


MISSION
We deliver energy products and services 
vital to an advancing world.

VISION
To create exceptional value for our 
stakeholders by providing solutions for a 
transforming energy future.

CORE VALUES
SAFETY AND ENVIRONMENTAL EXCELLENCE
We commit to a zero-incident culture for the well-being 
of our employees, contractors and communities and to 
operate in an environmentally responsible manner.

We hold ourselves and others accountable 
to a standard of excellence through 
continuous improvement and teamwork.

ETHICS SERVICE
We act with honesty, integrity and adherence to 
the highest standards of personal and 
professional conduct.

We invest our time, effort and 
resources to serve each other, our 
customers and communities.

INCLUSION AND DIVERSITY INNOVATION
We respect the uniqueness and worth of each 
individual, and we believe that an inclusive culture and 
diverse workforce are essential for a sense of belonging, 
engagement and performance.

We seek to develop creative solutions by 
leveraging collaboration through ingenuity 
and technology.

At ONEOK (NYSE: OKE), we deliver energy products and services vital to an advancing world. We are a leading midstream operator that provides 
gathering, processing, fractionation, transportation and storage services. Through our approximately 60,000-mile pipeline network, we transport the natural 
gas, natural gas liquids (NGLs), refined products and crude oil that help meet domestic and international energy demand, contribute to energy security and 
provide safe, reliable and responsible energy solutions needed today and into the future. As one of the largest diversified energy infrastructure companies 
in North America, ONEOK is delivering energy that makes a difference in the lives of people in the U.S. and around the world.

ONEOK is an S&P 500 company headquartered in Tulsa, Oklahoma.

For information about ONEOK, visit the website: www.oneok.com.

For the latest news about ONEOK, find us on LinkedIn, Facebook, X and Instagram.



LETTER TO INVESTORS

Growing. Integrated. Reliable. These three words describe a 
company on a transformation journey, anchored by its rich 
history and inspired by a new strategic path forward. By 
building on past successes and embracing intentional 
change, we have laid the foundation for innovation and 
sustainable growth.

Our acquisition of Magellan Midstream Partners (Magellan) 
in 2023 marked one significant transformation, unlocking 
synergies and significantly diversifying our geographical 
operations and product mix. In 2024, we further enhanced our 
portfolio with targeted acquisitions and divestitures, expanded 
market-connectivity and an extended presence in the Permian 
Basin and Gulf Coast, strengthening our position as an 
integrated midstream industry leader.

In October, we became the managing member of EnLink 
Midstream (EnLink) and 43% owner of its outstanding units, 
and in early 2025, we acquired the remaining publicly held 
EnLink common units. Also in October, we completed the 
acquisition of Medallion Midstream (Medallion), which 
extended our value chain into crude oil gathering. The 
Medallion and EnLink acquisitions enhance our core business, 
establish a fully integrated Permian Basin platform at scale, 
expand and extend our footprint in the Mid-Continent, North 
Texas and Louisiana, and add a skilled workforce committed 
to safety, excellence and service.

ONEOK continued to see substantial opportunities for growth 
across our operations, completing a series of organic growth 
projects including the MB-6 natural gas liquids (NGL) 
fractionator in Mont Belvieu, Texas, the full looping of the 
West Texas NGL Pipeline system, a natural gas storage 
project in Texas and the expansion of our refined products 
pipeline to El Paso, Texas. In addition, we recently completed 
construction of our Elk Creek pipeline expansion,  

increasing natural gas liquids takeaway out of the Rocky Mountain 
region. All of these projects reflect our commitment to delivering 
market-driven solutions and providing value for our stakeholders.

We also announced additional future growth opportunities 
including the expansion of our refined products system to the 
greater Denver area. This project, which is expected to be 
completed in mid-2026, will help address the growing demand for 
transportation fuels, including aviation and sustainable aviation 
fuel to the Denver International Airport.  Additionally, we received 
our first shipment of sustainable aviation fuel at our Galena Park 
Marine Terminal in Houston, facilitating growth with sustainable 
fuels in this market.

