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RANKS 4875, 4349| 4ge0| 4675 52.93 51.95 57.08 50.99 61.82 5200[ High
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© VALUE LINE PUBLISHING. INC.) 1999 | 2000 2001 2002 2003 2004 | 2005 | 2008 2007 2008/2009
SALES PER SH L1082 10.57 1033 26.67 5859 72,60 9880 | 8388 80.21
“CASH FLOW" PER SH P44 3.88 312 355 | 386 438 319 | 5.41 4.21
EARNINGS PER SH i 2.48 178 98 1.76 1.93 206 | 77 3.62 2.08 2.97~B/NA
DIV'DS DECL'D PER SH . 349 350 350 363 3.70 370 | 370 370 3.73
CAP'L SPENDING PER SH [ 287 75 1.08 483 | 239 489 | 526 | 1114 21.81
BOOK VALUE PER SH 2008 | 1836 1954 2231 | 2426 2365 | 2028 2572 | 2832 |
COMMON SHS OUTST'G (MILL) 28 80 28.90 3297 44.46 5414 5911 | 6556 77.60 90.79
AVG ANN'L P/E RATIO 17.3 216 459 24.5 245 234 | 671 127 257 16.7/NA
RELATIVE P/E RATIO 99 | 1.40 235 1.34 1.40 124 | 3ss | 69 136
AVG ANN'L DIVD YIELD | B1% 9.1% 78% | 84% 7.8% 7.7% | 72% | 8.0% 7.0%
SALES (SMILL) | 3126 3056 3404 1185.5 31723 42917 | 64769 65090 72826 Bold figures
OPERATING MARGIN 60.2%  58.1% = 469% 18.4% 9.2% | B.3% 4.8% 8.0% B.7% are consensus
DEPRECIATION {SMILL) i 578 | 611 638 | 799 974 1205 | 1382 1351 | 1656 earnings
nerpoRTeuLL) | 7oy | e | 8o | 78y | M7 | ts8p | 704 | 240 P16 | esinake
INCOME TAX RATE | - | -- - - - ! - i - T 23% | and, using the
{ NETPROFITMARGIN l _252% 197% | L 114% 6.6% 35% | 32% | 11% |  44% 3.0% | recent prices,
WORKING CAP'L (SMILL) | 468 | 488 T ai7i3 d61.1 di7e.8 635 | 140 | 477 d164.7 PYE ratios.
LONG-TERM DEBT ($MILL) | 7845 | 7993 715.4 1455.5 1288.9 17015 | 16829 | 20661 2992.9
SHR. EQUITY (SMILL) | 5861 5358 6442 991.6 18138 1397'.9ﬁ| 13638 | 20434 2571.5
RETURN ON TOTAL CAP'L I 77% | 6.8% 46% 4.6% 57% | 58% | 42% | 83% 5.2%
| RETURN ON SHR. EQUITY | _134% | _11.2% | __B.0% 7.9% 8.5% 99% | 52% | 13%%  Bd%
RETAINED TO COM EQ | NMF | NMF NMF | NMF NMF NMF NMF 1 20%  NMF
ALL DIV'DS TO NET PROF | NMF | NMF NMF | NMF NME NMF | NMF . B0% 113%
ANg, of analysts changing earn est infast 1 days: O up. 0 down consensus S-year ezrmings growth nol avasiable BRased upon 10 analysts’ estmates
ANNUAL RATES ASSETS (§mill) R INDUSTRY: Oil/Gas Distribution
of changs (per share) 5 VIs. 1YL | Cash Asssls 898 18456 505 '
S_wesh - 4;-2; . 2;-g:= Receivables 1087 1467 1578 | BUSINESS: Enbridge Energy Partners LP, through its
o e Tew s | oo Whgstl, o2 l:sg; 1108 | subsidiaries. cngages in the ownership and operation of
Dwidends 1.0% 05% Cur;en: — 953 10003 0597 crude oil, and l_iquid petroleum transportation and storage
Book Value 45% 10.0% assets in the United States. The company’s Liquids segment
Fiscal | QUARTERLY SALES (Smill) | Fun | Propery, Fiant includes a common carrier pipeline and feeder pipeline that
Yer | 10 20 30 4Q |Year & Equip, atcost 38620 47316 65917 | rapsport crude oil and other liquid hydrocarbons, Tts
e —— L~ Acoum Depreciabon 7820 9067 10988 | napurg) Gas segment operates natural gas transmissi
123105 1250 332 1809 2084 164768 | Net Proparty 30800 38249 55548 | U 5 SCR 1 ; hL 5 R
123106, 1883 1424 1532 1663 |6509.0| Other 363t 3896 3770 pipeline, treating plants, and processing plants. This seg-
1231/07) 1712 1738 1710 2120 |72826] Tola! Asscls 34584 50038 68916 | ment also includes the transportation of natural gas liquids,
1213108 crude oil, and carbon dioxide by rail and road, as well as the
Fiscal |  EARNINGS PER SHARE | Full k'&?}i’;’;ﬁ;?m'“-} sira o5 ses | TElated rail cars, trucks, and trailers. The company’s Mar-
Year | 10 20 3@  4Q | Year | panipyue 310 1872 gos | keting segment provides natural gas supply. transportation,
123104, 51 55 8 51 | 206 | Otner 6924 5829 8585 | storage, and sales services to producers and wholesale
1231050 37 3@  d32 40 | 77 | Cumentiab 9713 9816 11244 | customers. Enbridge Energy Partners offers its services to
1231006 112 9 108 56 | 382 integrated oil companies, independent oil producers, refin-
