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Notice of Annual Meeting
of Stockholders

Wednesday South Arkansas Arts Center

May 8, 2019 110 East 5th Street
10:00 A.M. coT El Dorade, Arkansas 71730

AGENDA

1 Election of Directors;
2 Advisory vote to approve executive compensation;

3 Approval of the action of the Audit Committee of the Board of Directors in appointing KPMG LLP as the
Company's independent registered public accounting firm for 201%; and

4 Such other business as may properly come before the mesting.

Only stockholders of record atthe close of business an March 11, 201%, the record date fixed by the Board of Directors of
the Company, will be entitled to natice of and to vate at the meeting or any pestpenement or adjaurnment tharesf, A list of
all stockholders entitled to vote is on file at the office of the Company, 300 Peach Strest, E| Dorado, Arkansas 71730

Your vote is very important to us and to our business. Prior to the meeting, you may submit your vote and proxy by
telephone, mobile device, the internet, or, if you received your materials by mail, you can sign and return your prowy card.
Instructions on how to vote can be found on page 57,

=

E. Ted Botner

Vice Prezident, Law and Corporate Secretary
Murphy Oil Corporation

IMPORTANT MOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE ANNUAL MEETING OF
STOCKHOLDERS TO BE HELD MAY 8, 201%:

We have slected to take adwantage of the LS. Securities and Exchangs Commission (the “SEC") rules that allow us to furnish prosy materials to the
Company's sieckholders vie the internet. These rules allow us to provide infarmation thet the Company's stockhaolders need whils lowering the costs
and sccelerating the speed of delivery snd reducing the envrenmental impact of the Annual Mestng. This Proxy Statement, alang with the Company’s
Annual Report to Stockholders, which includes the Company’s Form 10-K report for the year ended December 31, 2018, are avaslsble via the internet at
www prorydess semiMiLIR
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Murphy Oil at a Glance

Our Social and Environmental

Sustainability

Al

4% OurPeople

Competitive compensation, sutstanding benefits and

a global work environment help us to attract and retain
talented people, the real strength of cur company. A
summary of employee benefits, which may vary by country,
are listed below:

m.

Climate Change

Wa share the climate change concems of our stockholders,
employees and communities and we are proactive in
understanding and mitigating any environmental impact.

Medical, dental, and vision health care coverage
Health care Flexible Spending Account
Retirerment Savings Flans

Life Insurance Benefits

Employee Assistance Program

tance

Employee educational ass
- Travel assistance program

Employee gift matching (as outlined in the
Compensation Discussion & Analysis)

Around the world, over 1,300 dedicated, well-trained and
skilled Murphy people work proudly to help supply the
energy on which this and future generations depend.

We have adopted the Murphy Guiding Frinciplas for
Climate Change

We publish on our website a dedicated, annual
climate ¢ h.ll'lr_||! report I.,'Ji"':(ll.‘-.‘uil'lt_l risk management
and scenario ;_:r1.=||3.':-.i:j

We set internal GHG emissions reduction targets to

drive continual performance

We sponzor the Massachusetts Institute of
Technology's Joint Program on the Science and Policy
of Glokal Ch.;n-:_:ﬁ

Wherever Murphy is present, all employees and partners are
metivated and incentivized to create a safe and rewarding
work place, to meet and surpass environmental standards,

and to be a welcomed member of our local communities.

MURFHY QIL CORFORATION



Health, Safety
& Environment

Our commitment to health, safety and environmental
protection has been demonstrated over our long business
history and will be leveraged into our future.

Charles H. Murphy, Jr. was a forerunner in the
environmental awareness movement, His efforts helped

|lead to new standards d farac tices for the ol and natural

gas industry and we strive to do the same today

© We established a Health, Safety and Environmental
board committes in 1993

Safety metrics, including both employees and
contractors, and envirenmental metrics have been
included in annual incentive plan performance
metrics since 2008

We are a founding member of the APl Environmental
Partnership, launched in 2017, and focused on cutting

methane emissions

Our worldwide Health, Safety and Environment
Management System applias to every Murphy
amployes, contractor and partner

© We have a dedicated Health, Safety and Envirenment
ax I_'Ul Ve i'll;,:'n.li\jﬁll}' commitiee
"4'l."|,' moarmitor ::||\ri|-:._)n'||1:||[a| per fl;ll mance .\||||_J h.\l'.'u ag |"-ie:'.'|_:l;|
positive impacts:

In 2018, the Company's spill rate target was 0.11 and
the Company achieved a spill rate of 0.0&

':.-_:QI”'IF:i,IrI\_f' wide GHG & 1S ir'[{!ll'_i“}' cut Lr_.,: 276

tons of CO2 equivalent per million barrels of il
aquivalent from 20146 to 2017

At Eagle Ford Shale operations, water reuse increased
from 2% in 2017 to 8% in 2018

L

S Our Communities

We proactively seek opportunities to engage constructively
and creatively with the local communities.

Qur country entry process requires local stakeholder

angagemant
Ongoing host country stakeholder engagement and
communication
Oppartunities to support local communities through:
- Pli(:
Threshald i

tization of lacal !il]p[:l Brs

rvestment targets for local content
Specifications for local companies or workers

- Social investment programs

Local socia mpact assessmants

Community consultation processes

Founding member of the South Texas Energy &
Ecanomic Reundtable STEER program in the ELIB [-]
Fard Shale region

Exceptional corporate citizenship programs, including
the El Dorado Promise Scholarship Program:
- Establizched in 2007

Enables Jl-.*dual:-.-:'.-: f El Deradao HIJ 1 School ta
have their callege tuition and mandator
paid at any, public or private regionally .acrrccncd
university in the United States

f.::l”ﬂ'sjh It‘f‘l"\l’I:'”""I‘!"H rate (:I FI D::II'H':!I:I HIU"\ F\I:l"l?::ll
graduates has surpassed state and national levels

University of Arkansas study found that the

Fromise was associated with a 14.5 percentage
paint increase in callege enrallment and & 10.7
f)'h'!‘.fﬁ" Percent HE_]I‘. FI-C:-I[I' NCreass In t]il(:"lt‘. Qr .'i

degree completion

2019 FROXY STATEMENT



Murphy Oil at a Glance

Our 2018 Financial and
Operational Highlights

Our strong results in 2018 demonstrated our commitment to a diversified portfolio as cil-weightad
production from both the Company’s onshore and offshore assets continued to generate high margin
realizations and cash flows.

In the faurth quarter of 2018, we announced the completion of a transaction with Petrobras Americas Inec.
(PAl), which became effective October 1, 2018, whereby we acquired PAI's praducing Gulf of Mexico assets
along with certain blocks that hold deep exploration rights and added preduction of approximately 40,000
BOEPD (excluding nencontrelling interest) along with approximately 77 MMBOE {excluding noncontrolling
interest) of proven reserves at the end of 2018,

Other highlights fer 2018 include:

Mote: Unless otherwise noted, the financial and operating highlights and metrics dizcuzsed below exclude noncontrolling
interest, thereby representing only the amounts attributable to Murphy.

Financial Global Operations
Realized netincome and EBITDA Increased proved
r. q of over 56 and $25 per barrel of ail reserves by 17% to
$411 (!(:ul'h'rlll,'f'u'. !:f,'ll';l’ H‘f‘}"llili()n I_1i.'lf'|§,"|!'\(!i| 1?1 IODO
recorded net aquivalent, with 57% barrels of oil
ineome or $2.34 - Received credit rating upgrades liauids-waiahtine equivalent
per diluted share, froem Moody's and Fitch 1 sweig g preduced per day,
for the full year . Achieved 166% organic a 4% increase from
2018 Returned 14% of aperating cash s prir yaar

reserve replacement
with a finding and
development cost of

flow to stockholders through long-
standing dividend policy

Praserved balance shaet 5I,'r:||§_a1_|" £10.92 prer barrel of ail
with approximately 37% net debt equivalent

to total capital* .
o total capita v reserve |ife

Closed $1.4 billion senior excess of 10 years

unsecured reveling credit facility,
- ! Achieved onshore lease

operating expansa of
approximately $46.50 per
barrel of cil equivalent

with more favorable covenants

* See Annax for reconciliations of non-GAAF financial measures to thair moct closaly comparabla GAAF matric

MURPHY QIL CORFORATION



Onshore

'E;' Eagle Ford Shale

Reduced completion cost per lateral foot (S/CLAT)
|.'.l}' aver 10%

@' Kaybob Duvernay
Increased production to over 8,500 barrels of ail

equivalent per day, more than double the prior year

De-Risked acreage, with the exception of Two Creeks

@® Tupper Montney
- Entered long-term expansicn agreement to increase
processing capabilities by 200 million cubic feet per
day by late 2020, with third party plants
Recorded operating expense of §0.42 per thousand

cubic feet

Offshore

@ u.s. Offshore

Closed accretive, deep water, oil-weighted Gulf of

Mexico transaction, which included the addi
over 70 million barrels of oil equivalent of prove
reseryes

Increased production three times from first quarter to
fourth quarter 2018

Caompleted Dalmatian Subsea Pump installation,
achieving 6% uptime and delivering gross production
of over 10,000 barrels of oil equivalent

per day

@ Malaysia
Achieved 250 million barrel of oil equivalent gross
r_'\rq_ll_{ u L'lil'_'\l"\ ‘Illl'_‘ recor r_| ann Jdllﬂ'{"{l ddIIY ':‘-J CE] bgllﬂ} rill-::
of 272 million scuffs per cubic feet per day

Completed facilities medifications at gas platforms
Achieved 30 million barrels nfgrﬁ.ﬁ.ﬂ, ail praduction at

Siakap North Petai field

@ Vietnam
Nt-e-:Jl‘.lﬁ.:‘.m] CHEHET .11!.'1':-.'|ip and increased wor -:iIIIJ

interest with PetroVietnam

Exploration

Drilled successful Samurai-2 sidetrack increasing
discovered gross resources to appraximately 90
million barrels of oil equivalent fram 75 million barrels
of oil equivalent

2019 PROXY STATEMENT
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The sclicitation of the enclosed proxy is made on behalf of the Board of Directors of Murphy Gil Corporation (the "Board”)
for use at the Annual M."tlng of Stockholders to be hald on May 8, 2019. It is sxpacted that this Proxy Statement and ralated
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“our,” "the Company”, “Murphy Ol and "Murphy” refer to Murphy Qil Corporation and its consolidated subsidiaries

MURPFHY QIL CORFORATION



Election
of Directors

WHO WE ARE;

HOW WE ARE SELECTED, EVALUATED AND COMPRISED;
HOW WE ARE ORGANIZED AMD QOFERATE;

HOW WE ARE COMFEMSATED

HOW YOU CAN COMMUNICATE WITH US
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Who We Are

Board Committeas
Exmpcutive Compansation

Mominating & Governance

Certain cthar directorships

Oeceanearing International, Inc,, Houston, Texas

Principal occupation or employmeant

Fresident and Chief Exacutive Officer, Oceanseering

Internaticnal, Inc., fram May 2004 to May 2011

retired May 2011

T. JAY
COLLINS

Houston, Texas
Age: T2
Director Since: 2013

Board Committees
Executive

Health, Safety & Envirenmental

Certain other directorships

mmons First National Corporation, Pine Bluff,
Arkansas

Principal eccupation ar empleyment

President and Chief Executive Officer of the
Company from June 2012 to August 2013, retired
"rr.m1hn(Zn*pnny[]n:nmrr'}':'l'l 3; previcusly

ST EVE N A, Executive Vice President and General Counsal

COSS = of the Company from February 2005 through

E February 2011, retired fram the Company February
Mew Orleans, Loulsiana 2011 to May 2012

Age: T1

Directer Since: 2011

MURFHY OIL CORFORATION

M. Callins has extansive
(lmw|edge of internatienal
manageameant and
corporate develapmeant.
As a prior President

and

Officer of Ocsanearin

af Exacutive

Internaticnal, Inc., he bz
substamtia knu'ﬁh:d;.ir
and experienca in the oil
and natural gas industry,
Among other qualifications,

M. Collins brings to tha

Baard experience in field
aparations, executive
management and finance.

Mr. Cossé's lang service

n several capacities

with the Company

has helped him gain 2
proficient undarstandi ng
af many areas, including
anvironmental laws and
'agglntion 5, Amcng athar
qualifications, Mr. Cossé
brings to the Board expartise
n carporate governance,
banking and securities laws
and executive leadership.



CLAIBORNEP.
DEMING

El Dorado, Arkansas
Agae: 64
Director Since: 1993

LAWRENCER.
DICKERSON

Heusten, TX
Age: 66
Director Since: 2014

Board Committess
Chairman of the Board
Chair, Executive

Health, E:rl:l.',' & Envirenmental

Cartain other diractorships

Murphy US4 Inc., B | Dorado, Arkansas

Principal occupation or employment

Prasident and Chief Exacutive Officer of the
Company from October 1994 thraugh December
2008, ratired from the Company June 2007

Board Committees

Aot

Maminating & Governance
Certain other directorships

Ol States International Inc., Houstan, Texas

Great Lakes Dredge & Dack Corporatian,
Chairman, Oak Brook, lllincis

Harcules Offshore, Inc., Chairman, Houston, Texas
Until 2014

Principal cccupation or employment

President and Chisf Executive Officer, Diamond
Offshore Drilling, Ine., an offshere drilling
company, from May 2008 through March 2014,
retired March 2014

Mr. Deming's exparisnce as
'.Ul'rl"E' P esident -d"\d Cl"IEI
Executive Officer of Murphy
il Carporation gives him
insight into the Company’s
cl“ﬂ"engnr._ opportunities
and operations. Amornig

ather gualifications, Mr,

Demlng orngs o the
Board executive leadership
skills and over 30 yaars'
experience in the oil and
natural gas incustry.

Mr. Dickerson's experience
as the President and a
directer of Diamond
Offshore Drilling, Ine. from
March 1998 and as Chief
Executive Officer fram May
2008 until his retirement in
March 2014 brings to the
Boeard broad experience
in leadership and financial
matters. Amang ather
qualifications, he brings

to the Board expertize
ininternatianal drilling
Qperatcns,

201% PROXY STATEMENT



Who We Are

ROGER W.
JENKINS

El Dorado, Arkansas
Age: 57
Director Since: 2013

ELISABETH W.
KELLER

Cambrid ge,
Massachusetts

Age: 61
Director Since: 2016

MURFHY OIL CORFORATION

Board Committeas

Exmcutive
Cartain other directorships
Meble Corporation ple, since October 2018

Principal eccupation ar empleyment

President and Chief Executive Officer of the
3 and President of

Company since August
Murphy Exploration & Preduction Company since

June 2012; previcusly Chief Operating Officer &

Executive Vice President, Expleration & Produetion

of the Company from June 2012 to August 2013

Board Committees
Health, Safety & Environmental

Maminating & Gavemance

Certain other directorships

None

Principal occupation er empleyment

Fresident, Inglewood Plantation, LLC, since 2014;
CED, Keller Enterprizes, LLC, fram 2008 te 2014

M. Jenkins’ |m|r:nrr.l'|p

as P'E":—Idell'. -Hlld C'\IE'
Executive Officer of Murphy

Ol Carporation allaws him
o provide the Board with
his detailed perspective

afthe Campany’s glabal

aparations, W a
bachelor's degres in

Petraleum Enginesring, a

master's degres in
Administration and over 34
yaars of industry expariance,

NEss

he has played a eritical
eadership role in Murphy's
weorldwide explaration and
production operations,
ncluding the developrnant
of the Kikeh fizld in Malaysis
and the Eagla Ford Shala in
Texas,

Ms. Keller is the President of
Inglewood Plantatien, LLC
and is responsible for the
development of strategic
wision and owvars ght of
aperations of the |arge.’-t
arganic farm in Louisiana.
She brings to the Board
extensive knowledge in
haalth and environmanta
ssles, both doamestica |:|.'
and intermaticnally.



JAMES V.
KELLEY

Little Rock, Arkansas
Agae: &9
Director Since: 2006

WALENTIN
MIROSH

Calgary, Alberta
Age: T3
Director Since: 2011

Board Committess
Exscutive

Chair, N.'!mlnm'l-g & Governance

Certain other diracterships

Bancerpbouth, Inc., Tupslo, W

Principal cccupation or employment

Prasident and Chief Operating Officer,

Bancerpbouth, Inc., & NYSE bank ha dlng company,

fram 2001 to August 2014, retired August 2014

Board Committees

Executive Compensation

Chair, Health, Safety & Enviranmental
Certain other directorships

TC Pipelines GF, Inc., Calgary, Alberta

Principal cccupation or employment

President, Mircan Resources Ltd., a private

cansulting eorm pany since January 2010

sippi, until 2014

Mr. Kelley has sxtensive
knowledge of capital
markets and accounting
msues, As farmer President
and Chief Operating
Officer of BancorpSouth,
Ine., he understands

the fundamentals and
respansibilities of operating
alarge company. Among
athar gL
Kelley brings to the Board
axperience in ba nkiﬁg_

ifications, Mr,

'.I"|hr|CE' hﬂd ﬂ\'.':\'.‘l!.ll'“lﬂ!:_
azwell as executive
rmanagement.