In August, ONEOK announced the rebuilding of our fractionator in 
Medford, Oklahoma, a project aligned with anticipated growth in 
NGL production from the Rocky Mountain region, Mid-Continent 
and Permian Basin. This two-phase project will enhance capacity 
and efficiency, with full completion targeted for early 2027. 

In February 2025, we announced a new liquified petroleum gas 
(LPG) export facility joint venture with MPLX, establishing an 
integrated NGL wellhead to water strategy.

As we look to the future and continue to build a fully integrated 
and geographically diversified company, we remain intentional 
and disciplined in everything that we do. That focus and 
dedication has been proven in our financial and operating results.

Higher 2024 financial results were supported by earnings from 
multiple strategic acquisitions, volume growth and fee-based 
earnings.

With expected continued growth in volumes across ONEOK’s 
operations, commercial synergy opportunities from strategic 
acquisitions and the ramp up of recently completed growth 
projects, we have guided to 2025 net income of $3.45 billion and 
a more than 20% increase in adjusted earnings before interest, 
taxes, depreciation and amortization (adjusted EBITDA) to a 
midpoint of $8.225 billion, more than double what it was three 
years ago. 
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Looking ahead to our 2026 outlook, we expect greater than 15% 
earnings per share growth and adjusted EBITDA growth 
approaching 10% compared with 2025 guidance midpoints.

Our board recently increased our quarterly dividend 4%, and we 
have begun to execute on our $2 billion share-repurchase 
authorization put in place in early 2024. As of Feb. 17, 2025, we 
have repurchased nearly 1.7 million shares for approximately 
$172 million, and we expect to largely utilize the authorization 
within the next three years. By combining consistent dividend 
growth with strategic share repurchases, we anticipate returning 
75% to 85% of forecasted cash flow from operations after capital 
expenditures to shareholders. The remaining cash flow allows us 
to pursue additional high-return growth opportunities, reduce 
debt or execute additional share repurchases, further 
strengthening our financial position and creating long-term value.

In 2024, we received an MSCI ESG Rating of AAA, and our ESG 
Risk Rating as assessed by Morningstar Sustainalytics was in 
the top 20% of the refiners and pipelines industry. Additionally, 
as of year-end 2024, we have achieved reductions equating to 
77% of our total 2030 greenhouse gas emissions reduction 
target. These accomplishments underscore our dedication to 
responsible operations and our commitment to continuous 
improvement through economical decision making.

We remain focused on enhancing operational efficiency through 
integration of our new assets and team members. We will 
continue to seek additional value-driven and strategic 
opportunities while ensuring we remain agile and responsive to 
the needs of our customers and stakeholders.

 

 

The resilience and adaptability of our employees have been 
instrumental in navigating a year of transformation. Their 
dedication has propelled our success, and we remain committed 
to fostering collaboration and innovation across our teams.

Thank you to all our employees for your continued commitment 
to excellence and safety. None of what we’ve achieved this year 
happens without your collaboration and dedication. To our 
investors, thank you for your continued support.

Together, we are delivering energy that makes a difference.

 

Julie H. Edwards
Board Chair

 

Pierce H. Norton II
President and Chief Executive Officer 
March 8, 2025
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By building on past 
successes and embracing 
intentional change, we 
have laid the foundation 
for innovation and 
sustainable growth.

■ 11 consecutive years of 
adjusted EBITDA growth.

■ Nearly $2.5 billion of value 
returned to shareholders in 
2024 through dividends and 
share repurchases.

■ MSCI ESG Rating of AAA 
(in 2024).
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OUR ASSETS

LEGEND  

 
Natural Gas Liquids

 

 
Refined Products

 

 
Natural Gas Gathering & Processing

 

 
Natural Gas Pipelines

 

 
Crude Oil

 Marine Terminal
 

 
EnLink Midstream(a)

 

 
Growth Project

(a) ONEOK completed its acquisition of EnLink Midstream on Jan. 31, 2025.
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��
!��������!��!!�P��	������
!�����	����
����
��������	
���[ NGGHggKO P̂̂ �fb�[ P̂̀ �f�̀[ KJI P��bf�[h��������	
������	�������
�	��
	
