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Item 1.01 Entry into a Material Definitive Agreement

Contribution Agreement

On October 10, 2018, Murphy Oil Corporation (the “Company”), through its wholly owned subsidiary, Murphy Exploration & Production Company – USA
(“Murphy”), entered into a definitive agreement to form a new joint venture company with Petrobras America Inc. (“PAI”), a subsidiary of Petrobras (NYSE: PBR).
The joint venture company will be comprised of Gulf of Mexico producing assets from Murphy and PAI with Murphy overseeing the operations. The transaction will
have an effective date of October 1, 2018, and is expected to close by year-end 2018.

A full text of a news release announcing the details of this agreement is attached as Exhibit 99.1 and incorporated herein by reference.

Fourth Amendment to Existing Credit Agreement

In connection with the entry into the definitive agreement described in the paragraph above, on October 10, 2018 the Company entered into an amendment (the
“Amendment”) to its Credit Agreement dated August 10, 2016 among the Company, Murphy Exploration & Production Company – International and Murphy Oil
Company Ltd., as Borrowers, and JPMorgan Chase Bank, N.A., as administrative agent, to among other things, permanently remove the springing collateral
requirement, modify the definition of consolidated net income to include the joint venture company’s net income, permanently remove the minimum domestic
liquidity requirement and permit the entering into the transaction described above. The Amendment will become effective at the closing of the transaction.

The description of the Amendment contained herein is qualified in its entirety by reference to the Amendment attached as Exhibit 10.1 and incorporated by
reference herein.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The description of the Amendment provided in Item 1.01 is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure

The Company will host a conference call and webcast to discuss the transaction on October 11, 2018, at 9:00 a.m. (EDT).  The materials to be used during the
presentation are attached as Exhibit 99.2 hereto and will also be available on the Company’s website at http://ir.murphyoilcorp.com on October 11, 2018, prior to the
call.

Forward-Looking Statements: This report contains forward-looking statements as defined in the Private Securities Litigation Reform Act of 1995. Words such
as “targets”, “expectations”, “plans”, “forecasts”, “projections” and other comparable terminology often identify forward-looking statements. These statements,
which express management's current views concerning future events or results are subject to inherent risks and uncertainties. Factors that could cause one or more of
these forecasted events not to occur include, but are not limited to, a failure to obtain necessary regulatory approvals, a deterioration in the business or prospects of
Murphy, adverse developments in Murphy business' markets, adverse developments in the U.S. or global capital markets, credit markets or economies in general.
Factors that could cause actual results to differ materially from those expressed or implied in our forward-looking statements include, but are not limited to, the
volatility and level of crude oil and natural gas prices, the level and success rate of our exploration programs, our ability to maintain production rates and replace
reserves, customer demand for our products, adverse foreign exchange movements, political and regulatory instability, and uncontrollable natural hazards. For further
discussion of risk factors, see Murphy's most recent Annual Report on Form 10-K, on file with the U.S. Securities and Exchange Commission. Murphy undertakes
no duty to publicly update or revise any forward-looking statements. NOTE: All reserves are based on internally prepared engineering estimates using prices in effect
on July 11, 2018.

The information in this Item 7.01, including Exhibit 99.2 attached hereto, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section and shall not be incorporated by reference
into any registration statement or other document pursuant to the Securities Act of 1933, as amended, or the Exchange Act, except as otherwise expressly stated in
such filing.

 

 



Item 9.01 Financial Statements and Exhibits

 (d) Exhibits
  
10.1 Fourth Amendment to Credit Agreement dated as of October 10, 2018 is among Murphy Oil Corporation, Murphy Exploration & Production

Company – International and Murphy Oil Company Ltd., as Borrowers, and JP Morgan Chase Bank, N.A., as administrative agent, and the
lender parties thereto.  

99.1 A news release dated October 10, 2018 announcing the details of the definitive agreement.  
99.2 Investor Presentation.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

  
MURPHY OIL CORPORATION
  
By: /s/ Christopher D. Hulse
 Christopher D. Hulse
 Vice President and Controller
  
  

Date:  October 10, 2018   
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10.1 Fourth Amendment to Credit Agreement dated as of October 10, 2018 is among Murphy Oil Corporation, Murphy Exploration & Production
Company – International and Murphy Oil Company Ltd., as Borrowers, and JP Morgan Chase Bank, N.A., as administrative agent, and the lender
parties thereto.  

99.1 A news release dated October 10, 2018 announcing the details of the definitive agreement. 
99.2 Investor Presentation.

 



Exhibit 10.1
 

FOURTH AMENDMENT

TO

CREDIT AGREEMENT

dated as of

OCTOBER 10, 2018

among

MURPHY OIL CORPORATION,
MURPHY EXPLORATION & PRODUCTION COMPANY – INTERNATIONAL,

and
MURPHY OIL COMPANY LTD.,

as Borrowers

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent,

and

The Lenders Party Hereto

 

 



 
FOURTH AMENDMENT TO CREDIT AGREEMENT

THIS FOURTH AMENDMENT TO CREDIT AGREEMENT (this “Fourth Amendment”) dated as of October 10, 2018 is
among MURPHY OIL CORPORATION, a Delaware corporation (the “Company”), MURPHY EXPLORATION & PRODUCTION
COMPANY – INTERNATIONAL (“Expro-Intl.”), a Delaware corporation, MURPHY OIL COMPANY LTD., a Canadian
corporation (“MOCL” and, together with the Company and Expro-Intl., collectively, the “Borrowers”); the undersigned Guarantors;
JPMORGAN CHASE BANK, N.A., as administrative agent (in such capacity, together with its successors in such capacity, the
“Administrative Agent”) for the lenders party to the Credit Agreement referred to below (collectively, the “Lenders”); and the
undersigned Lenders.

R E C I T A L S

A.    The Borrowers, the Administrative Agent and the Lenders are parties to that certain Credit Agreement dated as of August 10,
2016 (as amended, supplemented or otherwise modified prior to the date hereof, the “Credit Agreement”), pursuant to which the Lenders
have made certain extensions of credit available to the Borrowers.

B.    The Borrowers have requested and the undersigned Lenders have agreed, subject to the terms and conditions set forth herein,
to amend certain provisions of the Credit Agreement as set forth herein.

C.    NOW, THEREFORE, in consideration of the premises and the mutual covenants herein contained, for good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

Section 1.    Defined Terms.  Each capitalized term used herein but not otherwise defined herein has the meaning given such term in the
Credit Agreement (as amended hereby).  Unless otherwise indicated, all references to Sections and Articles in this Fourth Amendment
refer to Sections and Articles of the Credit Agreement. 

Section 2.    Amendments to Credit Agreement.

2.1    Amendments to Section 1.01.

(a)    Each of the following defined terms is hereby added to Section 1.01 where alphabetically appropriate, to read as
follows:

“Fourth Amendment” means that certain Fourth Amendment to Credit Agreement, dated as of October 10,
2018, by and among the Borrowers, the Guarantors party thereto, the Administrative Agent and the Lenders party
thereto.

“Fourth Amendment Effective Date” has the meaning assigned to such term in the Fourth Amendment.

 



 
“Permitted JV” means Murphy Gulf of Mexico, LLC, a Delaware limited liability company.