M. Mirash, with his
accomplishments in the
chem Gi’l. natural gas,
pipelines and investment
industries, is able to prq'.'id-p
the Board with dependable
and ingightful input in many
araas. Ha brings to the
Board experience in energy,
ragulatory and internationa
I{IW as ﬂ'\‘."l a5 :hl"ﬁ n
business development and
corporate :‘.'aleE V.
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Who We Are

Board Committeas Mr. Murphy served as
C||a|r|11d'\ UI ll‘l‘." E'I.‘Brl.' l'.'ﬁf
Murghy Ol Corporation
Executive fram 1994 ta 2002. This
background, along with his
pravious membarship on

Chair, Audit

Cartain other directorships

Deltic Timbar Corparation, El Derade, Arkan tha Board of Diractors of
until 2018 Daltic Timbar Corporation
Murphy USA Inc., Chairman, El Derade, Arkansas and current membership
an the Board of Directors
Principal occupation or employment of Murphy USA Inc, brings

Managing M ember, Murphy Fami ¥ Management, to the Beard and to the

Audit Committes a unigua

LLC, whic nages investment .F . timbe o
R. MADISON reol wstote, ince 1998
MURPHY - President, The Murphy Foundation; PErpCoctie,

El Dorado, Arkansas - Owner, The Sumac Company, LLC, which manages
invastrments, timber and vineyard cparations; and

and financial

Age: &1
Director Since: 1993 - Owner, Presguile Winary
[Chairman, 1994-2002)

Board Committess Mr. Nolan's experencs
as President and Chief
Executive Officer of a

Executive

Executive Compensation natiiral resaurces company,

. n addition to his formear

Certain other directorships =

egal practice focused on

Mone business and carporate
transactions, a |c\|ws him to

Principal cccupation er employment .
2 P pley bring to the Board expertize

President & Chief Executive Officer, Loutre Land n legal matters, corporate
and Timber Company, a natural reseurces company governance, corparate
with a focus on the acquisition, cwnearship and finance, acquisiticns
management of imberland and mineral properties and divestitures and the
JEFFREY W. gince 1998 management of mineral
No LAN Chairman of the Board of Directars, First Financial propertas,
Bank, headquartered in El Darada, Arkansas, since
Little Rock, Arkansas 2015
Age: 50

Directer Since: 2012

MURFHY OIL CORFORATION



NEALE.
SCHMALE

La Jolla, California
Age: T2
Director Since: 2004

LAURAA.
SUGG

Montgomery, Texas
Age: 58

Director Since: 2015

Board Committess
Auidit

Chair, Executive Compensation

Certain other diractorships

WD-40 Company, Diege, California

Principal cccupation or employment

Prasident and Chisf Operating Officer, Sempra

E nErgy, an energy services hald ng company, fram
Februar W 2006 to Oetober 2011, retired

October 2011

Board Committess
Aoudit

Health, Safety & Enviranmental

Certain other directorships
Public Service Enterprise Group Inc., MNewark,
Mew Jersey, since January 201%
Denbury Resaurces, Plans, Texas
Williams Companies Inc., Tulsa, Oklahoma
urtil 2014

Principal eccupation or employment

Senior Executive, Retired, ConacoPhillips, then
&n internatianal, integrated ol company,
since 2010

Mr. Schmale, as formaer
Chief Operating Officer of
Sempra Energy, brings to
the Board the perspective
af & corporate leader
having faced axternal

BLanomic, sacial and

gevernanc s He also
L‘l[ HE\‘.’III: experence
in financial matters from
his pria
Financial Officer of Sempra
Enargy. He halds degrees

sarvice as Chisf

in patraleum engineering
and law and has a vast
knowledge in different fields
eoncerning the oil industry

Ms. Sugg's broad
background in

capital allocation and
accomplishments in the
anargy |nd¢5tr',' allow harto
bring to the Board expertise
n industry, aperational

and technical matters
Among aother qualifications,
sh& brings to the Board
=pECI[IC EXpersEncE In
executive leadership, human
resources, compe nsation
and financial matters.

As a former laadar at
CanocaPhillips, Ms.

Sugg has a proficient
understanding of an

oil and natural gas
company's challenges and
apportunities
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How We Are Selected
Evaluated and Comprised

Diversity

The Board believes it iz important for directors to possess a diverse array of backgrounds, skills, and achievements. When
considering new candidates, the Nominating & Governance Committee, with input from the Board, takes these factors

into account as well as other appropriate characteristics, such as sound judgment, honesty, and integrity. In addition, the
MNominating & Governance Committes, when searching far nominees for directors, relies on the Company's Corporate
Governance Guidelines, which state, "The Company endeavors to have a board representing diverse experience at policy
making levels in business areas that are relevant to the Company’s global activities” and takes reasonable steps to include
diverse candidates in the pool of nominees and any search firm engaged by the Committee are affirmatively instructed to
seek diverse candidates. The goal is to assamble and maintain a Board comprised of individuals that not only bring to bear a
wealth of business and/or technical expertise, but that also demonstrate a commitment to ethics in carrying out the Board's
responsibilities with respect to oversight of the Company’s operations.

The matrix below outlines the diverse set of skills and expertise represented on the Company's Board:

Board of Directors Skills and Expertise Matrix

Skills and Expertise Drermin Collinsg Cossé Dickerson Keller Kelle Mirosh  Murph Molan Schmale  Su Jenkins
P = ¥ Py =)

Formar CED . . - - .
Senior Management! . . N - . . . . . . .
Corporate Culture
AccountingfAudit ] L L] L] ® ®
Finance/Banking L] L] - - -
Corporate Govarnanca = - . - - - - o &
Law . . L] ] .
Gowvernment Relations’ - - . . N
Public Palicy
Industry L - " ] - - - ] - ®
Crperations - - - - - - -
Enwircnment, Health &

3 . . L] * . [3 . .
Safety
Business Development & - > . . . . . - . . .
Corporate Strategy
Human Resources! - - - - - - . . .
Compansatan
Board of Directors . . . " - * - . . . . .
Risk Management - - L] - ] .
Intarnatonal Business L] L] - - - - - .

& MURFHY QILCORFORATION



Majority Voting

The Company's belief in directors’ accountakility is evident
in the provision in our Corporate Governance Guidelines
providing that an incumbent director who fails to receive
the required vote for re-election shall tender a resignation
to the board. To the extent authorized by the proxies, the
shares represented by the proxies will be voted in faver

of the election of the twelve nominees for director whose
names are set forth herein, If for any reason any of these
nomineas is not a candidate when the election occurs, the
shares represented by such proxies will be voted for the
election of the other nominees named and may be voted
for any substituted nominees or the Board may reduce

its size. However, management of the Company does not
expect this to occur. All nominees were elacted atthe last
Annual Meeting of Stockholders,

Director and Nominee Independence

The Company's belief in the importance of directors'
independence is reflected by the fact that all directors
other than Mr. Roger Jenkins have been deemed
independent by the Board based an the rules of the

Mew York Stock Exchange ("NYSE™) and the standards

of independence included in the Company’s Corporate
Governance Guidelines. As part of its independence
recommendation to the Board, the Nominating &
Governance Committee at its February meeting considerad
tamilial ralationships (Mr. Deming, Mr. Murphy and Ms.
Keller are first cousins). The Committee also considered a
parking lot lease agreament with The Murphy Foundation
which was determined to be a fair market value transaction
at the rate of §24,000 annually. The agreement weant inta
effect in Movember 2018; therefore, the Company paid a
total prorated amount of 34,000 to The Murphy Feundation
for 2018.

Mr. Deming, the independent Chairman of the Board,
serves as presiding director at regularly scheduled board
meetings as well as at no less than three meetings solely for
non-employee directors. The meatings for non-employes
directors are held in conjunction with the regularly
scheduled February, August and December board
meetings. If the Company had a non-employee director
that was not independent, at least one of these meetings
would include only independent non-employes directors.

201% PROXY STATEMENT



How We Are

Organized and Operate

Board Leadership Structure/Separate
Chair and CEO Positions

The positions of Chairman of the Board and the Chief
Executive Officer of the Company are held by two
individuals. Mr. Deming serves as the Chairman of the
Board as a non-executive and independent director. Mr.
Jenkins is the Company's President and Chief Executive
Officer. Along with the Chairman of the Board of Directors
and the Chief Executive Officer, other directors bring
different perspectives and rales ta the Company's
management, oversight and strategic development, The
Company's directors bring experience and expertise
from both inside and outside the Company and industry,
while the Chief Executive Officer is most familiar with the
Company's business and most capable of leading the
execution of the Company's strategy. The Board belisves
that separating the roles of Chairman and Chief Executive
Officer is currently in the best interest of stockhalders
because it provides the appropriate balance between
strategy development and independent oversight of
management, The Board will, hewever, maintain its
flaxibility te make this detarmination at any given paint in
time to provide appropriate leadership for the Company.

Risk Management

The Board exercises risk management oversight and
control both directly and indirectly, the latter through
various Board Committees. The Board regularly reviews
information regarding the Company's credit, liquidity
and operations, including the risks associated with each.
The Executive Compensation Committee is responsible
for overseeing the management of risks relating to

the Company’s executive compensation plans and
arrangements. The Audit Committee is responsible

for eversight of financial risks and the ethical conduct
of the Company's business, including the steps the
Company has taken te monitor and mitigate these risks.
The Mominating & Governance Cammittes, in its role
of reviewing and maintaining the Company’s corporate
gaovernance guidelines, manages risks associated

with the independence of the Board and potential
conflicts of interest. The Health, Safety & Environmental

10 MURFHY QIL CORFORATION

Committes oversees management of risks associated

with environmental, health and safety issues, While each
committes is responsible for evaluating certain risks and
averseeing the management of such risks, the entire Board
is regularly informed through committea reports and by
management about the known risks to the strategy and the
business of the Company.

Committees

The standing committees of the Board are the Executive
Committee, the Audit Committee, the Executive
Compensation Committee, the Neminating & Governance
Committes and the Health, Safery &

Erwironmental Committes,

The Executive Committee, in accordance with the
Company's by-laws, is vested with the authority to exercise
certain functions of the Board when the Board is not in
session. The Executive Committee is also in charge of

all financial accounting, lagal and general administrative
affairs of the Company, subject to any limitations
prescribed by the by-laws or by the Board.

The Audit Committee has the sole autharity to appaint

or replace the Company's independent registered public
accounting firm, which reports directly te the Audit
Committee, The Audit Committee also assists the Board
with its oversight of the integrity of the Company's financial
staterments, the independent registered public accounting
firm*s qualifications, independence and perfarmance, the
performance of the Company's internal audit function,

the compliance by the Company with legal and regulatory
requirements, and the review of programs related to
compliance with the Company's Code of Business Conduct
and Ethics.

The Audit Committee meets with representatives of the
independent registered public accounting firm and with
members of the internal audit function for these purposes,
In February 2018, the Board identified Lawrence R,
Dickerson, R. Madisen Murphy and Meal E. Schmale as
qualified financial experts and designated Meal E. S5chmale
as its “Audit Committee Financial Expert” as defined in ltem
407 of Regulation 5-K.



All of the members of the Audit Committes including Mr.
Schmale are independent under the rules of the NYSE and
the Company’s independence standards.

The Executive Compensation Committee ovarsees

the compensation of the Company’s executives and
directors and administers tha Company’s annual incantive
compensation plan, the long-term incentive plan and the
stock plan for non-employee directors. The Compensation
Discussion and Analysis section contains additional
information about the Executive Compensation Committes.
In carrying out its duties, the Executive Compensation
Committee will have direct access to outside advisors,
independent compensation consultants and others to
assist tham.

All of the members of the Executive Compansation
Committee are independent under the rules of the NYSE
and the Company's independence standards.

The Health, Safety & Environmental Committee asaists
the Board and management in monitoring compliance
with applicable environmental, health and safety laws,
rules and regulations as well as the Company's Waorldwide
Health, Salety & Environmental Policy, Review of policies,
procedures and practices regarding security of the
Company's people and property is also within the purview
of this committee. The Committes assists the Board on
matters ralating to the Company's response to evalving
public issues affecting the Company in the realm of health,
safety and the environment. The Committee has benefited
from the Company's involvement with groups such as the
American Petroleum Institute (AP1} and sponsorship of
initiatives like the Massachuzsetts Inatitute of Technology's
Jaint Program on the Science and Policy of Global Change,
which keeps abreast of emerging issues with respect to
climate change.

The Nominating & Governance Committes identifies
and recommeands potential Board members, recommends
appointments to Board committees, oversees evaluation
of the Board's performance and reviews and assesses the
Caorporate Governance Guidelines of the Company. All of
the membeara of the Mominating & Governance Committes
are independent under the rules of the NYSE and the
Company's independence standards,

Information regarding the process for evaluating and
salecting potential director candidates, including those
recommended by stockholders, is set out in the Company's
Corporate Governance Guidelines. Stockholders desiring
to recommend candidates for membership on the Board for
consideration by the Mominating & Governance Committee
should address thair recommendations to: Mominating

& Governance Committee of the Board of Directors, c/o
Caorporate Secretary, Murphy Oil Corporation, P.O. Box
7000, El Dorado, Arkansas 71731-7000, As a matter of
palicy, candidates recommended by stockhalders are
avaluated on the same basis as candidates recommended
by Board members, executive search firms or other sources.

Committee Charters

Charters for the Audit, Executive Compensation,
Mominating & Governance and Health, Safety &
Environmental Committees, along with the Corporate
Gaovernance Guidelines, Code of Business Conduct

and Ethics and the Code of Ethical Conduct for
Executive Management, are available on the Company's
website, http:/irmurphyoilcorp.com/phoenix.
zhtml?e=561237&p=irol-govHighlights,

Board and Committee Evaluations

Our Board of Directors recognize that a thorough
evaluation process is an important element of corporate
governance and enhances our Board's effectiveness,
Therefore, each year, the Chairman of the Board and the
Chairman of sach Board Committee request that the
directors provide their assessment of the effectiveness
of the full Board and each of the committees on which
they serve. The Corporate Secretary is instructed by
each Chairman to manage the distribution and collection
of the individual assessment forms which is conducted
elactronically thraugh a third-party vendor portal. Once
each directar submits their completed assessment(s)
through the portal, the responses are organized and
summarized by the Corporate Secretary and provided
to each Chairman for review and discussion at the next
scheduled meeting during executive session.

It should be noted that the Board and each Board
Committee reviews the adequacy of its own self-evaluation,
but the Mominating & Governance Committee is charged
with ansuring the adequacy of the entire process. Thus,
each year, the Nominating & Governance Committee
reviews and determines if each form stimulates thought
about the Board and each Committee's function and
provides a forum for feedback an areas of improvement,
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Compensation Committee Interlocks and Insider Participation

During 2018, none of the members of the Executive Compensation Committee (i} was an officer or employee of the
Company, (i) was a former officer of the Company or (i) had any relationship requiring disclosure by the Company under
any paragraph of ltem 404 of Requlation 5-K.

Meetings and Attendance

During 2018, there were seven meetings of the Board, eleven meetings of the Executive Committes, six meetings of

the Audit Committes, three meatings of the Executive Compensation Committas, three mestings of the Mominating &
Governance Committee and two meetings of the Health, Safety & Environmental Committes. All nominees’ attendance
exceaded 75% of the total number of meetings of the Board and committees on which they served, Attendance for Board
and committes meetings averaged 9% for the full year, All the Board members attended the 2018 Annual Meeting of
Stockholders, As set farth in the Company's Carporate Governance Guidelines, all Board members are expected to attend
each Annual Meeting of Stockholders.

The Board and Committeeas

Health, Safety & Exeeutive Maminating &

Audit Environmental Compensation Governance Executive
T. Jay Collins M M
Steven A Cosad M M
Claiborne P Deming M C
Lawrence R, Dickersan M M
Rager W, Jenkins M
Elisabath W, Keller M M
James V. Kelley = M
Walentin (Val} Mirosh C M
R Madizan Murphy = M
Jetfrey W, Molan M M
Meal E, Schmale B L c
Laura A, Sugg M M
C= Chairperzon M = Member B = Financial Expert
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How We Are
Compensated

The Company's standard arrangement for the
compensation of non-employes directars divides
remuneration into cash and equity components. This
approach aligns the interests of directors and the
stockholders they represant. The Company furthar targets
total director compensation at a level near the 50th
percentile of the competitive market (as detarmined by our
Executive Compensation Committes (the "Committea”)
together with its independent compensation consultant,
Fay Governance LLC ["Pay Governance”]), enhancing the
Company's ability to retain and recruit qualified individuals,
Directors can elect to defer their cash compensation inta
the Company’s Non-Qualified Deferred Compensation Plan
for Mon-Employee Directors ("MNED DCP Plan™) which was
approved by the Board of Directors on February 3, 2016.
Deferred amounts are deamed to be notionally investad
through a fund in the Company's stack. The “Fees Earned
or Paid in Cazh™ column in the 2018 Director Compensation
Table on the next page includes any amounts that were
voluntarily deferred inta the NED DCP Plan. Mr, Mirosh
(Canadian citizen) does not have the opportunity to defer
cash compensation in this manner,

In 2018, the cash component consisted of an annual
retainer of 560,000, plus $2,000 for each Board or
committee meeting attended. Supplemental retainers
ware paid to the Chairman of the Board ($115,000), Audit
Committee Chairman ($25,000), the Audit Committee
Financial Expert ($10,000), other members of the Audit
Committee (£7,500) and the Chair of each other committee
(515,000). In February 2018, the Board of Directors

approved increases to the annual retainers for certain
committee leadership pasitions. The Audit Committes
Chairman retainer increased by $10.000, while the
Executive Committes, Health Safety & Environmental and
Mominating & Governance Chairman retainers increasad
by %3,000. The Company also reimburses directors for
reasonable travel, lodging and related expenses they incur
in attending Board and committee meetings.

Alse, in 2018, the total equity compensation for non-
employee directors was maintained at a grant date fair
value of $200,000 1o keep the tatal directar compensation
naar the 50th percentile of the Company's pear group,
anhancing the Company’s ability to retain and recruit
qualified individuals. Each non-employea director recaived
7,073 time-based restricted stock units on February 7, 2018,
which cliff vest after three years.

The non-employes directora are eligible to participate in
the matching charitable gift program on the same terms
as Murphy employees, Under this program, an eligible
parsan's total charitable gifts of up to $12,500 per calendar
year will gualify. The Company will contribute to qualified
educational institutions and hospitals an amount equal

to twice the amount (2 to 1) contributed by the eligible
parsan, The Company will contribute to qualified welfare
and cultural organizations an amount agual to (1 to 1)
the contribution made by the eligible person. Those
amounts are in the column below showing "All Other
Compensation”™.
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2018 Director Compensation Table

Fees Earned Stock Option Man-Equity Change in Pension Value All Other

or Paidin Hoprards'? Awvards Incentive Plan and Nonqualified Deferred Compensation

Cash [$) (5 15 Compensation  Compensation Earnings [$) [£4) Tatal (5)
Claiborne P. Deming 230,028 200,024 - - - T30 430,782
T. Jay Callins E&, 0281 200,024 - - - 20,000 306,052
Steven A. Cossé 96,028 200,024 25,000 321,052
Lawrance R, Dickarson o0 528 200,024 - - - 25000 324,552
Elizabeth W. Keller B2,000 200,024 - - o 7.940 269,964
Jarmes V. Kelley 115,028 200,024 - - - - 315,052
Walentin Mirash P9,02E 200,024 - - - - 299,052
R Madison Murphy 136,528 200,024 - - -* 25,000 361,552
Jeffrey W. Molan 104,028 200,024 - - - 24,999 329.051
Meal E. Schmale 124,528 200,024 - - - 25,000 349,552
Laura A, Sugg 7,519 200,024 - - - - 297,543

1 Represants grant dete fair velue of tirme-besed restricted stock units awarded in 2018 a1 computed in sccardansce with FASE ASC Tepic 718, sxcluding
ferfeiture astimates, aa mone fully described in Nets K to the consolidated financial statements included in the Company’s 2018 Farm 10-K Annual Repert

2 At Decembar 31, 2018, 1otal tire-baded reatrcted stock wnits sutstanding were Ractrietod Stock Units
Claiborna P. Deming 21,197
T. Jay Collins 21,197
Stewen A. Cossa 21,797
Lawrance R, Dickersan M.m7
Elisabeth W, Keller 14,384
James 'y, KL‘"I‘.‘)‘ 21,197
Walentin Mirash 21,797
R. Madison Murphy 21,797
Jaffray W. Molan 21,737
Maal E, Schmale 21,7197
Laura A, Sugg 21,197

3 The 19% Retiremant Plan for Mon-Employee Directors was frozen on May 14, 2003, Az that time, then current directors wers wested based on their years
of service, with no further benefits ascruing snd bensfits being paid out sccording to the terme of the plan
4 The director elected to defer payment of such amounts under the Murphy G4 Corporation MED DCP Plan

u

Whare the annual change in accumulated bensfits was negative, it was excluded from thiz column and from the Director Compensation Table Tota
calumn. Armaunts ware negative for 2018 for M Murphy 512,484
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How You Can
Communicate With Us

TIII;' B'{_}Llld V\.II\.II_.‘!J |r'|F_||_I! F'ILIII" 'jl,'{.ll,'klllﬂ '{.II,"rb g_:l"\{l bt;}k{'}lulljul 5 Llllnl ‘IIUI’{""QTU :}ru'ﬂi'{:{!b (e} r'.ur1||){:' u{ means FEJ' Uﬂllr'rr'il,llli'{_tlt an
with the Board. Stockholders are encauraged to communicate by voting on the iterns in this proxy statement, by attending
the annual meeting, by participating in the Company’s quarterly calls or webcast investor updates and by reaching out at
any time via mail or amail. The Corporate Governance Guidelines provide that stockholders and other interested parties
may send communications to the Board, specified individual directors and the independent directars as a group cfo the
Corporate Secretary, Murphy il Corporation, P.O. Box 7000, El Derade, Arkansas 71731-F000 or via email at
webmaster@murphyoilcorp.com. ltems that are unrelated to a director's duties and responsibilities as a Board member,
such as junk mail, may be excluded by the Secretary.
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Advisory Vote
to Approve
Executive
Compensation

THE BOARDS RECOMMENDS A

0 VOTE “FOR" THE APPROVAL OF THE
COMPENSATION OF THE COMPANY'S
NAMED EXECUTIVE OFFICERS
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The Dodd-Frank Wall Street Reform and Consumer Protection Act [“the Dodd-Frank Act”} enables the
Company's stockholders ta vete to approve, on an advisary (nen-binding) basis, the compenzation of
the Named Executive Officers as disclosed in this Proxy Statement in accordance with the SEC's rules.
The Company has determined to submit Named Executive Officer compensation to an advisory (non-
binding) vote annually. At the 2018 Annual Meating, stockholders endorsed the compensation of the
Company's Named Executive Officers with over 92% of the votes cast supperting the propesal.