123007 40 89 75 24 | 208 ers, marketers, industrial facilities, local distribution com-
123108 71 74 81 A '-Ugfc',ﬁ:gl?u%’“ AND EQUITY panies, and shippers of natural gas. Has about O employees.
Cal- | QUARTERLY DIVIDENDS PAID | Full President: Dan C. Tutcher. Inc.: DE. Address: 1100 Louisi-
endar | 1Q 20 3Q 4Q | Year | Total Debt 530624 il Duein § Vrs. $13345mil. | ana, Suile 3300, Houston, TX 77002, Tel.: {713} 821-2000.
2005 925 525 925 925 | 370 }'T Dbt 529829 il Internet: hitp://www.enbridgepartners,.com.
W neluding Cap. Leases Nong &
2007 | 5 9 7 " . " o
s | s Leases, Uncapitalized Annual rentals $11.9 mill March 14. 2008
Pension Liability Nong n 07 vs None in '06
INSTITUTIONAL DECISIONS TOTAL SHAREHOLDER RETURN
007 Q07 4qro7 | Pfd Stock Nome Pid Div'd Paid None Drvidends plus appreciation as of 229/2008
[lz gz?; 48; ;; gg Common Stock 90,783 037 shares e 3 Mos. 6 Mos. 1Yr, 3 Yrs. 5 Yrs.
Hds©E00) 21087 24621 19248 A Ry, 1.60% 1.36% 15.07% 6187%
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" Enterprise Products Parlners, LP. was 1998 1999 | 2000 2001 [2002 2003 | 2004 ;2005 | 2006 ; 2007 | 2008 2009 | - VALUELINEPUB. INC, 11-13
formed in 1968 The Parnership offered | 552 999l 1820 1825 | 2073 2464 | 2255 3144 | 3238 94| 4660 49.10 |Revenues per Unit 5425
29,500,000 imted parlnership common 42 108| 155 163 | 111 109( 127 218 | 234 2.40! 325 3.55 |“Cash Flow" per Unit 450
units o the public on May 13, 1998 at a kil @2 132 13 54 58 87 91| 114 9 140 155 [Earnings per Unit A 210
 price of $11.13 per unit. The deal was un- 1 900 105, 116 133 144 | 154 166 | 180 192 210 2.2 |Dist Decl'd per Unit B 3.00
| derwritlen by Lehman Brothers. Subseguent (3 15 144 86 2w 33 222 | 310 502| 420 460 |CapfSpendingperUnil | 5.20 |
ito the offering, the company had| 416 sas! 554, 658| 604 786 | 1445 1457 | 1499 | 1400, 1500  15.20 |Book Value per Unit 16.00
100,444,444 common units and 47,208,588 [ 73353 | 13359 | 168.67 17421 | 17295 | 21690 | 3667/ 6960 | 43241 | 43530 | 440,00 443,00 [Units Outstg © 460.00
subordinated unils oulstanding, adjusted for [ 283 111| 86 147 | 932 75| 258 284 | 228 324 | Boldfhighsare Avg Ann'] F/E Ratio 240
| & stock split 147 @l 57T 75| 214 214, 137 151) 123 171, Valuelne  [Relative PE Ratio 1.60
| CAPITAL STRUCTURE as of 12331407 18 99% | 90% 57 | 6% 6% | 68%  64% | 68%| 62 U™ avgAnalDist Yied 6.0%
Total Debt $5506.1 mil Duein5 Yrs $2420 1 mil | 7389 13330 | 50731 31787 | 35848 53464 3212 12057 13991! 16950 | 20500 22000 |Revenuas ($mil) 26800
s Lrinorest SA000 il | 75 108% | 93% 107% | 71% | 7% | 66% | 87% | 0% Btth| 0% 0% OpentingMergin | 100%
(LT Ickrestames:-3ax) B30l Capl =555 3 [ 410 519 | 861 1168 | 1989 4208 | 4482 | 510, 650 680 |Depreciation(Smil) | 800
Leases, Uncapitalized: Annual rentals $34.9 mut 373 1203 | 205 2422 1057 1404 | 2683 4195 | 5652 | 5337 | 760 900 |Net Profit (Smill) 1280
| ) .- | e e | 1B% | 47% | 14%  18% | 36% ?.E’ai Kit Nil |income Tax Rate Nif
: No Defined Benefit Pension Plan 50% 90 | 72% | 76| 29%  26% | 3%  34% | 40%| 30% ! 38%  41% INetProfitMargin 48%
[———— 546 41466 | d50 1095 | 836 44097 |d1452 | Bl2 | 627 | 0o068| 500  70.0 |Working Cap’l {Smill 100
| 900 1660 | 4040 | 8553 | 22315 18335 | 42662 48338 | 52956 | 69061 ‘ 7000 7500 |Long-Term Debl ($mifl) 7200
iPaﬁners‘Capital435.297,303un-'5 5625 7895 9350 11469 | 12008 17060 [53288 56793 | 64802 | 61316 | 6800 6800 iPartners’ Capital 7350
58% 135% | 176% 134% | 46% G5A% | 36% | 51% | B8%| 55% | 7.5% 8.0% [Returnon Total Capl 10.0%
- 6% 15.2% | 236% 211% | B8% | 82% | 50% | 74% | 875 87% | 120% 13.0% |Retum on PartnersCap'l| 17.5%
MARKET CAP: §13.¢ billion (Large Cap) 2%, 11%| §5%  66s | NMF NUF | NMF NMF | NWF| NWF . WHF  NHF ReteinedioParl’sCap | NAIF
CURRL ) FOSTTION 2005 2008 123107 | 5, 95% | B4 6% | NMF NNF | NMF | NMF | NUF| NMF| NMF NHF AIDistloNetProl | NMF
