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OPERATING RESULTS

May 4, 2016

EL DORADO, Arkansas, May 4, 2016 - Murphy Oil Corporation (NYSE: MUR) today announced its preliminary financial and operating results for the
first quarter ended March 31, 2016, including a net loss of $198.8 million, or $1.16 per diluted share, during the quarter. The net loss during the first
quarter includes a non-cash impairment of oil and natural gas properties of $95.1 million, or $68.9 million net of tax, and restructuring charges of $9.3
million, or $6.2 million net of tax. Details are provided in the first quarter financial results section below.

Operating and financial highlights for the first quarter 2016 include:

 Produced volumes of approximately 196,600 boepd in the first quarter
Spent $144.9 million capital, in line with reduced annual capital spending plan 
Reduced lease operating expense per barrel by over 22 percent quarter-over-quarter, excluding Syncrude
Lowered G&A expense by approximately 26 percent quarter-over-quarter, excluding restructuring charges
Lowered Eagle Ford Shale well costs by over 25 percent quarter-over-quarter
Achieved quarterly safety record of zero recordable incidents

FIRST QUARTER FINANCIAL RESULTS

The net loss of $198.8 million, or $1.16 per diluted share, includes a non-cash impairment of oil and natural gas properties of $95.1 million, or $68.9
million net of tax, as a result of further market price declines at the end of the first quarter compared to the year-end 2015. The non-cash impairments
occurred at the Seal heavy oil field in Western Canada and the non-operated Terra Nova oil field offshore Canada. The net loss also includes $9.3
million, or $6.2 million net of tax, related to restructuring charges.

The company reported an adjusted loss, which excludes both the results of discontinued operations and certain other items that affect comparability of
results between periods, of $112.8 million, or $0.66 per diluted share, in the first quarter of 2016. In addition to the previously mentioned items, the
company also incurred a mark-to-market unrealized, non-cash loss of $13.3 million after tax related to a change in value of open crude oil contracts at
the end of the first quarter of 2016. Details for first quarter can be found in the attached schedules.    

Earnings before interest, taxes, depreciation and amortization (EBITDA) from continuing operations in the first quarter 2016 totaled $146.5 million, or
$8.35 per barrel of oil equivalent (boe) sold. Earnings before interest, taxes, depreciation, amortization and exploration expenses (EBITDAX) in the
first quarter 2016 totaled $173.4 million, or $9.88 per boe sold. Both EBITDA and EBITDAX were significantly impacted by more than 30 percent
decreases in oil and natural gas prices from first quarter of 2015. Details for first quarter EBITDA and EBITDAX can be found in the attached
schedules.

First quarter 2016 production averaged nearly 196,600 barrels of oil equivalent per day (boepd), ahead of our first quarter production guidance range,
primarily due to higher oil production from the Eagle Ford area in Texas, increased uptime at Syncrude, higher natural gas production from the
Montney area in Western Canada, and higher oil production in both offshore Sabah, Malaysia and offshore Canada. These increases were partially
offset by delays in bringing on the Kodiak well in the Gulf of Mexico, as well as increased downtime for natural gas at both Sarawak and Kikeh in
offshore Malaysia. Details for first quarter production can be found in the attached schedules.    

"Murphy remains focused on driving down operating and administrative costs across all segments of our business as demonstrated with our first
quarter results. The leaner organization and reduced costs better position the company to weather a possible 'lower-for-longer' commodity price
environment. We had strong first quarter production while executing on our aggressive capital reduction plan. Our onshore base production and type
curves in the Eagle Ford Shale and Montney continue to show strong performance as compared to our original plans. Furthermore, following quarter
end, we announced additional portfolio rationalization of non-core assets as we focus more on our unconventional North American onshore business,"
stated Roger W. Jenkins, President and Chief Executive Officer. "We are maintaining our capital spending of $580.0 million as previously announced
in late February and our annual production guidance of 180,000 to 185,000 barrels of oil equivalent, which has not yet been adjusted for a pending
asset divestment and assets to be acquired. We will provide updated guidance upon the closing of these recently announced transactions," Jenkins
added.