As described in detail under the heading "Compensation Discussion and Analysis,” the Company's
executive compensation pregrams are designed to attract, motivate, and retain the Named Executive
Officers who are critical to the Company’s success. Under these programs, the Named Executive
Officers are rewarded for the achievement of specific annual, lang-term and strategic goals, corparate
goals, and the realization of increased stockhalder value. Please read the “Compensation Discussion
and Analysis” along with the infermation in the compensation tables for additional details about the
executive compensation pregrams, including information about the fiscal year 2018 compensatien of
the Named Executive Officars.

Stockholders are asked to indicate their support for the Named Executive Officer compensation as
described in this proxy statement. This proposal, commonly known as a “say-on-pay” proposal, gives
stockholders the spportunity to expreszz their views on the Named Executive Officers’ compensation.
Thiz vote is not intended to addresz any specific item of compensation, but rather the overall
compensation of the Named Executive Officers and the philosephy, policies and practices described in
this prexy statement. Aceardingly, stockholders are raquested to vate “FOR™ the following rezalution
at the Annual Meeting:

“RESOLVED, that the Company's stockhelders approve, on an advisory basis, the compensation of

the Named Executive G'Ffil:n-r;, as dizclosed in the Curriparn}r'_'; Pru:-c:,' Statement for the 2019 Annual

Meeting of Stockholders pursuant to the compensation disclosure rules of the Securities and Exchange
Commission, including the Compensation Discussion and Analysis, the 2018 Summary Compensation
Table and the other related tables and disclosures.”

The say-on-pay vote is advisory, and therefore not binding on the Company, the Executive
Compensation Committee or the Board of Directors. The Board of Directors and the Executive
Compenzation Committee value the apinions of stockhalders and to the extent there iz a zignificant
vote against the Named Executive Officer compensation as disclosed in this proxy statement, the
Executive Curnpcn:aﬁurl Coammittee will consider stockhealders' concerns and will evaluate whether any

actions are necessary to address those concerns.
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Compensation

Discussion and Analysis

Background

Mur :)f':,l Ol ﬁorpr_rgnon % an |||r_||_:r,1u||r_h:r". explaration
and [,1|-:._;r_iur_'|,|r_1'1 ["[&F": company w ith a por lrL1||<_) of
global offshore and Marth Amearican anshore assats
delivering high margin production. Murphy produces oil
and natural gas in the United States, Canada and Malz
The Company's long-term strategy as an oil-weighted

independent E&F company is focused on the following key
priorities that management believes will drive value for its
stockholders:

1 develop differentiated perspactives in underexplored
basins and plays;

2 continue to be a preferred partner to national oil

companies and regional independents;

3 provide balance to the global offshore business by
developing unconventional onshore plays in Morth
Amearica;

4 develop and produce fields in a safe, responsible, timely

and cost af |’|_:|_'I|y'r_‘ Manner; and

5 achieve and maintain a sustainakble, profitable, high
margin portfolio.

MURFHY OIL CORFORATION

This Compensation Discussion and Analysis ("CD&A")

pr I'_'I'\lldc‘s '_:I,UL":}'I'_'IIQ_;"_‘['_E '-\,'Il}' an |Jf'ldl'_"| ﬁlgll'f_{i"l _L] I'.'I{ [} o
Company's compensation philosophy, objectives, policies
and practices in place during 2018, as well as factars
considered by the Executive Compensation Cemmittes

of the Board of Directors (referred to in this CD&A as the
"Committee”) in making compensation decisions for 2018
For your reference, the Company's CO&A is outlined in the
fallowing sections:

Executive Summary 19

The Cempany’s 2018 Operational and Financial Highlights 20

rmpact of 2018 Company Performance

an Executive Compensation 20
Actions Related to 2018 Performance 21
CED Compensatian 22
Stockholder Engagement 22

Compensation and Corporate Governance Policies 24

What We Do 24
What We Den’t Do 25
Elements of Compensation 26
A.Hn:c‘.;nhrf 248
B. Annual Incentive Plan 2r
C. Long-Term Incentive Compensatian 30
0. Employee Benefits and Perguisites 34
Actions Related to 2019 Compensation 35
Compensation Policies and Processes 35
Role of Independent Compensation Advisory Firm 34
2018 Peer Graup Determination 346
Guiding Principles 39
Risk Evaluation 39
Tax Policy 39



Executive Summary

This CD&A focuses on the compensation of the Company’s Named Executive Officers ("NEOs"] listed below, whose
compensation s set forth in the Summary Compensation table and other compensation tables contained in the
proxy statemeant.

Mame Title

Rager W, Jenking President & Chief Executive Officer

David R. Looney Ewecutive Vice President & Chief Financial Officer

John W, Eckart Ratired Exacutive Vice President & Chief Financial Officer
Eugene T. Coleman Ewecutive Vice President, Exploration and Business Development
Michael K. MeFadyen Emecutive Vice President, Ofishore

Walter K. Comptan Exacutive Vice President & General Counsel

Effective March 2018, Mr. Eckart relinguished his position as Chief Financial Officer and Mr, Looney was named Executive
Yice President and Chil;:f Financial foi:eu at that time, M, E-;_k._ﬂ'. -;_p”(i.a”y retired frl:;m the l.“_.ump.\my as Executive Vice
Pregident effective May 31, 2018,

The Colnpmly'.'; compensation p|u||$ and F_)ru:_;ﬁl_;r}:, are das gr'r:(l to dligll the financial interests of the above NEOs with the

financial imterests of its stockhelders, To that end, NEOs are provided with a competitive base salary, an annual cash banus
opportunity based on the achievement of specific goals aligned with steckholder value creation and lang-term incentives.
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The Company’s 2018 Operational and
Financial Highlights

Fiscal year 2018 was an axcellant year for Murphy Oil,

both operationally and financially. The Company’s strong
results in 2018 demonstrated cur commitment to a
diversified portfolio as oil-weighted production from both
the Company’s onshore and offshore assets continued

to generate high margin realizations and cash flows. Our
financial' and operational highlights include:

Growing net income from continuing operations
before income taxes from $71.8 million in 2017 to
$423.9 million in 2018

Returning 14% of operating cash flow to stockholders
through long-standing dividend policy

Freserved balance sheet strength with approximately
37 percent net debt to total capital®

Receiving credit rating upgrades from Moady's and
Fitch

Clozing $1.6 billion senior unsecured revolving credit
facility, with more faverable covenants

Increasing our proved raserves by 17% to 814 million
barrels oil eguivalent, with 57% liquids-weighting

Achieving 166% organic rezerve replacement with a
finding and development cost of $10.92 per barrel of
oil equivalent

Maintaining reserve life index in excess of 10 years

Preducing 171 thousand barrels of oil equivalent per
day, a 4% increase from the prior yaar

Increasing production in the Kaybob Duvernay to over

8,500 barrels of oil equivalent per day

In the fourth quarter of 2018, Murphy announced the
completion of a tranzaction with Fetrobras Americas Inc.
{PAly which became effective Octaber 1, 2018. Through
this tranzaction, Murphy acquired PAl's producing Gulf of
Mexico assets along with certain blocks that hold deep
axpleration rights. Under the terms of the transaction,
Murphy paid cash consideration of $795 million and
transferred a 20% interest in MP Gulf of Mexico, LLC (MP
GOM), a subsidiary of Murphy, to FAL Following closing
of tha transaction, MF GOM is owned 80% by Murphy and
20% by PAl, with Murphy overseeing the operations.

the amounts attributabls to Murphy

Z0 MURFHY OIL CORFORATION

Impact of 2018 Company Performance
on Executive Compensation

Murphy has structured its cash and equity-based
compensation program to position approximately $0% of
the CEO's and 80%-85% of the other NED's target total
direct compensation opportunity in variable compensation
components tied to the achievement of short- and long-
term performance criteria aligned with the Company’s
business objectives. Short-term incentives are paid in

the farm of annual cash bonus opportunities tied to the
achievement of specific performance goals aligned with
stockholder value creation. Long-term incentives combine
perfarmance-based restricted stock units (referred to in
this CD&A as “PSUS") and time-based restricted stock
units (referred to in this CO8&A as "RSUs") to provide a
compansation opportunity aligned with the Company's
long-term stock performance, delivered through awards
that are performance based in absolute and relative terms,
while also encouraging retention.

Unlass otharwise noted, the financial and oparating highlights and matrics discusasd below exclude noncontrzlling intarast, thereby raprasenting anly

See Annex for reconciliations of non-GAAF financial measures 1o their most closely comparable GAAF metric



Actions Related to 2018 Performance

Base Salary

Adjustments to CEQ &
MEC Base Salaries

The Company provides base
salaries to its NEOs which are
structured to reward executives
for the perfarmance af their
regular duties and responsibilities
associated with their management
of the arganization.

Murphy targets the 50th percentile
{m:-r.“ﬂn:l IE\'EI ﬂ{ bﬂ:ﬂ sﬂlﬂriEE

paid by a selact group of 10 peer
companies in the expleration and
producticn sactor,

During 2018, the Committes
approved adjustments to the baze
salaries for the CEQ and ather
MED= effective as of February 1,
2018:

Messrs. Jenking, and
Coleman each received 2.5%
adjustments.

Mr. Compton and Mr. Eckart
received adju stments of 5.0%
and 10% rqspgctiuql}l to bring
their basa salaries closer ta the
midpaint of the Company's peer
group

+ Mr. MeFadyen received a 2.5%
adjustment to his baze salary
ti\'hll:h was FI.!Id n CE n.!dl!ﬂ
dollars) at that time. Upon
his role transition to | =505,
Cffshore, in Saptamber 2018,
he was awarded an increase in
basze salary. His total increase
in base salary for 2018 was
approximately 19%, which
included eurrency tranzlation
adjustmenta.

Annual Incentives

Annual Incentive Plan (“AIP*)
Awards Paid Above Target

For the fiscal year 2018, the
Cammittee modified the AIP
performance metrics to increase
the profile for the role of

capital efficiency and financial
diszipline and for 2018 measured
performancs in the fallowing
areas

25% - EBITDA Average Capital
Emplayed;

- Z20% - Lease Opcratlng Ex:pensc
(LOE) Barral of Qil Equivalant
(BOE)

- 7.5% - Safety (Total Recordabla
Incident Rata];

= 7.5% - Environmental (Spill
Rate):

- #0% - Production (BOEPD); and

- 20% - Produced Reserve
Raplacemeant (organic)

Balow we provide an expanded
discussion of the factors
underlying our perfermance target
setting process.

Based upon the Company's
Flerfclrman-nl: d uring {I:C ﬂl )Icnr
2018, Murphy met or exceeded
the pgrfarmancg gqah in three of
the six areas measurad, The AIF
farmula for the NEQ positions
rasulted in an sarned performance
score of 151.24% of target.

Long-Term Equity Incentives

Leng-Term Incentives Granted at Target
Lavels for 2018

Im Falzruary 2018, the Committes approved
lang-tarm incentive grants with target award
opportunities for each NEC based upon the
50th percentile competitive market practice
and a return to the Company’s target market
positioning for long-term incentive awards
after grants in the previous year were made
below the market median.

The 2018 |Dng-tcrm incentive mix was:
5% PSUs tied to relative TSR

25% in tima-vasted RSLs

The Cammittes determined that stack
options would nat be included as part of the
2018 |nng-t=rm compensatian mix in order to

allgn with current market practice.

PSUs granted in 2018 measured TSR under
three separate annual pericds and one
cumulative three-year paried. In 2019,
awards were based solely on three-year
perfermance and payouts are capped at
target for negative TSR,

The fellowing provides a summary of the
results for fiscal year 2018 based on relative
TSR performa nce and the im pact of such
parfermance upen grants cccurring in 2016,
2017, and 2018,

PSS (3] 2016 207 2ma
Year 1 122.0 13%.4 1230
Year 2 13%.4 123.0 TBD
Year 3 123.0 TBD TED

Cumulative Years 1-3 1500 TBD TED

Tatal 1334 TBD TED
2016
TSR w6 2017 2008 00

Performance 45.48% -6.45% -5638% B.I9%

Peer Group

& M7 417 &r17 3’17
Rank !
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CEO Compensation

The CEQ received a nominal increase in base salary for
2018, which represents the first adjustment to his base
salary rate in three years, Threughout the past three years,
the CED has effectively managed the Company through

a difficult downturn in oil and natural gas prices, and the
Committee elacted to keep his base salary fixed at its
current rate throughout the period. It was the Committes's
judgment that the CEC's management of the Company’s
improved financial results in 2018, including a more than
five times growth in Company annual eperating income

to $423.% million, realizing & Company annual EBITDA ta
average capital employed ratio of 21%, increasing the
Company's proved reserves by 17% over the prior year,
and increasing the Company’s production rate by 4% to
516 million barrels oil equivalent warranted a modest
adjustment in base salary compensation of 2.5% for the
2018 performance year. Mr. Jenkins' annual incentive award
{cash bonus, payable in first quarter 2019) was paid at the
level of $2, 500,000, which represents approximately 139%
of his target award opportunity, a level commensurate
with those of other plan participants. In February 2018,
the Committee granted the CEQ long-term incentive
compensation with a grant date fair value of §9 286,113,
This was higher than his 2017 equity grant value due to
the Company’s grant strategy in 2018 to return to market
value at the 50th percentile for executive long-term

award opportunities, as compared to 2017 grant values
which ware depressed in recognition of disappointing
financial results and returns to stockholders. In aggregate,
Mr. Jenkins' total direct compensation for 2018 was
$13,115,%19 which is an approximate 20% increase in total
compensation fram his 2017 level of $10,940,298.

Stockholder Engagement

The Cempany values the feedback and insights that

it receives from ita stockholders through ongoing

dialogue, At the 2018 Annual Meeting, a proposal seeking
an advisery vote on executive compensation for the
Campany's MEOs (see “Tabular Information for Named
Executive Officers”) was submitted to stackhalders,
Stockholders endorsed the Company's MEQ compensation,
with over 2% of the votes cast indicating approval.

Even in years of strong say-on-pay support, we engage
with our stockholders on a regular basis to ensure we fully
understand tha factors they consider to be most important
when evaluating our company. During 2018, in addition

to regular dizcussions with stockholders regarding our
financial results, members of executive management
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proactrvely engaged in discussions with institutional
investors soliciting investors’ input regarding the strengths
and weaknesses of the Company's strategy, corporate
governance, executive compensation and sustainability.
Murphy extended the oppaortunity for one-on-ona
discussions with the 25 largest institutional investors holding
significant ownership interests in Murphy, A number of
significant investors responded favarably to the opportunity
to share their views and provided meaningful input

As a result of these discussions, the Executive
Compensation Committes enhanced a number of elements
of our executive compensation program, as well as our
proxy disclasure. These changes occurred during the
remainder of 2018 and during the first quarter of 2019
Enhancements to the executive compensation program
have included the following:

Clarification of the Performance Metrics and Goal-
Setting in the Annual Incentive Plan

On May 1, 2018, Murphy filed a Ferm 8-K clarifying how the
2017 annual incentive performance goals are established
each year pursuant to the annual incentive plan, The
Company explained how the parformance goals were set
in response to market forces such as commodity pricing
and were reflective of expected lower production rates
and returns attributed to a reduction in field development
capital and asset divestitures. As a result of these
considerations and performance goals which wera sat

at levels below the prior year's results, Murphy elacted

ta reduce its capital expenditures in arder to be better
atewards of the Company’s capital resources. This year, we
are continuing to provide an expanded discussion of the
factors underlying aur annual incentive goal setting for
2018 awards, See page 27 for details,

Longer performance measurement period for PSUs

The Company has changed its performance measurement
pariad for its perfermance-based restricted stock unit
awards. The former plan design included four equally
weighted measuremant pariods: year 1; year 2; year 3;
and years 1-3 combined. Beginning with the 201% awards
under the 2018 Long-Term Incentive Flan (the 2018 LTI
Plan"}, a new measurement period of 346 months will be
implemented. The performance metric remains as ralative
TSR of Murphy versus its designated industry peer group.
Thiz change in the measurement period has been made
in recognition that stockhelders may be more focused on
demonstrated lenger-term performance eyeles,



Limit on PSU vesting for negative TSR

The Company has added a new provision to the long-term
incentive grants beginning in February 2019 that includes

a vesting cap on F5U awards should the Murphy TSR be
negative over the three-year performance cycle. Even if the
Murphy relative TSR performance may resultin an above-
target payout opportunity greater than 100% of the number
of PSUs granted, the new plan design caps the number of
PSUs earned to 100% of the number of PSUs granted.