“Permitted JV Agreements” means (i) the Permitted JV Contribution Agreement, (ii) the Permitted JV
MEPU Conveyance, (iii) the Permitted JV Units Conveyance, (iv) the Permitted JV LLC Agreement, (v) the
Permitted JV LLC Formation Document and (vi) the Permitted JV MSA.

“Permitted JV Contribution Agreement” means that certain Contribution and Acquisition Agreement, dated
as of October 10, 2018, by and among Expro-USA, Petrobras America Inc. and the Permitted JV.

“Permitted JV LLC Agreement” means that certain Amended and Restated Limited Liability Company
Agreement of the Permitted JV, to be dated as of the Fourth Amendment Effective Date, in the form attached as
Exhibit F to the Permitted JV Contribution Agreement.

“Permitted JV LLC Formation Document” means the “LLC Formation Document” as defined in the
Permitted JV Contribution Agreement.

“Permitted JV MEPU Conveyance” means the “MEPU Conveyance” as defined in the Contribution
Agreement.

“Permitted JV MSA” means the “Master Services Agreement” as defined in the  Permitted JV Contribution
Agreement.

“Permitted JV Units Conveyance” means the “Units Conveyance” as defined in the Contribution
Agreement.

(b)    Each of the following defined terms is hereby amended and restated in its entirety to read as follows:

“Asset Sale” means (a) any Disposition of any Property (excluding sales of inventory and dispositions of
cash and Permitted Investments, in each case, in the ordinary course of business) by the Company or any of its
Subsidiaries and (b) any issuance or sale of any Equity Interests of any Subsidiary of the Company (other than the
Equity Interests in the Permitted JV issued or sold on the Fourth Amendment Effective Date pursuant to the
Permitted JV Agreements), in each case, to any Person other than to the Company or any other Loan
Party.  Notwithstanding the foregoing, (i) the Disposition of the “MEPU Assets”, the “Medusa Spar Units” and the
“MEPU Cash Contribution” (as each such term is defined in the Permitted JV Contribution Agreement) by Expro-
USA on the Fourth Amendment Effective Date to the Permitted JV and (ii) the cash distributions made by the
Permitted JV, in each case pursuant to and in accordance with the terms of the Permitted JV Contribution
Agreement and the Permitted JV LLC Agreement, shall not constitute an “Asset Sale”.
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“Consolidated Net Income” means, for any period, with respect to the Company and the Consolidated

Subsidiaries, for any period, the aggregate of the net income (or loss) of the Company and the Consolidated
Subsidiaries after allowances for taxes for such period determined on a consolidated basis in accordance with
GAAP; provided that there shall be excluded from such net income (to the extent otherwise included therein) the
following: (a) the net income of (i) any Person in which the Company or any Consolidated Subsidiary has an
ownership interest (which interest does not cause the net income of such other Person to be consolidated with the
net income of the Company and the Consolidated Subsidiaries in accordance with GAAP) and (ii) commencing
with the fiscal quarter ending March 31, 2019, the Permitted JV, in the case of clauses (i) and (ii) above, except to
the extent of the amount of dividends or distributions actually paid in cash (and including, in the case of the
Permitted JV, the amount of cash distributions declared by the Permitted JV during such period but retained by the
Permitted JV as an offset against capital contributions made by Expro-USA in such period in accordance with the
terms of the Permitted JV LLC Agreement) during such period by such other Person or the Permitted JV, as the
case may be, to the Company or to a Consolidated Subsidiary (other than the Permitted JV), as the case may be; (b)
the net income (but not loss) during such period of any Consolidated Subsidiary to the extent that the declaration or
payment of dividends or similar distributions or transfers or loans by that Consolidated Subsidiary is not at the time
permitted by operation of the terms of its charter or any agreement, instrument or Governmental Requirement
applicable to such Consolidated Subsidiary or is otherwise restricted or prohibited, in each case determined in
accordance with GAAP (provided that, so long as the Permitted JV constitutes a Consolidated Subsidiary, the net
income of the Permitted JV shall not be excluded pursuant to this clause (b) solely as a result of the conditions and
requirements in respect of the payment of distributions pursuant to the Permitted JV LLC Agreement); (c) the net
income (or deficit) of any Person accrued prior to the date it becomes a Consolidated Subsidiary or is merged into
or consolidated with the Company or any of its Consolidated Subsidiaries; (d) any gains or losses attributable to
writeups or writedowns of assets, including ceiling test writedowns; (e) any non-cash gains or losses or positive or
negative adjustments under FASB ASC 815 as a result of changes in the fair market value of derivatives; and (f)
any cancellation of debt income.

“Financial Covenant” means each of (a) the Consolidated Leverage Ratio covenant set forth in Section
6.14(a) and (b) the Consolidated Interest Coverage Ratio covenant set forth in Section 6.14(b).  The foregoing
clauses (a) and (b) are collectively referred to as the “Financial Covenants”.
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“Junior Indebtedness” means, collectively, (a) each of the Existing Notes, (b) any Indebtedness that is

incurred in exchange for, or the proceeds of which are used to extend, refinance, replace, defease, discharge, refund
or otherwise retire for value any Existing Notes and (c) any Indebtedness that is subordinated in right of payment
to the Obligations.

“MOCL Guarantee Trigger Event” means the occurrence of any of the following events: (i) the Total Credit
Exposure (excluding any LC Exposure) exceeds $500,000,000 at any time; (ii) the Leverage Ratio Ex-MOCL as of
the last day of any fiscal quarter ending on or prior to June 30, 2017, exceeds 4.25 to 1.00; or (iii) the Leverage
Ratio Ex-MOCL as of the last day of any fiscal quarter ending on or after September 30, 2017, exceeds 4.00 to
1.00.

“Secured Obligations” means any Obligations secured by any Collateral.

“Security Instruments” means each Guaranty Agreement and any and all other agreements, instruments,
consents or certificates now or hereafter executed and delivered by any Loan Party or any other Person (other than
Guaranteed Hedging Agreements or participation or similar agreements between any Lender and any other lender
or creditor with respect to any Obligations pursuant to this Agreement) in connection with, or as security for the
payment or performance of the Obligations, the Notes, this Agreement, or reimbursement obligations under the
Letters of Credit, as such agreements may be amended, modified, supplemented or restated from time to time.

“Transactions” means (a) the execution, delivery and performance by each Borrower of this Agreement and
each other Loan Document to which it is a party, the borrowing of Loans, the use of the proceeds thereof, and the
issuance of Letters of Credit hereunder and (b) with respect to each Guarantor, the execution, delivery and
performance by such Guarantor of the Guaranty Agreement to which it is a party and each other Loan Document to
which it is a party, and its Guarantee of the Obligations.

