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Forward-Looking Statements

Statements contained in this presentation that include company
expectations or predictions should be considered forward-looking
statements that are covered by the safe harbor provisions of the
Securities Act of 1933 and the Securities and Exchange Act of 1934.

It is important to note that the actual results of company earnings
could differ materially from those projected in such forward-looking
statements.

For additional information that could cause actual results to differ
materially from such forward-l ooki ng st at ement s, r
and ONEOK Partnersodo Securities anc
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Key Points

A Vision and Strategy
I A premier energy company

A Well-positioned assets:
I Connecting prolific supply basins to key markets

A Track record of disciplined growth through:
I Investing in new and existing infrastructure
I Acquisitions

A Demonstrated ability to create value for all
stakeholders
I Employees, customers, investors and communities
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Vision & Strategy
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Qur Vision

A Premier Energy Company

Creating exceptional value for customers

A Rebundling services across the value chain, primarily through
vertical integration, to provide customers with premium services
at lower costs

A Applying our capabilities i as a gatherer, processor, transporter,
marketer and distributor i to natural gas, natural gas liquids
and other energy commodities

Qw4
Midstream Natural Midstream
Gas NGLs

Provide non -discretionary services
to producers, processors and customers

-

NEOK
ARTNERS

,,Iulllllmlh b
it

w

Page 6




Our Key Strategies

A Premier Energy Company

A Operate in a safe, reliable and environmentally responsible
manner
A Generate consistent growth and sustainable earnings

I Increase distributable cash flow at ONEOK Partners through a combination ¢
projects and strategic acquisitions

Execute strategic acquisitions that provide long-term value

To o

Manage our balance sheet and maintain strong credit ratings at or
above current level

A Attract, develop and retain employees to support strategy
execution

Midstream Natural Midstream
Gas NGLs
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Well-Positioned Assets
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ONEOK Partners

Asset Overview

A Owns and operates assets
In midstream natural gas
and natural gas liquids
businesses

Provides non-discretionary
services to producers,
processors and customers

Primarily fee-based earnings
Aligned interests:

o To
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ONEOK is supportive General
Partner

ONEOK: 42.8 percent owner

UTAH

LISTED

B Natural Gas Gathering & Processing
&0 Natural Gas Pipelines

E Natural Gas Liquids Gath&iimglines
W Natural Gas Liquidistribution Pipelines
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ONEOK Partners

Strong Asset Position

A Strategic assets connecting prolific supply basins to key markets
A Embedded growth opportunities within existing operating footprint

A Provides non-discretionary services to producers, processors
and customers

0 NaturalGas " ;!M.l

A Two businesses: . oy A Oneintegrated business:
i Gathering and processing T Includes gathering,
i Pipelines and storage fractionation, pipelines and
A Diversified supply basins, ~ Storage
producers and contracts A Links key NGL market
mitigate earnings volatility centers at Conway, Kan.,
A Earnings are predominantly and Mont Belvieu, Te?<as
fee based A Earnings are predominantly

fee based
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Predominantly Fee-Based Earnings

Percent of Margin

A Fee-based margins increase in
2012 Sources of Margin
$1.1B $1.1B $1.2B $15B $1.68B

A Capital investments provide fee-  s$soaum

28%

based earnings growth M w 189 .27 | 11%

23%

A Commodity price risk
. L : : 27% 18%
i Exists in gathering and processing 28%
segment
I Mitigated by hedging
A Volume risk
I Mitigated by supply diversity
i Includes firm, fbased contracts on
natural gas and natural gas liquids

pipelines and storage 2007 2008 2009 2010 2011G 2012G
A Spread risk

29%
|

I NGL price differentials between Mid —— Commodity & Spread
Continent and Gulf Coast
Z= ONEOK
== PARTNERS
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Natural Gas Gathering and Processing

