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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 naturalagass;omiheir 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
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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
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ForwardLooking Statements This presentation contains forwatdoking statements as defined in the Private Securities LiigeReform Act of 1995. Forward
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to inherent risks and uncertainties. Factors that could cause one or more of these future events or results not to inepligchby any forwardooking statement

include, but are not limited to, increased volatility or deterioration in the level of crude oil and natural gas pricemrdéta 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 Bryan Arciero Emily McElroy

VP, Investor Relations & Communications Sr. Investor Relations Advisor Sr. Investor Relations Analyst
281-6759107 832-3195374 870-864-6324

Emailkelly whitley@murphyoilcorp.com Email:bryan _arciero@murphyoilcorp.com Email:emily _mcelroy@murphyoilcorp.com
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Delivering Our 2018 Plan

Driving Robust Production
from Diversified Assets

Aligning Financial Priorities
& Shareholder Value

Executing 2018 Plan
While Lowering Costs

A 3Q 18 Total Production 169 MBOEPD,
58% Liquidg Exceeding Guidance

A 3Q 18 Offshore Production 70 MBOEPD,
71% Liquids

A 3Q 18 Onshore Production 98 MBOEPD,
48% Liquids

A Highest 2018 Quarterly Oil Price
Realization Over $69/BBL

MURPHY OIL CORPORATION

A Generated Net Income of $94 MM,
$0.54 per Diluted Share

A Returned 12% of Operating Cash Flow
to Shareholders through Dividend

A Competitive EBITDA/BOE Over $28

A Annualized EBITDAvgCapital
Employed 21%

A Strong Liquidity Position of $2 BN with
No Borrowing on Credit Facility

A Received Credit Rating Upgrade to BB+
from Fitch Ratings

A CompletedKikehGas Lift & Dalmatian
Subsea Pump Projects

A Increased Discovered Resource to ~90
MMBOE Samur& Sidetrack in Gulf of
Mexico

A Attained NA Onshore LOE of $6.18/BOE

AIncreased Kaybob Duvernay Production
by Over 2.5x0O-Y

www.murphyoilcorp.com

NYSE: MUR



Executing Accretive Joint Venture

Closing Progressing to Plan
Production Volumes to Plan

wMurphy Exploration &

New Gulf of Mexico Joint Venture Company Production Compang USA
AProducing Assets from Murphy Exploration & wContributes all Gulf of
Production Compang USA (Murphy) & Petrobras Mexico Producing Assets
America Inc. (PAI)

AQEOf dzRS&a 9ELX 2N} GAzy .f2014az 9EOSLI 2 0]
with Deep Exploration Rights
wMurphy 80%

AOwnershipc Murphy 80%, PAI 20%, Murphy Operated
_ _ Ownership, Operator
A Effective Date Oct 1, 2018, Expected Closing 4Q 18 WPetrobras 20%

Transaction Consideration Ownership
AMurphy Pays $900 MM* Cash to RAfunded
Through Casbn-Hand & Senior Credit Facility

APAI Receives Additional $150 MM Contingent |
Consideration if Revenue Thresholds at St. Malo & @Petrobras America Inc.

Lucius Unit are Exceeded Beginning in 20i8@ugh wContributes all Gulf of Petrobras
2025 Mexico Producing Assets ¢
Deep Exploration Rights

AMurphy to Carry $50 MM of PAI Costs at St. Malo Field
if Enhanced Oil Recovery (EOR) Project is Approved

*Subject to Normal Closing Adjustments

Joint Venture
Company

MURPHY OIL CORPORATION www.murphyoilcorp.com NYSE: MUR



Achieving Our Strategy in 2018

V Executed Successful Offshore Projecialmatian Subsea Pump
DevelopDIFFERENTIATED PERSPEQRIVES & KikehGas Lift

Underexplored Basins & Plays V Drilled Successful SamufaSidetrack Proving Connectivity,
Increasing Resources

Continue to be & REFERRED PARTIOER
NOCs & Regional Independents

V Partnered with PETROBRAS in Gulf of Mexico Joint Venture

BALANCur Offshore Business by Acquiring -
Developing Advantaged Unconventional NA V Increased Kaybob Duvernay ProductiorOaer2.5x YO-Y

Onshore Plays V Growing NA Onshore Production Within Cash Flow

DEVELOP & PRODURids in a Safe, VLyadbrtt SR 22NIRQa [2y3Sad t2

: ] \ Mexico
Regpelslole, Tl < Cost Eieeive kenne V Achieved Record Low LOE in NA Onshb#6.18/BOE in 3Q 18

el SIS VENNRPEE: NSV TR ET CRIDIVET (SR, \/ Maintained Corporate Liquigd/eighting at 58%
Price Advantaged GiVeighted Portfolio V Realized Oil Price Over $69/BBL