Adoption of Double Trigger Vesting of Long-Term
Incentives in Event of Change-in-Control (CIC)

Beginning with equity grants made in February 20019, we
no longer provide for accelerated vesting of long-term
incentive compensation grants to the CEQ and seven
axecutive officers, including NEOs, who are direct reports
to the CEO position upon the event of a Company CIC.
Instead, grants made in February 201% and after will be
subject to a new policy that requires two defined triggers:
(i} the Company experiences a CIC (as defined and set
forth in the applicable long-term incentive docurments);
and (il the CEC and his direct reparts, including MEOs,
experiences an invaluntary termination of employment or
terminates employment for stated good reason upon o
during a set peried following the CIC,

Adoption of a Single Peer Group

In recent years, Murphy has relied upon two different

sets of peer companies for benchmarking and financial
analyses: a Compensation Peer Group used for
banchmarking exacutiva compansation and nan-employea
director compensation and TSR Peer Group used for the
relative benchmarking of Murphy's TSR for purposes of

the Murphy long-term incentive perfarmance plan. Thare
was considerable, but not total, overlap between the twao
groups. Throughout 2018 and into the first quarter of

2019, the Executive Compensation Committee analyzed

28 exploration and production companies for patential
inclugion of 3 new group of companies and approved

a new single peer group of 16 companies and Murphy
intends to use a single pear group gaing forward, The
new peer group has been included as the identified TSR
performance measurement peer group with respect to the
new long-term performance plan grants awarded to NEOs
in February 201%. Flease see page 36 of this CO&A for
identification of the new peer group.

Implementation of New CIC Severance for NEOs

When reviewing peer CIC-related compensation practices,
the Committee determined that the Murphy's CIC-related
cash severance benefits were not competitive with our peers.
In February 2019, the Company extended enhanced CIC
coverage to seven executive officers who are direct reports to
the CEQ pasition. Such prospective severance campensation,
payable to executives only in the events of both a CiC and a
qualifying employes termination, is benchmarked to the S0th
percentila of severance compensation levels of companies in
Murphy’s industry sector.
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Compensation and Corporate

Governance Policies

"What We Do" and "What We Don't Do”

Murphy is committed to developing and implementing executive compensation and corporate governance pelicies which
are directly aligned with the best interests of our stockholders, In this regard, we have adopted executive compensation
practices which are considered to be "best practices” and which will ensure that we have put stockhalder interests at the
forefront. The following table lists the practices that Murphy has implemented which describe the bast practices we have
adopted as "What We Do” as well as a listing of practices identified as “What We Don't Do” that we consider not to be

aligned with our stockholders’ interests,

What We Do

v Stock Ownership Guidelines

Directors are required to own and hold Company
shares equal in value to five times their annual

cash ratainer. Officers of the Company or any of its
operating subsidiaries are expected to own and hold
a number of shares at least equal in value to a multiple
of base salary, depending upan the officar's position
5.0 times for the CEQ, 2.5 times for EVPs, 2.0 times far
SWPs, and 1.0 times for VPs).

v Pay for Performance

At least 75% of sach NEQ's target direct compensation
i5 in the form of variable compensation tied to
Company performance through the annual incentivae
and long-term incentive compensation plans. PSUs,
comprise 75% of equity awards, are tied to multi-year
performance goals and may not be earnad above
target if TSR over the performance period is negative.

v Anti-Hedging Policy
Directors, officers, and employess are prohibited
fram engaging in any hedging transactions (including
transactions involving options, puts, calls, prepaid
variable forward contracts, equity swaps, collars and
exchange funds, or other derivatives) that are designed
to hedge or speculate on any change in the market
value of the Company’s securities.

¢ Limited Perquisites

The Company’s executive officers, including the NEOs,
receive no perquisites or special executive benefits,
unless such benefits serve a reasonable purpose, such
as limited use of Company aircraft by the CEQ,
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v Clawback Provision

In connection with the Dodd-Frank Act, the Company
has adopted a policy allowing for the recovery

of incentive-based compensation under cartain
circumstances including a potential restatement of
Company financial statements.

v Independent Compensation Advisor

The Committee of the Board has retained the services
of Pay Governance as its independent advisor
rirgarding executive compensation issues facing the
Committee. Pay Governance provides no other services
to Murphy or the Committee beyond its executive
compensation advisory services.

v Annual Stockhelder Say-on-Pay Vote

Since the inception of the stockholder advisory vote
regarding Say-on-Pay, Murphy has allowed for such a
vate annually and has received a highly favorable (929%
or higher} vating result each year.

v Stockholder engagement

The Company engages with stockholders on a regular
basis to fully understand the factors considerad most
important when evaluating the Company.

v Double trigger CIC provisions

Equity awards granted on ar after February 2019 to
the CEQ and seven executives reporting to the CEQ,
including NEOs, require a qualifying termination in
order to be eligible to accelerate vesting fallowing a
CIC, Cash severance following a CIC is also double
trigger,



What We Don‘t Do

X Mo Employment Agreements X Ne Above-Median Benchmarking

The Company does not have written employment
agreements specifying compensation levels and
practices for its CEQ and NEOs or any Company
employee. Beginning in 201%, the only written
agreament in effect is the Company's change in
contral (CIC) protection for the CEOQ and 7 other
key employees (which includes NEQs) in the form
of a Severance Pretection Agreement which is anly
opearative in the event that the CEO or executive is
involuntarily terminated without cause or terminates for
specified good reason following a CIC transaction.

Mo Tax Gross-Up Payments

The Company does not provide its CEO ar other
MECQs with tax gross-up payments for any form of
executive compensation, including the CIC severance
compensation for the CEC,

Mo Backdating of Stock Options

Murphy has never engaged in the practice of
backdating stock options or other farms of aquity
campensation,

No Payment of Dividends on Unearned
Parformance Awards

With respect to unearned long-term performance
awards measured or paid in Company stock, the
grantee will not receive dividends pursuant to such
granted awards until such stock is earned and/or paid,

All elements of total direct executive compeansation
{base salary, target annual incentive, and target
leng-term incentives) are benchmarked at the 50th
percentile of our peers or the competitive market.

Mo Pladging of Shares Unless Stock Ownership
Guidelines are Met

A director or officer may not pledge Company
securities, including the purchasing of Company
securities on margin or halding Company securities
in a margin account, until he or she has achieved
the applicable stock ownership target specified in
the guidelines above. Any pledging of shares must
be in compliance with applicable law and should be
disclosed te the Company in advance

Mo Payment of Awards Greater Than Target in Event
of Negative TSR During the 3-Year LTI Performance
Period

Under the design provisions of the revised long-

term incentive compensation program applicable to
grants of FSUs, in the event that the Company’s TSR is
negative over the applicable measurement period but
results in relative performance greater than the median
of its peers, the awards and payments of PSUs earned
will be capped at the target leval.
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Elements of
Compensation

The Company’s executive compensation pragram ineludes a base salary, participation in an annual cash-based incentive
plan, long-term incentive compensation, employee benefits and limited perquisites. The Committee believes that a majority
of an executive officer's total direct compensation opportunity [which includes base salary, annual and long-term incentive
npp-::lrhjr'uitl:f:i:l should be =t formance-based. The Cammittee determines an executive's total direct compensation
opportunity based on compensation peer company information and survey data provided by Pay Governance to ensure the
program is competitive with the compensation peer group in order to attract and retain talented executives.

A, Base Salary

The objectives of the base salary component of compensation are:

1 to provide a fived level of compensation to compensate the executive for day-to-day execution of primary duties and
responsibilities;

2 to assist the Company in the attraction and retention of a highly skilled competitive leadership team by paying base
salaries competitive with thase paid by the Company's compensation peer group; and

3 to provide a foundation level of compensation upon which incentive opportunities can be added to provide the
motivation to deliver superior performance.

The Company targets the median ("50th percentile”) of com petitive rmarket pay levels for the base salary of the NEQs
because it allows the arganization to recruit, attract, and retain qualified management talent having the requisite skills and
compaetencies to manage the Company and to deliver additional value for stockholders, In practice, some executives are
paid above or balow the 50th percentile beacause of their individual job performance, time in the position, and/or tenure
with the Company. Executives’ salaries are ultimately determined based on the market pay levels, as well as a combination
of experience, duties and responsibilities, individual performance, Company performance, general economic conditions
and marketplace compensation trends.

In February 2018, the Comminee approved adjustments to the base salaries for the NEOs effective as of February 1, 2018:
Messrs. Jenkins, Colaman, and McFadyen each received 2.5% adjustments,
+ Mr. Compton received a 5.0% adjustment to bring his base salary closer to the midpoint of the Company’s peer group.

Mr. Eckart received a 10.0% adjustment effective as of January 1, 2018 as part of the Company’s phased approach to
bring his base salary closer to the midpaint of the Company’s peer group based on data provided by Pay Gavernance,

Upon hiz role transition to EVF of Offshore in September 2018, and in recognition of this promotion and increase in
responsibilities, Mr. McFadyen’s total increase in base salary for 2018 was approximately 19%, which included currency
translation adjustments.
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The chart below details executives 2017 and 2018 base salaries and adjustments:

2017 Base 2018 Basa  Adjustment for

Mamed Executive Officer Salary Salary 2018

Roger W, Jenkins $1,300,000 £1,332,500 2.50%
David R, Loonay? = 650,000 0.00%
Jahn W, Eckart® £586,500 5623.150 10.00%
Eugene T. Coleman £574,050 55%0,451 2.50%
Michael K. McFadyen £442,274 £550,000 19.00%?
Walter K. Compton £557.230 §585,092 5.00%

1 Mr. Leoney was elected aa Executive Vice President & Chiaf Financial Officer effactive March 1, 2018

2 Mr. Eckart racaivad & 10% increasa in 2018 dise to tha Campany's phased appraach to biing his base aalary closar to the midpaint of the Company’s
peer group. He relinquished his position as Chief Financial Officer effective March 1, 2018 and retired from the Company az Executive Vice Prasident on

Mlay 31, 2018

Thiz smount incledes an adjustment on February 1, 2018 and on Septembear 1, 2018 when Mr. McFadyen transitioned to EVF of GHshore. The total

increase abso includes currency translation adjustments

[

B. Annual Incentive Plan

The objectives of the Company's annual incentive program are:

1 to provide cash-based incentive compensation linked to Company performance to those officers, executives, and key
employees who cantribute significantly to the growth and success of the Company;

2 to attract and retain individuals of outstanding ability;

3 to align the interests of those who hold positions of major responsibility in the Company with the interests of the
Company's stockholders; and

4 toencourage excellent operational performance by rewarding executives when they achieve this level of performance.

The Committee targets the 50th percentile of competitive market pay levels for its annual target incentive to motivate its
axecutives, Executives have the apportunity to be compensated above the median of market pay levels when the Campary
has above market performance based on established performance measures, In February 2018, the Committes reviewed
an analysis of the top executives prepared by Pay Governance and approved adjustmants, where necessary, to bring target
bonus parcantages in line with the market. For 2018, the target bonus percentages of the Company’s NEOs were at the
median of the competitive market.

The 2017 Annual Incentive Plan (the “2017 Plan”) provides the Committee with a list of performance criteria to be used for
determination of performance-based awards.

For 2018, the perfarmance criteria, approved by the Committee, was modified from the criteria used in the prior year to
increase the profile for the role of capital efficiency and financial discipline by replacing EBITDA/BOE with EBITDA/Average
Capital Employed,
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PERFORMANCE METRICS AND WEIGHTINGS

2018 Performance Criteria

Matric Waighting Diefinition

Safaty

Total Recordable Incident Rate (TRIR) 7.5% Defined a5 the combined number of incidents for both contractors and
employees worldwide per 200,000 waork hours. The lower the result, the better the
performance.
The health and safety of the Company's employees and contractors is important to
the Campany. Inclusion of a safety metric reflects the Campany's emphasis on safe
operations by both employess and contractors.

Environmental

Spill Rate T.3% Dafined as the number of spills equal ta or greater than one barrel per million
BOEs' produced. Like TRIR, the lower the spill rate, the better our environmental
performance.
Inelusion of & spill metrie reflects the Camparny's commitrment e envireamerntally
sound operations,

Financial

EBITDA Average Capital Employed' 25% These financial goals focus on financial diseipline and encourage employess to

Lease Operating Expense ("L OEBEOE 205 manage costs relative 1o gross marging and the commeadity price environrment.

Orperational

Produced Reserves Replacement {orgamic) 205 The primary business objectives for an exploration and production company are ta

Production Target (BOEPDY a0s find oil and natural gas reserves at a competitive cost while generating economic

value for its stockholders and assuring that reserves are prudertly converted into
praduction and ultimately cash flow,

Including specific operational goals on reservez additions [excluding acquisitions
and divestitures) and preduction wvolumes provides a direct ling nfﬁ.g ht for the
Company’s employees of their impact in the Company's operational success.

EBITDA/Avarage Capital Emplayed iz calzulatad by dividing the Company’s EBITDW by the sum of the opaning plus closing Capital Emplayad
{tatal agquity + tatal leng-tarrs dabt + tatal shart-term dabt) divided by twa

[*]

& barrel of oil equivalent (BOE) is & term usad to summarize the amount of energy that is equivalent 1o the amount of energy found in ane barrel
of erude ail. One barral of ol is generally desmead 1e have the same amaunt of snergy comant & 5000 ¢

Eias

ki faat of natural gas

[

ez of oil equivalent per day (BEEPD) iz a term that is used in conjunction with the production or distribution of il and natural gas

PERFORMANCE TARGETS AND GOAL SETTING PROCESS

With respect to the NEOs, the following table summarizes the performance metrics, respective weighting of performance
metrice and waighted performance scores based on actual performance, used in determining their respective annual
incentive awards for 2018, The stretched targets for performance metrics were primarily based on historical data, budgets
and forecasts,
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Under the terms of the 2017 Plan, achievement of 100% of the target rate results in the payment of 100% of individual target
awards. For NEQg, achievement of the minimum of the performance range results in the payment of 62.5% of individual
target awards and achievement of the maximum results in the payment of 250% of individual target awards, in each case
subject to a discretionary downward adjustment by the Committes of up to 100%. No awards are payable if performance
falls below the threshold level.

2018 AIF Metrics and Results

Matric Threshold Target Maxirnum Actual Results  Payout Achleved Walghting Result
TRIR D.ar D.2& 0.00 0,40 0.00% Falk 0.00%
Spill Rate 07 0.1 .00 Q.60 1871.82% T.50% 13.46%
LOE/BOE §9.18 58.80 5791 50.95 102.60% 20.00% 20.54%
Resarves Replecement 85.00% 100.00% 140.00% 166.00% 250.00% 20.00% 50.00%
Praduction Target (BOEPD) 141,500 170,000 178,500 167,792 108.76% 0.00% 21.75%
et Aerage Capital 17.00% 19.00% 21.00% 19.90% 181.25% 25.00% 45.31%
rployead
Total 151.24%

The Committee exercised its negative discretion in adjusting annual cash payments under the AIF for NEOs for 2018
banuses, which ware payable in the first quarter of 2019, Thase downward adjustments included an acrass-the-board cut by
8% to 20% for all earned awards to the MEOs bringing MED payouts to a level commensurate with those of other plan
participants, aven though the Company met or exceeded three of the six 2018 operational, safety and strategic
performance goals. Mr. Looney and Mr. Coleman received a smaller reduction than other MECs based on the feedback of
the CED as to their performance during 2018. Actual payouts are set forth in the table balow:

Target Bonus Target Bonus Award
2018 Base as a Percentage [Base Salary Earnings Earned Award Negative Actual

Salary of Base Salary Multiplied by Target [151.24% of Dizcretion Amount
Mamed Exacutive Officer Earnings Earnings Bonus Percantage Target) Appliad Awardad
Rogear W, Jenkins §1,329.804 135% 31,795,239 52715119 2% 32,500,000
Dravid R Looney 541,672 85% 450,421 3496,341 12% £4612,770
Jahin W, Eckart $259 644 B5% §220,65% $333,765 20% 247,024
Eugene T. Coleman $58% 251 B5% §500,863 757,506 146% 634,294
Michas| K, McFadyan F4TIATE B5% §402 455 3408472 20% 5484930
Walter K, Compton 582,770 75% S437,078 3461,036 20% £528,820

2019 PROXY STATEMENT 29



C. Long-term Incentive Compensation

The objectives of the Company's long-term incentive program are:

1 toalign executives’ interests with the interests of stockholders;

2 toreinforce the eritical objective of building stockholder value over the long term;

3 to assistin the long-term attraction, motivation, and retention of an cutstanding management team;
4 to complement the short-term parformance metrics of the 2017 Flan; and

5 to focus management attention upon the execution of the long-term business strategy of the Company.

The Company generally targets the median of competitive market pay levels for the annual grant value of long-
term incentive compensation.

‘When determining the size of the equity-based awards to the executives and the total number of shares available for equity-
based award grants for all management employees for the fiscal year, the Committee considers survey data provided by
the Committee’s compensation consultant, overall Company performance, internal equity, and individual performance, as
well as the proportion of the total shares outstanding used for annual equity-based award grants and the potential dilution
to the Company's stockhalders, During the first quarter of 2018, the Committee awarded long-term incentive grants to
MEQs pursuant to the 2012 Long-term Incentive Flan (the *2012 LTI Plan™) equal to approximately 100% of the target award
apportunities for each NEO based upon the S0th percentile competitive market practice, This also represented a return

to the Company's target market positioning far long-term incentive awards after grants in 2017 were made below the 50th
percentile based on the Committee’s view of appropriate grant levels at that time.

Long-term incentive compensation for 2018 included the grant of R5Us and P5Us under the Company's 2012 LTI Flan and
the Company’s 2018 LTI Flan, which replaced the 2012 LTI Plan after the 2018 LTI Plan’s approval at the 2018 Annual Mesting.

Long-term incentive grants for each NEO were awarded 75% in the value of PSUs and 25% in the value of RSUs.

In light of a shiftin the peer group compensation practices and due to provisions contained within the 2012 LTI Plan, the
Committee ceased the inclusion of stock options as a part of the 2018 long-term incentive compensation mix.