Asset Overview

A Non-discretionary services
to producers

I Gathering, compression, treating
and processing

A Natural gas supplies from
Six basins

A Diverse contract portfolio
I More than 2,000 contracts

Central
p ,ansas Upli

I Minimal exposure to keple == Gatheringipelines
spread
Gathering : 15,200 miles of pipe
Processing - 13active plants
: 770 MMcf/d capacity
Production - 1,021BBu/d gathered

Sept. 30, 2011 YTD : 682BBu/d processed
- 308 BBtu/d residue sold
- 47 MBpd NGLs sold

Z= ONEOK
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Natural Gas Pipelines

Asset Overview

A Predominantly fee-based = |
. orthern Border ey oemoscon®
N CO m e “‘ Pipeline‘j \\\

A Approximately 80% of SRR, | - et
transportation capacity P k Nl Pielig
contracted under demand- N .
based rates in 2011 = S Tranemigon? \ 4

0 B Y s

A 100% of storage capacity e N
contracted under fee-based — |3A j‘_‘;&
arrangements in 2011 _—

A Approximately 90% of system 5 "
capacity contracted serves Y e
end-use markets N

3 Natural Gas Interstate Pipeline

B Natural Gas Intrastate Pipeline
Pipelines - 7,100 miles,5 Bcf/d peak capacity B Natural Gas Storage
Storage - 52Bcf activevorking capacity M0 Northern Border Pipeline (50% interest)

Equity Investme 50% Northern Border Pipeline
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Natural Gas Liquids

Asset Overview

A Provides non-discretionary
and fee-based services to
processors and customers

I Gathering, fractionation,

transportation, marketing and storag

A Extensive NGL gathering
system
I Connected to approximately 100

natural gas processing plants in the A

MidContinent, Barnett Shale and
Rocky Mountain regions

-l-'i\\:”“

T 90% of processing plants in our

Fractionatior: 549,000 bpd capacity

footprint

Isomerizatior 9,000 bpd capacity

A Links key NGL market centers

Storage - 23.2 MMBBbI capacity

at Conway and Mont Belvieu

Distribution 3,660 miles of pipe with
: 757,000 bpd capacity

A North System supplies Midwest

Gathering 3,280 miles of pipe with
Raw Feed : 700,000 bpd capacity

refineries and propane markets

Equity 50% Overland Pass Pipelil
Investment :
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R N\GL Gatherifipelines
E N\ GLDistribution Pipelines
Y NGLMarket Hub

NGL Fractionator

mmm Overland Pass Pipeline
(50% interest)

B NGL Storage

-

NEOK
ARTNERS

,,Iulllllmlh.,
|||||H||||.

w



Well Positioned in Shale Plays

AOur Fairwayo

A Active in and evaluating numerous shale plays
I Producer supply commitments required

A Exposure to NGL-rich resource development
I Provides platform for future growth

Bakken Shale
. Williston Basin ’
g

\,_

_-

()

(

Source: EIA

B Natural Gas Gathering & Processing
B3 Natural Gas Pipelines

Natural Ga®asins B Natural Gas Liquids Gath@ipejines
W Natural Ga8hale Plays , - E Natural Gas Liquibistribution Pipelines
[ OKS BasirisShale Plays
/ rd Shale i
-~ == ONEOK
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Track Record of Disciplined Growth
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Disciplined Growth Continues

$5 Billion in Capital Investments

A Announced approximately $2.7 to $3.3 billion in growth projects
in 2011-2014

I Adjacent to and within our existing operating footprint including:
A $1.5 to $1.8 billion related to the Bakken Shale in the Williston Basin
A $910 million to $1.2 billion in NGL infrastructure-Dahendid and Gulf Coast
A $235 to $295 million in the @&adford and Granite Wash areas

A Completed more than $2 billion in growth projects (2006-2009)
I 2010 was first full year that all projects contributed EBITDA

A $1 billion-plus backlog of unannounced projects

I Natural gas and Nf@lated infrastructure projects, including:
A Natural gas processing plants
A NGL storage facilities
A Natural gas pipelines

il
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Bakken Shale

Strategic Fit

A Largest independent
processor

I Extensive infrastructure
A Best positioned to provide
critical midstream capability

