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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 company has demonstrated by actual production or conclusive tiestadtide

economically and legally producible under existing economic and operating conditions. We may use certain terms in nitgsignesech as
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and possible reserves in our filings with the SEC. Investors are urged to consider closely the disclosures and riskdacios 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
iKS {9/ Qa ¢6So0aAridSo

k
)

ForwardLooking Statements This presentation contains forwatdoking statements as defined in the Private Securities Litigd@eform Act of

1995. Forward 22 1 Ay 3 &Gl 0SYSyida INB ISYSNIffte ARSYUGATFTASR (0 KNPGWWRENA ASKES  AdyS
GSELISOG¢é¢T G4SELINBaaAaSR O2yFTARSYOSés aF2NBOI a6G¢ X & 7Fdzi deMdBTA 2323 £ & LI (K
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more of these future events or results not to occur as implied by any forteaking statement include, but are not limited timcreased volatility or
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 general. For further discussion of factors that could cause one or more of these futur@ essumits not to occur as
implied by any forward 2 2 {1 Ay 3 &Gl 0SYSyad> 4SS awAia]l ClI Ol 2-KIedwihyhe SEZMENY fuBsGquedis OS v
Quarterly Report on Form 1Q or Current Reporton Form¥8 G Kl 0 ¢S FAE ST | @F At of S T NPoutyit«kpablidy9 / Qa
update or revise any forwarbboking statements.
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Murphy At A Glance

2017 Proved Reserves

ALong Corporate History, IPO 1956 46% Gaﬂ 47% C:IISO h
AGlobal Offshore & North American Onshore Portfolio m 608 = Canada Onshor
MMBOE Canada Offshor
ADiverse Portfolio Drives High Margins ‘ | = Gulf of Mexico
= Malaysia
AExploration Renaissance in Focus Areas —

7% NGL
AConsistent Cash Flows from Lehgrm Offshore Assets 1Q 2018 Production

53% Oill

= US Onshore

AGrowing Unconventional Assets in North American Onshore ~ “**% a

= Canada Onshor

ALow Leverage with Appropriate Liquidity & Strong Balance Sheet 168

MBOEPD = Malaysia/Brunei

AHistory of ShareholdeFocused Dividend Policy

= North American
Offshore

5% NGL
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Committed to Returning Cash to Shareholders

Dividend + Buyback Payout % Aflj CFO, 201§ 2017

AReturned $4.3 BN to Shareholders, Since 1961 35%
30% o MURQ
AReturned > $2.5 BN to Shareholders in Last 10 Years = 25%
20% PY
A Sustained High Dividend Yield Without Issuing Equity =~ 5% e ® -
10% ) © )
AMaintained Dividend Program During Downturn 5% go
) e e
0% () @
$0 $2 $4 $6 $8 $10 $12
Adjusted CFO, $BN
Current Dividend Yield % - Dividend + Buyback Payout % Atlj CFO, 201§ 2017
4% 0
30%
5% 25%
20%
2%
15%
§ I I I I 10% I I I
5%
MUR MUF
Source: Bloomberg, Close Price as of April 23, 2018 Source: Bloomberg

Peer Group: APA, APC, CHK, COG, DVN, ECA, EOG, HES, MRO, NBL, NFX, PXD, RRC, SWN, WLL, XEQlote: Adjusted CFO = Cash Flow from Operations Before Changesdadidiworking Capital
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2018 Plan

: : Production
2018 Production Guidance 167170 MBOEPD, 170 e 167¢ 170
~60% Liquids
168 167.5
2018 Major Annual CAPEX Spend $1.11 BN & 166
A~$670 MM Onshore 2 "
A~$270 MM Offshore
A~$130 MM Exploration 102
0 10Q 2018 20Q 2018E FY 2018E
2018 Offshore Exploration Well Cadence 2018 Onshore Well Cadence
40 100

102018 2Q2018 3Q 2018 4Q 2018

. . 30 80
United States S S
# - # - 20 O
, N 1 0
Mexico
: 0 20

[e2]

Wells Online

i

o
Ad304dI ‘uondnpoid

1Q 2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q 2018E

mmm Kaybob Duvernay Wells mmm Placid Montney (Non-Op) Wells
mmm Tupper Montney Wells mmm Eagle Ford Shale Wells
Eagle Ford Shale (Non-Op) Wells = North America Onshore Production