��������
���i��������� NcIdO P̀_j[ Pf�b[ gG aak�i������#��=lk!�
���	
��
��������!!�!!������P�[ ge j̀ m Id j̀#&�����������������!�
������������P�[ n m _f P_f[h�
�� F jja aa NcceO b̀�k�i������#��=lk M IHeKF ] _���f ] ���bf NeJIO bf��������������������� M gdc ] âa ] fâ G\g �_jiiP�[���������������_����������
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�	��[�������	��������	�	���	�������	���	����	����	�������	�������������������	�����	
���������������	����$	������� �	�������
&�'������*	�������������	�����������	������,����� �������	��%�W������	$	��	��������	
�	���	�	����������	�����	���$	���	���
���	
�/@A������$	������
��������
�	���	���������	������������������	�	�	���	�
��	��	������	������	��������	�������	����b,



������ ���	�
�	���	�������	�
����������	��
	�	���������������������������������� 	  ����������!"#$%&'#()*#+,-)&.$#)/(0*1%()&%#2*&)/#+34536780.9:;<=<>=?>=@ABC<=CC D=E<DFG@D@@@BH@@ B=@?D=IJ=@JJBK@@=DFL>=LL @K>F>MBKC<=D<< =E<DFNB;>K@<=OP&%(Q&(R*-$&*$%&(..#ST(0U-0V.#0/#2-*($&*W(2(0.&/%&&$/#+34536780.9(0*-$//RW/R -*-()-&/X$%&YZ#ST(0UY[(/#+,&.&SW&)\]7̂_̂ (̀0*̂ _̂\7(0*$%&)&2($&*.#0/#2-*($&*/$($&S&0$/#+-0.#S&7#+.#ST)&%&0/-Q&-0.#S&7#+&aR-$U(0*#+.(/%+2#++b/+#)&(.%#+$%&$%)&&U&()/-0$%&T&)-#*&0*&*,&.&SW&)\]7̂_̂ 7̀-0.2R*-0V$%&)&2($&*0#$&/X.#22&.$-Q&2U)&+&)++)&*$#(/$%&Y.#0/#2-*($&*+-0(0.-(2/$($&S&0$/Y[9P&(2/#%(Q&(R*-$&*$%&Z#ST(0Uc/-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0V(/#+,&.&SW&)\]7̂_̂ 7̀W(/&*#0.)-$&)-(&/$(W2-/%&*-0defgheijklefhlffjmdefgnhg ifgophiqgrlhshhX̂_]\[-//R&*WU$%&Z#SS-$$&&#+1T#0/#)-0V3)V(0-t($-#0/#+$%&")&(*b(UZ#SS-//-#0XZ313[980#R)#T-0-#07$%&.#0/#2-*($&*+-0(0.-(2/$($&S&0$/)&+&)++)&*$#(W#Q&( T)&/&0$+(-++)2U7-0(22S($&)-(2)&/T&.$/7$%&+-0++(0.-(2T#/-$-#0#+$%&Z#ST(0U(/#+,&.&SW&)\]7̂_̂ (̀0*̂ _̂\7(0*$%&)&/R2$/#+-$/#T&)($-#0/(0*-$/.(/%+2#++b/+#)&(.%#+$%&$%)&&U&()/-0$%&T&)-#*&0*&*,&.&SW&)\]7̂_̂ -̀0.#0+#)++S-$Ub-$%(..#R0$-0VT)-0.-T2&/V&0&)(22U(..&T$&*-0$%&u0-$&*1$($&/#+vS&)-.(9v2/#-0#R)#T-0-#07$%&Z#ST(0US(-0$(-0&*7-0(22S($&)-(2)&/T&.$/7&++&++.$-Q&-0$&)0(2.#0$)#2#Q&)+-0(0.-(2)&T#)$-0V(/#+,&.&SW&)\]7̂_̂ 7̀W(/&*#0.)-$&)-(&/$(W2-/%&*-0defgheijklefhlfjmdefgnhg ifgophiqgrlhshhX̂_]\[-//R&*WU$%&Z3139wD?