MURPHY OIL CORPORATION www.murphyoilcorp.com NYSE: MUR



Generating Robust EBITDA

9 Months 2018 EBITDA

$50
$40
‘« Dri O $30
9 Months 2018 Sales Basis Price Q
7 $20
Natural Oil 52%
0 $10
Gas 42% = Brent/MCO*
* $0
"LLS Eagle Ford Shale Malaysia US & Canada Offshore
WTI . : . : .
Premium Oil Margins Widening to WTI
= Oll-Indexed Gas $95 Benchmark At 10/31/2018
MCO 20% Higher than WTI
Other $85 | Brent 15% Higher than WTI
LLS 12% Higher than WTI
_ %75
NGL 6% %
o $65
g
c_% $55
fs)
o

$45

$35
J, Ay RY O, N, ) N/ A 4y v/ v/ Ay RY O,
0/17 87> 6'017 RS oVJ; 5’017 6018 eb]g Me’J@ rlg %1’18 UOJ@ U/Jc? €19 e'ozg ctJ(?

WT| e——Brent e——|LS e=——=MCO = WTI (Midland)

*MCO = Malaysian Crude QilL S = Light Louisiana Sweet, See Definitions in Appendix | As of October 31, 2018
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Reaffirming Production & CAPEX Guidance

2018 Annual CAPEX Guidance Maintained at $1.18 BN*"*°

2018 Production Guidance (Excluding GOM JV)
A4Q 18 Guidance 167169 MBOEPD Z 4100

AFY 18 Guidance to 1683.70.5 MBOEPD, 58% Liquids

3Q 18 Production Exceeded Guidance $0.75
A Offshore Sarawak Outperformance

AOnshore Tupper Montneg Outperformance

4Q 18 Production Impacts (~2,000 BOEPD) 180
A Offshore Gulf of Mexicq Tropical Storm & Hurricane 170
Impacts o 123
AOnshore Eagle Ford Shal&xtreme Weather Impacts Q 140
AOffshore Sarawak & BlockcKMechanical Issues - Sg
A Offshore Canadgq 3Q Turnaround Extend Into 4Q 110

100

MURPHY OIL CORPORATION www.murphyoilcorp.com

Total CAPEX
2Q Guidance Onshore Offshore 30Q Guidance 4Q Guidance

Production Guidance vs Actual

1Q 18 2Q 18 3Q 18 4Q 18E
m Guidance Mid-Point m Actual

NYSE: MUR



Maintaining Financial Discipline

Adjustments to 3Q 18 Earnings (Aftdiax)

Positive to Earnings (Negative Adjustment)
AMark-to-Market Gain on Crude Oil Contracts $21 MM

AEcuador Arbitration Settlement Gain $21 MM
ANet Prior Period Malaysia/Brunei Unitization & Brunei Net $MM (Except per Share 3Q 18  3Q 17

Income Adjustment $9 MM Continuing Operations

Negative to Earnings (Positive Adjustment) Income(Loss) 96 (66)
AForeign Exchange Loss $18 MM $/Diluted Share 0.55 (0.38)

AdjustedEarnings
Balance Sheet

ALow Leverage (1.8x Total Debt/EBITDA Annualized) with Adjusted Earnings (Los 61 (6)
~$2 BN Liquidity, No Nedierm Debt Maturities $/Diluted Share 0.35 (0.03)

A$2.8 BNl otal Debt (Excluding Capital Lease); ~$950 MM Cash
A38% Total Debt/Cap
A30% Net Debt/Cap

MURPHY OIL CORPORATION www.murphyoilcorp.com NYSE: MUR



Leading Peers in Generating Free Cash Flow

Delivering Free Cash Flow

A 1 of Only 2 Companies in Proxy Peer
Group to Deliver FCF in Each Quarte
2018

Leading Peers

Peer Free Cash Flow Yield 9 Months 2018 Annualized

4%

Z%III
0% III.

r of

AAchieved Highest Annualized FCF Yield

Group

MURPHY OIL CORPORATION

-4%

-6%

Ll [
Over First Three Quarters Among Peer 2%

-8%

Peer Group: APA, APC, CHK, COG, DVN, ECA, EBHESBINFX, PXD, RRC, SWN, WLL, XEC
Note:FCF Yield is FCF / Mkt Cap; FCF is Annualized 9 Months YTD Cumulative Cash Flow from Operations Less Cay
Expenditures; Market Cap as of Sapber30, 2018

www.murphyoilcorp.com NYSE: MUR
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Executing in Global Offshore