Cash Assels 57.1 46.2 92.9 | BUSINESS: Enterprice Products Parners. LP. is one of lhe business, 8/1/39 2006 revenues: Pipelines & Scrvices, 83%
mgﬁ%ﬁg’?ﬁvg csly 1;?32 125%% 28%3 i leading intograted providers of nalural gas and natural gas liquids  Petrochemical Services, 11%. 2006 depr. rale: 4.0%. Has about
Other 1202 1292 201 | Processing, fractonation. transporfalion, and slorage services. lts 8000 employees. Mgmt & Afl. owns 38% of the units (3/31 pros- |
Current Assets 9714 19220 25370 | assels are geographically focused on the U.S. Gulf Coast. Enter- pectus). Chrmn.: Dan L. Duncan, Pres. & CEQ: Michas! A. Creel.
Accts Payable 2801 9830 3494 | Prise valus is aboul $14.6 bilion. Acqured GuifTerra Energy Perl-  Org.. TX. Addr. 100 Louisiana Street. Houston. TX 77002. Tel
Bﬁ-?érme ey SHgsd ners §/30/04: Acadian Gas LLC, 4M1/01; Shell's LA and MS NGL (713 381-6500. Web: www.epplp.com.
Current Liab 18503 19548 30447 Enterpri?e Pgnductshl’artne:if' results likely remain challenging. The partner-
AT improved a bit in the fourth guarter ship spent about $2.1 billion on projects in
aAihft:laLrjxg:g;‘e?-er]S 1];?!;{. ;’?g Es:uqiﬁﬁauﬁ of 2007. .II} addition to stre_ngth at the %()07. As a result, interest and deprecia-
| Sales . 33pe  105% | partnerships larger units, income rose tion expenses rose considerably, reflecting
“Cash Flow” 60% 130% | dramatically at the Offshore Pipelines & a higher debt level and the addition of new
S?Vf;’é'gggs T 188;: T;g,‘; Services segment. Results at this unit, assets. Moreover, the issuance of units.
Book Value .. 195%  10% :rlnc? ascifmuuts for agout 12°Ifb of irﬁ:ome. used ttlu finance projc’;?ts, also hurt earnings
. enefited from contributions from the In- per share in 2007. Nonetheless, we expect
‘egg:r Mggﬁn?ggsﬂoigg%(sgfg31 \';_:a“r dependence Hub platform, which began contributions from new projects to uf%set
2005 | 25555 25715 32403 37804[122570 operating in March of 2007. Contributions  higher costs. .
2006 | 325071 35180 38724 33505 13991‘_0 Tro‘m other expansion efforts also gave t~h15 The capl‘tal spending budget remains
2007 | 33220 42136 41120 5302.5/18650.1 unit a boost. hlsewhel‘—e. the Petrochemical healthy for the vear ahead, as well. We
2000 | 4800 5100 5200 5400 (20500 | Services segment. which accounts for 12% expect Enterprise to invest a considerable
2000 | 5400 5400 5600 5600 [22000 | of income, reported weak prof}ts in the amount on expansion projects in 2008,
Cal- EARNINGS PER UNIT AP Eull fourth quarter. due to a sluggish octane Much of the budget will be used to enlarge
endar |Mar31 Jun. 30 Sep.30 Dec. 31| Year enhzmceme:m business. . projects ulre-.xdy‘under construction. We
2005 o I 58 3 o The earnings Qut]ook has picked up. expect these projects should make contri-
2006 2 2% 35 55 114 Earnings per unit rose about 20‘.*_’0 in the butions in 2009. However. there is cur-
2007 20 26 20 30 96 fourth quarter, compared to the prior year. rently some risk that rising labor and ma-
2008 .30 535 40 | 1.4p | Moreover, construction delays at some nat- terial costs will likely make completing
2009 36 8 40 41 | 155| ural gas processing plants during the projects more expensive.
cal- | QUARTERLY DISTRIBUTIONS PAIDE | Fypy | GUAITer have largely been corrected. These These neutrally ranked shares offer
endar |Mar31 Jun30 SepJ0 Decdt| Year plants should make stronger contributions worthwhile total return potential for
2004 | 373 75 a6 20 | 18] 0 the first yuarter of 2008. We are ruising the next 3 to 5 years. The year-nhead
2005 0 a1 o 43 g | our earnings estimate for 2008 by $0.10 outlook remains healthy. The recent in-
2006 | 438 445 453 46 | 1gp| per diluted unit. We are also introducing crease in the dividend distribution should
2007 | 466 475 483 49 | 192 | an estimate of $1.55 per unit for 2009. keep the issue’s vield atrractive.
i 2008 50 Higher operating expenses will still Adam Rosner March 14. 2008