<?x<<>Kxx :;<=<>=?"%&Z#ST(0Uc/S(0(V&S&0$-/)&/T#0/-W2&+#)$%&/&.#0/#2-*($&*+-0(0.-(2/$($&S&0$/7+#)S(-0$(-0-0V&++&++.$-Q&-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0V7(0*+#)++ -$/(//&//S&0$#+$%&&++&++.$-Q&0&//#+-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0V7-0.2R*&*-0y(0(V&S&0$z/{&T#)$#080$&)0(2Z#0$)#2#Q&)|-0(0.-(2{&T#)$-0V(TT&( ()-0VR0*&)8$&S}v93R))&/T#0/-W-2-$U-/$#&~T)&//#T-0-#0/#0$%&Z#ST(0Uz/.#0/#2-*($&*+-0(0.-(2/$($&S&0$/(0*#0$%&Z#ST(0Uc/-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0VW(/&*#0#R)(R*-$/9P&()&(TRW2-.(..#R0$-0V+-)++S)&V-/$&)&*b-$%$%&�RW2-.Z#ST(0Uv..#R0$-0V3Q&)/-V%$'#()*Xu0-$&*1$($&/[X�Zv3'[(0*()&)&aR-)&*$#W&-0*&T&0*&0$b-$%)&/T&.$$#$%&Z#ST(0U-0(..#)*(0.&b-$%$%&u919+&*&)(2/&.R)-$-&/2(b/(0*$%&(TT2( -.(W2&)R2&/(0*)&VR2($-#0/#+$%&1&.R)-$-&/(0*5~.%(0V&Z#SS-//-#0(0*$%&�Zv3'9P&.#0*R.$&*#R)(R*-$/-0(..#)*(0.&b-$%$%&/$(0*()*/#+$%&�Zv3'9"%#/&/$(0*()*/)&aR-)&$%($b&T2(0(0*T&)+#)S$%&(R*-$/$##W$(-0)&(/#0(W2(&(//R)(0.&(W#R$( b%&$%&)$%&.#0/#2-*($&*+-0(0.-(2/$($&S&0$/()&+)&&#+S($&)-(2S-//$($&S&0$7b%&$%&)*R&* $#&))#)#)+)(++R*7(0*b%&$%&)&++&++.$-Q&-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0Vb(/S(-0$(-0&*-0(22S($&)-(2)&/T&.$/93R)(R*-$/#+$%&.#0/#2-*($&*+-0(0.-(2/$($&S&0$/-0.2R*&*T&)+#)S-0VT)#.&*R)* &/$#(//&//$%&)-/�/#+S($&)-(2S-//$($&S&0$#+$%&.#0/#2-*($&*+-0(0.-(2/$($&S&0$/7b%&$%&)*R&* $#&))#)#)+)(++R*7(0*T&)+#)S-0VT)#.&*R)* &/$%($)&/T#0*$#$%#/&)-/�/91R.%T)#.&*R)* &/-0.2R*&*&~(S-0-0V7#0($&/$W(/-/7&Q-*&0.&)&V()*-0V$%&(S#R0$/(0**-/.2#/R)&/-0$%&.#0/#2-*($&*+-0(0.-(2/$($&S&0$/93R)(R*-$/(2/#-0.2R*&*&Q(2R($-0V$%&(..#R0$-0VT)-0.-T2&/R/&*(0*/-V0-+-.(0$&/$-S($&/S(*&WUS(0(V&S&0$7(/b&22(/&Q(2R($-0V$%&#Q&)(22T)&/&0$($-#0#+$%&.#0/#2-*($&*+-0(0.-(2/$($&S&0$/93R)(R*-$#+-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0V-0.2R*&*#W$(-0-0V(0R0*&)/$(0*-0V#+-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0V7(//&//-0V$%&)-/�$%($(S($&)-(2b&(�0&//&~-/$/7(0*$&/$-0V(0*&Q(2R($-0V$%&*&/-V0(0*#T&)($-0V&++&.$-Q&0&//#+-0$&)0(2.#0$)#2W(/&*#0$%&(//&//&*)-/�93R)(R*-$/(2/#-0.2R*&*T&)+#)S-0V/R.%#$%&)T)#.&*R)* &/(/b&.#0/-*&)&*0&.&//()U-0$%&.