I Knowledgeable workforce and
contractors in place

T Strong prOducer rEIationShipS A Existing OKS Processing Plants

A Integrated value chain A New Processing Plants
. c Bakken Shale
pOtentIaI Wlth NGL Segment === Natural Gas Gathering Pipelines
I Sets stage for future growth mm Northern Border Pipeline

A Resource development driven
by crude-oil economics

A 1.8 million acres dedicated

NEOK
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Bakken Shale

Drilling Economics

A More than 90% of producer
economics from crude-oill
production

A Drilling is economical with
crude oll prices as low as
$50-$60 per barrel*

I Increased péarrel economics
due to higher labor and material
costs Crude oil

: : 91%
A Rapid production growth
driven by higher rig count
and advancing technology

A High NGL content
I 1012 GPM (gallons per Mcf)

* Source: Various industry and company research
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Bakken Shale

Current Environment

A Backlog of wells waiting to be
Afracturedo
I Shortage of crews
I Competing with other shales
I Increases welbmpletion costs

A fCrude takeaway capacity with
pipeline, rail and truck

A Existing OKS Processing Plants

transportation is more than R ———
adequate for the production Bakken Shale
c N % === Natural Gas Gathering Pipelines
pI’OjeCted the neXt feW yeaI‘SO mm Northern Border Pipeline
i Rai l has fistepped upo

A Flaring of natural gas
continues to grow

*Source: North Dakota Industrial Commission = (ONEOK
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Bakken Shale

Natural Gas Gathering and Processing Investments

A Three new plants and related $910 million  8$1.1 billion
Infrastructure
I Garden Cre&ki00 MMcf/d
I Statelineil 100 MMcf/d
I Stateline 11100 MMcf/d

I Welconnects, upgrades and
expansions to existing

MONTANA

infrastructure e
A Percent-of-proceeds
o iob

contracts with fee-based o Shll

component (75% is

commodity based) -
mm Overland Pass Pipeline A Garden Creek Plant
Bl Bakken Pipeline ProjecAreas
[ Bushton Fractiondapansion Shale Plays
A Stateline | and Il Plants === Natural Gas Gathering Pipelines

A Grasslands Plant

ONEOK
PARTNERS
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Bakken Shale

Natural Gas Liquids Investmen|lT°$595 million to $730 million

A Bakken Pipeline

i $456$550 million

i 525to615mi | e, 120 di am _— Bakken
pipeline from Bakken Shale to Overland SUEL
Pass Pipeline

T Initial capacity to transport 60,000 bpd of
unfractionated NGLs, expandable to S
110,000 bpd with more pumps

A Overland Pass Pipeline expansion
I $35%$40 million (50% interest)

I Expansion of existing pump stations
I Additional pump stations Poance o 0

Basin .o Niobrara

A Fractionator expansion at Bushton onoy  Shale
i $116$140 million
I Increase capacity to 210,000 bpd from

150,000 bpd mm Overland Pass Pipeline Expansion (50% interest)
A Primarily fee-based contracts "™ Bakken Pipeline

[ Bushton Fractionator Expansion

100% of Available Capacity Committed

NORTH DAKOTA

SOUTH DAKOTA
Wamsutter Area

UTAH
NEBRASKA

ONEOK
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Sterling NGL Pipelines and Fractionator

Investments $910 million to $1.2 billion

A Build new Sterling Ill pipeline

i Ability to transport purity products and
unfractionated NGLs

i $610 million to $810 million
i 570plusmile, 18nch diameter
i 193,000 bpd expandable to 250,000 bpd
i Completion expected in late 2013
A Reconfigure Sterling | and II

i Ability to transport purity products and
unfractionated NGLs

A Build MB-2 fractionator at Mont Belvieu
T $300 million to $390 million
I Completion expected in20iB

mmm NGL Gathering Pipelines

i Initial capacity of 75,000 bpd o (eI e
B New Pipelines
i Airquality permit approved by TCEQ ¥ NGLMarket Hub

D NGLFractionator
NGL FractionaioB2
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