Te maintain parity with the other operational EVPs, Mr. McFadyen's 2018 long-term incentive grants equaled approximately
162% of his U.5. dollar long-term incentive target guideline due to his perfoermance and the exchange rate disparity
between the LS, and Canadian dellar, Mr, Coleman's 2018 long-term incentive grants equaled approximately 130% of his
.5, dollar lang-term incentive target guideline due to his performance, These guidelines, provided by Pay Governance
from the Mercer Human Resource Cansulting Energy 27 survey, were constructed around the 50th percentile competitive
data. Total grants to all long-term incentive participants made in 2018 equaled approximately 0.95% of tha Company's
cutstanding shares which is below the 1% annual maximum grant allowed under the 2012 LTI Plan and 2018 LTI Plan.
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MEC grants were as foll ows:

Number of Number of
Time-Based Performance-Based
Named Executive Officer Restricted Steck Units ' Restricted Stock Units™
Reger W, Jenking 81,000 244,000
David R. Leaney 28,000 BE,000
dshn W, Eckart 21,000 &2,000
Eugene T. Coleman A, 000° £3,000
Michael K, McFadyen A6, 000° &3,000
Walter K. Complon 16,000 47,000

Tima-based ard Parformance-based REU swards generally vest on tha third anniversary of the saward's grant date
Grant date Tair valuas are heted 7 the 2018 Grante of Plan-Based dwards Table

Includes an additional time-based RS award of 25,000 units. This award was granted on February &, 3018 and is schaduled to vest on the fifth
anmiversary of the sward's gram data

(R

TIME-BASED RESTRICTED STOCK UNITS

RSUs awarded in 2018 generally vest an the third anniversary of the grant date. Dividend equivalents are accumulated
during the performance period and pay out anly if the underying units vest and are earned, Holders of RSU: do not have
any vating rights,

PERFORMANCE-BASED RESTRICTED STOCK UNITS

TSR as a Performance Metric

The Committee believes that a performance unit program based on TSR relative to peer companies aligns pay and Company
performance. The industry peers selected for each performance cycle generally match the industry peers comprising the
prevailing peer group used for compensation benchmarking. TSR is determined by calculating the stock price appreciation,

ar reduction per share, for the performance period assuming dividends are reinvested on a manthly basis, For purposes of
this calculation, the beginning and ending stock prices are the averages of the closing stock prices for the month immediately
preceding and the last month of the perfarmance period. Motwithstanding the satisfaction of any performance goals, the
number of shares granted, issuad, retainable and/or vested under an award of PSUs on account of either financial performance
or personal performance evaluations may, to the extent specified in the Agreement, be reduced by the Committee on the
basis of such further considerations as determined by the Committee in its sole discretion.

Payout / Performance Leverage

P5Us awarded in 2018 will be eligible to vest in three years based on how the Company’s TSR compares to the TSR of an
index of the com parator group of energy companies {identified above). The 2018 performance unit awards contain four
equally weighted measurement periods: year 1; year 2; year 3; and years 1-3 combined. Achievement of the 50th percentile
TSR of the TSR peer group is required for vesting and payment of 100% of the target PSUs awarded, achievement of the
90th percentile TSR of the TSR peer graup is required for vesting and payment of 150% of the target PSUs awarded, and
achigverment of the 25th percentile TSR of the TSR peer group is required for the vesting and payment of 50% of the

target PSUs awarded, A prorated percentage of PSUs can vest and be paid for performance between the 25th and $0th
TSR percentiles. Mo payment is made for achievement below the 25th percentila TSR of the TSR peer group. Dividend
aquivalents are accumulated during the parformance period and pay out only to the extent that the underlying units vest
and are earned. Holders of PSUs do not have any voting rights.
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FORM OF COMPENSATION SELECTION AND PLAN INFORMATION

As noted above, the Committee currently uses two principal forms of long-term incentive compensation: R5Us and PSUs.
While the Committee expects to continue to use these two principal forms of equity-based incentives going forward, it is
posaible that the Committee may adopt a different long-term incentive compensation strateqy in future years in response
to changes in the competitive marketplace, regulatory actions, andfor changes to business strategy. In order to provide for
flexibility going forward, the 2018 LTI Plan provides possible alternative long-term equity incentive awards in addition to
time-based and performance-based restricted stock units, including stock options, stock appreciation rights, performance
shares, phantom units, dividend equivalents, and other stock-based incentives. The 2018 LTI Plan includes a list of other
performance criteria that could be used for determination of performance-based awards,

During 2018, the Company granted 1,641,500 shares as Full Value Awards under the 2012 LTI Plan and 10,000 as Full Value
Awards under the 2018 LTI Plan (as defined in the applicable plan). As of December 31, 2018, the number of shares available
for future grants of Full Value Awards under the 2018 LTI Plan was 3,365,000, Mo further awards will be granted under the
2012 LTI Plan.
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Target versus Realizable Compensation Chart—-CEO Compensation

The *Target” bars represent Mr. Jenking' base salary, target AIP opportunity and the grant-date fair value of his long-term
incentive awards for 2016, 2017 and 2018, The “Realizable” bars represent each year's base salary paid, AIP earned and not
paid until the following year, and the value of those long-term incentive awards as of December 31, 2018,
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D. Employee Benefits and Perquisites

The objectives of the Company's employee benefits and perquisites program are:

1 to provide an employee benefit package with the same level of benefitz provided to all Company employees which is
competitive within the Company's industry sector;

2 1o offer executives indirect compensation which is efficient and supplemental to their direct compensation to assist with
retirament, haalth, and welfare needs for individuals and their families; and

3 to provide only limited benefits to selected executives as deemed appropriate under the circumstances.

The Company's executives are provided usual and customary employee banefits available to all employeas. Thase include
thrift savings ({401(k)), life insurance, accidental death and dismemberment insurance, medical/dental insurance, vision
insurance, long-term disability insurance, and a Company-sponsored pension plan. Effective with the spin-off of Murphy's
former U.5. retail marketing operation, Murphy USA Inc. (MUSA) on August 30, 2013, significant modifications were made to
the U.5. defined benefit pension plan. Certain Company employees’ benefits under the U.5. plan were frozen at that time.
Mo further benefit service will acerue for the affected employees; however, the plan will recognize future earnings after

the spin-off. In addition, all previously unvested benefits became fully vested at the spin-off date. For those affected active
employees of the Company, additional U.5. retirement plan benefits will acerue in future perieds under a cash

balance formula

Tax regulations adversely affect cartain highly compensated employees by restricting thair full participation in qualified
pension and defined contribution {thrift) plans. In an effart to provide the same level of retirement benefit opportunity for
all employees, the Company maintains a Supplemental Executive Retirement Plan (the “SERP”). The purpose of the SERP

is to restore pension plan and thrift plan benefits which are not payable under such plans because of certain specified
benefit and compensation limitations under tax regulations, The benefit to the Company of this arrangement is the
retention and long-term service of employees who are otherwise unprotected by employment contracts, The SERP is
unfunded and is subject to general credit of the Company, Other than the SERP, the Company does not offer a deferred
compensation allernative to the NEQs, The Committes also provides to Mr. Jenkins a maximum of 50 flight hours each year
in the continental United States on Company aircraft as part of his total compensation package. Mr. Jenkins' aggregate
incremental cost to the Company of $173,615 as reported in the 2018 Summary Compensation Table, The Standard Industry
Fare Level rate was used to determine the income reportable to Mr. Jenkins for these trips, and the Company has not
provided any tax gross-up or other tax assistance with respect to the income recognized for use of the Company aircraft
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Actions Related to

2019 Compensation

At its meeting an February 4, 2019, the Committee discussed executive campensation issues reflecting the Company’s
2018 performance results and executive pay matters for fiscal year 2019, The Cammittes reviewed and analyzed the
Murphy executive compensation pragram as well as considered the past year's performance and proper pasitioning of
compensation opportunities for fiscal year 2019, Key decisions and actions related to 2019 executive compensation reached

by the Committes are included below:

Actions Taken During 2019 to Enhance the Executive Compensation Program

Performance Share Unit Awards ("P5Us") -
Measurement Period

The Committee recognizes that stockholders may be mare
focused on demonstrated longer-term parformance cycles.
At its February meeting, the Committee approved that

TSR metrics be based solely on a 3&-month measurement
period, rather than including three one-year measurement
pernods, pursuant to the Company's 2018 LTI Plan,

PSUs - Vesting Cap for Negative Absolute TSR

Ta further align the payouts our executives receive with
the Company’s TSR, the Committee reviewed the relative
TSR performance terms for the PSU awards at its February
meating. Aftar review, the Committes approved new terms
beginning with the 2019 P5U awards. If the TSR at the end
of the performance period is negative, the new terms will
prohibit vesting above the target level of perfarmance and
the payout percentage will be capped at 100% regardless
of ranking.

Adoption of Change in Control Double Trigger Vesting

for Long-Term Incentives

Beginning in February 2019, any long-term incentive awards
aranted to the CEQ, to direct reports of the CEQ and to any
Mamed Executive Officer will require twao defined triggers
upon a Company CIC event: (i) the Company experiences

a CIC (as defined and set forth in various long-tarm
incentive documents); and (i) the CEQ, a direct report of
the CEQ and any Named Executive Officer experiences

an involuntary termination of employment or terminates
employment for stated good reasan.

Adoption of a Single Peer Group

Beginning 2019, the Committee adopted a new 17
company peer group effective with the 20M% performance
year and years thereafter which will be used for both
compensation and performance benchmarking as well as
the relative TSR performance ranking process for long-term
PSU grants. This single peer group is comprised of both
peer campanies that are engaged in offshore, international
exploration and production as well as peer companies
angaged in onshore, multi-play shale exploration and
production in the L5,

Severance Protection Plan for Selected Officers in
Event of Company CIC

Seven officers, in addition to the CEC, were extended
severance compensation protaction in the event that they
were tarminated involuntarily or elected to terminate for
stated good reason within two years following 2 Company
CIC transactien. Such prospective compensation, payable
only in the event of a CIC and termination of employment,
has been benchmarked to the 50th percentile of industry
severance compensation practices,
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Compensation

Policies and Processes

The Committee oversees and approves the compensation
of the MEOs. The Committee currently cansists of four
members, all of whom have been determined by the Board
to satisfy the heightened independence requirements of
the NY5SE and the Company’s categorical independence
standards. The Nominating & Governance Committee
recommends nominees for appointment to the Committes
annually and as vacancies or newly created positions ocour.
Committes members are appointed and approved by

the Board and may be removed by the Board at any time,
Members of the Committee during 2018 were Neal E,
Schmale (Chair), T. Jay Callins, Walentin Miresh and Jeffrey
W, Nalan,

The Committee reviews and approves corporata goals

and objectives relevant ta the CEQ's and other MEO's
compensation and evaluates the CEOQ's performance in
light of these goals and objectives. Any decisions regarding
the CECQ's compensation are made solely by the Committes
baszed on that evaluation. For NEOs other than the CEQ, the
Committee considers the perfarmance evaluations made
by the CEO and the recommendations of the CEQ.

The Committee administers and makes recommendations
to the Board with respect to the Company’s incentive and
aquity-based compensation plans, and it reviews and
approves awards granted undar such plans.

Role of Independent Compensation
Advisory Firm

Ag set forth in its charter, which can be found on the
Campany's website httpi/inmurphyeilcorp.eom/phoenix,
zhtml?c=61237& p=irol-govHighlights, the Committee has
the sole authority to retain and terminate any compensation
consultant to be used 1o assistin the evaluation of directar,
CEO or senior executive compensation and has the sole
authority to approve the consultant's fees and other
retention terms. Advice and assistance from internal

or external legal, accounting or other advisors is also
available to the Committee. Pay Governance provides the
Committes with, among other thinga, an analysis of trends
and compensation data for general industry, the oil and
natural gas industry and a select group of comparater
companies within the oil and natural gas industry, In 2018,
the Committes again retained Pay Governance as an
independent compensation consultant. All Pay Governance
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invaices were approved by the Committee’s Chair pricr to
payrment. In its role as an advisar to the Committee, Pay
Governance attended all three Committee meetings in 2018
and provided tha Committee with objective and axpert
analyses, indapandant advice and information with respect
to executive and directer compensation. Pay Governance
does not provide any other consulting services to the
Committee or to the Company, other than those dealing
with executive compensation and the compensation of
non-employee directors. The Committee annually evaluates
the performance and independence of Pay Governance. In
2018, Pay Governance delivered a letter to the Committes
that provided full disclosure relating to Pay Governance’s
relationship to the Company, taking into account the SEC's
Consultant Independence Factors and Pay Governance's
Independence Policy. The Committes has determined that
there are no business or personal relationships between
Pay Governance and the mambers of the Committes or
the Company’s executive officers that may create a conflict
of interest impairing Pay Governance’s ability to provide
independent ohjective advice to the Committes.

2018 Peer Group Determination

The Committee annually engages Pay Governance

to determing appropriate comparator companies for
purposes of peer compensation analysia. In 2014, Pay
Governance recommended a bifurcated approach

resulting in the selection of one group for general
compensation comparisons and a larger second group for
the TSR calculation. In 20135, Pay Governance recognized
the Company's mix of onshore, offshare, domeastic and
international operations and selected a group of companies
with business and labar rationales similar to those ofthe
Company for compensation benchmarking. Pay Governance
further noted that the relatively small number of companies
in that group, coupled with a wide divergence in market
capitalization, could lead to distortions in the calculation

of relative TSR and recommended that a larger group

of companies be utilized for this purpose. In 2018, Pay
Governance reaffirmad this bifurcated approach and the
Committes approved the use of two separate peer groups
in designing the compenzation programs for the Company:
the compensation peer group and the TSR peer group.



The table below sets forth the 2018 peer groups:

A | .
nadarlm? Petrobeurn mm Eneana Corparation 1 Pionear Natural Rescurcas T

Corporation Corporation

Apacha Corpaoration | ]| ECG Rasources, Inc. [ 1} Range Resources Corporatian |

Cabaot Qil & Gas Corporation | ] Hess Corporation [ || South =] Energy n
Corparation

' h |

Chesapeake Energy [ | | Marathan Qil Corporation | | | Whiting Petroleum n

Corporation Corparation

Cimarex Energy Cao, | z::{;ﬂ:fapbratmﬂ

Dewon Energy Corporation [ | | Mable Energy, Inc. [ ||

® 2018 Compensation Peer s 201E TSR Pear

For 2019, Pay Governance revisited the bifurcated approach at the request of the Committee to determine if a single peer
group would be best suited for purposes of compensation benchmarking as well as TSR relative ranking with respect to
prospective new grants of performance-hased long-term incentives, The peer group company search criteria included:

Market capitalization of Murphy ranking at least at the 25th to 30th percentile of the potential new peers; and

In order to balance out market capitalization with complexity and breadth, the following variables were also considered:

Offshore, deep-water companies;
Onshore companies;
Exploration and preduction companies with multiple onshore plays; and

International o perations.

The Committes found that the difference betwean the two peer groups used by Murphy presented a significant difference
in the scope and size of companies included in both, For example, the 10-company peer group used for compensation
benchmarking included larger E & P companies that were predominately invelved in international deep-water exploration,
Murphy's market capitalization compared to those 10 companies was well below the 25th percentile of that group, even
though Murphy directly competes with those companies for management talent, The TSR performance benchmarking
peer group included many more on-shore companies, some of which were well below the Murphy market capitalization size
criteria. As a result, the Committea worked closely with its executive compensation group to select a single peer group
that would directly address the disparate market capitalization issues found in both sets of peers by selecting a single paer
group that would better fit the parameters of Murphy's size, scope of operations, and sourca of management talent.

Following this analysis, Pay Governance recommendad the adoption of, and the Committee approved, a new single paar
agroup that includes a group of comparable companies to be used for both the Company’s 2019 Compensation and TSR
peer group, The recommendation included the elimination of EQG Resources, Inc. and Pioneer Natural Resources due
to their large size as measured by market capitalization, the addition of three onshore multiple play companies: Matador
Resources, SM Energy Company, and CMX Resaurces Carporation, and the retention of Mewfield Explaration far the near
term until its acquisition by Encana Corporation is approved and the transaction is closed.
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The table below illustrates the changes to the Company's peer group for 2019:

- Paars Removed [2) = 2019 Peer Group [17 Total Companies)
EOIG Resources, Inc. Anadarka Petroleurn Corporation
Piznear Natural Resources Corporation Apache Corporatien

Cabot Oil & Gas Corporation

A Pasrs Added (3} Chesapeake Energy Corporation

Cimarex Energy Cao.
CM¥ Resourees Corparation

CNX Resources Corparation
Matador Resources Company

5M Energy Company Devon Energy Corporation
Encana Carporalion
Hess Corporation
Marathon Oil Carposation
Matador Resaurces Company
Mewhield Exploration Campany
Moble Ensrgy, Inc.
E.'.lngn Resourcas Corporation
5M Energy Company
Southwestern Enargy Corpaoration

Whiting Petraleum Corporation

In addition to comparator company information, the Committes uses Mercer Human Resource Consulting Energy 27 survey
information to determine competitive market pay levels for the NEOs. The Committee also reviews a special analysis of the
competitive pay levels of the Company’s compensation peer group in establishing pay levels far the CEO and NEOs.

The Committes generally takes action on compensation matters, including the grant of long-term incentive awards, at its

meeting held in conjunction with the February Board meating. At this meeting the Committes also considers adjustmants
to MEC base salary, annual incentive bonus opportunities and grants of lang-term incentive awards. The Committee also

meaets at other times during the year as necessary and, in 2018, met three times.
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Guiding Principles

The Committee bases its executive compensation decisions
an principles designed to align the interests of executives
with those of stockholders, The Committes intends
compensation to provide a direct link with the Company's
objectives, business strategies and financial results. In
order to motivate, attract and retain key executives who are
critical to its long-tarm success, the Company believes that
itz pay package should be com petitive with others in the oil
and natural gas industry, In addition, the Company believes
that executives should be rewarded for both the shart-term
and long-term success of the Company and, conversely,

be subject 1o a degree of downside risk in the event that
tha Company does not achieve its performance objectives,
In order to promote the long-term, as well as short-term
interests of the Company, and to more closely align the
interests of its key employees to those of its stockholders,
the Company uses a mix of short-term and long-term
incentives in its compensation packages. Individualz in
primary positions to influence the growth of stockholder
wealth have larger portions of their total compensation
delivered in the form of equity-based long-term incentives.
To this end, executives have a compensation package
which includes a base salary, participation in a cash-based
annual incentive plan, participation in an equity-based
lang-term incentive plan and certain other compensation,
including customary benefits as discussed in Section D

of Elements of Compensation in this CO&A. In addition,

the compensation package for the CEQ includes limitad
personal use of Company aircraft. The Company believes
that this combination of base salary, short-term incentives,
long-term incentives and employee benefits provides

the best balance between the need for the Company to
provide executive compensation which is competitive in
the marketplace and therefore necessary for recruiting and
retention, and the desire to have management’s interests,
motivations and prosperity aligned with the interests of the
Company's stockhalders.

At the Company’s Annual Mesting of stockhalders on May
9, 2018, the Company's stockhalders had the opportunity to
cast an advisory vote (a "say-cn-pay” proposal) to approve
the compensation of the CEC and NEOs, as disclosed in the
Proxy Statement, far the meeting, Stockholders approved
the say-on-pay proposal by the affirmative vote of over 92%
in 2018, consistent with the highly favorable vote outcomes
by stockhalders since the onset of the say-on-pay voting

requirernent. The Cormmittee is cognizant of the advisery
vale results of say-on-pay and will communicate directly with
investors/stockholders as required to address their concerns.