-).RS/$(0.&/9P&W&2-&Q&$%($#R)(R*-$/T)#Q-*&()&(/#0(W2(&W(/-/+#)#R)#T-0-#0/9v/*&/.)-W&*-0y(0(V&S&0$z/{&T#)$#080$&)0(2Z#0$)#2#Q&)|-0(0.-(2{&T#)$-0V7S(0(V&S&0$%(/&~.2R*&*50�-0�y-*/$)&(S7��ZX�50�-0��[(0*y&*(22-#0y-*/$)&(S7��ZX�y&*(22-#0�[+)#++S-$/(//&//S&0$#+-0$&)0(2.#0$)#2#Q&)+-0(0.-(2)&T#)$-0V(/#+,&.&SW&)\]7̂_̂ 7̀W&.(R/&$%&Ub&)&(.aR-)&*WU$%&Z#ST(0U-0TR).%(/&WR/-0&//.#SW-0($-#0/*R)-0V̂ _̂ 9̀P&%(Q&(2/#&~.2R*&*50�-0�(0*y&*(22-#0+)#++S#R)(R*-$#+-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0V950�-0�(0*y&*(22-#0()&.#0/#2-*($&*/RW/R -*-()-&/b%#/&$#$(2(//&$/(0*$#$(2)&Q&0R&/&~.2R*&*+)#++SS(0(V&S&0$z/(//&//S&0$(0*#R)(R*-$#+-0$&)0(2.#0$)#2#Q&)+-0++(0.-(2)&T#)$-0V)&T)&/&0$(TT)#~-S($&2Û_�(0*\�#+$#$(2(//&$/7)&/T&.$-Q&2U(0*(TT)#~-S($&2U��(0*]�#+$#$(2)&Q&0R&/7)&/T&.$-Q&2U7#+$%&)&2($&*.#0/#2-*($&*+-0(0.-(2/$($&S&0$(S#R0$/(/#+(0*+#)$%&U&()&0*&*,&.&SW&)\]7̂_̂ 9̀ �̀
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� �z��Q{����������o�������x�Y����������N��cg̀ ]̂i]bc �z��Q
�����P�����n�����������������������P��������������������������
��P������
�����������������������̂�n������n�
���n����c�
�������P�������
��������������������������p��������������P����������������������������������������������������������������
�����
��������c�
��������������������������p��������������P�����������������|�����������������s��������������
�p����������P���
����������P���������������
�������c{������������s���������
�����p������������� �z��Q����� �
�������
���������������������co���������̂���������|���������������s���������������
������������ �z��Q�����������������P��������������������������������������cl&v%WW&(�+w6L5L7L2(px������������M���ŷ������������
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ONEOK, INC. BOARD OF DIRECTORS
Positions and ages as of February 25, 2025
Brian L. Derksen, 73
Retired Global Deputy Chief Executive Officer,
Deloitte Touche Tohmatsu Limited
Dallas, Texas
Julie H. Edwards, 66
Board Chair, ONEOK, Inc.
Former Chief Financial Officer, Frontier Oil 
Corporation and Southern Union Company
Houston, Texas
Lori A. Gobillot, 63
Business Consultant, Gobillot Advisors
Houston, Texas

