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The shares of ONE Gas, Inc. began trad- | 2016 [ 2017 | 2018 | 2019 | 2020 | 2021 [2022 12023 | 2024 | 2025 |2026 | 2027 | ©VALUE LINE PUB. LLC|29-31
ing “regular-way” on the New York Stock | 27.30 | 2043 | 31.08 | 3132 | 28.78 | 3372 | 4658 | 41.95 | 34.80 | 38.72 | 38.30 | 39.00 |Revenues per sh 53.00
Exchange on February 3, 2014. That hap-| 543 | 596| 632| 696 | 736| 771 | 813 | 904 | 868| 9.38| 9.65| 10.20 |“Cash Flow” persh 11.60
pened as a result of the separation of | 265| 302| 325| 351 | 368| 385 | 408| 414 | 391 | 448| 490| 525|Eamings persh A 6.30
ONEOK's natural gas distribution operation. 1.40 1.68 1.84 2.00 2.16 2.32 2.48 2.60 2.64 2.68 272 | 276 Div'ds Decl’d per sh Bm 2.95
Regarding the details of the spinoff, on Jan- [ 597 681 | 750 791 | 887 | 923 | 11.01 | 11.79 | 11.74| 1128 | 11.40| 11.50 |Cap’lSpending per sh 11.00
uary 31, 2014, ONEOK distributed one| 36.12 | 37.47 | 3886 | 40.35 | 42.01 | 4381 | 46.69 | 4891 | 51.85 | 54.87 | 56.60 | 57.90 |Book Value per sh 59.20
share of OGS common stock for every four | 5228 | 52.31 | 5257 | 52.77 | 53.17 | 5363 | 55.35 | 5655 | 59.88 | 62.69 | 64.00 | 66.00 Common ShsOutstg € | 75.00
shares of ONEOK common stock held by [ 227 235 231| 253 217 | 189 | 199 | 180 | 17.0| 169 | Bold fighresare |AvgAnn'I P/E Ratio 175
ONEOK shareholders of record as of the| 119| 118 | 125| 135| 111 | 102| 115| 1.00 90 88 | ValuelLine |Relative P/E Ratio 95
close of business on January 21. It should | 2.3% | 24% | 25% | 2.3% | 27% | 32% | 3.1% | 35% | 40% | 35% | ©"maS |y Anml Divid Yield 2.7%
be mentioned that ONEOK did not retain 457, T 15396 | 16337 | 16527 | 15303 | 18086 | 2578.0 | 23720 | 20836 | 24274 | 2450| 2575 |Revenues (Smil) 3975
any ownership interest in the new Company. | 1401 | 1509 | 1722 | 1867 | 1964 | 2064 | 2217 | 2812 | 2229 | 2710| 310| 345 |Net Profit (Smil 470
CAPITAL STRUCTURE as of 3/31/26 37.8% | 364% | 237% | 18.7% | 175% | 163% | 17.3% | 14.9% | 140% | 178% | 18.0% | 18.5% |Income Tax Rate 21.0%
Total Debt $3381.2 mill , 9.8% | 10.4% | 10.5% | 11.3% | 12.8% | 11.4% | 8.6% | 9.7% | 10.7% | 11.2% | 12.7% | 13.4% |Net Profit Margin 11.8%
LT Debt $2340.3 mill. LT Interest $143.0 mill.  "3g90. 7737 85 38.6% | 37.7% | 41.5% | 61.1% | 50.7% | 43.9% | 43.5% | 40.7% | 40.0% | 40.0% |Long-Term Debt Ratio | 40.0%
(LT interest earned: 3.3x; total interest o o o o o o o N o o o o . . o
coverage: 3.3x) 61.3% | 62.2% | 614% | 62.3% | 58.5% | 38.9% | 49.3% | 56.1% | 56.5% | 59.3% | 60.0% | 60.0% |Common Equity Ratio | 60.0%

Leases, Uncapitalized Annual rentals $5.3 mill. 3080.7 | 31535 | 3328.1 | 3415.5 | 3815.7 | 60329 | 5246.2 | 4926.3 | 5489.8 | 5796.2 | 6035 | 6370 |Total Capital (Smill) 7400
Pfd Stock None 3731.6 | 4007.6 | 4283.7 | 4565.2 | 4867.1 | 5190.8 | 5628.8 | 6135.2 | 66459 | 7122.2 | 7550 | 7900 |Net Plant ($mill) 9000
Pension Assets-12/25 $879.3 mill. ) 52% | 58% | 59% | 64% | 6.0% | 39% | 50% | 59% | 54% | 59% | 6.5% | 6.5% |Returnon Total Cap’l 7.5%

Oblig. $852.3 mil. T4% | 82% | 84% | 88% | 88% | 88% | 86% | 84% | 72% | 79% | 85% | 9.0% |ReturnonShr.Equity | 10.5%
Common Stock 62,762,533 shs. ;
as of 4/24/26 74% | 82% | 84% | 88% | 88% | 88% | 86% | 84% | 72% | 79% | 85%| 9.0% |Return on Com Equity 10.5%

