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Cautionary Statement & Investor Relations Contacts

Cautionary Note to U.S. Investard he United States Securities and Exchange Commission (SEC) requires oil and naturalagasssomiieir filings with the SEC, to
disclose proved reserves that a company has demonstrated by actual production or conclusive formation tests to be ecpaodnieghlly producible under existing
SO2y2YAO IyR 2LISNIiAYy3a O2yRAGAZYyAad 2SS Yl & dzaS OSNJI lokeld & 6 ) A5 A ¢ dzNR[E = LINS
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SEC. The SEC permits the optional disclosure of probable and possible reserves in our filings with the SEC. Investbts evasidgr closely the disclosures and risk
factors in our most recent Annual Report on FormKL@lled with the SEC and any subsequent Quarterly Report on Fe@not@urent Report on Form-& that we
FAEST F@LAElLI0fS FNRY GKS {9/ Qa ¢SoariasSo

ForwardLooking Statements This presentation contains forwatdoking statements as defined in the Private Securities LiigeReform Act of 1995. Forward
f221Ay3 aGFiSYSyida NS 3ASySNIfte ARSYGAFTFASR (KNRPAAEBKYKS SEFOGEEABYIZET HSN
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to inherent risks and uncertainties. Factors that could cause one or more of these future events or results not to implichby any forwardooking statement

include, but are not limited to, increased volatility or deterioration in the level of crude oil and natural gas pricemrdétan in the success rate of our exploration
programs or in our ability to maintain production rates and replace reserves, reduced customer demand for our productsrsirertonental, regulatory,

technological or other reasons, adverse foreign exchange movements, political and regulatory instability in the marketgevwdoebeisiness, natural hazards

impacting our operations, any other deterioration in our business, markets or prospects, any failure to obtain necessaigyryegpprovals, any inability to service or
refinance our outstanding debt or to access debt markets at acceptable prices, and adverse developments in the U.Scapigbiverkets, credit markets or

economies in general. For further discussion of factors that could cause one or more of these future events or resutiscoota® implied by any forwasdoking
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Investor Relations Contacts

Kelly Whitley Amy Garbowicz Emily McElroy

VP, Investor Relations & Communications Investor Relations Advisor Sr. Investor Relations Analyst
281-6759107 281-6759201 870-864-6324

Emailkelly whitley@murphyoilcorp.com Email:amy garbowicz@murphyoilcorp.com Email:emily _mcelroy@murphyoilcorp.com

MURPHY OIL CORPORATION www.murphyoilcorp.com


mailto:kelly_whitley@murphyoilcorp.com
mailto:amy_garbowicz@murphyoilcorp.com
mailto:emily_garbowicz@murphyoilcorp.com

COMPANY UPDATE

PORTFOLIO REVIEW

EXPLORATION REVIEW

TAKEAWAYS

MURPHY OIL CORPORATION www.murphyoilcorp.com NYSE: MUR



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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Enriching Shareholders with Long-Term Dividend Policy

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
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%
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15%
§ I I I 10% I I I
5%
y 1ITIIr. " s
MUR MUF
Source: Bloomberg, Close Price as of May 30, 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 Changesdagidworking Capital
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2018 Plan

_ _ Production 167¢ 170
2018 Production Guidance 167170 MBOEPD, 170 Jo6c 160 <
~60% Liquids
168 167.5
2018 Annual CAPEX Spend $1.11 BN & 166
A~$670 MM Onshore 3 .
A~$270 MM Offshore
. 162
A~$130 MM Exploration
160
1Q 2018 2Q 2018E FY 2018E
2018 Offshore Exploration Well Cadence 2018 Onshore Well Cadence
40 - 100
1Q 2018 2Q 2018 3Q 2018 4Q 2018
o 30 80 T
i i £ S
United States # # CE 20 60 §-
i “ = % =)
4 * 10 w0 &
Mexico # ,-(?,
X e 4 -U
— 0 20 Y
” 1Q 2017 2Q 2017 3Q2017 4Q2017 1Q 2018 2Q 2018E
Vietham é 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
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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 A Competitive EBITDAX/BOE ~$27 Flow to Shareholders through

- 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 | AReplenished 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-a2 WHS Tt A BBRZOFAARYVIRKNRY h dzNJ
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Diversified Production Yields Premium Netbacks to WTI

88¢ 93 MBOPD Produced Globally

RPN, 5

Kaybob Duvernay imes

4-5MBOPD t 9
$6 Discount to WTI g -

East C(;ast Canada
8 -9 MBOPD
Brent Price, WTI +$10 ¥

Malaysia
| 32 -34 MBOPD
—|Brent Premium Price, WTI +512

PR
- »
A » ot
o apere g ¥ N
< =Y

Eagle Ford Shale + Gulf of Mexico
44 — 45 MBOPD
LLS Price, WTI +$9

Gadz2NLIKeé hAf /2NN IRKRYRAAZVYRNYy &€ 2 ¢L
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Executing on Our Strategy in 1Q 2018

DevelopDIFFERENTIATED PERSPEQmIVES
Underexplored Basins & Plays

Continue to be # REFERRED PARTIoENOCs
& Regional Independents

BALANCBur Offshore Business by Acquiring &
Developing Advantaged Unconventional NA
Onshore Plays

DEVELOP & PRODUKiglds in a Safe,
Responsible, Timely & Cost Effective Manner

ACHIEVE & MAINTA&\Sustainable, Diverse &
Price Advantaged GiWeighted Portfolio

V

V
V

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

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

Completed Workover at Medusa, Progress@kehDTU Gas
Lift Project

Increased Kaybob Duvernay Production 92@sY

Improved Drilling Performance Across North American
Onshore Plays

Majority of Barrels Sold Linked to Brent, LLS, or MCO Pricir
Driving HighMargin Realizations

$63.58/BBL Oil Sold WeightéagPrice
Competitive EBITDAX/BOE ~$27
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. . Price 2018 2019 2020 2021 2022
Our Strategy Drives Profitable Growth WTl 5200 5460 5733 6020 6321
S——— Brent  55.50 58.10 60.83 63.70 66.71 m=
HH 3.00 2.81 2.86 2.92 2.98
AMeasured, OiWeighted Production Growth “00 ValueAdding Production Growth 2000
Within Cash Flow D AYearproduct\onCA R 10-15% o
APlan Returns Over $800 MM to Shareholders g 200 200 o
with Current Dividend Policy E 1500 7
S 100 1,000 2
APlan Delivers Over $500 MM Free Cash Flow, £ o
In Addition to Dividend . .
2018E 2019E 2020E 2021E 2022E
AAdding ~200 MMBOE Reserves by 2022 = Onshore m Offshore & CAPEX
) Doubling EBITDA by 2022
AAnnualized 1Q 2018 EBITDA ~$1.5 BN 825
$2.0
AResilience to Downside at Lower Oil Prices & &
Considerable Upside at Higher Oil Prices g B
o $1.0
$0.5
$0.0
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