Malaysia Vietnam Gulf of Mexico
Sabahg Kikeh Block 1501/05 Dalmatian _ _
A Completed DTU Gas Lift Project A Progressing LDV Field Development Plan, A Pump Insallation, Online Oct 2018

LDV Development Team in Place A Incremental 7,000 BOEPD Gross with

A Achieved Kikeh FPSO Milestan@0gh
Rates Approaching 11,000 BOEPD Gr

Lifting A Aiming to Declar€ommerciality byfE 18 _
Sarawak Lease Operating Expense
A Completed 3well Infill Drilling Aéitg'gng%OES Quarterly Low

Campaign at South Acis

A Completed 9WVell Gas Recompletions
Maintaining Gas Sales Deliverability at
300 MMSCFD (Gross)

Block H
A Completed Manufacturing of Flexible
Flowlines & Dynamic Riser Section for

Gas Development

A FLNG Project on Track, Targeting First
Production in 2020

Easting  1408536.11 Northing 1050464130 KP 0+00 DCC 0.00 Dive No. 16
Heading 31267 Depth 177332 Rititude 652 Time 004705 Date 14102018

Photos: Malaysia NAGA 1l JagkRig (Left) & Gulf of Mexico Dalmatian Pump Deployment (Right)
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Producing Consistent Results in the Eagle Ford Shale

Operated Well Delivery, 45 Wells Online FY 2018

A9 Wells Online 3Q 18 in Catarina

A AvgIP30 ~820 BOEPD
A 7 Lower Eagle Ford Shale & 2 Upper Eagle Ford Shale Wells

A4 Wells Online 4Q 18 in Catarina

Improved Drilling & Completion Performance
A3Q 18 Drilling Cost per Foot $109
A3Q 18 Completion $/CLAT $589% Decrease vs 2Q 18 *—~

Generated Free Cash Flow of $140 MM 9 Months

Condensate

S
Ended September 30, 2018 —
D&C Cost Per Lateral vs Average Well Cost Index 2011¢ 2018 YTD Drilling Performance
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*Source: Spears & Associates, Indexed Overall Well Costs for Individual Product/Service Categories mmm ROP (ft/day) —e=Drilling Cost ($ MM)
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Delivering Low Cost Production in Tupper Montney

Operated Well Delivery, 5 Wells Online FY 2018
AGas Plants Operating at Full Capacity

Generating Free Cash Flow
A9 Months Ended CAPEX $34.9 MM
A9 Months Ended Free Cash Flow $12.5 MM

YTD 2018 Average Sale Price

$2.50
$0.42
$2.00 $0.36
L $1.50
Q
=
g
$1.00
$0.50
$-
AECO Realized Hedge Uplift Diversification Uplift Realized Price

As of October 30, 2018, C$0.27 of Transportation Cost Not Subtracted
MURPHY OIL CORPORATION

www.murphyoilcorp.com

Successful AECO Price Mitigation

ARealized 3Q 18 C$2.25/MCF* vs AECO Realizpaf
C$1.40/MCF

ARealized YTD 18 C$2.27/MCF* vs AECO ReAligetl
C$1.49/MCF

*C$0.27 Transportation Cost to AECO Not Subtracted

Mitigating AECO Exposuie2018 Montney Natural Gas Sales

I AECO
Hedged

0 Malin
Emerson

[ Chicago

Dawn

24%

0
R

NYSE: MUR




Growing & De-Risking Kaybob Duvernay

Operated Well Deliverg 27 Wells
Online FY 2018

. Kaybob North Kaybob East
A 5 WE"S On“ne 4Q 18 150 Locations 295 Locations
100% DeRisked 100% DeRisked

A Acreage DdRisked with Exception of Two Creeks

Location Pad Wells Window Online

V A 01-12 1 Oil 1Q 2018
V B 1516 2 Oil 1Q 2018
V C 12-29 2 Oil 1Q 2018
V D 16-03 3 Condensate 1Q 2018
V E 03-33 4 Oil 2Q 2018
Vv F 16-06 2 oil 3Q 2018
V G 11-14 5 Condensate 3Q 2018
Vv H 16-18 3 oil 3Q 2018
I 04-21 1 Qil 4Q 2018
J 16-14 4 Qil 4Q 2018

Total Online 27

MURPHY OIL CORPORATION www.murphyoilcorp.com NYSE: MUR



