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Cautionary Statement

Cautionary Note to U.S. Investay3 he United States Securities and Exchange Commission (SEC) requires oil and naturalagesscamibeir

filings with the SEC, to disclose proved reserves that a contfpmgemonstrated by actual production or conclusive formation tests to be
economically and legally producible under existing economic and operating conditi/dasnay use certain terms in this presentation, such as
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and possible reserves in our filings with the SB¢&stors are urged to consider closely the disclosures andbgsirs in our most recent Annual

Report on Form 1 filed with the SEC and any subsequent Quarterly Report on Fe@mot Current Report on Formi8that we fie, available from
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ForwardLooking Statements This presentation contains forwatdoking statements as defined in the Private Securities Litigd@eform Act of

1995. Forwardooking statements are generally identified through the inclusionofdsd dzOK & &Gl AYE S al yGAOALIl GSé X
GSELBOEENSEASR 02y FTARSY OS¢ aF2NBOlIalés aFdzidaNBé sz a3I2 | féE D2 &azk RE fy
GLINP2SOUeé> daSS1¢> daKzdZ REZT aaidNIGS3Ieés aill NBBhase satements twhiéh expridds g1 NI
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more of these future events or results not to occur as implied by any fortemking statement include, but are not limited tmcreased volatilityr
deterioration in the level of crude oil and natural gas prices, deterioration in the success rate of our exploration pargrams ability to maintain
production rates and replace reserves, reduced customer demand for our products due to environmental, regulatory, techooloiier reasons,
adverse foreign exchange movements, political and regulatory instability in the markets where we do business, naturahhzectidg our

operations, any other deterioration in our business, markets or prospects, any failure to obtain necessary regulatorysappsoweability to service

or refinance our outstanding debt or to access debt markets at acceptable prices, and adverse developments in the blaEcapiglbmarkets,

credit markets or economies in genergbr further discussion of factors that could cause one or more of these future emerdgsults not to occur as
implied by any forward 2 2 {1 Ay 3 &Gl 0SYSyad> 4SS awAia]l ClI Ol 2-KIedwihyhe SEfidlany 8uaseéquants OS v
Quarterly Report on Form 1Q or Current Reporton Form¥8 G Kl 0 ¢S FAE ST | @ At of S ¥ NPoworatishS { 9/ Qa
website at http://ir.murphyoilcorp.com Murphy undertakes no duty to publicly update or revise any forwaotking statements.
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Business Update
2017 Budget Strategy
Portfolio Review

Looking Ahead
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Murphy Overview

A FY 2016 Production 1M8boepd, 167 Mboepd
Excluding Divestitures

A Balanced, Low Risk Growing Onshore and Cash
Generating Offshore Production

Balanced OtWeighted Production Base KEY AREAS OF PRODUCTION

Diversified Reserve Portfolio
A FY 2016 Proved Reserves 685 MMboe
A Onshore Reserve Life Index of 13.6
A 3 Year Rollingvgof Reserves Replacement 154%

~“Hibérnia
- Terra Nova

-+ Gulf of y.
Ho Chi Minh City

v 4

A 3 Year Cumulative F&D Costs of ~$b@é/ \*{I;/Ialaysia
Strong Balance Sheet & Prudent Financial Management 1 N
A Low Leverage with Appropriate Liquidity and Perth¢ '

Manageable Debt Maturities . ¥

xx Production
@ Exploration Office Location
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Full Year 2016 Highlights

Stabilizing
Production with
Lower 2016
Capital Spending

Maintaining Balance
Sheet Strengt
Through Capita
Discipline

Progressing the
Portfolio While
Maintaining Asset
Balance

MURPHY OIL CORPORATION
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FY 16 Production Averaged 1IMboepd, 167MboepdExcluding Divestitures

2016 Capital Spend $605 MM*

Balanced, Low Risk Growing Onshore and Cash Generating Offshore Production
Oil Weighted (~62% Liquids), Diversified Production Base