(A} Diluted earnings per unit of imited pariner-

(B) Distributions historically paid in mid Febru- | shares outstanding

ship. Excl nmonrecur. gan: 06, $0.08 Mext | ary, May, August, November.

garnings repart due lale April

(C) In millions, adjusted for epilt

(D) Quarters may not sum due to change in
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1692 1993 | 1994 | 1995 | 1996 | 1997 [ 1998 [1999 ' 2000 ' 2001 |2002 | 2003 [2004 2005 2006 | 2007 | 2008 ' 2009 ! =~ YALUE LINE PUB,, INC, 1113

18 223 23| 2ar| 2| 27! 3| 363 605 1777 | My /O| WU 44s 87| 3799 | 965 4200 Revenues per Unit 4645
3 69 | 83 73 83 % 1.30 143 200 238 284! 317 | 352 1 388 376 | 397 580 6.30 “CashFlow” per Unil 7.35
25 38 | 47 | 43 45 511 105 122 134 158 186 200 222 237 204 165 2.05| 2.15 Earmings per UnitA 3.30
08 55, 63| gl 63| 81, 119| 139! 160 208 236, 258 | 281 507 325 339| 370| 390 DistDecldperUnit® 440 |
07 21| 2 30 kE %] B 707 93| 178 300! a05| 361 332 471[ 697 705, 710 CEpISpendlng perUnit | 7.25
605 580! 542 4B8| 450| 547/ 1381| 1487| 1543 | 1872 | 1848 | 1813 | 1832 | 1586 1742 1828 1095| 21.30 Book\falue;:er!!ﬂﬂ__ 2410 |
2260 2260 2346] 2604 504| 2682 G763 | 118.7 13503 | ! 165.80 [ 18081 T 18304 [ 20701 22024 22462 | 242685 | 248.00 | 250.00 ¢ Unﬁsﬂmstg 235.00 |
254 1907 B3] 149 W7l 2707 168 16.1 160 218 T 1701 201 200 | 2077 228 3.7 | Bold tighres are  Avg Anm'l P/E Ratio 16.5
150 112] 100 100) @ 1.551 7] 92| 10a| 112 ;8 15| 105 190 123| 167! Vaelne  Relative PIE Rallo 110
13, 77| 88| 99h| 95| 60| 68| 70| 78 6T | Ti% | 6% | 63% | B3 70%) 65% "1 Avg Ann'l Dis't Yield 8.1%

CAPITAL STRUCTURE as of 12/31/07 3226 | 4288 | 8164 | 29457 42371 T66245 | 79329 | 97871 895453\9217.7 9835 10500 Revenues ($mill) 11850
Tolal Debl 57218.3 mil Due In5 Yrs $2585 mil. | £490, | 536% | 488%  24.0% | 212% | 155% | 15 |139o 186% | 18.0% | 176% | 17.5% OperalingMargin _ 180%
LT Debt 36608.1 mil LTInteresiS1B§m~i'C 73| 465 8261 1421 | 1720 | 2190 | 2686 | 3498 413;' 5470 | 50 550 Deprecition ($mil) | 560
o iaath Annual rentas G4y 7o | 172] 17831 2783 | 423 | G084 | 689 | 6315 | 9823 9721 4164 890| 1020 et Proft smil) 1815
No Defined Benefit Pension Plan 13| 51% | 4B% | 867 | 25 | 2% | 24 | 24% 19| 145%| 30% 30% IncomeTax Rale 3.0%

36.3% | 40.8% |L341‘= 150% | 144%  105% [ 105% | 100%  109% . 45% | 97%| 97% NetProfit Margin 11.1%

Partners’ Capital: 238.893.892 units | 76 |di673 d5877 :d3347 | 1439 | d985 |d3277 [d5937 | G1B4B | d1349 d1145 | d1045 Working Cap'l (Smill) d1500
170.224.734 publicly heid conimon units S801| 9891 | 12555 22315 | 36595 , 44381 | 48525 53194 44270 | 66081| 6850 7000 LongTermDebt($mil) 7250
B 268158 clss B and Lunts | 13607 | 17748 | 21171 | 31590 | 34159 | 3510.0 | 38065 | 36137 40217 | 4357 | 4775 5320 Pariners Capital | 6150 |
{Gia9s B units are held entircly by KM 70| 73| 96 | G5% | 98% | 86 |105% | 122%  127% | 40%| 75% | 85% RelumonTtotal Capl  10.0%
- Units owned by KMR and are not traded) 86% | 98% | 131% | 140% | 17.8% 198% | 218% | 27.2%  242% | 95%| 185% | 19.0% Returnon Parners'Cap'l 21.5%
MARKET CAP: $13.8 billion (Large Cap) NME| NMF T NMF ! NMF | 17% 4% [ 153% | 13 | NMF| NMFT NMF| NMF Retainedto Parl.’s Cap NMF
CUBI}ENT POSITION 2005 2006 1203107 | 103% 105?:| 1058 | 104% | 94% | 98% | 94% ‘1 95% NMF | NMF NMF! NMF Al Dist. lo Net Prof NMF
Caél%ﬁi'slﬂs!ets 121 14.0 58.9 | BUSINESS: Kinder Morgan Energy Partners, LP.. is the nation's annually. 2006 oper. inc.: products pipelines, 25%; gas pipelines,
Receivables 10143 B39.6 9638 | (argest plpeline master imited parinership. Il owns about 26,000 29%: CO2, 25%:; buik termnals, 21%. Depr. rale: 3.5%. Apr. 8.600
%"t"'_fe'}w’y {Avg Cey 1%%% égg ﬁgg miles of pipelines and 150 terminals. Pipelines transport ovar two  employees. Knight (formery Kinder Morgan, inc) owns 14.7% of
Current Assels 1215'2 1035:7 095 mill. barrels par day of petrolaum products, and up to 8.4 biil. cu:;l.c the units (06 10K). Chairman & CEO of g?neral partner: Richard D.
Accls Payable 10433 8045 ggsa | (el per day of nalural gas. CO2 segment ransports over 1 bl Kinder. Organized: DE. Address: 500 Dallas Street; Houston. TX,
Debt Due .. 13591 §10.2 | cubic feet per day ot CO2; Terminals handle more than 30 mill. tons  77002. Tel . 713-368-9000. Internal: www kindermorgan.com
8ﬁ?fém Liab —gggg ———Zggg;, —————zggg'g Kinder Morgan Energy Partners sumer demand of the country's fastest-