OVERHEAD COST REDUCTIONS
Management continues to take a proactive approach towards improving Murphy's efficiency and cost structure as a direct response to the low
commodity price environment. At the end of the first quarter 2016, the company implemented key organizational changes including lowering staffing
levels across the company. These actions reduced head count by approximately 20 percent.



REGIONAL OPERATIONS SUMMARY

North American Onshore

Eagle Ford Shale - Production in the first quarter of 2016 averaged over 56,000 boepd with 13 operated wells brought online. Well costs during the
quarter decreased to average $4.2 million across the play, just over a 25 percent decrease from first quarter 2015. In addition, the company drilled a
record well in the Catarina area, from spud to rig release in just over 6.3 days. In direct response to lower oil prices and the company's desire to
preserve capital, the 2016 Eagle Ford drilling program is focused on an efficient drilling plan to hold leases. It is expected that the remaining 15 wells to
be brought online in 2016 will occur in the second half of the year, with no new wells planned in the second quarter.

Montney - Murphy produced over 207 million cubic feet per day (MMcfd) of natural gas in the first quarter 2016 with no new wells brought online. Well
performance continues to exceed expectations due to better base production results coupled with improved completion techniques and anticipated
higher ultimate recoveries.

Offshore

Malaysia - Block K production in the first quarter was over 28,200 boepd. Sarawak natural gas production of over 98 MMcfd was lower than first
quarter 2015 due to unscheduled downtime at our onshore facility.

Gulf of Mexico - Production for the first quarter of 2016 was approximately 19,200 boepd with 80 percent liquids. The Kodiak well initially came on-line
during the first quarter but was quickly taken offline as it experienced surface facility issues. Facility modifications were made and the well should be
placed on production imminently.

LIQUIDITY AT QUARTER-END
Exclusive of capital lease obligations, Murphy had $3.20 billion of outstanding debt consisting of $2.25 billion of long-term, fixed-rate bonds with a
weighted average maturity of 9.16 years and a weighted average coupon of 4.07 percent. Effective June 1, 2016, the average coupon rate will
increase slightly to 4.73 percent. There was $925.0 million drawn on the $2.0 billion revolving credit facility on March 31, 2016, and $46.0 million was
drawn on other short-term facilities. In addition, the company had cash and liquid invested securities totaling $569.2 million at quarter end.   

SUBSEQUENT TO QUARTER END
On April 1, 2016, Murphy closed the previously announced agreement for the sale of natural gas processing and sales pipeline assets that support
Murphy's Montney natural gas fields in the Tupper and Tupper West areas of northeastern British Columbia for total cash consideration of C$538.8
million, after adjustments. These proceeds will add to the company's quarter-end cash position as reported above.

The previously announced purchase and sale agreement on January 27, 2016, between Murphy's Canadian subsidiary and affiliates of Athabasca Oil
Corporation continues to progress with closing scheduled for second quarter 2016. 

As previously announced, on April 27, 2016, Murphy's Canadian subsidiary signed a purchase and sale agreement for the sale of its Syncrude
Canada Ltd. ("Syncrude") asset to Suncor Energy Inc. ("Suncor"), for approximately C$937.0 million, subject to closing adjustments. The company will
divest its five percent, non-operated working interest in Syncrude subject to regulatory approval and normal closing conditions, and the transaction is
anticipated to close mid-year 2016. The oil sands property located in Alberta, Canada, averaged 15,600 barrels of oil equivalent per day (net) in first
quarter 2016. 

2016 AND SECOND QUARTER CAPITAL AND PRODUCTION GUIDANCE
On February 24, 2016, Murphy revised the 2016 planned capital expenditures to $580.0 million, a $245.0 million decrease from the previously
announced $825.0 million while maintaining the previously announced annual production guidance range of 180,000 - 185,000 boepd. Production for
the second quarter 2016 is estimated in the range of 177,000 - 180,000 boepd. Annual and second quarter capital and production guidance have not
been reduced for a pending asset divestment and does not include the impact of assets to be acquired. Updates for production and capital spending
will be released upon the closing of these transactions. Second quarter production guidance includes negative production impacts due to planned
downtime in Sarawak natural gas and Block K in offshore Malaysia, Terra Nova in offshore Canada, and Syncrude onshore Canada, as well as natural
declines in the Eagle Ford Shale onshore unconventional U.S. operations.