MARKET CAP: $5.3 billion (Mid Cap) 35% | 3.7% | 3.7% | 38% | 3.7% | 35% | 34% | 32% | 24% | 32% | 4.0% | 4.5% |RetainedtoComEq 5.5%
CURRENT POSITION 2024 2025 3/31/26 52% 55% 56% 56% 58% 60% 60% 62% 67% 59% 56% 53% |All Div'ds to Net Prof 47%
Cas(ﬁMAEsle)ets 58.0 106 11.4 | BUSINESS: ONE Gas, Inc. provides natural gas distribution serv- industrial, 10.8%; other, .8%. ONE Gas has around 4,000 employ-
Other 8719 905.3 785.2 | ices to more than two million customers. There are three divisions: ees. BlackRock owns 12.8% of common stock; The Vanguard
Current Assets 9299 9159 796.6 | Oklahoma Natural Gas, Kansas Gas Service, and Texas Gas Serv-  Group, 10.5%; American Century Investment, 6.6%; officers and
Accts Payable 261.3 2221 137.6 | ice. The company purchased 165 Bcf of natural gas supply in 2025, directors, 1.1% (4/26 Proxy). CEO: Robert S. McAnnally. In-
Debt Due 943.6 1017.6 1040.9 | compared to 149 Bcf in 2024. Total volumes delivered by customer corporated: Oklahoma. Address: 15 East Fifth Street, Tulsa, Okla-
Other ) 2534 2922 2238 (in 2025): transportation, 57.9%; residential, 30.5%; commercial & homa 74103. Tel.: 918-947-7000. Internet: www.onegas.com.
Current Liab. 14583 15319 14023 : - — _ -

Fix. Chg. Cov. 325% 387% 398% | Earnings fortO_NEtl(l}asf_ex{ubltedtsome% 1(;1}11"111111{1g ?reiﬁ in tll}g }Jmted St%leilsﬁ A(l}so,

'd 0305 | improvement in the first quarter o anks to the solid finances, as
chlghlgglngl\sﬁfs 1:?(?;. :\?rsst Es:ong_%zs 2026. The bottom line rose 6%, to $2.11 ought to continue to satisfy its obligations

Revenues 20% 50%  55% er share, relative to the year-ago tally of (including working capital requirements
E%?ﬁi?]g':éow ;80//‘; g‘goﬁ” ‘;g{/‘; 51.99. That was made possible mainly by and capital expenditures) with minimal
Dividends 10.0% 55% 20% | benefits from new rates. But these respect- difficulty. Consequently, annual bottom-
Book Value 40% 50% 20% | able numbers were held back, to a certain line advances stand to range between 5%

) il degree, by diminished transport volumes and 7% over the 2029-2031 span.

eﬁﬁ!,, Ma(]ry;;ﬁRTEEhY;;%Estggg%w B]gl;)_m \I(::;Ir and higher employee-related costs, attrib- There are risk factors to bear in mind,

2023 0321 3981 3358 6060 |23720| utable partially to planned investments in however. The company’s lack of geog-

2024 |7583 3541 3404 6308 |20836| the workforce. Still, it seems that full-year raphic diversification leaves it somewhat

2025 |9352 4237 3791 6894 |0427.4 | profits will finish around $4.90 a share. more vulnerable to regional economic

2026 8317 465 420 7333 |2450 | This would indicate a nearly 10% increase downturns and regulations. Furthermore,

2027 | 873 487 450 765 |2575 | compared to 2025’s $4.48 total. Looking at there’s competition from other energy sup-

Cal- EARNINGS PER SHARE A Ful | 2027, earnings per share may climb an ad- pliers, such as propane dealers and elec-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | ditional 7% or so, to $5.25, as operating tric companies. Finally, pipeline ruptures,

2023 | 184 58 45 127 | a14| margins expand further. (Please be aware leaks, and other unfortunate events can

2024 | 175 48 34 134 | 391| that starting in 2025, our figures are ad- take a major toll on profits if not ade-

2025 | 1.99 54 47 148 | 4.48| justed to exclude certain special items.) quately covered by insurance.

2026 | 2.11 64 .57 158 | 490 Business prospects out to the start of What about the equity? Its dividend

2027 | 220 .72 .66 167 | 525| the next decade appear promising. yield looks respectable versus the average

Cal- | QUARTERLY DIVIDENDS PAID Bx full | The company is the leading natural gas of Value Line’s Natural Gas Utility Indus-

endar |Mar31 Jun.30 Sep.30 Dec.3i| Year | distributor, as measured by the number of try. Consider, also, the 2 (Above Average)

2022 & & & 6 | 24g| customers, in both Kansas and Oklahoma, Safety rank and high Price Stability score.

2023 | 6 65 65 65| 260| and holds the number-three position in But at the recent quotation, OGS shares’

2024 66 66 66 66 | 264| Texas. Moreover, we believe that these capital gains possibilities over the 3- to 5-

2025 67 67 67 67 | 268 | markets have decent growth opportunities year horizon are not enticing.

2026 68 68 and are located in one of the most active Frederick L. Harris, 111 May 22, 2026
(A) Adjusted diluted EPS starting in 2025. Ex- | 2022 don't equal total due to rounding. (C) In millions. Company’s Financial Strength A
cludes nonrecurring gain (losses): 2017, $0.06; | (B) Dividends historically paid in early March, Stock’s Price Stability 90
2025, ($0.11); Q1 2026, ($0.07). Next earnings | June, Sept., and Dec. m Dividend reinvestment Price Growth Persistence 25
report due early Aug. Quarterly EPS figures for | plan. Direct stock purchase plan. Earnings Predictability 100
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