Risk Evaluation

In arder to moniter the risk associated with executive
compensation, in October 2018, the Committee reviewad
a raport from Pay Governance assessing the risks arising
from the Company's compensation policies and practices.
The Committae agreed with the report’s findings that thase
risks were within the Committee's ability to effectively
monitor and manage and the programs do not encourage
unnecessary o excesgive risk-taking and do not create risks
that are reasonably likely to have a material adverse effect
an the Company.

Tax Policy

Section 162(m) of the Internal Revenue Code of 1986,

as amended, generally limits the tax deductibility of
compensation paid to certain NEOs to 31 millian annually,
Prior to the Tax Cuts and Jobs Act ("TCJA") that was signed
into law on Decambear 22, 2017, Saction 162{m) provided an
axception from this limitation for "qualified performance-
based compensation,” and the Committee considered

the impact of the tax deductibility limitation when

making compenaation decisions and certain elemants of
the Company’s incentive compensation program were
structured to meet this exception.

The TCJA repealed the “gualified performance-based
compensation” exception, effective for taxable years
beginning after December 31, 2017. The TCJA provides
transition relief for certain contractual arrangements in
place as of Movember 2, 2017, if certain requirements

are met, The Committea has and will continue to retain

the flaxibility to dasign and maintain the executive
compensation programs in a manner that is most beneficial
to stockholders, including the payment of compensation
that is subject to the deduction limits under Section 162{m).
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Executive Compensation

Committee Report

The Executive Compensation Committee has reviewed and discussed with management the foregoing Compensation
Discussion and Analysis. Based on the review and discussions, the Executive Compensation Cemmittee recommended to
the Board of Directors that the Compensation Discussion and Analysis be included in the Company's Proxy Statemaent.

EXECUTIVE COMPENSATION COMMITTEE
Meal E, Schmale (Chair)

I. Jay Collins

Walentin Mirash

Jatfray W. Nolan
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Executive Compensation

Tabular Information for Named
Executive Officers

Further information with respect to the Named Executive Officers is set forth in the follow neg tables
2’D1 8 SLImrnll:‘I I:cl mp-n::ﬁon T; hl-
Change in
Mon-Equity Pension Valus and
Stock Incentive Flan  Nongualified Deferred All Dther
Mame and Principal Salary Bonus Awrards Option  Compansation® Compensation Compensation®
Paosition Year (%) (%) (5 Awards! (5) (1] Earnings® ($) (5] Total [5)
Roger W. Jenkins 2018 1,329.806 - 2285113 - 2,500,000 - 254,213 13370132
President and Chisd - . . I . - - - -
Exacutive Cifficar 017 1,300,015 £ 193,020 281,580 2,159,703 1,830,640 219,137 12990075
2016 1300073 = 2410310 1,106,600 1.%50.000 1.501.07% 233,645 B.Ah01, 747
David K. Looney®
Executive & 018 541472 2,809,748 - 812,770 - 279,630 4,244,040
President Chied
Fimancial Officar
ana 259 44t - 794,053 - 247024 830,737 15,71& 2,167 375
John W. Eckart*
Enccisthee Yica 2017 5462227 - 1,261,320 262,680 £46,5105 950,295 34,543 3N7THT0
Praaicart
2014 515011 442,590 206,230 486,000 547,018 31,800 2228 047
EugensT. 2018 589251 - 3,110,653 - 836,294 37,445 14,145 4,405,828
Caol
ks 017 57438E 1619005 334320 593452 597614 35,308 3744762
2014 342011 1,220,000 286710 492,000 381,326 34,620 29786757
Michaal K. 208 AT3ATE b5,66T 3110453 - 486,529 14,748 70,451 4957 644
McFad d
. 2017 461334 100,000 1619005 334320 425,789 544,530 28,744 3515749
Executive Yice
Praicent 2014 42228% 14060, 0 1,220,050 286,710 349451 319,445 26,354 2,743, 33%
Walter K. Compton 2018 BE2TTD = 1800018 = 28,820 = 2,947 384
Executive Yice 20! 555,884 1,207,530 246,760 d44 sl B¥7.450 34,143 3,386,433
Presidert and General
fenEeE 2046 247006 = 475,550 216,270 391,000 o8 2,165,854

bazed r
for any re; n ethar
performance conditions are
rrant tarminates Tar any s

be at or near the value induded herein

d stock unit
- dwath
ime-

The perfarmance-ba
Basad ragtncte: ack writ
than retirement, death or full disability. Thereis no a

or full disability.

tha date of grant and ane gat b

urance that the value realized by the executive w

2 Reflects payments undar our annual incentive program awarded and paid after the and of the year in which they are reportad. Bacause thess paymants
ralated sar andared in the year prior to paymant, tha Co mipany reported these incentives as a component of compansation expense in the yaar
fer which the award was earnaed
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3 Tha amaunts shown in ths salumn reflact the anmual dhanga in sccumulated banefita undar tha Murghy Oil Supplamantal Executive Retirarmant Plan, Ses
tha 2016 Pansion Banafits Table belaw far more information. There are no deferred compensation eamings reported in this colemn, as tha Company's
non-gualified deferred compensation plans do not provide sbove-market o preferential sarnings. See the 2018 Non-qualdied Deferred Compansation
Table below for more information. Where the annual change in accumulated benaefits was negative, it was excluded from this column and from the
Summary Compensation Table Total column. The annual change in accumulated benefits were negative for 2008 for Mr. Jenkins (-$91,797) and M-
Casmpton 5219082

The tatal srnounts shown in this coliemn for 2018 conasst of the fallowing

M. Jenkins 74, 786—Company contributions to defined contribution plans; $810—benefit sttributable to Company-provided term life insurance palicy,
£173,815—Company airplane uzage based on aggregate incremental cost to the Company. The aggregate incremental cost to the Company for airplane
usage i saliulated by multiplying, fer aach trig, the statutary miles for aach trip times the 12-menth average direst ot per statutary mile far the
airplane vsad. The direct costs wtilized in the calculation include: traval axpensas for the aviation crew, communications expensaes, landing fees, fuel and
lubrication, contract mamtenance and rEpEirs, ard the provision allocated for the overbaul of the engines

Mr. Looney: $30,875—Company contributions to defined contribution plans; $810—HBeneft attributable to Sompany-providad term life insurance policy;
3247 %45 —Heneht stimbutable ta Company relecstion allowances.

M. Eckart: 315 57%—Company contributions to defined contribution plans; $338—Baneht sttributable to Company-provided term life insurance policy
Mr. Coleman: $35,355—Company contributions to defined contribution plans; $810—Bensfit attributabls to Company-provided term life insurance
palicy.

Mr. McFadyen: $11,000—Company contribution: to defined contribution plans; 5931 —Bansht stinbutables to Compaeny-provided term life inzurancs
policy; $58,320==Benefit attributable to Company relocation allowances

L] Curlpl«:l' 531.'?M—C;1Flpun:.- contnbutions: to defned contributsn '.'|¢'I:J. FB10—Barsht sttnbutable to {:umpurly-p'wrﬂud taren life maurance
policy.

Mr. Looney was appaintsd as cur Executive Vice President and Chisf Financial Officar, and became a NEQ, on March 1, 2018,

& Mr. Ezkart relinguished his tithe as Chief Financial Officer on Fabruary 28, 218 and retired from the Company effective May 31, 2018

=

(]

i

M. McFadyen's Consdian based salary sarnings were converted to USS4T1,475 using & currency corveraion fector of 07333 Canadean dellars 1o LS. dollar
as of December 31, 2018,

Pay Ratio
In accordance with the requirements of Section ?53(b) of the Dodd-Frank Act and ltem 402(u) of Regulation 5-K (which we
collectivaly refer ta as the “Fay Ratio Rule”), we are providing the following estimated information for 2018:
the median of the annual total compensation of all our employees (except our Chief Executive Officer) was $140,965;
the annual total compensation of Chief Executive officer was $13,370,132; and

the ratio of these two amounts was 95 to 1. We believe that this ratio is a reasonable estimate calculated in a manner
consistent with the requirements of the Pay Ratio Rule.

SEC rules for identifying the median employee and calculating the pay ratio allow companies to apply various
methodologies and assumptions and, as result, the pay ratio reported by us may not be comparable to the pay ratio
reported by other companies.

METHODOLOGY FOR IDENTIFYING OUR “MEDIAN EMPLOYEE"

Employee Population

To idantify the median of the annual total compensation of all of aur employees (other than our Chief Executive Officer), we
first identified our total employee population fram which we determined our “median employee”. We determined that, as of
December 31, 2018, our employee population consisted of approximately 1,300 individuals.

To identify cur “median employee” from our tetal employee population, we compared the amount of total taxable earnings

reflected in each country’s payroll records, converted to U5, dollars, We identified our “median employee” using this
compensation measure, which was consistently applied to all our employees included in the calculation,
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DETERMINATION OF ANNUAL TOTAL COMPENSATION OF OUR “MEDIAN EMPLOYEE"
AND OUR CEOQ

Onee we identified our “median employes®, we then calculated such employee’s annual total compensation for 2018 using
the same methodology we used for purposes of determining the annual total compensation of our NEOs for 2018 {as set
forth in the above 2018 Summary Compansation Tabla)

Our CEC's annual total compensation for 2018 for purposes of the Pay Ratio Rule is equal to the amount reparted in the
“Total” column in the 2018 Summary Compensation Table, adjusted, to the extent applicable, in a similar manner as the
annual total compensation of our “median employea”.

2018 Grants of Plan-Based Award Takle

Extimated Future Payouts Under Estimated Fulture Payouts Under
Mon-Equity Incentive Plan Awards’ Equity Incentive Plan Awards®
Al Otheer Stock
Aomards: Grant Date Fair

Grant  Thresheld Targst  Maximum Thresheld Targat Maximum  Mumberof Shares  Valua of Stock and
Mame Drate L3 (5) (5 1#) (#) 1% af Stack or Units? (#] Option Awards® (5)
Roger W. 1122024 1.795238 4,000,000 - - - - -
Jdenkins

268 - - - 122,000 244,000 346,000 - 6,583,850

2B - - - - - - E1,000 2302273
Dravwid R 287,763 A60,421 1,151.053 B = = = =
Lesanay

3Mna 42,500 45,000 127,500 2,090, 7aa

3MNa - - - - - - 28,000 719,180
Jahin W 137,924 220,659 551,748 - - - - -
Eckart

268 - - - 31,000 £2,000 23,000 - 197,180

2B - - - - - - 21,000 396,873
EugenaT. 33040 500,363 1,252,158 - = = = =
Colerman

2ENE - - - 31,500 £3,000 4,500 - 1,803,213

2618 - - - - - - 44,0040 1,307,435
Michael K., 251,534 402,455 1,004,137 - - - - -
McFadyen

2R = - - 31,500 £3,000 o4 500 = 1803214

2618 = - = = - = 44,000 1,307,435

2731713 430,078 102494 - - - -

Wialter K.
Compton M - - - 23500 AT 00 0,500 - 1345253

ZENE - - - - - - 14,000 454,750

1 Threshold and masimum awards are based on the provisions in our annual incentive program. Actual awards earmed can range from 0 to 250% of the
rarget awarcts. The Committes ratains the autharity o make swards under the program and te uee its judgrent in adjusting awards dewmeard. Astual
payouta far 2018 are reflactad intha “Man-Equity Incantive Plan Compansation” column of the Summary Companaation Table sbove

2 Thrashold and maximum ewards are basad on tha provisions of the applicabla PSU award agreemants, Actual PSU awards esrmad can rangs from 0t
150% of tha target awards

3 Amounts includa time-bacad R5Ua, which ganarally clifi-vast threa yaars aftar their grant data

4 Tha grant date valua for the B5Us is computed in accordanca with FASE ASC Topic 718, axcluding forfaiture estimates, as mare fully deseribad in Neta
K to the conrolidated financial statements included in the 218 Form 10-E report. The grant date fair value of the Company's performance-based
rastricted stock units i3 detarmined wEIng @ Mante-Carla valuaten madel, a3 further describoed in Mote K ta the consalidated financal statements
included in the Form 10-K repart
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2018 Outstanding Equity Awards at Fiscal Year-End Table: Option Awards

Mumber of Securities Underlying Number of Securities Underlying Option Exercise Owption Expiration
MName Unexercised Exercisable Options (#] * Unexercised Unexercisable Options (#]° Price |3} Date
Rogar W, 71,955 51.56305 1/31/19
Jenkins
35,350 J¥.0244 2019
129,519 54.2141 275420
96,785 42,9745 Beriz0
120,000 55.8200 26421
220,000 4745500 23022
110,000 110,000 175450 272023
141,000 28,5050 1/31/24
David R, B
Looney
John W, 36,745 514308 1/31/19
Eckart 43,394 54.2141 2/5/20
15,000 55.8200 531020
41,000 A%.46500 5431020
20,500 17.5450 531420
Eugene T. A4, 280 51.56305 143119
Colernan 62 546 54.2141 25020
25,000 55,8200 204021
57,000 4746500 222
- 28,500 17,5650 2i2/23
42,000 28,5050 1731724
Michaal K. A4, I8D 51,6305 13119
MeFadyen
62,544 54,2141 215420
23,000 55,8200 24421
50,000 A%.6500 263422
2E,500 28,500 17.5450 22123
42,000 28,5050 131724
33210 51,6305 13119
A7 048 542141 275420
Walter K. 23,000 558200 254/21
Compton
43,000 A3 4500 2/3:22
21,500 21,500 17,5450 22I23
31,000 28,5050 1/31/24
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2018 Outstanding Equity Awards at Fiscal Year-End Table: Stock Awards

Equity Incentive Plan Equity Incentive Plan Awards:
Mumber of Sharesor  Market Valuwe of Shares Awards: Mumber of Market or Payout Value of
Units of Stocks That  or Units of Stocks That - Unearnad Shares, Units or Unearnad Shares Units or Other
Hawe Mot Vested Hawve Mot Vested 4% Other Rights That Hawe Not Rights That Have Mot Vested 4=

MNama (%) (%) Vostad * (#) (s)

Reger W, Jenking 214,230 5.010.858 51%.150 121425932
David R, Looney 37,295 872,31 127.3%0 2979 668

Johin W, Eckart Joaz 144,252 19,968 467063
Eugane T. Coleman 76,344 1,785,697 149512 3,944 592
Michael K, McFadyen 76,344 1.785.697 16%.512 39464892
Walter K. Compton 41,761 976,795 100,454 2,349 619

1 ESteck options are 50% vested after twe years and 100% vaatad after thras yaars

2 Includes accrued in-kind dividend equivalents on perfarmance-based restricted stock units.

3 Performance-based restricted stock units vest if the Company achieves specific performance objectives at the end of the three-year performance

periad
4 Ganerally, tima-based restricted stock units vest on the third annversary of the date of grant
& Walue waz determined baced on a Decembar 31, 2018 cdosing stock price of $23.3% per chare

The table below shows the number of shares of the Company's commen stock acquired during 2018 upen the vesting of
stock awards granted to the named executive officers in previous years.

2018 Option Exercises and Stock Vested Table

Oiption Awards Stock Awards
Mumber of Shares Value Realized on Mumber of Shares Value Realized
Acquired on Exercise Exarcisa’ Acquired on Vasting on Vasting ®

MName (#) (5] (#] (5]
Roger W, Jenkins - - 178 5&4% 5,404 285
David R, Leonay

Jahin W, Eckart - - Er ) P 994, 2446
Eugene T. Coleman 28,500 362,0%3 43,813 1,584, 740
Michael K. McFadyen - - 41,094 1,243 915
Walter K. Compton - - 35,241 1,0&& 745

1 The walue shown reflects the diffarence batwaan the market price on the date of swarcise and the exercice price of the option

2 Tha dollar arvcunts shawn in this column are detarmined by multiplying the numbaer of shares of common stock underlying vested stack awards by tha
per chare market price (sverage high and low price) of the Company’s comman stock on the vesting date
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2018 Pension Benefits Table

Mumber of Years  Present Value Payrments
Mame Flan Mame Credited Service  of Accumulated Dwuring Last
] Benefit ($) Fiscal Year (5)
Roger W, Retirarment Plan af Murghy Oil Corporation 17.210 750,044 -
donkins Murphy Oil Carparation Supplemental Executive Retirement Plan 17.210 8,793,334 -
Cravid R, Retiramant Plan of Murphy il Corporation - - -
Leonay Murphy Qil Corporation Supplemental Executive Retirement Flan - - -
deahir W Retirernent Plan of Murphy il Corparation 27.667 1,421,150 47 820
Fekar Murphy Qil Corporaticn Supplamantal Executive Retirement Plan 27647 4,518,780 152956
Eugene T. Retirarnent Plan af Murghy Oil Corperatian 17.147 845,61% -
Cateman Murphy Oil Corporaticn Supplamental Executive Retirement Plan 17147 2,722,878 -
Michas! K. Retiramant Flan of Murphy il Company Ltd. F.830 212,290 -
L Murphy Oil Campany Ltd. Supplemental Executive Retirermant Plan $.830 1,952,245 -
Retirament Flan of Murphy (il Corporation 5,287 372,007 =
Murphy Qil Carparation Supplemental Executive Retirement Flan 6287 136,940 -
Walter K. Retirarment Plan af Murahy Oil Corporation 31.000 1,349,480 -
Compton Murphy Qil Carporation Supplamantal Executive Retirement Plan 31.000 3,956,748 -

The purpose of the Retirement Plan of Murphy Oil Corparation, a tax-qualified defined benefit retirement plan, is to provide
ratirament and incidantal benafits for all amplayees who complete a period of faithful service, The purpose of the SERP is
to restore defined benefit and defined contribution banefits which cannot be paid because of certain specified benafit and
compensation limitations under the tax-qualified retiremant plan. The pension formula used to calculate benefits is: 1.6%
times final average pay (FAP) times years of benefit service minus 1.5% times primary social security benefit times years of
benefit service (to a maximum of 33 173 years).

The FAF used in calculating benefits under the plans is the average cash compensation (salary and annual incentive bonus)
aver the highest paid 36-month period during the employee’s last ten years of employment. Distribution elections for the
qualified plan are made upon retirement. Benefits shown are computed on a single life annuity basis and are subjectto a
deduction for social security amounts. The pension benefits shown neither reflect any reductions in retirement benefits

that would result from the selection of one of the plan's various available survivership options nor the actuarial reductions
required by the plan for retirement earlier than age 62, For this purpose, Mr. Jenkins’ average compensation was $3,095,914;
Mr. Eckart’s $1,020,033; Mr. Coleman's $1,04 3, 287, Mr. McFadyen's $1,673.481 {Under the retirement plan for Murphy il
Company Ltd., the average final pay of C$1,111,500 was converted to US$815,063 using a currency conversion factor of
0.7333 Canadian dollars to 1.5, dollar) and Mr. Compton's $989,747.

The estimated credited years of service used are as indicated in the table.