(c)    Each of the following defined terms is hereby deleted in its entirety: “BNP LC Facility”, “Collateral Compliance
Date”, “Collateral Trigger Event”, “Collateral Trigger Event Date”, “Control Agreement”, “Credit Agreement Obligations”, “Designated
Asset Sale”, “Designated Asset Sale Period”, “Designated Asset Sale Unused Amount”, “Domestic Liquidity”, “Material Real Property”,
“Mortgages”, “Other Secured Obligations”, “Secured Capacity Amount”, “Secured Credit Agreement Obligations”, “Secured Debt Cap”,
“Security Agreement”, and “Unrestricted Cash”.
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(d)    The proviso set forth in the definition of “Indebtedness” is hereby amended and restated in its entirety to read as

follows: “provided that notwithstanding the foregoing, Indebtedness shall exclude (i) the contractual carry of a portion of the
development costs of Athabasca Oil Corporation’s interest in the Kaybob Duvernay lands in an aggregate amount not to exceed
$171,000,000, (ii) the obligations of Expro-USA to make capital contributions to the Permitted JV under Section 4.4(e) of the Permitted
JV LLC Agreement and (iii) unsecured contingent obligations under surety bonds and similar instruments issued for the account of the
Company or any Subsidiary so long as (A) no Subsidiary is liable for any reimbursement or other payment obligations in respect thereof
and (B) such obligations are not subject to any Guarantee or other form of credit support by any Subsidiary”.

(e)    The definition of “Net Cash Proceeds” is hereby amended by deleting the parenthetical “(other than any Lien
pursuant to a Loan Document)”.

(f)    The definition of “Permitted Encumbrances” is hereby amended by (i) deleting the word “and” at the end of clause
(u),  (ii) re-letting clause (w) as clause (v) and adding the word “and” at the end thereof and (iii) adding a new clause (w) to read in full as
follows:

(w)    any encumbrance or restriction, including any options, put and call arrangements, rights of
first refusal and similar rights, set forth in the Permitted JV LLC Agreement;

(g)    The definition of “Required Subsidiary Guarantor” is hereby amended by (i) deleting the last sentence thereof in its
entirety and (ii) adding the following as a new sentence at the end thereof: “Notwithstanding the foregoing, the Permitted JV shall not
constitute a “Required Subsidiary Guarantor” for any purposes hereunder or any other Loan Documents.”

2.2    Amendment to Section 3.03.  Section 3.03 is hereby amended by deleting the phrase “(i) the recording and filing of the
Security Instruments as required by this Agreement and (ii)”.

2.3    Amendment to Section 3.14.  Section 3.14 is hereby amended and restated in its entirety to read as follows:

Section 3.14    Subsidiaries.  Except as disclosed to the Administrative Agent by the Company in
writing from time to time after the Effective Date, which shall be a supplement to Schedule 3.14, (a)
Schedule 3.14 sets forth (i) each Subsidiary’s name as listed in the public records of its jurisdiction of
organization and jurisdiction of organization, and the location of its principal place of business and chief
executive office and, as to each such Subsidiary, the percentage of each class of Equity Interests issued by
such Subsidiary and, if such percentage is not 100% (excluding directors’ qualifying shares as required by
law), a description of each class issued and outstanding and (ii) the identity of
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each (A) Material Subsidiary, (B) Subsidiary that is a Guarantor, (C) Required Subsidiary Guarantor (and
specifying the basis for such Person being a Required Subsidiary Guarantor, including whether such
Required Subsidiary Guarantor has been designated as such pursuant to the proviso to the definition of
Required Subsidiary Guarantor) and (D) Excluded Canam Entity.  All of the outstanding shares or other
Equity Interests of each such Subsidiary owned by the Company or any other Subsidiary are validly issued
and outstanding and, to the extent applicable, fully paid and not assessable, and all such shares or other
Equity Interests are owned, beneficially and of record, free and clear of all Liens other than restrictions on
transfer imposed by applicable law (or, in respect of the Permitted JV, pursuant to the Permitted JV LLC
Agreement).  There are no outstanding subscriptions, options, warrants, calls, rights or other agreements or
commitments (other than stock options granted to employees or directors and directors’ qualifying shares)
of any nature relating to any Equity Interests of the Company or any Subsidiary, except as created by the
Loan Documents and securities laws and other Liens permitted hereunder that arise by operation of law, or,
in respect of the Permitted JV, pursuant to the Permitted JV Agreements.

2.4    Amendment to Section 3.22.  Section 3.22 is hereby amended and restated in its entirety to read as follows:

Section 3.22    [Reserved].

2.5    Amendment to Section 4.03(d).  Section 4.03(d) is hereby amended and restated in its entirety to read as follows:

(d)    [Reserved].

2.6    Amendment to Section 5.01(l).  Section 5.01(l) is hereby amended and restated in its entirety to read as follows:

(l)    [reserved];

2.7    Amendment to Section 5.01(i).  Section 5.01(i) is hereby amended and restated in its entirety to read as follows:

(i) other than in respect of the transactions on the Fourth Amendment Effective Date pursuant to the
Permitted JV Agreements, in the event the Company or any Subsidiary intends to sell, transfer, assign or
otherwise dispose of any Oil and Gas Properties or any Equity Interests in any Subsidiary in accordance
with Section 6.11, at least ten Business Days prior written notice of such disposition, the price thereof and
the anticipated date of closing and any other details thereof requested by the Administrative Agent or any
Lender;
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2.8    Amendment to Section 5.06. Section 5.06 is hereby amended and restated in its entirety to read as follows:

Section 5.06    Insurance. The Company will, and will cause each Subsidiary to, maintain, with
financially sound and reputable insurance companies, insurance in such amounts and against such risks as
are customarily maintained by companies engaged in the same or similar businesses operating in the same
or similar locations.  Upon the reasonable request of the Administrative Agent from time to time, the
Company shall deliver to the Administrative Agent information in reasonable detail as to the Company’s
and its Subsidiaries’ insurance then in effect, stating the names of the insurance companies, the amounts of
insurance, the dates of the expiration thereof and the properties and risks covered thereby. In the event the
Company or any Subsidiary at any time shall fail to obtain or maintain any of the insurance required herein,
then the Administrative Agent, without waiving or releasing any obligations or resulting Default hereunder,
may at any time or times thereafter (but shall be under no obligation to do so) obtain and maintain such
policies of insurance and pay premiums and take any other action with respect thereto which the
Administrative Agent deems advisable. All sums so disbursed by the Administrative Agent shall constitute
part of the Obligations, payable as provided in this Agreement.

2.9    Amendment to Section 5.10.  Section 5.10 is hereby amended and restated in its entirety to read as follows:

Section 5.10    Reserve Reports.

(a)    On or before March 1st of each year, commencing March 1, 2019, the Company shall furnish to the
Administrative Agent and the Lenders a Reserve Report, in form and substance consistent with the requirements
set forth in the definition thereof, evaluating the Proved Reserves of the Company and its Subsidiaries as of the
immediately preceding January 1st; provided that if as of the last day of the fiscal quarter ending June 30th of such
year, the Consolidated Leverage Ratio for the period of four consecutive fiscal quarters ending on such day
exceeds 3.00 to 1.00, then, if requested by the Administrative Agent, the Company shall furnish to the
Administrative Agent and the Lenders, on or before September 1st of such year, a Reserve Report, in form and
substance consistent with the requirements set forth in the definition thereof, evaluating the Proved Reserves of the
Company and its Subsidiaries as of the immediately preceding July 1st of such year.  The Reserve Report as of
January 1 of each year shall, in each case, be either prepared by one or more Approved Petroleum Engineers, or by
or under the supervision of the chief engineer of the Company, who shall certify such Reserve Report to be true
and accurate and to have been prepared in accordance with the procedures
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used in the immediately preceding January 1 Reserve Report.  The July 1 Reserve Report of each year shall, in
each case, be prepared by or under the supervision of the chief engineer of the Company who shall certify such
Reserve Report to be true and accurate and to have been prepared in accordance with the procedures used in the
immediately preceding January 1 Reserve Report.