~$1.0 BN Cash Kiquid Invested Casin Balance Sheet
Reduced Controllable Costs Across the Company 2896 Y
No Equity Issuance at Bottom of Cycle

Adjusted Dividend While Maintaining Top Quatrtile Yield

Increased Lonterm Growth Opportunity Through Advantageous PortfolieBdancing
Expanded Exploration Portfolio Through GOM Far& Deepwater Mexico Block
Acquired Kaybob Duvernay/Placid Montney for C$265 ¢/Bbttom of Cycle
Monetized Midstream Assets for C$539 MMop of Cycle
MonetizedSyncruddnterest for C$937 MM Mid Cycle

Monetized Seal Asset for C$65 MNWid Cycle

*Excludes $207 MM acquisition costafybobDuvernayPlacid Montney
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2016 Production & Capex

2016 Total Capex, $605 Million*

FY 2016 Net Production Field Development & Development Drilling ~80%

A FY 16 Production Averaged 1IVi®oepd

A FY 16 Production Averaged 1dboepdExcluding Divestitures QQ)/Onshore
0
A Offshore Production 881boepd(73% Liquids)
A Onshore Production 8#boepdExcluding Divestitures (51% Liquids) Offshore
35%
2012¢ 2016 Net Production
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200 // 4 Z
g - "3
Q n
= 150 $3 ¢
S 5
+2 [
S 100 $2 3
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- 3
g 50 $1 .*%

O
0 $0 = Eagle Ford Shale = Canada Onshore
2012 2013 2014 2015 2016 = Canada Offshore = GOM
m Onshore m Offshore Syncrude/Seal Divestiture % Malaysia Sell-Down @ Capital Expenditures = Malaysia = Other

*Excludes $207 MM acquisition costskafybobDuvernayPlacidMontney
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2016 Reserves

2016 Proved Reserves 2016 Reserves
685MMboe

800
= Eagle Ford Shale o 750
= Canada Onshore 8
50% PDP Canada Offshore % 700 52
Offshor m 50% PUD = GOM % 650 - 121 49 -
0
0 Malaysia ) . -
33% " y i 600 e 685
Onshore 2 550 0
67% a
500
YE 2015 Divestitures* 2016 Production Price Impacts Technical Acquisitions YE 2016
58%Liquids & Otindexed Gas *IncludesSyncrudalivestiture of 113Mboe
_ _ _ _ _ Proved Reserves & Reserves Life
A Divested High Costs, Heavy Oil Assets While Increasing NA
: : 800 12
Onshore Unconventional Portfolio
_ ® 700 11
A Reserve Life Index 10.6 Years 3
S 600 10
A 3 YeaReserves Life Increaself% 2 00 9
S %
A 3 Year Rolling Average of Reserves Replacement 154% 3 400 8%
. ) >_
A 3 Year Cumulative F&D Costs of ~®b@/ T 300 7
[}
A SEC Benchmark Pricing g 200 6
A 2016 WTI $42.75, 15% Below 2015 a 100 S
A 2016 AECO $1.65, 21% Below 2015 0 4

2012 2013 2014 2015** 2016***

**2014 and 2015ncludesmpact of Malaysia setiown mmm Proved R/P

***2016 includesmpact of Syncrudelivestiture
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2017 BUDGET STRATEGY
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2017 Capital Budget Strategy

Financial Strategies
A Targeting Cash Flow Neutrality

A Preserving Financial Strength & Liquidity While
Maintaining Dividend

A Continuing to Focus on Cost Structure & Efficiency
Improvements

A Stabilizing Production to Prepafer FutureGrowth

Operating Strategies
A Appraising the Oil Window in the Duvernay Shale

A Driving Efficiencies While Delineating Mdtines in the
Eagle Ford Shale

A Participating in High Return Offshore Projects
A Returning to Exploration at Bottom of Cost Cycle
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