_ - — | should rebound this year. The company growing areas, and bolster its long-term

ANNUAL RATES Past  Past Estd ‘054‘1;05 struggled through much of 2007. In all. growth prospects.
gs&zﬁfe(gmm 10‘(‘2[8':3 g;‘g:a h 21»1[};9 share net declined 19%. Nevertheless, we Capital spending may still be on the
“Cash Flaw 165% 140% 10¢% | believe that the partnership is on the road rise, and boosting upfront costs. The com-
Earmnings 17.5% “)g} 80% | to recovery. It has several capital projects pany has used equity to fund its beavy ex-
gg‘éﬂ%‘gﬁe }ggc: 122%  27% | well under way, and strategic acquisitions penditures. In February, KMP issued a

- should help bolster top- and bottom-line public offering of roughly five million com-

Cal- | QUARTERLYREVENUESSmIL® | Full | erowth in the coming quarters. mon shares. This issuance raised about
endar | Mar31 Jun. 30 SEE" B Dec. 3| Year | oo quccess ought to flow through its $300 million for the partnership. But

2005 | 1971 2136 2631 3057 | 91870 pipelines. This segment was helped in  Kinder Morgan may rely on borrowings to

2006 | 2391 2198 2273 2093 595“-5 2007. by the contribution of its second- generate the cash needed, as well.

gggg g;gg gigg 23% 2‘;42% 9?3;7 quarter acquisition, Trans Mountain Income-oriented investors may want

2009 | 2575 2595 2845 2685 |10500 Pipeline. Last year, _the company invested to take a look here. KMP offers un at-

= oy $2.5 billion in building new infrastructure tractive yield, and management has been
cal- EARNINGS PER UNIT : Full | and expansion projects. The Ruckies Ex- steadily raising its quarterly distribution
endar |Mar31 Jun. 30 Sep. 30 Dec.31| Vear press (REX) Pipeline project is well under over the past decade. Subscribers ought to

2065 &8 ?g a7 59 5'37 way. And the second stage of the venture, take note of the special tax considerations

gggg gg ga jg gg 1‘gg REX-West, was completed early this year. here. though. We think that the success of

2008 :46 50 5 %1 2 The compiny has several similar un- its capital expansion program mlllenable

2009 50 52 &5 .58 | 25| dertakings on the agenda for 2008. And the company to maintain its lofty yield out

LY DISTRIBUTIONS FAID & improvements at its RE_X-East. Mid- to 2011-2013. Momentum-driven investors,
cal- QUARTEi} i il Pull | continent Express. and Kinder Morgan however, may want to wait on the
endar | Mar31 Jund0 Sep30 Decl| Year ) {,\;ciana natural gas pipelines should be- sidelines for now. These units don't stand

2004 -53 ?9 ;é ;53) gg} gin to deliver results sometime next year. out in the near term (Timeliness: 3) and

gggg '51 8? 8 8 356 Too, K_inder has heep improving the capac-  are already trading within our projected 3-

2007 ‘83 83 8 & 379 | 11y of its products plpelmes; Its position in  to S-yeu}- Target Price Range.