(b)    With the delivery of each Reserve Report, the Company shall provide to the Administrative Agent and
the Lenders a certificate from a Responsible Officer certifying that in all material respects:  (i) the information
contained in the Reserve Report, as applicable, and any other information delivered in connection therewith is true
and correct, (ii) the Company or its Subsidiaries owns good and defensible title to the Oil and Gas Properties
evaluated in such Reserve Report, and such Properties are free of all Liens except for Liens permitted by Section
6.03 and (iii) none of their Oil and Gas Properties have been sold (other than Hydrocarbons sold in the ordinary
course of business) since the date of the most recently delivered Reserve Report hereunder except as set forth on an
exhibit to the certificate, which certificate shall list all of its Oil and Gas Properties sold (other than Hydrocarbons
sold in the ordinary course of business) and in such detail as required by the Administrative Agent.

2.10    Amendment to Section 5.11.  Section 5.11 is hereby amended and restated in its entirety to read as follows:

Section 5.11   [Reserved].

2.11    Amendment to Section 5.12.  Section 5.12 is hereby amended and restated in its entirety to read as follows:

Section 5.12    Additional Guarantors.  With respect to any Person that after the Effective Date is or
becomes a Required Subsidiary Guarantor (other than MOCL), or with respect to MOCL, upon any MOCL
Guarantee Trigger Event, the Company shall, or shall cause its Subsidiaries to, promptly (and in any event within
ten days of the delivery of the Compliance Certificate for any fiscal quarter or fiscal year, as applicable, pursuant to
Section 5.01(d) (or with respect to clause (i) of the definition of MOCL Guarantee Trigger Event, within ten days
of the date on which the Total Credit Exposure (excluding any LC Exposure) exceeds $500,000,000)) cause such
Person to (i) become a Guarantor by executing and delivering to the Administrative Agent a duly executed
Guaranty Agreement (or supplement to a Guaranty Agreement or such other document as the Administrative Agent
shall deem appropriate for such purpose), (ii) execute and deliver to the Administrative Agent such legal opinions,
organizational and authorization documents and certificates of the type referred to in Section 4.01(b) and Section
4.01(g), and (iii) deliver
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to the Administrative Agent such other documents as may be reasonably requested by the Administrative Agent, all
in form, content and scope reasonably satisfactory to the Administrative Agent.

2.12    Amendment to Section 5.13.  Section 5.13 is hereby amended by deleting each instance of the word “proved”.

2.13    Amendment to Section 5.14(b).  Section 5.14(b) is hereby amended and restated in its entirety to read as follows:

(b)    From and after the 30th date following the Availability Date, the Company shall, and shall cause each
Subsidiary to: (i) deposit or cause to be deposited directly, all Cash Receipts into one or more Deposit Accounts
listed on Schedule 5.14, (ii) deposit or credit or cause to be deposited or credited directly, all securities and
financial assets held or owned by (whether directly or indirectly), credited to the account of, or otherwise reflected
as an asset on the balance sheet of, the Company and its Subsidiaries (including, without limitation, all marketable
securities, treasury bonds and bills, certificates of deposit, investments in money market funds and commercial
paper) into one or more Securities Accounts listed on Schedule 5.14 and (iii) cause all commodity contracts held or
owned by (whether directly or indirectly), credited to the account of, or otherwise reflected as an asset on the
balance sheet of, the Company and its Subsidiaries, to be carried or held in one or more Commodity Accounts
listed on Schedule 5.14.

2.14    Amendment to Section 6.01.  Section 6.01(b)(ii) is hereby amended and restated in its entirety to read as follows: “(ii)
[reserved],”.

2.15    Amendment to Section 6.02.  Section 6.02(b) is hereby amended and restated in its entirety to read as follows:

(b)    [reserved];

2.16    Amendment to Section 6.03.  Section 6.03(c) is hereby amended and restated in its entirety to read as follows:

(c)    [reserved];

2.17    Amendment to Section 6.06.  Section 6.06 is hereby amended and restated in its entirety to read as follows:

Section 6.06    Transactions with Affiliates. The Company will not, and will not permit any of its
Subsidiaries to, sell, lease or otherwise transfer any property or assets to, or purchase, lease or otherwise acquire
any property or assets from, or otherwise engage in any other transactions with, any of its Affiliates, except (a) in
the
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ordinary course of business at prices and on terms and conditions not less favorable to the Company or such
Subsidiary than could be obtained on an arm’s-length basis from unrelated third parties, (b) transactions between or
among Loan Parties not involving any other Affiliate and (c) transactions pursuant to the Permitted JV
Agreements.

2.18    Amendment to Section 6.07.  Clause (i) of the proviso in Section 6.07 is hereby amended and restated in its entirety to
read as follows: “(i) the foregoing shall not apply to

restrictions and conditions imposed by (A) law or by this Agreement, (B) the Permitted JV LLC Agreement in respect of the Permitted
JV or Equity Interests in the Permitted JV or (C) the Permitted JV Contribution Agreement in respect of the Permitted JV or the “Assets”
(as defined in the Permitted JV Contribution Agreement),”.

2.19    Amendments to Section 6.08. 

(a)    Section 6.08(d) is hereby amended and restated in its entirety to read as follows:

(d)    the Company and any Subsidiary may make Restricted Payments so long as (i) both before and
immediately after giving effect to any such Restricted Payment, (x) no Default has occurred and is continuing or
would result therefrom and (y) the Company shall be in pro forma compliance with each of the Financial
Covenants and (ii) the Administrative Agent shall have received a certificate of a Financial Officer of the
Company, in form and substance satisfactory to the Administrative Agent, certifying as to each of the requirements
set forth in this clause (d); and

(b)    Section 6.08 is hereby amended by adding a new Section 6.08(e) to read in its entirety to read as follows:

(e)    the Permitted JV may declare and pay dividends or other distributions in accordance with the
Permitted JV LLC Agreement and the Permitted JV Contribution Agreement (including any non-ratable
distributions to the extent expressly provided therein).

2.20    Amendment to Section 6.09.  Each of Sections 6.09(i)-(j) is hereby amended and restated in its entirety to read as
follows:

(i)    the Company and any Subsidiary may make Investments so long as (i) both before and immediately
after giving effect to any such Investment, no Default has occurred and is continuing or would result therefrom, (ii)
immediately before and after giving effect to such Investment, the Company shall be in pro forma compliance with
each of the Financial Covenants and (iii) the Administrative Agent shall have received a certificate of a Financial
Officer of the Company, in form and substance satisfactory to the Administrative Agent, certifying as to each of the
requirements set forth in this clause (i); and
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(j)    Investments in the Permitted JV (i) in existence on the Fourth Amendment Effective Date pursuant to

the terms of the Permitted JV Contribution Agreement, the Permitted JV MEPU Conveyance and the Permitted JV
Units Conveyance and (ii) made after the Fourth Amendment Effective Date pursuant to and in accordance with
the Permitted JV LLC Agreement.

