

Current maturities of long-term debt $ 500 $ 925
Accounts payable 1,619 1,359
Commodity imbalances 248 254
Accrued taxes 220 136
Accrued interest 218 233
Operating lease liability 32 12
Other current liabilities 461 132
Total current liabilities 3,298 3,051
Long-term debt, excluding current maturities 21,450 12,696
Deferred credits and other liabilities
Deferred income taxes 2,349 1,739
Operating lease liability 77 68
Other deferred credits 466 331
Total deferred credits and other liabilities 2,892 2,138
Commitments and contingencies
Equity

Preferred stock, $0.01 par value:
2Stétzhorized and issued 20,000 shares at September 30, 2023, and December 31,

Common stock, $0.01 par value: authorized 1,200,000,000 shares; issued
609,713,834 shares and 582,536,892 outstanding shares at September 30, 2023;

issued 474,916,234 shares and outstanding 447,157,771 shares at December 31,

2022 6 5
Paid-in capital 16,315 7,253
Accumulated other comprehensive loss (68) (108)
Retained earnings 737 50
Treasury stock, at cost: 27,176,942 shares at September 30, 2023, and 27,758,463

shares at December 31, 2022 (691) (706)

Total equity 16,299 6,494
Total liabilities and equity $ 43939 $ 24,379
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ONEOK, Inc. and Subsidiaries
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

Nine Months Ended

September 30,

2023 2022

Operating activities

(Millions of dollars)

Net income 1971 % 1,237
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 509 469
Equity in net earnings from investments (132) (111)
Distributions received from unconsolidated affiliates 134 110
Deferred income taxes 599 345
Medford settlement gain (779) —
Medford settlement proceeds 502 —
Other, net 79 46
Changes in assets and liabilities:
Accounts receivable 153 (260)
Inventories, net of commodity imbalances (104) (165)
Accounts payable 38 296
Other assets and liabilities, net (57) (101)
Cash provided by operating activities 2,913 1,866
Investing activities
Capital expenditures (less allowance for equity funds used during construction) (992) (886)
Cash paid for Magellan Acquisition, net of cash acquired (5,008) —
Contributions to unconsolidated affiliates (111) )
Distributions received from unconsolidated affiliates in excess of cumulative earnings 18 18
Medford settlement proceeds 328 —
Other, net 6 6
Cash used in investing activities (5,759) (864)
Financing activities
Dividends paid (1,283) (1,253)
Short-term borrowings, net — 901
Issuance of long-term debt, net of discounts 5,298 120
Debt financing costs (71) 1)
Repayment of long-term debt (1,040) (896)
Other, net 6 3
Cash provided by (used in) financing activities 2,910 (1,126)
Change in cash and cash equivalents 64 (124)
Cash and cash equivalents at beginning of period 220 146
Cash and cash equivalents at end of period 284 % 22
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ONEOK, Inc. and Subsidiaries
INFORMATION AT A GLANCE

(Unaudited)

Three Months Ended
September 30,

2023

2022

Nine Months Ended
September 30,

2023

2022

Natural Gas Liquids

Operating costs, excluding noncash compensation adjustments

Depreciation and amortization

Equity in net earnings from investments

Adjusted EBITDA

Raw feed throughput (MBbl/d) (a)

Average Conway-to-Mont Belvieu OPIS price differential -
ethane in ethane/propane mix ($/gallon)

Capital expenditures

(a) - Represents physical raw feed volumes on which ONEOK
charges a fee for transportation and/or fractionation services.

Natural Gas Gathering and Processing

Operating costs, excluding noncash compensation adjustments
Depreciation and amortization

Equity in net earnings from investments

Adjusted EBITDA

Natural gas processed (BBtu/d) (a) (b)

Average fee rate ($/MMBtu) (a)

Capital expenditures

(a) - Includes volumes for consolidated entities only.

(b) - Includes volumes ONEOK processed at company-owned and

third-party facilities.

Natural Gas Pipelines

Operating costs, excluding noncash compensation adjustments
Depreciation and amortization

Equity in net earnings from investments

Adjusted EBITDA

Natural gas transportation capacity contracted (MDth/d) (a)
Transportation capacity contracted (a)

Capital expenditures

(a) - Includes volumes for consolidated entities only.
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ONEOK, Inc.
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
Three Months Ended Nine Months Ended
September 30, September 30,
(Unaudited) 2023 2022 2023 2022

(Millions of dollars)
Reconciliation of net income to adjusted EBITDA

Net income $ 454  $ 432 % 1971 $ 1,237
Interest expense, net of capitalized interest 215 167 561 510
Depreciation and amortization 177 157 509 469
Income taxes 141 132 616 385
Noncash compensation expense and other 14 14 32 51
Adjusted EBITDA (a) (b) $ 1,001 $ 902 $ 3,689 $ 2,652

(a) The nine months ended September 30, 2023, includes $667 million related to the Medford incident, including a settlement
gain of $779 million, offset partially by $112 million of third-party fractionation costs.

(b) Includes transaction costs related to the Magellan acquisition of $123 million, offset partially by interest income of
$26 million, for the three months ended September 30, 2023, and transaction costs related to the Magellan acquisition of $133
million, offset partially by interest income of $42 million, for the nine months ended September 30, 2023.
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ONEOK, Inc.
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

Previous 2023 ONEOK Pre-Acquisition Consolidated 2023
(Unaudited) Guidance® Updated 2023 Guidance® Guidance®
(Millions of dollars)
Reconciliation of net income to adjusted EBITDA
Net income (b) $ 239 - $ 259 $ 2560 - $ 2,660 $ 2550 - $ 2,650
Interest expense, net of
capitalized interest 695 - 675 665 - 645 875 - 855
Depreciation and amortization 695 - 675 680 - 670 780 - 770
Income taxes 740 - 810 790 - 840 785 - 835
Noncash compensation expense 55 - 35 55 - 45 60 - 50
Equity AFUDC and other
noncash items — - (10) —_ - (120) — - (10)
Adjusted EBITDA (b) $ 4575 - $ 4775 $ 4750 - $ 4,850 $ 5050 - $ 5150

(a) Previously issued on August 7, 2023.

(b) All guidance ranges include a one-time insurance settlement gain of $779.3 million related to the Medford incident, partially
offset by third-party fractionation costs expected in 2023.

(c) Excludes incurred and expected impacts of the Magellan acquisition.

(d) Reflects incurred and expected impacts of the Magellan acquisition, including earnings from the refined products and crude
segment following the close of the transaction on September 25, 2023, and transaction costs.

Consolidated 2023
(Unaudited) Guidance
(Millions of dollars)

Reconciliation of segment adjusted EBITDA to adjusted EBITDA
Segment Adjusted EBITDA:

Natural Gas Liquids (a) $ 299% - $ 3,015
Natural Gas Gathering and Processing 1,240 - 1,260
Natural Gas Pipelines 510 - 530
Refined Products and Crude 450 - 470
Other (b) (245) - (125)
Adjusted EBITDA (a) $ 5050 -$ 5150

(a) Includes a one-time insurance settlement gain of $779.3 million related to the Medford incident,
partially offset by third-party fractionation costs expected in 2023.
(b) Includes transaction costs and interest income.