2008 | 32 the Southwest should help it meet the con-  Orly Seidman March 14, 2008
{A) Primary earmings per unit of imited partner- | Aug., and Nov, Holders are nct taxed on cash | is about 10% of the year's cash distribution Company’s Financial Strength B+
ship interest. Exci. nonrec. items: '98: 14¢, 02. | disiributions. but on their proportional shares of | (C) In milions. adjusted for splis Stock's Price Stability 100
2¢:'05: 12¢. Noxl egs. report due late May KMP's taxable income. In tne first year ol | (D) Qtly. data may nel sum due to changes m | Price Growth Persistence 65
{B) Distribution payment dates: mid-Feb., May. | ownership, a miled pariner's taxable income | shares outstanding Earnings Predictability 80
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RECENT 61 30 (TRAILING 14 6 RELATIVE 0 90 DvD 6 70/
ONEOK PARTNEHS NYSE--0KS PRICE U [peemo 14,0 [perane V.U o 0./ 70
RANKS 3550 33.62 41.20 4250 4407 | 4954 5299 6674 73.00 6444 High
21.63 23.06 30.25 2930 35.98 35.70 40.60 4154 56.00 57.00| Low
PERFORMANCE 2 Avércge LEGENDS .
i Hg;‘;a‘?“’%'h - . a Lt
Technical 3 ::af;e S_L‘E-MF;;LP%QES 'msgéw iy 5 ..- = — N "W. [ i
BETA 65 {1.00 = Market) H hl‘. = " 4 3 A W i el e ] g
o 15
Financial Strength A i
Price Stability 95 ;
Price Growth Persislence 60 | ; : | | -
: o A ~ i 1 L y ﬂ n PYEE y - — 2100
Eamings Predictability & | —— - —— W P TT o T i T e L T e VoL
L T T T LT R b O 111 HTIIEIHII [T T o
© VALUE LINE PUBLISIUING, INC,, 1998 ' 2000 2001 | 2002 ! 2003 2004 | 2005 2006 2007 2008/2009
SALES PER SH 1087 | 1078 | 1109 | 1131 | 1198 1272 1463 | 5687 | -
“CASH FLOW" PER SH | 456 ‘ 437 398 : 434 | 420 492 5.02 1 5.94 -
EARNINGS PER SH I 270 250 215 | 2.44 d2.16 281 282 | 4.00 4.21 NA/NA
DiV'DS DECL’D PER SH ! 244 265 299 | 3.20 3.20 320 ! 3.20 ‘[ 3.60 .
CAP'L SPENDING PER SH I 348 82 304 | 1.4 65 | 94 | 129 | 243 =
BOOK VALUE PER SH Lotret ! 1817 2198 | 2185 | 1725 1701 | 1850 | 2640 L= B
| COMMON SHS OUTST'G (MILL} 2935 | 3150 4162 4381 | 4640 | 4640 | 4640 | 8288 | -
AVG ANN'L P/E RATIO [t | n2 175 54 | - 4g | 164 132 146 NANA
RELATIVE P/E RATIO | 83 73 30 B4 | - .79 87 71 =
AVG ANN'L DIV'D YIELD 8.2% ! 9.5% 8.0% 8.5% 79% 76% | 6.7% 68% -
SALES (SMILL) T 3190 | 3897 4615 | 4856 5656 | 5904 | 6786 | 47140 e Bold figures
OPERATING MARGIN | 832% | B18%  706% | 67.3% 234%  638% | 563% | 11.0% = are consensus
DEPRECIATION (SMILL) | 545 | 611 767 76.2 829 | 872 | 864 | 1220 - earnings
NETPROFIT(SMILL) | 810 | 767 80 | 1137 4920 | 1409 1465 3705 = | estimates
INCOME TAX RATE L= 1 - - - - 35% | 3.8% - - and, using the
NET PROFIT MARGIN | 254% | 22.6% 19.3% 22.8% | NMF 23.9% 216% | 7.9% - recent prices.
WORKING CAP'L [SMILL} i d177.8 | d47.0 d362.2 d713 73 | 280 | 274 | 222 - FJE ratios.
LONG-TERM DEBT ($MILL) 8484 | 11275 1070.8 13360 1408.2 13252 | 13528 201986 -
SHR. EQUITY (SMILL) | 5153 5723 9150 | 9440 800.6 7893 . 7656 | 21887 -
| RETURN ON TOTAL CAP'L T 84% | 69% 68% | 68% | NMF 85% |  90% | 104% -
RETURN ON SHR.EQUITY | 157% , 134% __ 97% 120% | NME | 179% , _191% j 169% - |
RETAINED TO COM EQ 16% | NMF NMF NMF NMF NMF T NMF ! 4.8% -
ALL DIV'DS TO NET PROF | 90% i 105% NMF NMF NMF C113% | 109% I 729 -
Mate: No analyst estimates available.
ANNUAS RATES ASSETS (Smill) 2005 2006 9007 INDUSTRY: Natural Gas (Div.) ;
of change (per share) 5 Y¥rs. 1Yr. Cash Assats 43,1 214 794 4
Salss 210% - 2830% | Reconables 815 2086 4246 | BUSINESS: ONEOK Partners, L.P. engages in gathering,
Eg?:i;m ég;: ;g g,: jé‘;g‘“"f ;g 4_}21 22; ;5 prrochsizlg, storing, and transporting natural gas in the
Dividends 45% 125% | oo Assets 84 8509 15035 United btate's. It operates thrmj]gh four segments: Gathering
Book Value 1.0% €0.0% and Processing, Natural Gas Liquids, Pipelines and Storage,
Fiscal | QUARTERLY SALES (Smill) | Fun | Property. Piant and Tnterstate Natural Qas_Pipeﬁines. The Gathering and
Year | 10 20 30 40 | Year Acfx‘;rangfﬁr?cfaﬁn ?ggg ; S‘égg‘g "+ | Processing scgment primaily gathers and processes raw
23105 1604 1434 183t 1857 | 6785 | Net Propery 19185 27658 30893 natural gas, I‘he Natural Gas quulds_segment principally
103106 1163 1159 1214 1170 Pm 4.0/ Other 4709 14649 14520 | lreats and [ractionates raw nqtaral gas liquids and stores and
12/31/07} 1168 1375 1410 1877 [58316| Tolal Assals 25078 50354 60649 | markets purily natural gas liquids products. The Pipelines
12/31/08' | and Storage segment operates intrastate natural gas trans-
Fi EARNINGS PER SHARE | LIABILITIES (Smilt) mission pipelines, natural gas storage facilities. and regu-
iscal | Full | acets Payabie 466 320 5088 Y e
Year | 1Q 20Q 30 4Q ! Year | pant Due 22 178 3769 lated natural gas liquids gathering and distribution pipelines
2av0s 73 66 6o 73 | 2g1 | Other _622 4048 3438 | The Interstate Natural Gas Pipelines segment operates
123105, 68 54 99 71 | 2.82 | CumenlLicb 1110 7847 12295 | interstate natural gas transmission pipelines, ONEOK Part-
12.31:0@ 67 147 104 82 1400 ners GP serves as general partner of the partnership. Has
1231407, 100 95 98 127 1421 1219 employees. C.E.O. & President: John W, Gibson , Inc.:
12/3108] - s [ RN BT TANG EQUITY DE. Address: 100 West Fifth Street, Tulsa, OK 74103-4298.
Cal- | QUARTERLY DIVIDENDS PAID | Full | ° Tol.: (402) 492-7300. Internet:
endar | 1@ 2Q 30 40 | Year [_?‘gg gﬁegtz Sg?%d. 8 mil Dugin5¥rs. NA | hiip://www.oneokparlners.com.
2005 . 8 80 80 80 | 820 o il
006 | 80 8 a5 o 1\ 160 Including Cap. Leases NA G AT
2007 | 98 88 100 101 | 398 i i
= A S Leases, Uncapitalized Annual renlals NA March 14. 2008
Pension Liability None in 06 v5. None n 05
INSTITUTIONAL DECISIONS TOTAL SHAREHOLDER RETURN
4Q'05 40°06 4007 | P1d Stock None Ptd Div'd Paid None Dividends pius apprecialion as of 212642008
to Buy p4 - Common Stock 82 851 340 shares 3 Mos. 6 Mos. 1¥r 3 ¥rs. 5 Yrs.
to Sell 50 46% of Cap'l
Hid's1000) 8450 . - 4.80% -0.02% 1.81% 47.77% 131.73%
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Insider Decisions atthggplld e Loty “! - I 15
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By C 00000000 ! : e —=iie w3 i : 10
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el 223411452 ] \ i WL PO P o ! % TOT. RETURN 2/08 |
Enstitutit;ggyﬂesé?;;nsmh7 ' ‘ ] tII | 1 s e |