Effective with the spin-off of MUSA an August 30, 2013, significant modifications were made to the LS. defined benefit
pension plan, All current NEOs continue ta accrue benefits in this plan, however, certain Murphy employees’ benefits under
the L5, plan were frozen at that time. No further benefit service will acerue for the affected employees; however, the plan
will recognize future earnings after the spin-off, In addition, all previously urvested benefits bacame fully vested at the spin-
off date. For those affected active employees of the Company, additional U.5. retirement plan benefits will accrue in future
periods under a cash balance formula.

The following assumptions were used in determining the present value amounts at December 31, 2018.
Discount Rate-4.38%

Mortality Table—MRP-2006 (RP-2014 no-collar annuitant table backed off to 2006 using scale MP-2014 and projected
generational mortality improvements based an the MMP-2018 scale).
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2018 Nongqualified Deferred Compensation Table

cw:::t?:-::n Last  Registrant Contributions  Aggregate Eamings Aggregate Aggregate Balance

Fiscal Year ' in Last Fiscal Year * in Last Fiscal Withdrawals/ at Last Fiscal
Mama %) [£1] Yaar ($)* Distributions [$) Yaar-End (§)
Rexger W, Jenkins 141,083 63,268 (118,098} - 1,733,360
Dravid R, Looney 26,511 26,511 (3.248) - 49,775
dahn W, Eckart 18,240 8,704 g,534 [576,348) -
Eugane T. Coleman &9, 89 18,855 (48,005} - 201,408
Michael K. McFadyen - - (158} - 8,252
Walter K. Compton 28,130 18,466 (39,1600 - 538,405

The axscutvs contiibutisns in the last fiscal year have bean included w the "Salary” calumn far the Namad Exgcutive Officer in the 2018 Summary
Compansation Tabla

Tha ragistrant contributions in tha laat fiscal year have bean included in "All Other Compansation” columa for the Mamad Executive Officar in the 28
Summary Compenzation Table

]

("]

The unfunded SERF provides the sama investmant opticns available under the qualified 401k} savings plan. The "Aggragate Earmings” calumn reflacts
tha differant investment returns based upon the Mamed Exscutres Officer’s nvestrment sslecton

The purpose of the Thrift Plan for Empleyees of Murphy Ol Corporation, a tax-qualified defined contribution retirerment
plan, is to provide retirement and incidental benefits for all employess who participate in the Plan, The purpose of the
Supplemental Executive Retirement Flan (SERF} is to restore defined benefit and defined contribution benaefits which cannot
be invested because of certain specified benefit and campensation limitations under the tax-qualified Thrift/201(k) Plan.
The employees are immediately vested in all employee and Company matching centributions. The Cempany matching
contributions are limited to dollar for dollar on the first £%. Al employeess are allowed to contribute on a pre-tax basis up to
25% ol their eligible pay. The table above represents amounts deferred under the SERF for 2018,

2018 Potential Payments Upon Termination or Change in Contrel Table

In connection with his appointment to President and CEO in 2013, Mr, Jenkins entered into a Severance Protection
Agraement which provides for the payment of severance benefitz in a lump sum equal to threa times the sum of Mr.
Jenkins’ base salary and his average annual bonus over the prior three fiscal years. The Agreement also contains customary
restrictive covenants applicable during the twelve-month period following termination under the Agreement. During 2018,
the Company had no other employment, change in contral or termination agreements with its NEOs. However, upon a
change in control, as defined in the applicable plan under which the award was granted, all outstanding equity awards
granted under such plans will vest, become immediately exercisable or payable or have all restrictions lifted which apply
to the type of award. During 2018, the Company had no other agreement, contract, plan, or arrangement, whether written
ar unwritten, that provided for potential payments to NEOs upon termination or a change in contrel, NEOs are specifically
axcluded fram normal severance benefits offered to other employees; however, the Company has, from time-lo-time,

paid tarmination benefits to executive-level positions upon an and in service. Decisions by the Company whether to pay
termination benefits, and, if 50, in what amounts, are determined on a case-by-case basis.

As noted in the accompanying CO&A, the Company has made substantive changes to its policies and practices regarding
CIC severance compeansation which will become effective for the first time in 201%, including the new grants of long-term
incentives which accurred in early 2019, The new policy impacting the CEQ and seven executive afficers reparting directly

to the CEQ, including the NECa, ia that the 2019 long-term incentive grants now require & double-trigger before accelerated
vesting accurs: (i) a CIC transaction; and (i) an invaluntary termination of the executive’s employment or a termination by the
executive for good reason, In addition, the Company has provided competitive cash severance compensation should the
CEQ or MED: be terminated pursuant to a CIC or terminate employment for good reason upon a CIC event, Please see pages
30 of the proxy CO&A for a full description of these changes which became effective in 201%.
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The following table presents estimated amounts that would have been payable to the applicable Named Executive Officer,
ather than Mr, Eckart, if the deseribed event had cccurred an December 31, 2018:

Mame Catagory Marmal Termination (5] Change of Contral (5)
Roger W, Jenking Sewerance - 10,407,203
MNon-aquity compensation’ 2,300,000 2,500,000
Unwested & Accelaratad?
Performance-Based Restricted Stock Units 3,132,818 9,994 465
Time-Basad Restricted Stock Linits 1,878,041 2,148,458
Stock Options &40, 750 £40,750
Retirement Plan’ 842,47 842417
Tetal 8,994,025 26,733,203
Dravied R. Looney Mon-equity compensation’ &12,770 &12,770
Unvested & Accelaratad?
Performance-Based Restrcted Stock Units &T2,275 2,259,488
Time-Based Restricted Stock Units 200,058 F201B0D
Stock Options - -
Retirement Flan’ - -
Total 1485104 3,592,438
Eugane T. Mon-equity compensaton’ &36, 294 436,294
Coleman Unvested & Sccelerated?
Parformance-Based Restncted Stock Units 208,981 2,580,777
Tirme-Basad Restricted Stack Units ¥T6, 716 1,384,115
Stock Options 166,013 166,013
Retiremnent Plan’ 278,880 278,840
Total 2 Bbb 664 5,045 858
Michasl K. Mon-aquity compensaticon’ 486,730 A4, 230
MeFadyen Unwested & Accelerated?
Performance-Based Restricted Stock Lnits 0B, 7E1 2 5B0 77T
Tirne-Based Restricted Stock Units FT6,716 1,384115
Shock Options 166,013 164013
Retirement Plan? - -
Testal 2438640 4,617,835
Mon-equity compensation' 3Z2B8,830 528,820
Unwvaested & Accelaratad?
Waltar K. Performance-Based Restricted Stack Units &02, 76T 1,923,491
Comptan Time-Based Restricted Stock Linits 74,029 426129
Stock Options 125,238 125,238
Retirement Flan? 47580 4758
Total ) ) ) 2,106,454 3479478

1 Men-equity companaation is calculated under the tarma of the 27 Flan

2 Intha avant of a change of contral, all unvasted autatanding aguity ewards will vast, bacome immediataly axarcizable or payable or kave all reatrictians
lifted @z may apply to the type of the award. Thiz amountincludes the incremental value of the current urvested outstanding awards. In the event of a
tarmination, the exercise period for stock options is reduced to the lesser of the expiration date of the awerd or two years from date of termination.

3 Mamed Executive Officers may receve benefits under the Company's dafined benefit pension plan upon retiremant, depending on date of hire, age
and yaars of sarvice at tarmination. Tha Pension Banefits Table raports the present value of sach Mamed Exacutve Officer’s accumulated banafit at
Decamber 31, 2018 unadjusted for retirernent aarlier than age &2, and such benefits are not accalerated ar otherwise anhanced in connection with
any termination scenare. Me Jarking, Caleman and Compten would have been aligible to recaive retiremant banefits fallowing a tarmination
of amployment by reason of retirement on December 31, 2008. Monthly pension benefits are payable in one of the following options: 50% Jaint and
Survivor, T5% Joint and Survieor; 100% Joint and Survivor; and 10 Years Cartain. For purposes of this table, the anrual payment of the monthly pension
benafita is shown

L]

Mr. Eckart ratired during 2018 and bacama entitlad to raceive ratiramant beanafits under the tarma of the applicabla Company plans

452 MURFHY OIL CORFORATION



Mumber of securities to be issued Weighted-average exercise Mumber of securities remaining available for
upan exarcisa of cutstanding prica of outstanding options, futura issuance under equity compensation plans
Plan Category apticns, warrants and rights warrants and rights ' {eacluding securities reflected in the first colurmn) ®

Equity compensation
plans appraved by 3,994,595 dd &b B.746,829
stockhaldars

1 A t

A da mat take i account o sk Lanals

vtardengg restrict

2 Mumber of shares svailsble for ssuance includes 1,816,317 available shaces under the 2012 LTI Plan, 8,740,000 available shares under the 2018 LTI Plan,
210,512 available sharas under the 2013 Stack Flan for Mon-Employee Directors and 500,000 available shares under the 2018 Stack Plan for Mon
Employes Directors. Azsumes sach restrictsd stock unit is equivalent to one share
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Our Stockholders

following are known te the Company to be the beneficial owners of more thar
Sehedule 136G fi ir'[_] with the SEC)

As of Dece er 31, 2018, t
the C;_,‘n"":)ilh'?' 5 Common Stock (as of the date of such stockhalder

Mame and address of beneficial owner Amaount and nature of beneficial swnarship’ Percentage
ST dG 100 Vanguard Blvd 18,339 7592 10.590%
B Vanguar [{=]F] =] Maklwern P& 19355 =L ]
. ) 55 East 52nd Streat . Cpdl o R
BlackReck Inc. K York, Y 10055 6,394,584 2.500%
FMR LLC 245 Summaer Street 15,947 2o 501 5%,
ke Bagtan, Massachugaens 02210 ShLSAT il
- — R 333 South Hope Street 13.263.406% 7 660%
Capital International Investors Los Angeles, CA 20071 3,263,406 7 660
Hetzhkis and Wiley 725 5. Fegueroa Streat 39th Fl . o " e
Capital Management, LLC Les Angales, C4 80017 EIE LS B

wit power amd

aharad wating

1 Insludas Ceer
135 filing for the period endad
2 Aninvestment adviser in accordance with Bule 13d-1(£)(1 Total includes 79,091 sole voting power chares, 19,800 shared voting power shares

18,256,494 sole dizpositive power share: and 83,265 shared dispositive power shares.

3 A parent holding company ar control parsan in accordance with Buls 13d-10=)(1 1. Tatal inchudes 15,512,984 cols voting power chares, -0- sharad
woting pewar aharag, 18,394, 584 acka dis a power thares and -0- ahared ¢ sgitive pavear shara
4 A parent holdsn mpany or control person in accordance 13d-10=00 1. Total inchudes 1,915,205 cole voting powsr chares, -0- chared

war sharas and

v o a1

shared d tiva powar sharas
al inchides 13,263 406 sale voting power aharas, -0- shared vating power shares,
@ powaer shares. Beneficial ownership disclaimed pursuant to Rule

woting powar ahanag, 15,947,292 sole diape

& An invastmant adviaar in accerdanca waith Bula 1 100 )

13,263 406 sole dispositive power shares and «0- shared dispos
|E). Tatal includas 8,105,849 aola voting power sharas, -0- sharad ve
>ozitive powar chares

t advizar in accordanca with Rula 13d

e dispositres power chares and -
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The following table sets farth information, as of February 19, 2019, concerning the number of shares of Common Stock of the
Company beneficially owned by all directors and nominees, each of the Named Executive Officers (as hereinafter defined),
and directors and executive officers as a group.

Persanal with Full Personal as Vating and Optlons Percant of Gutstanding
Voting and Investment  Beneficiary of Investment Exercisable (if greater than ane

Mame Powear 2 Trusts Powser Only Within &0 Day Tatal percent)
Clasborne P Deming 367,768 1,639,538 09,720 - BT 026 1.56%
I. Jay Callins 19,382 - - - 19,383 -
Steven A, Cossa 126,494 - - = 126,694 =
Lawrance R, Dickerson 15235 - - - 15235 -
Elizabeth W, Keller 2,036 1,053,843 200,000 - 1,255,879 -
Jarmes V. Kelley L3arz - - - L3272 -
Walentin Mirash 26,725 - - = 26725 -

R Madison Murphy 314,168 2,200,084 841,073 - 3355325 1.93%
Jeffrey W. Molan 303,839 283,252 - - 587,091 -
Meal E. Schmale 69,034 - - - &5, 034 -
Laura A, Sugg 13,227 - - - 13,227 -
Rogar W, Jenkins 3BT 519 22154 1,30%.673

David R. Loonay — - - - = -
John W, Eckart * 8,537 - - 119,894 218431 -
Eugene T. Coleman 76,088 - - 154,044 oz -
Michael K. McFadyen 115,331 - - 213,548 328,877 -
Walter K. Compton 107,209 171,548 278 75T

CHREIEE She S Hines 2,745,898 5174717 1,250,793 2,030,343 11,223,751 6.46%

officersas a grougp®

1 Includes Company Theitt [I0N(kY Plan chares in the following amaounts: Mr. Jenkins—6,117 chares; Mr. Eckart—13,885 chares; Mr. Coleman—»&,017 shares;
Mr. MeFachyen—875 shares

Includes shares held by spouse and other househald members as follows: Mr. Deming—48,004 shares; Mr. Murphy—314,158; Mr. Molan—39,392 shares
s, Keller has no investment power for these shares

Includes 568,005 shares held by a private foundation of which Mr. Murphy is Frasident for which beneficial ownership is expressly disclaimed. Includes
240,728 thares owned by the 2011 Murphy Family Trust, beneficial ownership expressly disclaimed. Also, includes 32,340 shares owned by The Suzanne
and Madizsan Murphy Grandchildren's Trust, bansficial swnership expraasly daclaimed

& HMr. Eckart ralnguishad his al Officer an Februasy 28, 2018 and retired fram the Comgany affective May 31, 2018
Includes slaven diractors, fiftesn executive officers and ona directon'officer.

B k3

title aa Chiaf Fina

53
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Section 16(a) Beneficial Ownership Reporting Compliance

Under the securities laws of the Unitad States, the Company's directors and executive officers and persons who beneficially
own maore than 10% of the Company’'s Commaon Stock are required to report their ownership of the Company's Commaon
Stack and any changes in that ownership to the Securities and Exchange Commission and the Mew York Stack Exchange.
Specific due dates for these reports have been established and the Company is required to report in this Proxy Statement
any failure to file by these dates. Based upon a review of the copies of the reports filed by the Company's directars and
executive officers pursuant to Section 18(a) of the Securities Exchange Act of 1934 and on representations from such
reparting persons the Company believes that all such persons complied with all applicable filing requirements during

fiscal 2018,

Review, Approval or Ratification of Transactions with Related Persons
and Code of Business Conduct and Ethics

During 2018, the Company did not have any transactions with related persons required to be disclosed under ltem 404(a)
of Requlation 5-K, and no such transactions are currently proposed. The Mominating & Governance Committes reviews
ordinary course of business transactions with related parties, including firms associated with directors and nominees for
director, The Company's management alse monitors such transactions on an engoing basis. Executive officers and directors
are governed by the Company’s Code of Business Cenduet and Ethics, which provides that waivers may enly be granted

by the Board and must be pramptly disclosed to stockhaldars, No such waivers were granted or applied farin 2018, The
Company's Corporate Governance Guidelines require that all directors recuse themselves from any discussion or decision
affecting their personal, business or professional interests.
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Audit Committee Report

In eonnection with the ampany's December 31, 2018 consolidated financial staterments, the Audit Committes (the
“Committes”} reviewed and discussed the audited financial stataments with management and the specific disclosures
contained in the Company's Form 10K, including “Management’s Discussion and Analysis of Financial Condition and
Results of Operations,” discussed with KPMG LLP the matters required to be discussed by Auditing Standard No. 1301,
“Communications with Audit Committees,” issued by the Public Company Accounting Oversight Board (United States) and
independence standards, and considered the compatibility of non-audit services with KPMG LLP's independence. The
Audit Committee also reviewed written independence disclosures from KPMG LLP as required under applicable standards
with the Audit Committee concerning independence and has

regarding such independent accountant’s communic
discussed the independence with the accountant. The Committes met six times during 2018. Fees for services provided by
the C::-nl:).-:n}":j =] ill:_if:u independent req stered Fll.L|| [+ ._||,'-:,-::-l.rﬂi|||_] {rr'\. EPMG LLP "-;:l the YEars ended December 31. 2018
ard 2017 are as fallows:

Mame and addrass of benaficial owner 2018 2017

Audit fees 33,363,000 53,394,858
Audit-related fees! £75.184 F4B4 238
Audit and audit-related feas 53,440, E& 54,079 0946
Tax faes 564,382 95,000

All sther fees

Total fees 53,504,568 54,174,096

1 Audit-related fees conzizted principally of fass for services in connection with docements filad with the SEC, audits of financial statemente for forsign
amployea banafit plans, and consultations conceming financial accounting and raporting standards, including the adoption of new accounting
standards

Z Tax fees consisted of services for income tax consultation and tax compliance services

Bazed on these reviews and discuszions, the Audit Committee recommended to the Board that the Company's audited
consolidated financial statements be included in its Annual Repart on Form 10-K for the year ended December 31, 2018.

AUDIT COMMITTEE

R. Madizon Murphy (Chairman)
Lawrence R. Dickerson

Meal E. Schmale

Laura A. Sugg
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Approval of
Appointment of
Independent
Registered Public
Accounting Firm

FOR THE FISCAL YEAR 2019,




The Board desires that the stockholders indicate their approval or disapproval of the Audit Committee’s
action in appeinting KPMG LLP the Company's independent registered public accaunting firm far

the fiscal year 2019, KPMG LLP has been serving the Company and its subsidiaries in this role for

many years, KPMG LLP has advised the Company that its members have no direct or indirect financial
interast in the Company or any of its subsidiaries. Members of KPMG LLP are expected to be present

at the Annual Meeting of Stockholders for the purpese of responding te inquiries by steckholders, and
such representatives will have an opportunity to make a statement if they desire to do se. The Audit
Committes and the Board believe that the continued retention of KPMG to serve as our independent
auditors iz in the best interests of the Company and its stockholders.

The Audit Cammittee iz directly responzible for the appeintment, compensation, retention and
aversight of the Company’s independent registered public accounting firm. The Audit Cemmittee is

also m:pcln:il:ﬂnfnr the audit fee negotiations with KPMG LLP and pre-approves any engagement af
KPMG LLP. Under Murphy's policy for pre-approval of audit and permitted non-audit services by KPMG
LLP, the Audit Committee has delegated the right to pre-approve services between meeting dates to
one or mere members of the Audit Committee, provided that decisions of such members te grant pre-
approvals is presentad at the next scheduled meeting of the Audit Committee. The Audit Committes
evaluates all services, including those engagements related to tax and internal contral over financial
reporting, considering the nature of such services in light of auditor independence, in accordance with
the rules of the PCADOB. In the fiscal year 2018, the percentage of services designated for audit fees,
audit-related fees, tax fees, and all other fees that were approved by the Audit Committee were $6%,
2%, 2%, and 0%, respectively.