2.21    Amendment to Section 6.10(b).  Section 6.10(b) is hereby amended and restated in its entirety to read as follows:

(b)    the Company and any Subsidiary may Redeem Junior Indebtedness so long as (i) both before and
immediately after giving effect to such Redemption, no Default has occurred and is continuing or would result
therefrom, (ii) immediately before and after giving effect to such Redemption, the Company shall be in pro forma
compliance with each of the Financial Covenants and (iii) the Administrative Agent shall have received a
certificate of a Financial Officer of the Company, in form and substance satisfactory to the Administrative Agent,
certifying as to each of the requirements set forth in this clause (b).

2.22 Amendments to Section 6.11. 

(a)    Section 6.11(a) is hereby amended by deleting the phrase “so long as the Collateral Trigger Event has not occurred on
or prior to the date of such Disposition,”.

(b)    Section 6.11(e) is hereby amended by deleting the phrase “so long as the Collateral Trigger Event has not occurred
on or prior to the date of such Disposition,”.

(c)    Section 6.11(f) is hereby amended by (i) deleting the phrase “the Collateral Trigger Event has not occurred on or
prior to the date of such Disposition and” and (ii) deleting the word “and” at the end thereof.

(d)    Section 6.11 is hereby amended by (i) replacing the period at the end of Section 6.11(g) with “; and” and (ii) adding a
new Section 6.11(h) to read in its entirety as follows:

(h)    the Disposition of the “MEPU Assets”, the “Medusa Spar Units” and the “MEPU Cash Contribution”
(as each such term is defined in the Permitted JV Contribution Agreement) by Expro-USA to the Permitted JV
pursuant to and in accordance with the terms of the Permitted JV Contribution Agreement, and Dispositions of
Property by the Permitted JV permitted to be made without “Mutual Consent of the Board” (as defined in the
Permitted JV LLC Agreement) pursuant to Section 5.6(b) of the Permitted JV LLC Agreement.
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2.23 Amendment to Section 6.13(b).  Section 6.13(b) is hereby amended and restated in its entirety to read as follows:

(b)    From and after the 30th day after the Availability Date (or, if earlier, the date of the initial delivery to
the Administrative Agent of Schedule 5.14 to this Agreement), without the prior written consent of the
Administrative Agent, the Company will not, and will not permit any Subsidiary to, open or otherwise establish or
maintain, or deposit, credit or otherwise transfer any Cash Receipts, securities, financial assets or any other
property into, any Deposit Account, Securities Account or Commodity Account (other than any Excluded DDA)
other than Deposit Accounts, Securities Accounts and Commodity Accounts listed on Schedule 5.14, which is
maintained with the Administrative Agent or a Lender or another financial institution reasonably acceptable to the
Administrative Agent.

2.24    Amendment to Section 6.14.  Section 6.14 is hereby amended by deleting clause (c) thereof in its entirety.

2.25    Amendment to Article VI.  Article VI is hereby amended by adding a new Section 6.15 to read in its entirety as follows:

Section 6.15    Amendment to Permitted JV Agreements.  The Company will not, and will not permit
any of its Subsidiaries to, amend, modify or supplement (or permit to be amended, modified or supplemented), or
enter into any agreement that has the effect of amending, modifying or supplementing any Permitted JV
Agreement in a manner that would be adverse to the Lenders in any material respect.

2.26    Amendment to Section 7.01(m).  Section 7.10(m) is hereby amended and restated in its entirety to read as follows:

(m)    the Loan Documents after delivery thereof shall for any reason, except to the extent permitted by the
terms thereof, cease to be in full force and effect and valid, binding and enforceable in accordance with their terms
against any Borrower or any Guarantor party thereto or shall be repudiated by any of them, or any Borrower or any
Guarantor or any of their respective Affiliates shall so state in writing; or

2.27    Amendments to Article IX. 

(a)    The third-to-last paragraph of Article IX is hereby amended and restated in its entirety to read as follows:

Each Lender and each Issuing Bank hereby authorizes the Administrative Agent to release any Guarantor
from the Guaranty Agreement to which it is a party pursuant to the terms thereof.
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(b)    The last paragraph of Article IX is hereby deleted in its entirety.

2.28    Amendment to Exhibits.  Each of Exhibits E-2, E-3 and E-4 is hereby deleted in its entirety.

Section 3.    Conditions Precedent.  This Fourth Amendment shall not become effective until the date on which each of the following
conditions is satisfied (or waived in accordance with Section 10.02 of the Credit Agreement) (the “Fourth Amendment Effective Date”):

3.1    The Administrative Agent, the Lenders and the Lead Arrangers shall have received all fees and other amounts due and
payable to each such Person (including, without limitation, the fees and expenses of Paul Hastings LLP, as counsel to the Administrative
Agent) on or prior to the Fourth Amendment Effective Date, including, to the extent invoiced, reimbursement or payment of all out-of-
pocket expenses required to be reimbursed or paid by the Borrowers pursuant to the Credit Agreement.

3.2    The Administrative Agent shall have received from the Required Lenders and the Obligors, counterparts (in such number
as may be requested by the Administrative Agent) of this Fourth Amendment signed on behalf of such Persons.

3.3    The Closing (as defined in the Permitted JV Contribution Agreement) shall have occurred, or shall occur substantially
concurrently with the Fourth Amendment Effective Date, in accordance with the terms of the Permitted JV Contribution Agreement.  The
Permitted JV Contribution Agreement (including the exhibits and schedules attached thereto) shall not have been modified, amended,
supplemented or waived, and no consent shall have been granted thereunder, in each case in a manner that is materially adverse to the
Lenders. 

3.4    The Administrative Agent shall have received a certificate of a Responsible Officer of the Company certifying that (i)
attached thereto is a true, complete and correct copy of each of the Permitted JV Agreements, (ii) each of such Permitted JV Agreements
is in full force and effect and (iii) except as attached thereto, no such Permitted JV Agreement has been amended, modified or
supplemented.

3.5    No Default shall have occurred and be continuing, after giving effect to the terms of this Fourth Amendment.

3.6    The Administrative Agent shall have received such other documents as the Administrative Agent or special counsel to the
Administrative Agent may reasonably request.

The Administrative Agent is hereby authorized and directed to declare the occurrence of the Fourth Amendment Effective Date
when it has received documents confirming compliance with the conditions set forth in this Section 4 or the waiver of such conditions as
agreed to by the Lenders pursuant to Section 10.02(b) of the Credit Agreement.  Such declaration shall be final, conclusive and binding
upon all parties to this Fourth Amendment for all purposes.  For purposes of determining compliance with the conditions specified in this
Section 4, each Lender shall be deemed to have consented to, approved or accepted or to be satisfied with, each document or other matter
required thereunder to be consented to or approved by or acceptable or satisfactory to a Lender unless the Administrative Agent shall
have received written notice from such Lender prior to the proposed Fourth Amendment Effective Date specifying its objection thereto.
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Section 4.    Miscellaneous.

4.1    Confirmation.  The provisions of the Credit Agreement, as amended by this Fourth Amendment, shall remain in full force
and effect following the effectiveness of this Fourth Amendment.