¥ 07 | percent 36 - - —— - 5 2 -
o A e a — ﬁn e — —F o i B8 S b
HES) 470232 467451 467889 Uil I Ii T T R AT : Sy 8984 1119
1992 7199371994 1 1995 [ 1996 [ 1997 [ 1998 [ 1998 P2000 [ 2001 [2002 | 2003 [2004 2005 2006 ‘2007 2008 12009 |~ VALUELINEPUB, INC] 11-13
884 788 652, 917 1121] 1377 1788 | 1950 2340 2141 1085 | 3248 | 2233 | 2195 1078 | 1600| 10.05| 2045 Revenuespersh 2355
108 1191 114i 207| 240 263 2.25 2121 30 ! 383 1% | 128 167 | 204 232 335 3.95i 440 “Cash Flow" persh 6.00
42 53 51 ; 83 107 105 74 39 ‘ 1640 236 di16 02 91 T2 L] 144 | 180 200 :Earnings persh A 3.00
2% | @) W] 4] s & 60 80 asl 2, ™ 08| 25 35| 39| 43| .47 Div'dsDecl'd persh B 65
| 212 1717 174, 265| 260| 383! 39 7970 1M 3?3; 38 185 1417 227 420 490 475 430 Cep'lSpending per sh 5.90
458 525, 523| 688! 1035| 1071] 970 1267 1326, 1172 925 | 70| 883 | 947 1017 | 1080, 1960 | 12.20 Baok Value persh 15.15
| 77687 G424 | 26068 | 31189 | 31495 | 52019 | 42830 | 44070 | 4430 | 51650 | 51673 | 51823 | 55800 | 57340 59710 | 586.00 | 577.00 | 570,00 Common Shs Outsig © | 595,00
38 162, 1841 130| th7| 219 47] NMF B iR 148, --T NNF 242] 277 X4 A7 i Bold figlres are  Avg Ann'l P/E Ratio 150
g 98, 10| 87| S8 12| 212| NMF| 183 76| NMF | 128 147 148 114) Vaelre  Relative PYE Ratio 1.00
445 30 30| 81| 2851 285 | 205 | 18 | 15 20% | 40% | 8% | P | 18%  15%| 12% | ST aganiDivdYild | 14%
CAPITAL STRUCTURE as of 9/30/07 78583 | 8593.1 | 10358 | 11035 I'5508.4 ‘ 16834 | 1246t . 12584 = 11813 16558i 11000 | 11650 Revenues {Smill) 14000
Total Debt $7830 2 mil. Dua in 5 Yrs 53070(?!11.1“ Z08% | 195% | 267% | 31.8% | 368% | 115% | 16.2% 4'15.9:: 191% | 18.0% | 19.5% ' 20.0% Qpetafing Margin 25.0% |
LT DebtS7az4 6mi LTinterest$4400mi | gags| 74207 63191 7977 | 7751 | 6712 | 6685 | 7400 | 8655 | 1030| 1200 1315 Depreciaion (Smil) | 100
ptakREiRchCmiages ) (545 01Capy) |34 | 1949 | 7253 11752 | da39 120 | 2615 4278 5203 | 8730 1080 1185 Net Profit (Smil) 1760
Leases, Uncapitallzed $225 4 mil 414% | 500% | 388% | 430% - [ 705% [ 585% [d05%  383% 33.0%3T 38.5% ' 38.5% Income Tax Rate C41.0%
4% | 2% | 70% 107% | NMF | 1% | 21%  3d%  44% | B3% | 98% | 10.2% NetProfitMargin | 127% |
Pension Assets-12/06 $10053 mil. 9507 ¢ | 7444 | di3a7 | 05565 i157?‘5 25248 | €977 12471 16284 | 1300 1200 1150 Working Capl (Smill 1400
o Oblig. $331.3 mil 63664 | 92353 | 10342 1 05007 | 11806 | 11040 | 77118 | 75005 76220 mo\ 7600 | 7830 'Long-Term Debt (Smil) 7700
Pisnektiong | 42574 | 55852 | 56320 | 60440 | 50490 | 41021 |49559 | 54275 60732 | 375 | 6680 6970 Shr. Equity (Smill 9000
Commen Stock 593 526,517 shs 49% | 32% [ T | 9% | 2% | 2% | 5% | 8% 62| &0%| 90% 5% RewmonTofelCapl | 120%
as of 10/30/07 76% | 35% | 128%  194% | NMF | 3% | 53%  79%  86% | 195%, 16.0% , 17.0% 'Return on Shr, Equity 20.0%
MARKET CAP: $21.2 billion (Large Cap) 15% | NMF T 7g% | 138% | NMF | NMF | 44% | 52% 7 52| 10.0% | 125% | 13.0% Relained to Com Eq 15.5%
CURSRMIELI;I—TPGSETMN 2005 2005 SADAT | B | NMF| 3%, 20% | NMF | RMF | 17 3%%  40% | 2% | 20% 2% |AllDivdsto Net Prof 2%
Cas(h Ass)sbs 15972 22686 14554 | BUSINESS: The Willams Companies gathers, processes, and  offering for Wiliams Partners L.P., 8/05: Wiliams Pipaline Parlners
Receivables 16138 12129 9851 | twansports naturel gas throughout the United States. It also per- P, 1/08. Has around 4,315 employees at present. Officers and
Brheer;tory (Avg Cs) 5%@? gggéj‘? Bgé‘:‘_g forms gas marketng services. Acquired Barrell Resources. 8/01:  directors own approximately 1.1% of commaon shares (4907 Proxy)