Vietnam
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1Q 2018 Highlights

Achieving HigkMargin
Production from
Diversified Assets

Returning Cash to
Shareholders & Building
LongTerm Portfolio

Generating Strong Returns &

Maintaining Healthy Liquidity

A 1Q 18 Total Production 168 MBOEPD, A Adjusted Net Income $40 MM A Returned 16% of Operating Cash

58% Liquids » Flow to Shareholders through

A Competitive EBITDAX/BOE ~$27 Dividend

A 1Q 18 Offshore Production 75 MBOEPD, A _ .

72% Liquids Net Debt/Total Capital Employed 30% A Executed on High Return, Ladost
A 1Q 18 Onshore Production 92 MBOEPD Alnvested $300 MM 1Q 18 in CAPEX, Offshore Projects In Gulf of Mexico

47% Liquids ’ FrontEnd Loaded & Malaysia

: A Strong Liquidity Position of $2 BN with A Replenished Exploration Portfolio

AIncreased Kaybob Duvernay Production No Borrowing on Credit Facility with Strategic Opportunities in Gulf

92% YO-Y of Mexico & Brazil

A High-Margin Realizations, $63.58 per Barrel
Oil Sold Weighted Avg Price

G2S INB C20dzaSR-a2WHSSf A B RKAOAARYIRKNRY h dzNJ
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1Q 2018 Diversified Portfolio Drives High Cash Margins

1Q 2018 Sales Basis Price

42% Natural Gas

Premium Oil Margins Widening to WTI
52% Oil = Brent/MCO
(Malaysian Crude Oil)* $85

LLS*
) $80
WTI
$75
= Oil-Indexed Gas
$70
[
= Other =
o 965
*See Definitions 6% NGL S
<
. . . . . 9 $60
Transforming Crude Price Increase into Higher Margins e
$60.00
$55
$50.00
$50
$40.00
$30.00 $45
$20.00 $40
$10.00 Jul 17 Aug 17 Sep 17 Oct 17 Nov 17 Dec 17 Jan 18 Feb 18Mar 18 Apr 18
FY 2017 Cash Margin 1Q 2018 Cash Margin WTl =—Brent =[S =——MCO

Duvernay & Placids Gulf of Mexicom Eagle Ford Shalm Malaysia Block K & SK @ilCanada Offshor
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Executing on Our Strategy in 1Q 2018

Returning to Offshore Exploration at Bottom of Cycle
DevelopDIFFERENTIATED PERSPEQMIVES Gulf of Mexico & Brazil Acreage Acquisitions

Underexplored Basins & Plays Drilled First Appraisal Wells at Kaybob East, Simonette & S:
Areas of Kaybob Duvernay

Partnered with ExxonMobil & QGEP in Brazil
Partnered with PETRONAS, Ophir & Sierra in Mexico
Partnered withPetroVietnamn Vietnam

Continue to be # REFERRED PARTIoENOCs
& Regional Independents

BALANCur Offshore Business by Acquiring & Completed Workover at Medusa, Progres$@ékehDTU Gas
Developing Advantaged Unconventional NA Lift Project
Onshore Plays Increased Kaybob Duvernay Production 92@5Y

DEVELOP & PRODUKI#dSs in a Safe, Improved Drilling Performance in Both Eagle Ford Shale &
Responsible, Timely & Cost Effective Manner Kaybob Duvernay

V Majority of Barrels Sold Linked to Brent, LLS, or MCO Pricir
ACHIEVE & MAINTAB\Sustainable, Diverse & Driving HighMargin Realizations
Price Advantaged GiWeighted Portfolio V $63.58/BBL Oil Sold WeightéaggPrice

V Competitive EBITDAX/BOE ~$27
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Our Strategy Drives Profitable Growth

Value AddingProduction Growth

AMeasured, OilWeighted Production Growth 300
Within Cash Flow r1015%
A 200 P mduct’\onCA
APlan Returns Over $800 MM to Shareholders i 5 Ye?
with Current Dividend Policy =
APlan Delivers Over $500 MM Free Cash Flow, In
Addition to Dividend 0
2017 2022E
AAdding ~200 MMBOE Reserves by 2022 Doubling EBITDA by 2022
$3.0
ATargeting Total Debt/EBITDA ~1.0x
- _ _ _ $2.0 \TDACAGR”‘LS/o
AResilience to Downside at Lower Oil Prices & _ 5 year EP
Considerable Upside at Higher Oil Prices g oo
1.
$0.0 I
2017 2022E