Mark W. Helderman, 66
Retired Managing Director and Co-Portfolio 
Manager, Sasco Capital Inc.
Westlake, Ohio
Randall J. Larson, 67
Retired Chief Executive Officer, TransMontaigne 
Partners L.P.
Tucson, Arizona
Pattye L. Moore, 67
Former Board Chair, Red Robin Gourmet Burgers;
Former Board Chair and President, Sonic Corp.
Broken Arrow, Oklahoma
Pierce H. Norton II, 65
President and Chief Executive Officer, ONEOK,Inc.
Tulsa, Oklahoma

Eduardo A. Rodriguez, 69
President, Strategic Communications 
Consulting Group
El Paso, Texas
Gerald B. Smith, 74
Founder, Chairman and former Chief 
Executive Officer, Smith Graham & Company 
Investment Advisors
Houston, Texas
Wayne T. Smith, 65
Retired Chairman and Chief Executive Officer, 
BASF Corporation, North America
Rochester, NY

ONEOK, INC. OFFICERS 
Positions and ages as of February 25, 2025
Pierce H. Norton II, 65 
President and Chief Executive Officer
Walter S. Hulse III, 61 
Executive Vice President, Chief Financial Officer, 
Treasurer, Investor Relations and Corporate 
Development
Kevin L. Burdick, 60 
Executive Vice President and Chief Enterprise 
Services Officer

Lyndon C. Taylor, 66 
Executive Vice President, Chief Legal Officer and 
Assistant Secretary

Sheridan C. Swords, 55 
Executive Vice President and Chief 
Commercial Officer
Randy N. Lentz, 60
Executive Vice President and Chief 
Operating Officer

Charles M. Kelley, 66 
Senior Vice President, Commercial Natural 
Gas Pipelines

Mary M. Spears, 45
Senior Vice President and Chief Accounting Officer, 
Finance and Tax
Patrick W. Cipolla, 59 
Vice President, Deputy General Counsel - 
Compliance & Ethics and Corporate Secretary

CORPORATE INFORMATION 
At ONEOK (NYSE: OKE), we deliver energy 
products and services vital to an advancing world. 
We are a leading midstream operator that provides 
gathering, processing, fractionation, transportation 
and storage services. Through our approximately 
60,000-mile pipeline network, we transport the 
natural gas, natural gas liquids (NGLs), refined 
products and crude oil that help meet domestic and 
international energy demand, contribute to energy 
security and provide safe, reliable and responsible 
energy solutions needed today and into the future. 
As one of the largest diversified energy 
infrastructure companies in North America, ONEOK 
is delivering energy that makes a difference in the 
lives of people in the U.S. and around the world.
ONEOK is an S&P 500 company headquartered in 
Tulsa, Oklahoma.
For information about ONEOK, visit the website: 
www.oneok.com.
For the latest news about ONEOK, find us on 
LinkedIn, Facebook, X and Instagram. 

ANNUAL MEETING
The 2025 annual meeting of shareholders will be 
held Wednesday, May 21, 2025, at 9 a.m. Central 
Daylight Time as a virtual meeting only. In order to 
virtually attend the annual meeting, shareholders 
must register online at www.proxydocs.com/oke.  

AUDITORS
PricewaterhouseCoopers LLP
Two Warren Place
6120 South Yale Avenue, Suite 1850
Tulsa, OK 74136

DIRECT STOCK PURCHASE AND 
DIVIDEND REINVESTMENT PLAN 
ONEOK's Direct Stock Purchase and Dividend 
Reinvestment Plan provides investors the 
opportunity to purchase shares of common stock 
without payment of any brokerage fees or service 
charges and to reinvest dividends automatically.

TRANSFER AGENT, REGISTRAR AND 
DIVIDEND DISBURSING AGENT
EQ Shareowner Services
P.O. Box 64854
St. Paul, MN 55164-0854
866-235-0232
www.shareowneronline.com

CREDIT RATINGS – OKE
Moody’s Investors Service
S&P Global Ratings
Fitch Ratings, Inc. 

Baa2 (stable)
BBB (stable)
BBB (stable)

INVESTOR RELATIONS
ONEOKInvestorRelations@oneok.com
877-208-7318

CORPORATE WEBSITE
www.oneok.com

FORWARD-LOOKING STATEMENTS
The statements in this annual report that are not 
historical information, including statements 
concerning plans and objectives of management for 
future operations, economic performance or related 
assumptions, are forward-looking statements. 
Forward-looking statements may include words 
such as “anticipate,” “believe,” “continue,” “could,” 
“estimate,” “expect,” “forecast,” “goal,” “guidance,” 
“intend,” “may,” “might,” “outlook,” “plan,” 
“potential,” “project,” “scheduled,” “should,” “target,” 
“will,” “would” and other words and terms of 
similar meaning.
Although we believe that our expectations 
regarding future events are based on reasonable 
assumptions, we can give no assurance that such 
expectations or assumptions will be achieved. 
Important factors that could cause actual results to 
differ materially from those in the forward-looking 
statements are described under Part I, Item 1A, 
Risk Factors in the ONEOK, Inc. Annual Report on 
Form 10-K for the year ended Dec. 31, 2024, 
included in this annual report.