Our Audit Cemmittes will consider the sutceme of thiz vote in itz decizion te appoint an independent
registered public accounting firm, but it is not bound by the stockholders’ vote. Even if the selection of
KPMG LLP is ratified, the Audit Committee may change the appeintment at any time during the year if it
determines that a change would be in the best interests of the Company and its stockholders.
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General Information

About the Annual Meeting

Submission of Stockholder Proposals

Pursuant to Rule 14a-8 of the Securities Exchange Act of
1934, stockhalder proposals for the 2020 Annual Mesating
of Stockhaolders must be received |‘J'_.,l the (_.ml'lFl.’ﬂn_,r at its
principal executive office on or before November 23, 2019,
for inclusion in the proxy materials

A stockholder may wish to have a proposal presented at
the Annual Meeting of Stockholders in 2020, but not for
inclusion in the Company's Proxy Statement and form of
proxy relating to that meeting. This type of proposal is
aubject to the advance notice provisions of the Company's
by-laws. In the case of the 2020 Annual Meeting of
Stockholders, notice must be received ll:l.' the f‘:::m:mny at
itz principal executive office no earlier than January 9, 2020
and no later than February B, 2020,

Proxy Access Stockholder Director
Nominations

The Company's by-laws include a proxy access
provision. Under the by-laws, stockholders who meat
the requirements set forth in the by-laws may submit
director neminations for inclusion in the proxy materials,
PIU]Y access naminations for the 2020 Annual \."ll,'l:;-[illl_,:l
of Stackholders must be received !;-y thae O ampany at its

principal executive office no earlier than October 24, 2019

and no later than November 23, 2012, and must meet all the
requirernents sel forth in the by-laws,

Electronic Availability of Proxy Materials
For 2019 Annual Meeting

Important Matice Regarding the Availability of Proxy
Materials for the Stockholder Mesating to Be Held on May 8,
2019, This Pr(nc'r' Statement and Ml.rF:-P")' Oil C-::rflr:lr.ﬂi-::h's
Arnnual Rr:pr_:.-l, tar Stockhalders and Farm 10-K for fiseal year
2018 are available electronically at https:/Awww.proxydocs,
-;_u|||."|;:r._||||ﬂir1{_:|.-"?{1-ﬂ T0¥edocs 2018/ issuer,
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Other Information

The management of the Company knows of no business
ather than that described above that will be prezented for
consideration at the nl-.‘:r?rin-:_]. If any other business praper Iy
comes before the |r'r_,~-;_:‘.i||g, itis the intention of the PerSons
named in the proxies to vote such proxies thereon in
accordance with their judgment.

The expense of this salicitation, including cost of preparing
and distributing this Proxy Statement, will ba paid by the
Company. Such expenses may also include the charges
and expenses of banks, brokerage houzses and ather
custodians, nominees or fiduciaries for forwarding proxies

and Proxy mater ial to beneficial owners of shares,

In certain instances, one copy of the Company's Annual
Report or Proxy Statement is being delivered to two or
more bluf(}'ﬁll(ﬁ'b \'\'llf_] !jll'\ll(,! dan ﬂf_{fjl{_:'j'_i U:)QIII 'Q‘.qu("jl.
the Company will promptly deliver a separate copy of the
Annual Report or Proxy Statement to a stockholder ata
shared addrass to which a single copy of the documents
was delivered. Conversely, stockholders sharing an address
whao are receiving multiple copies of Annual Reports or
Proxy Statements may request delivery of a single copy.

Requests in this regard should be addressed to:
E. Ted Botner

Vice President, Law and Corporate Secretary
Murphy Ol Corporation

P, Box 7000

El Dorado, Arkansas 71731.7000

(B70) B&2-6411

The above Motice and Proxy Statement are sent by order of
the Beard of Directors.

E. Ted Botner

Vice President, Law and Corporate Secretary
El Dorado, Arkansas

March 22, 2019



Proxy Statement Summary

and Users’ Guide

This is an executive summary and is intended to assist you in reviewing the proxy statement in advance of the Company’s

Annual Meeting of Steckholders. It does not contain all of the infermation you should consider, and we encourage you to

read this entire proxy statement before submitting your vota.

Voting Matters

The fellevwin g proposals will b voted an at the Annwal Mr_'-r_\',i'l':_; of Stockholders

Preposal 1

Proposal 2

Proposal 3

INTERMET

Gotow WL prody ot
com. You will nesd
the 12 digit number

included in your proxy

card or notice,

Election of Directors

Claibarne P. Deming Roger W, Jenkins
Elisabeth W. Keller
James V. Kelley

Walentin Mirosh

T. Jay Collins
Steven A. Cossé

Lawrence R, Dickerson

Advisery Vote to Approve
Executive Compensation

Approval of Appointment of
Independent Registered Public
Accounting Firm

N

MOBILE

You can scan this QR
code to vate with your
mabile phone. You
will nead tha 12 digit
number included in notice,

your proxy card or

notice,

PHOME

N Your proxy card ar

For More
Information

Page 1
R. Madison Murphy
Jaftrey W. Nolan
Meal E. Schmale
Laura A, Sugg
Page 16
Page 54

<]

MAIL

Call 1-800-890-6903. Send your completed
You will need the 12

dlglr number included

and signed praxy
card to:
Vote Processing
el Broadridge
51 Mercedes Way
Edgl:wm.'u. NY 11717

Board

Recommendation

FOR

FOR

FOR

IN PERSON

See page 58

regarding meeting

attendance.
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When and Where is the Company’s Annual Meeting of Stockholders?

Wednesday

May 8, 2019
10:00 A.M. coT

110 East 5th Street

May | attend the meeting?

Artendance at the meeting is open to stockhalders of
recard as of March 11, 2019, Company emplayees and
certain guests. If you are a stockholder, regardless of the
number of shares you hold, you may attend the meeting.

Wha may vote?

You may vote if you were a holder of recard of Murphy Oil
Carporation commaon stock as of the close of business on
March 11, 2019, Each share of common stock is entitled to
ona vote at the Annual Meeting. You may vote in person
atthe meeting, or by proxy via the methods explained on
page 1 of this document.

Why should | vote?

Your vota is very important regardless of the amount of
stack you hold. The Board strongly encourages you to
exercige your right to vote as a stockholder of the Company.

Why did | receive a Motice in the mail regarding the
internet availability of proxy materials instead of a full
set of proxy materials?

We are providing access to our proxy materials via the
internet, As a result, we have sent a Notice of Internet
Availability instead of a paper copy of the proxy materials
to mast of our stockholders, The Notice contains
instructions on how to access the proxy materials via the
internet and how to request a paper copy. In addition,
the website provided in the Notice allows stockholders to
request future prosy materials in printed form by mail ar
elactronically by email. A stockholder’s election to receive
proxy materials by mail or email will remain in effect until
the stockholder terminates it.

50 MURFHY OIL CORFORATION

El Dorado, Arkansas 71730

South Arkansas Arts Center

Why didn’t | receive a Notice in the mail regarding the
internet availability of proxy materials?

We are providing certain stockholders, including those
whe have previously requested paper copies of the proxy
materials, with paper copies of the proxy materials instead
of a Notice, If you would like to reduce the costs incurred
by Murphy in mailing proxy materials and conserve natural
resources, you can consent to receive all future proxy
statements, proxy cards and annual reports electronically
via amail. To sign up for electronic dalivery, please follow
the instructions provided with your proxy materials and on
your proxy card or voting instruction card. When prompted,
indicate that you agree to receive or access stockholder
communications electronically in the future.

May | vote my stock by filling out and returning the
Notice?

Mo. Instructions on how to access the proxy materials and
vote are in the email sent to you and an the Notice.

How can | access the proxy materials through the
internet?

Your Notice ar proxy card will contain instructions on how
to view our proxy matarials for the Annual Mesting via the
internet. The Proxy Statement and Annual Report are also
available at www.proxydocs.com/MUR.



VOTING PROCEDURES

The affirmative vote of a majority of the shares present
in person or represented by proxy at the Annual
Meeting is required for approval of matters presented
at the meeting, Your proxy will be voted at the meeting
unless yau (i) revoke it at any time before the vote by
filing a revocation with the Corporate Secratary of the
Company, (i} duly execute a proxy card bearing a later
date or (i) appear at the meeting and vote in person. If
you voted via the Internet, mobile device or telephone,
you can change your vote with a timely and valid later
vote or by voting by ballot at the meating. Proxies
returned to the Company, votes cast other

than in person and written revocations will be
disqualified if received after commencement of the
maating, If you elect ta vate your proxy card ar as
directad on the Notice or vote by telephone, mobile
device or internet as described in the telephone/
mabile device/internet vating instructions on your
proxy card or Motice, the Company will vote your
shares as you direct. Your telephone/mobile devicer
internat vote autharizes the named proxies to vota
your shares in the same manner as if you had marked,
signed and returned your praxy card.

*Broker non-votes” result when brokers or nominees do
not receive instruction from the beneficial owners and
that broker or nominee does not have discretionary
autherity to vote on non-routine matters, The proposal
to approve the appointment of KPMG LLF as the
Company's indepandent registered public accounting
firm for the current fiscal year is the only routine matter
on the ballot. Abstentions and breker non-votes are
not counted as votes cast and have no effect on the
outcame of any of the proposals, but are counted for
purposes of determining the presence of a quarum.
Vates cast by proxy or in person at the meeting will be
counted by the persons appointed by the Company to
act as Judges of Election for the meeting,

Unless specification to the contrary is made, the
shares represented by the enclosed proxy, if signed
and returned, will be voted FOR all the nominees far
director, FOR the approval of the compensation of
the Company’s Named Executive Officars and FOR
the approval of the action of the Audit Committee of
the Beard of Directors in appeinting KPMG LLP as the
Company's independent registered public accounting
firm for 2019.

The expenses of printing and distributing prosxy
material, including expenses involved in forwarding
materials to beneficial owners of stock, will be paid by
the Company. The Company's officers or employees,
without additional compensation, may solicit the return
of proxies from certain stockholders by telephone or
other means.

VOTING SECURITIES

On March 11, 2019, the record date for the meeting, the
Company had 173,620,558 shares of Common Stock
outstanding, all of one class and each share having

one vote with respect to all matters to be voted on at
the meeating, This amount dees not include 21,456, 346
shares of treasury stock, Information as to Common
Stock ownership of certain beneficial owners and
management is set farth in the tables on pages 50 and
51 (“Security Ownarship of Certain Beneficial Owners”
and “Security Ownership of Management”).

2019 PROXY STATEMENT



NON-GAAP RECONC

Presented below is a reconc
[EBITDA) Managemant bali

aperational performance an

may be useful te investors and analysts to gain a better understanding of the Company's financial results. EBITDA iz a nom

ILIATIONS

iliation of Met income attributable ta Murphy to Earnings before interest, taxes, depreciation and amartization
eves EBITDA is important information to provide becauss is usad by managament to avaluate the Company's

d trends between periods relative to its indu farmation

GALP financia

competitors. Management &

measure and should not be considered a substitute for Net income attributable to Murphy as determined in accordance with accounting

principles generally accepte

Presanted balow is EBITDA

nfarmation beca t

din the United States of America.

oar barral of ail aquivalent sold. Ma nagamant baligvas EBITDA per barrel of oi equivalent sold is important

ed |::-:|.' managemant to evaluate the l'.‘:r.m:r.n':,' 5 _ﬁrn‘lllﬂ: [ by of ane barrel of c:-||-:.~q sivalent sold in that periad.

EBITDA per barrel of oil equivalent seld is a nen-GAAF financial metric,

15 in rrillions, excapt per barrel ame | Year Ended December 31,2018
Mat income attributable te Murphy (GAAP) 5 4111
Discontinuwed opearations loss 35
Incoma tax expensa 93
Intarast axpansa, mat 181.6
Depraciation, depleton and amanization expence Q&L Q
Impairrmant of assets 200
EBITDW attributable to Murphy (Non-GAAP) 5 15924
Total barrels of oil equivalents sold attributable to Murphy {thousands of barrels) 62,3305
Mat income attributable to Murphy (GAAP) par barral of oil equivalants sold 5 &.60
EBITDA par barrel of oil squivalents sold 2555

Presented below is net debt

egs cash

a percentage o
maturitia

{a non-GAAP financial measure cons

ting of current maturitses of |-.'|'g term debt and |n'1q term cebt
feapital employed (& non-GAAP financial measure eonsis

ey of Murphy sharehelders’ equity, current

of lang-term dabt, and long-term debt less cash), Management believes net debt as a percentage of capital employed is

mpartant information to provide as it is used b:,- management ta evaluate the degres of the Company’s financial leve rage in relation to
ts capital structure and to evaluate its balance sheet discipline. Met debt as a percentage of capital employed is a non-GAAF financial

maeasure and should nat be

generally accepted in the Ur

nsidered a substitute for other financial measures

5 dr‘:‘.nr""l'\-.‘!d m Hl'!'.'\'dﬂ_'.'.ﬂ with accounting !'.'In'.'.lplf."!'-
vited States of America.

Mat Debi-
Current matuntias of long-term dabs 3 10,6
Longsterm dabt 32271
Less: Cash [3B7.A)
Nat debt $ 28503
Capital Employed:
Murphy Sharehaolders” Equity excluding noncontrolling interest 4,829.3
Current matunties of long-term debt 10.6
Long-term dakbt 32271
Liess: Cash (387.4)
Capital ermployed £ TATRE
Mat Dabt! Capital employed IT%

MURFHY OIL CORFORATION



MﬁR PHY A e |

OIL CORPORATION

VOTE BY INTERMNET - worw, prosyvole com or scan the Of Daroode abowe
300 PEACH STREET ke the Inferned to bransmit your woting instructions and for electronic delrany af
PO, BOX 7000 mnfarmation. Wote by 11:58 PR Eastom Tima on May 7, 2015 for shares held drectly and
By 19 59 P, Eagtern Tirre or by 6, 2079 for shaes bebd in o Plan. Fases your progy card
EL DORADO, AR 71731-7000 In hand when you access the wab sMe and foilow he INETTUCKONS 1 CEMAIN KU I

ared to creale an electonic vofing instruction fam.

ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS

I o il ik o reschuace thee costs incurved by oo company in maling geosy materiak,
¥OU CAN CONSENT 10 MeCa all futura prooey statements, prosy cards and annual reports
alectrorecally vis s-mall of The emel To don up o deoronkc delvery, please Tolloa
the insbructions aboee o vebe wsing the Ingteenet and, whan promphed, indicate that you
agree o neceive of access prosy materals electroracally in futune years.

WOTE EY PHOME - 1-B00-650-6303

Uk any touch-tors telaphona bo Iansmit wour woting instructions, vote by 11:50 Rk

Eastarn Time on May 7, 2012 for shares hald directly and by 11:59 PM. Eastern Tims:
o May 6, 2019 Tor shanes held in s Man. Haee youe proey caed in band when you call
ared then Taloy the instrudions

VOTE BY MAIL

Mark, sign and date your prooy cand and ratum i in the postage-pald srvelope we
hawe provided or retum it to Vole Processing, oo Broadndge, 51 Mercedes Wy,
Edgeacad, B 11717

TOVOTE, MARK BLOCKS BELOW IN BLUE OR BLACK IMNE A5 FOLLOWS

— o EmESEIMIE | KEEPTHISPORTION FOR YOUR RECORDS
THIS PROXY CARD IS VALID DNLY WHEN SIGNED AND DATED. HEREEH DD NETLR TES TN ety
MURFHY Ol CORPORATION
The Board of Directors recommends you vote FOR the
following:
1. Ebection of Directors For Against Abstain
Nominsas;
1a. T Colins o o0 0O
1b, 5.4, Comsé D D D The Board of Directors recommends you vote FOR For Against Abstain
proposals 2 and 3.
le.  C.R Deming D D D 2. Advisory vale to spprove execubve compensation. D D D
fd. LR Dickersan O 0 n 3 Apoioval of the aspointirent of KPIAG LLP & independent. [ ] (]
registered public accounting firm for 2015,
Te. RW. Jenkins 0O a o
"OT_E: Such ather bisiness as may propsedy come before the
i, BNV Keller ] ] ] meeting or arry adourniment thereaf
g, M Keley O a a
th. W Minash ] ] ]
1i.  R.M. Murphy D D D
1. LW Nolan G |:| D
1k. M.E. Schrnale O a ]
11 LA Sugg ] 0 0
Please sgn exactly as your name(s) appear(s) bereon, When signing as attomey, executar, administratorn, or other fiduciary, please give full fithe as such, loint
apners shauld aadh kL personally. All holders ARISE S If & cofmporation of parmershp, please Sqn i full corporate of partnership narme by authonzed officer
Skgnature [PLEASE SIGH WITHIN BOX] Date Sigrature (Jont Dwrersh Dlate




Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Motice, Proxy Statement and Annual Report are available at woww. proxyvote. com.

E62415-F1BS68-274303

MURPHY OIL CORPORATION
PROXY SOLICITED BY THE BOARD OF DIRECTORS
FOR ANNUAL MEETING MAY 8, 2019

The stockholder(s) whose namels) appear(s) on the reverse side hereby appeint(s) Claiberne P Deming and Roger W, Jenkins,
or each of them, as the stockholder's proxy or proxies, with full power of substitution, to vote all shares of Common Stock
of Murphy Oil Corporation which the stockholder is entitled to vote at the Annual Meeting of Stockholders to be held at the
South Arkansas Arts Center, 110 East 5th Street, El Dorado, Arkansas 71730, on May 8, 2019 at 10:00 a.m., Central Daylight Time,
and any adjournments therecf, as fully as the stockholder could if personally present.

THIS PROXY WILL BE VOTED IN ACCORDANCE WITH THE SPECIFICATIONS MADE ON THE REVERSE SIDE, BUT IF NONE ARE
INDICATED, THIS PROXY WILL BE VOTED FOR ALL NOMINEES LISTED ON THE REVERSE SIDE AND FOR PROPOSALS 2 AND
3. AS FAR AS THE COMPANY KNOWS, THESE ARE THE OMNLY MATTERS TO BE BROUGHT BEFORE THE ANMUAL MEETING.
A5 TO ANY OTHER BUSINESS AS MAY PROPERLY COME BEFORE THE MEETING, THE PERSONS NAMED AS PROXIES MAY
VOTE THESE SHARES IN THEIR DISCRETION.

Murphy Oil Corporation encourages you to take advantage of cne of the convenient ways to vote the shares for proposals to be

covered at the Annual Meeting of Stockholders, Please take this opportunity to use one of the three voting methods detailed on
the reverse side of this card to vote these shares.

Continued and to be signed on reverse side