Guidance Assumes WTI $52/BBL & HH $3/MCF, Escalated at 5%
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Eagle Ford Shale Highlights

Operated Well Delivery
A 45 Wells Online FY 2018

A 6 Tilden Wells Online 1Q &8\vg IP30 775 BOEPD

A 22 Wells Online 2Q 1810 Well Pad in Karnes, 10 Wells in
Catarina & 2 Wells in Tilden

A 4 Wells Online 3Q 18 in Tilden
A 13 Wells Online 4Q 18 in Catarina

Improved Drilling Performance
A 1Q 18 Drilling Cost per Foot $110

A 1Q 18 Completion $/CLAT $700

Eagle Ford Shale Drilling Performance

2 000 Increased Feet per Day by > 135% since 2012 $250
1’ 800 Lowered Cost per Foot by ~50% since 2012
1,600 $200 £
0 w
= 1,400 a ®)
Q 1,200 $150 o =
= (¢}
& 1,000 . 0
@ 800 $100 3 o
L 600 P g
400 $50 & 2
200
0 $0
2011 2012 2013 2014 2015 2016 2017 1Q 18
mmm Feet per Day = Cost per Foot, $/ft
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Tilden IP30 Improvement

5115% improveme I
2012 2013 2014 2015 2016 2017  1Q18
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Tupper Montney Highlights

Top Tier North American Dry Natural Gas Play

Operated Well Delivery

A 5 Wells Online FY 2018
A 3 Upper Montney, 2 Middle Montney Avg EUR ~18 BCF

A Drilled 4 Consecutive Pacesetter Wells 1@ $83 Drilling
Cost per Foot, $384/CLAT

1Q 18 Netback C$2.20/MCF* vs AECO C$2.08/MCF
A Full Cycle Breakven ~C$1.90/MCF AECO

Expansion Projeat Progressing FEED for 2018 Sanction $1.00

A BreakEven ~C$1.75/MCF AECO

*Including Transportation Costs of C$0.27/MCF

Mitigating AECO Exposure2018 Montney Natural Gas Sales

I AECO

24% Hedged
I Malin

Emerson

. I Chicago
9% [0 Dawn

MURPHY OIL CORPORATION

www.murphyoilcorp.com

Henry Hub Dry Natural Gas Bre#lven Prices, $/MCF

—

$6.00

$5.00

$4.00

$3.00

ier 1

$2.00

$0.00

*Source: Tudor, Pickering, Holt & Co.

2017 Realized & 20182020 Forward Sales Price, C$/MCF

$3.00
$2.50 o=
, L d \ ”,_\‘ ’,
$200 \\ —-’, ”"\\\\ [,p“~‘\ ,I,I
\ \,I’ [ \eo J’l \\ _______ ]
I} N oo Il \ ’
$1.50 “ S “ _______ LT e
v
$1.00 \Vl
$0.50
$0.00
Jan 2017 Sep 2017 May 2018 Jan 2019 Sep 2019 Apr 2020 Dec 2020
AECO Murphy Sales Price C$/MCF
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Kaybob Duvernay 2018 Well Delivery Plan

Operated Well Delivery
AFY 18 Budget: Drill 17 Wells, Online 23 Wells

A Contingent: Drill +7 Wells, Online +7 Wells

Pad Wells Window Online

v, A 01-12 1 Qil 10Q 2018
v, B 1516 2 o] 10Q 2018
v, C 12-29 2 Oil 10Q 2018
v, D 16-03 3 Condensate 1Q 2018
E 03-33 4 Oil 20Q 2018

F 16-06 2 Oil 30Q 2018

G 11-14 5 Condensate 3Q 2018

H 16-18 3 Oil 30Q 2018

I 04-21 1 o]] 3Q 2018

J* 16-14 4 Oil 4Q 2018

K* 08-03 3 Oil 4Q2018

* Contingent: Additional Capital Required Bey@0d 8 Budget
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