Current Assels TRO73 B39 0 bB8B2 MAPCO. 3/88, remaining 40% slake in Transco Energy, 5/95, z'and Charman, Chief Executive thcerr and President: Sleve Malcoim
Acgts Payable 13606 11485 10205 | Others. Sold Texas Gas Pipeline, 5/03; Kem River Pipeline, 302 Inc. Delaware. Address: One Wiliams Center, Tulsa, Oklahoma
Debt Dug 1226 3921 4656 | and others. Spun off Willams Communications, 4/01. Inlia! public  74172. Telephone: 918-573-2000. Internet: www williams.com
gg;intu;m ggggg %ﬁ—éggjg ggsgg The Williams Companies looks poised gas pipeline assets. the first one being
———— to register strong earnings in 2008, 35%-owned Northwest Pipeline GP, which
ANNUAL RATES 1';351 ;3551 ES:““.E?%‘:‘UB The Exploration & Production unit should operates a system extending from the
g;ﬁ;ﬁgﬁe‘; &l %% r:_ 1 énﬂ benefit from a healthy rise in cutput (sup- Rocky Mountain region to the Pacific
‘Cash Fiow 5% 85% 170% ported by further drilling activity within Northwest. An initial public offering of
Eariéms;ds %gz- :13%20 4;’23;0 the Piceunce Basin in Colorado), and we 16.250.000 common units at $20.00 per
Book Ve Y04 5w 70% | ure assuming that net realized average share (trading under the symbol “WMZ"
~ prices for natural gas are generally favor- on the New York Stock Exchange) took
Cal- | QUARTERLY REVENUES i$ mil.) Full | able, Note., too, that for the core domestic place in January. Management is using
endar | Mar31 Jun.30 FSep.aﬂ Dec.31 :fear segment, reserve additions replaced prod-  the proceeds for expansion projects und for
2005 129540 28712 30823 35761 (25838 yegion by 232% in 2007. Meanwhile, the general carporate purposes, In all. Wil-
ggg? §9§§§ Eé;gl g‘ggg? g;ggg 82;33 Gas Pipeline operation ought to enjoy a liams made good use of the MLP as a
2008 2‘;50 7750 2750 2750 hpopp | Tl year of higher rates for the Transco funding vehicle while the window of op-
2009 [2000 2000 2095 2925 lf1e50 | wnit and increased earnings from the 50%-  portunity was open. Note that the COMpal-
(INGS PER SHARE A £ owned Guifstream Natural Gas System. ny has another MLP, Williams Partners
Cal- EAH’}“ o Ful | Finally, Williams should be aided by (Consisting of assets from the Midstream
endar |Mand) fund0 Sep 3 Deadl) New repurchases of common stock. Though Gas & Liquids unit), which had an initial
2005 33 }; adl . 75’3 profits for the Midstream Gas & Liquids public offering in 2005.
%gg; -2? o 32 4 | 144 | business may be lower (as margins for nut- These shares hold our 1 (Highest)
208 | 45 45 45 45 | 1ep| ural gas liquids probably won't reach rank for Timeliness, based on recent
2009 50 50 50 50| 2o0] 2007s f:xtralh‘lgh level), share net coulfi price and earnings momentum. But long-
il QUARTERLY DIVIDENDS FAID & Ful s‘nll surge 25‘.'r, to 51.80. this year. Addi- term capital uppreciu'tion pqtential is
encar |Mar3! Jun30 Sepd0 Dec3t| Year | Ol Production vught to enable the bot- lower than the Value Line median. Thats
2008 0 o o o T tom hne_to advance another 11%, to $2.00 because it appears that much of the good
e it 05 o5 o7s| a5l @ share, in 2009. ) news surroundiqg the natural gas compa-
2005 05 09 05 09 35 The company ha‘i. cyeated a puhhc_ly ny is ‘ulreudy factored into the present
2007 03 1 10 10 49| traded master limited partnership quotation.
2008 10 (MLP) comprised of interstate natural Frederick L. Harris, 1] March 14, 2008

{A) Primary thru ‘96, then diluted. Excl. nonrec
gains {losses): 93. 36¢; '95, 56.73, 96. 4¢.
97. 22¢, '96, (14¢): 99. 6¢. 00, 20, 01,
1682, '02, (95¢1; 03, i$1.54); ‘04, (31¢), 05
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