4.2    Ratification and Affirmation; Representations and Warranties.  Each Borrower and each Guarantor (each, an “Obligor”)
hereby: (a) acknowledges the terms of this Fourth Amendment; (b) acknowledges, ratifies and affirms its obligations and continued
liability under, the Credit Agreement and the other Loan Documents to which it is party and agrees that the Credit Agreement remains in
full force and effect, except as expressly amended hereby, after giving effect to the amendments contained herein; (c) agrees that the
terms “Agreement”, “this Agreement”, “herein”, “hereinafter”, “hereto”, “hereof” and words of similar import, as used in the Credit
Agreement, shall, unless the context otherwise requires, refer to the Credit Agreement, as amended hereby, and the term “Credit
Agreement” as used in the other Loan Documents shall mean the Credit Agreement, as amended hereby and (d) represents and warrants
to the Lenders that as of the date hereof, after giving effect to the terms of this Fourth Amendment: (i) all of the representations and
warranties contained in the Credit Agreement are true and correct, unless such representations and warranties are stated to relate to a
specific earlier date, in which case, such representations and warranties shall continue to be true and correct as of such earlier date and (ii)
no Default has occurred and is continuing.

4.3    Counterparts.  This Fourth Amendment may be executed by one or more of the parties hereto in any number of separate
counterparts, and all of such counterparts taken together shall be deemed to constitute one and the same instrument.  Delivery of an
executed counterpart of a signature page of this Fourth Amendment by telecopy, emailed pdf or any other electronic means that
reproduces an image of the actual executed signature page shall be effective as delivery of a manually executed counterpart of this Fourth
Amendment.

4.4    NO ORAL AGREEMENT.  THIS FOURTH AMENDMENT, THE CREDIT AGREEMENT AND THE OTHER LOAN
DOCUMENTS EXECUTED IN CONNECTION HEREWITH AND THEREWITH REPRESENT THE FINAL AGREEMENT
AMONG THE PARTIES AND MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR
UNWRITTEN ORAL AGREEMENTS OF THE PARTIES.  THERE ARE NO ORAL AGREEMENTS BETWEEN THE PARTIES.

4.5    GOVERNING LAW.  THIS FOURTH AMENDMENT (INCLUDING, BUT NOT LIMITED TO, THE VALIDITY
AND ENFORCEABILITY HEREOF) SHALL BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE LAWS OF
THE STATE OF NEW YORK AND EACH BORROWER HEREBY IRREVOCABLY AND UNCONDITIONALLY SUBMITS, FOR
ITSELF AND ITS PROPERTY, TO THE NONEXCLUSIVE JURISDICTION OF THE SUPREME COURT OF THE STATE OF NEW
YORK SITTING IN NEW YORK COUNTY AND OF THE UNITED STATES DISTRICT COURT OF THE SOUTHERN DISTRICT
OF NEW YORK, AND ANY APPELLATE
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COURT FROM ANY THEREOF, IN ANY ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THE CREDIT
AGREEMENT OR THIS FOURTH AMENDMENT, OR FOR THE RECOGNITION OR ENFORCEMENT OF ANY JUDGMENT,
AND EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDITIONALLY AGREES THAT ALL CLAIMS IN
RESPECT OF ANY SUCH ACTION OR PROCEEDING MAY BE HEARD AND DETERMINED IN SUCH NEW YORK STATE OR,
TO THE EXTENT PERMITTED BY LAW, IN SUCH FEDERAL COURT.  EACH OF THE PARTIES HERETO AGREES THAT A
FINAL JUDGMENT IN ANY SUCH ACTION PROCEEDING SHALL BE CONCLUSIVE AND MAY BE ENFORCED IN OTHER
JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY LAW.  NOTHING IN THE
CREDIT AGREEMENT OR THIS FOURTH AMENDMENT SHALL AFFECT ANY RIGHT THAT THE ADMINISTRATIVE
AGENT OR ANY LENDER MAY OTHERWISE HAVE TO BRING ANY ACTION OR PROCEEDING RELATING TO THE
CREDIT AGREEMENT OR THIS FOURTH AMENDMENT AGAINST ANY BORROWER OR ITS PROPERTIES IN THE COURTS
OF ANY JURISDICTION.

4.6    Successors and Assigns. This Fourth Amendment shall be binding upon and inure to the benefit of the parties hereto and
their respective successors and assigns.

4.7    Loan Document.  This Fourth Amendment is a “Loan Document” as defined and described in the Credit Agreement, and
all of the terms and provisions of the Credit Agreement relating to Loan Documents shall apply hereto.

4.8    Severability. Any provision of this Fourth Amendment held to be invalid, illegal or unenforceable in any jurisdiction
shall, as to such jurisdiction, be ineffective to the extent of such invalidity, illegality or unenforceability without affecting the validity,
legality and enforceability of the remaining provisions hereof; and the invalidity of a particular provision in a particular jurisdiction shall
not invalidate such provision in any other jurisdiction.

[SIGNATURES BEGIN NEXT PAGE]
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IN WITNESS WHEREOF, the parties hereto have caused this Fourth Amendment to be duly executed as of the date first written

above.

BORROWERS:
   

MURPHY OIL CORPORATION
   
   

By:  
Name: John B Gardner
Title: Vice President and Treasurer

   
   

MURPHY EXPLORATION & PRODUCTION COMPANY
– INTERNATIONAL

   
   

By:  
Name: John B Gardner
Title: Vice President and Treasurer

   
   

MURPHY OIL COMPANY LTD.
   
   

By:  
Name: John B Gardner
Title: Vice President and Treasurer

   
GUARANTORS:

   
MURPHY EXPLORATION & PRODUCTION COMPANY

   
   

By:  
Name: John B Gardner
Title: Vice President and Treasurer

   
MURPHY EXPLORATION & PRODUCTION COMPANY
– USA

   
   

By:  
Name: John B Gardner
Title: Vice President and Treasurer

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 

 JPMORGAN CHASE BANK,  N.A., as Administrative Agent,
Issuing Bank and Lender

    
    
    

 By:  
 Name: Jeffrey C. Miller
 Title: Vice President

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 

 BANK OF AMERICA,  N.A., as Issuing Bank and Lender
     
    
    

 By:  
 Name:  
 Title:  
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WELLS FARGO BANK,  NATIONAL ASSOCIATION, as
Issuing Bank and Lender

   
   
   

By:  
Name:  
Title:  
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DNB CAPITAL LLC, as Lender
   
   
   

By:  
Name:  
Title:  

    
   
   

By:  
Name:  
Title:  

DNB BANK ASA,  NEW YORK BRANCH as Issuing Bank
   
   
   

By:  
Name:  
Title:  

   
   
   

By:  
Name:  
Title:  

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 

THE BANK OF TOKYO-MITSUBISHI UFJ LTD , as
Issuing Bank and Lender

   
   
   

By:  
Name:  
Title:  

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 

THE BANK OF NOVA SCOTIA, as Issuing Bank and Lender
   
   
   

By:  
Name:  
Title:  

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 
EXPORT DEVELOPMENT CANADA, as Lender

   
   
   

By:  
Name:  
Title:  
  
By:  
Name:  
Title:  

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 

ABN AMRO CAPITAL USA LLC, as Lender
   
   
   

By:  
Name:  
Title:  

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 

CAPITAL ONE, NATIONAL ASSOCIATION, as Lender
   
   
   

By:  
Name:  
Title:  
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REGIONS BANK, as Lender
   
   
   

By:  
Name:  
Title:  

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 

GOLDMAN SACHS BANK USA, as Lender
   
   
   

By:  
Name:  
Title:  
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BANCORPSOUTH BANK, as Lender
   
   
   

By:  
Name:  
Title:  
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HANCOCK WHITNEY BANK, as Lender

   
   
   

By:  
Name:  
Title:  
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SIMMONS BANK, as Lender
   
   
   

By:  
Name:  
Title:  

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 

 



 
 STANDARD CHARTERED BANK, as Lender
   
   
   

By:  
Name:  
Title:  

[SIGNATURE PAGE TO MURPHY OIL FOURTH AMENDMENT]
 



Exhibit 99.1

MURPHY OIL ANNOUNCES STRATEGIC DEEP WATER GULF OF MEXICO JOINT VENTURE WITH
PETROBRAS

EL DORADO, Arkansas, October 10, 2018 – Murphy Oil Corporation (NYSE: MUR) announced today that its wholly
owned subsidiary, Murphy Exploration & Production Company - USA, has entered into a definitive agreement to form a
new joint venture company with Petrobras America Inc. (“PAI”), a subsidiary of Petrobras (NYSE: PBR). The joint
venture company will be comprised of Gulf of Mexico producing assets from Murphy and PAI with Murphy overseeing
the operations. The transaction will have an effective date of October 1, 2018 and is expected to close by year-end 2018.