CONFERENCE CALL AND WEBCAST SCHEDULED FOR MAY 5, 2016
Murphy will host a conference call to discuss first quarter 2016 results on Thursday, May 5, 2016, at 1:00 p.m. EDT. The call can be accessed either
via the Internet through the Investor Relations section of Murphy Oil's website at http://ir.murphyoilcorp.com or via the telephone by dialing
1-877-879-6209. The telephone reservation number for the call is 2198614. Replays of the call will be available through the same address on
Murphy Oil's website, and a recording of the call will be available through May 19, 2016, by calling 1-888-203-1112 and referencing reservation
number 2198614. A replay of the conference call will also be available on the Murphy website at http://ir.murphyoilcorp.com.

FINANCIAL DATA
Summary financial data and operating statistics for the first quarter of 2016 with comparisons to the same period the previous year are contained in the
following tables. Additionally, a schedule indicating the impacts of items affecting comparability of earnings between periods and a schedule
comparing EBITDA and EBITDAX between periods are included with these tables as well as guidance for the second quarter.

ABOUT MURPHY OIL CORPORATION
Murphy Oil Corporation is a global independent oil and natural gas exploration and production company, with proved reserves of 774 million barrels of
oil equivalent at year-end 2015. The Company's diverse resources base includes offshore production in Malaysia, Canada and Gulf of Mexico, as well
as, North American onshore plays in the Eagle Ford Shale and Montney.

FORWARD-LOOKING STATEMENTS
This press release contains forward-looking statements as defined in the Private Securities Litigation Reform Act of 1995. Words such as "targets",
"expectations", "plans", "forecasts", "projections" and other comparable terminology often identify forward-looking statements. These statements,
which express management's current views concerning future events or results are subject to inherent risks and uncertainties. Factors that could
cause one or more of these forecasted events not to occur include, but are not limited to, a failure to obtain necessary regulatory approvals, a
deterioration in the business or prospects of Murphy, adverse developments in Murphy business' markets, adverse developments in the U.S. or global

http://ir.murphyoilcorp.com/
http://ir.murphyoilcorp.com/


capital markets, credit markets or economies in general. Factors that could cause actual results to differ materially from those expressed or implied in
our forward-looking statements include, but are not limited to, the volatility and level of crude oil and natural gas prices, the level and success rate of
our exploration programs, our ability to maintain production rates and replace reserves, customer demand for our products, adverse foreign exchange
movements, political and regulatory instability, and uncontrollable natural hazards.  For further discussion of risk factors, see Murphy's 2015 Annual
Report on Form 10-K, on file with the U.S. Securities and Exchange Commission. Murphy undertakes no duty to publicly update or revise any forward-
looking statements.

NON-GAAP MEASURES
This news release also contains certain historical non-GAAP measures of financial performance that management believes are good tools for internal
use and the investment community in evaluating Murphy Oil Corporation's overall financial performance. These non-GAAP measures are broadly
used to value and compare companies in the crude oil and natural gas industry. Please see the attached schedules for reconciliations of the
differences between non-GAAP measures used in this news release and the most directly comparable GAAP financial measures.

RESERVE REPORTING TO THE SECURITIES EXCHANGE COMMISSION
The Securities and Exchange Commission (SEC) requires oil and natural gas companies, in their filings with the SEC, to disclose proved reserves that
a company has demonstrated by actual production or conclusive formation tests to be economically and legally producible under existing economic
and operating conditions. We may use certain terms in this news release, such as "resource", "gross resource", "recoverable resource", "net risked
PMEAN resource", "recoverable oil", "resource base", "EUR or estimated ultimate recovery" and similar terms that the SEC's rules strictly prohibit us
from including in filings with the SEC. The SEC permits the optional disclosure of probable and possible reserves; however, we have not disclosed the
Company's probable and possible reserves in our filings with the SEC. Investors are urged to consider closely the disclosures and risk factors in our
most recent annual report on Form 10-K and in other reports on file with the SEC, available from Murphy Oil Corporation's offices or website at
http://ir.murphyoilcorp.com.

For further information contact Kelly Whitley, Vice President, Investor Relations and Communications at 281-675-9107.

1Q 2016 Schedules accessible at the link below.
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