Both companies will contribute all their current producing Gulf of Mexico assets to the joint venture, which will be owned
80 percent by Murphy and 20 percent by PAI. The transaction excludes exploration blocks from both companies, with the
exception of PAI’s blocks that hold deep exploration rights. Murphy will pay cash consideration of $900 million to PAI,
subject to normal closing adjustments. Additionally, PAI will earn an additional contingent consideration up to $150
million if certain price and production thresholds are exceeded beginning in 2019 through 2025. Also, Murphy will carry
$50 million of PAI costs in the St. Malo Field if certain enhanced oil recovery projects are undertaken. Upon closing,
Murphy expects to fund the transaction through a combination of cash-on-hand and the company’s senior credit facility.

TRANSACTION HIGHLIGHTS
· Adds approximately 41,000 net barrels of oil equivalent per day to Murphy’s Gulf of Mexico production, of which

97 percent is oil
· Total Murphy Gulf of Mexico production is anticipated to be approximately 60,000 net barrels of oil equivalent per

day, post-closing
· Provides high-margin production with Gulf Coast prices and expected lease operating expense of approximately $10

to $12 per barrel of oil equivalent
· Increases Murphy’s corporate oil-weighted production by approximately nine percentage points to 61 percent, post-

closing
· Adds approximately 60 million barrels of oil equivalent of Proven (1P) reserves and 86 million barrels of oil

equivalent of Proven and Probable (2P) reserves, of which 97% is oil
· Allocating a portion of the incremental free cash flow to increase oil-weighted Eagle Ford Shale production
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Murphy President and Chief Executive Officer Roger W. Jenkins stated, “We are very pleased to partner with Petrobras, a
global leader in deep water developments, in our new Gulf of Mexico joint venture. We believe the combined strengths of
Petrobras and Murphy will yield significant long-term value for both companies. The addition of high quality, oil-
weighted assets, such as the St. Malo Field, complements our existing Gulf of Mexico portfolio. We expect the production
from this joint venture to generate meaningful incremental free cash flow that provides us with options for future capital
allocation.”

An investor presentation is available on the company’s website at http://www.murphyoilcorp.com.

Tudor, Pickering, Holt & Co. and Gibson, Dunn & Crutcher LLP are serving as advisors to Murphy on the joint venture.

CONFERENCE CALL AND WEBCAST SCHEDULED FOR OCTOBER 11, 2018
Murphy will host a conference call and webcast to discuss the transaction on October 11, 2018, at 9:00 a.m. (EDT). The
call can be accessed either via the Internet through the Investor Relations section of Murphy’s website at
http://ir.murphyoilcorp.com or via the telephone by dialing toll free 1-888-886-7786, reservation number 35624274. 

ABOUT MURPHY OIL CORPORATION
Murphy Oil Corporation is a global independent oil and natural gas exploration and production company.  The company’s
diverse resource base includes offshore production in Southeast Asia, Canada and Gulf of Mexico, as well as North
America onshore plays in the Eagle Ford Shale, Kaybob Duvernay and Montney. Additional information can be found on
the company’s website at http://www.murphyoilcorp.com.
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ABOUT PETROBRAS
Petrobras is an integrated energy company with focus in oil and gas, recognized as a leader in deep and ultra-deep water
exploration and production, operating mainly in Brazil. Currently, Petrobras produces around 2.6 million barrels of oil
equivalent a day. The company’s core values are respect for life, people and the environment; ethics and transparency;
market orientation; excellence and trust; and results. For more information, visit www.petrobras.com.br/en/.

FORWARD-LOOKING STATEMENTS
This news release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act
of 1995. Forward-looking statements are generally identified through the inclusion of words such as “aim”, “anticipate”,
“believe”, “drive”, “estimate”, “expect”, “expressed confidence”, “forecast”, “future”, “goal”, “guidance”, “intend”,
“may”, “objective”, “outlook”, “plan”, “position”, “potential”, “project”, “seek”, “should”, “strategy”, “target”,
“will” or variations of such words and other similar expressions. These statements, which express management’s current
views concerning future events or results, are subject to inherent risks and uncertainties. Factors that could cause one or
more of these future events or results not to occur as implied by any forward-looking statement include, but are not limited
to, increased volatility or deterioration in the level of crude oil and natural gas prices, deterioration in the success rate of
our exploration programs or in our ability to maintain production rates and replace reserves, reduced customer demand
for our products due to environmental, regulatory, technological or other reasons, adverse foreign exchange movements,
political and regulatory instability in the markets where we do business, natural hazards impacting our operations, any
other deterioration in our business, markets or prospects, any failure to obtain necessary regulatory approvals, any
inability to service or refinance our outstanding debt or to access debt markets at acceptable prices, and adverse
developments in the U.S. or global capital markets, credit markets or economies in general. For further discussion of
factors that could cause one or more of these future events or results not to occur as implied by any forward-looking
statement, see “Risk Factors” in our most recent Annual Report on Form 10-K filed with the U.S. Securities and Exchange
Commission (SEC) and any subsequent Quarterly Report on Form 10-Q or Current Report on Form 8-K that we file,
available from the SEC’s website and from Murphy Oil Corporation’s website at http://ir.murphyoilcorp.com. Murphy Oil
Corporation undertakes no duty to publicly update or revise any forward-looking statements. NOTE: All reserves are
based on internally prepared engineering estimates using prices in effect on July 11, 2018.

Murphy Investor Contacts:
Kelly Whitley, kelly_whitley@murphyoilcorp.com, 281-675-9107
Emily McElroy, emily_mcelroy@murphyoilcorp.com, 870-864-6324
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Cautionary Statement & Investor Relations Contacts Cautionary Note to U.S. Investors – The United States Securities and Exchange Commission (SEC) requires oil and natural gas companies, in their filings with the SEC, to disclose proved reserves that a company has demonstrated by actual production or conclusive formation tests to be economically and legally producible under existing economic and operating conditions.  We may use certain terms in this presentation, such as “resource”, “gross resource”, “recoverable resource”, “net risked PMEAN resource”, “recoverable oil”, “resource base”, “EUR” or “estimated ultimate recovery” and similar terms that the SEC’s rules prohibit us from including in filings with the SEC. The SEC permits the optional disclosure of probable and possible reserves in our filings with the SEC. Investors are urged to consider closely the disclosures and risk factors in our most recent Annual Report on Form 10-K filed with the SEC and any subsequent Quarterly Report on Form 10-Q or Current Report on Form 8-K that we file, available from the SEC’s website. Forward-Looking Statements – This presentation contains forward-looking statements as defined in the Private Securities Litigation Reform Act of 1995.  Forward-looking statements are generally identified through the inclusion of words such as “aim”, “anticipate”, “believe”, “drive”, “estimate”, “expect”, “expressed confidence”, “forecast”, “future”, “goal”, “guidance”, “intend”, “may”, “objective”, “outlook”, “plan”, “position”, “potential”, “project”, “seek”, “should”, “strategy”, “target”, “will” or variations of such words and other similar expressions. These statements, which express management’s current views
concerning future events or results, are subject to inherent risks and uncertainties.  Factors that could cause one or more of these future events or results not to occur as implied by any forward-looking statement include, but are not limited to, increased volatility or deterioration in the level of crude oil and natural gas prices, deterioration in the success rate of our exploration programs or in our ability to maintain production rates and replace reserves, reduced customer demand for our products due to environmental, regulatory, technological or other reasons, adverse foreign exchange movements, political and regulatory instability in the markets where we do business, natural hazards impacting our operations, any other deterioration in our business, markets or prospects, any failure to obtain necessary regulatory approvals, any inability to service or refinance our outstanding debt or to access debt markets at acceptable prices, and adverse developments in the U.S. or global capital markets, credit markets or economies in general. For further discussion of factors that could cause one or more of these future events or results not to occur as implied by any forward-looking statement, see “Risk Factors” in our most recent Annual Report on Form 10-K filed with the SEC and any subsequent Quarterly Report on Form 10-Q or Current Report on Form 8-K that we file, available from the SEC’s website.  Murphy undertakes no duty to publicly update or revise any forward-looking statements. Investor Relations Contacts Kelly Whitley VP, Investor Relations & Communications 281-675-9107 Email: kelly_whitley@murphyoilcorp.com Emily McElroy Sr. Investor Relations Analyst 870-864-6324 Email:

emily_mcelroy@murphyoilcorp.com Murphy Oil Corporation www.murphyoilcorp.com NYSE:MUR 2

 



Transaction Overview New Gulf of Mexico Joint Venture Company •Producing Assets from Murphy Exploration & Production Company –USA (Murphy) & Petrobras America Inc. (PAI) •Excludes Exploration Blocks, Except for PAI’s Blocks with Deep Exploration Rights •Ownership –Murphy 80%, PAI 20%, Murphy Operated •Effective Date Oct 1, 2018, Expected Closing 4Q 18 Transaction Consideration •Murphy Pays $900 MM* Cash to PAI –Funded Through Cash-on-Hand & Senior Credit Facility •PAI Receives Additional $150 MM Contingent Consideration if Revenue Thresholds at St. Malo & Lucius Unit are Exceeded Beginning in 2019through 2025 •Murphy to Carry $50 MM of PAI Costs at St. Malo Field if Enhanced Oil Recovery (EOR) Project is Approved Murphy •Murphy Exploration & Production Company –USA •Contributes all Gulf of Mexico Producing Assets Petrobras •Petrobras America Inc. •Contributes all Gulf of Mexico Producing Assets & Deep Exploration Rights New Joint Venture Company •Murphy 80% Ownership, Operator •Petrobras 20% Ownership *Subject to Normal Closing Adjustments Murphy Oil Corporation www.murphyoilcorp.com NYSE:MUR 3

 



Executing on Our Strategy . Develop DIFFERENTIATED PERSPECTIVES In Underexplored Basins & Plays Growing Offshore Portfolio at Bottom of Cycle Continue to be a PREFERRED PARTNERto NOCs & Regional Independents .PETROBRAS & Murphy to Enter Long-Term Partnership .PETROBRAS Retaining Partial Ownership of Assets  BALANCEour Offshore Business by Acquiring & Developing Advantaged Unconventional NA Onshore Plays .Increasing High-Margin Offshore Production .Increasing Oil-Weighted Production Mix DEVELOP & PRODUCE Fields in a Safe, Responsible, Timely & Cost Effective Manner .Long-Standing Reputation as Excellent Deep Water Operator in Gulf of Mexico .Outstanding Safety Track Record in the Gulf of Mexico ACHIEVE & MAINTAIN a Sustainable, Diverse & Price Advantaged Oil-Weighted Portfolio .Allocating Portion of Incremental Free Cash Flow to Oil-Weighted Eagle Ford Shale Asset .Gulf of Mexico Pricing .Increasing Oil Reserves Murphy Oil Corporation www.murphyoilcorp.com NYSE:MUR 4

 



Increasing Oil-Weighting of Production & Reserves •Adds ~41 MBOEPD, Increasing Murphy’s Production in Gulf of Mexico to ~60 MBOEPD •Increases Corporate Oil-Weighted Production by 9 Percentage Points, to 61% Oil •Adds 58 MMBO of Estimated Proved Reserves, Increasing Oil Reserves by 18% •Increases Estimated Corporate Proven Reserves by 9% to ~760 MMBOE •Expected Incremental Gulf of Mexico Fields LOE of $10/BOE to $12/BOE •Allocating Portion of Incremental Free Cash Flow to Oil-Weighted Eagle Ford Shale Asset Transaction Metrics Murphy Pre-Transaction Murphy Post-Transaction Gulf of Mexico Net Blocks 75 95 Gulf of Mexico Net Production, MBOEPD 4Q, Post Closing 19 60 Gulf of Mexico Oil Percentage –Production 81% 93% Gulf of Mexico Proven (1P) Reserves, MMBOE 36 96 Gulf of Mexico Oil Percentage –1P Reserves 83% 92% Gulf of Mexico 2P Reserves*, MMBOE 66 152 Gulf of Mexico Oil Percentage –2P Reserves* 82% 91% NOTE:  Reserves Based on Internal Engineering Estimates, Using Prices in Effect on July 11, 2018 *2P Reserves = Proven + Probable **Adjusted to Exclude Petrobras 20% Share Murphy Oil Corporation www.murphyoilcorp.com NYSE:MUR 5

 



Revitalizing Gulf of Mexico Post-Transaction Position Asset Operator Murphy WI (80% WI in JV) Cascade Murphy 80% Chinook Murphy 52.8% Clipper Murphy 80% Dalmatian Murphy 56% Front Runner Murphy 50% Habanero Shell 27% Kodiak Deep Gulf* 23.2% Lucius/N. Hadrian Anadarko 9.2% Medusa Murphy 48% St. Malo Chevron 20% Tahoe W&T 24% Thunder Hawk Murphy 50% NOTE: Cascade & Chinook Pre-Transaction Operated by Petrobras *Deep Gulf Purchased by Kosmos, Transaction Pending Front Runner Medusa St. Malo Cascade Chinook Lucius/N. Hadrian Unit Dalmatian Tahoe Habanero Thunder Hawk Kodiak Joint Venture Leases Clipper Joint Venture Leases Key Assets Post-Transaction Murphy Oil Corporation www.murphyoilcorp.com NYSE:MUR 6

 



Creating Long-Term Value Creates Long-Term Partnership with Global Deep Water Leader Strengthens Portfolio with Quality Assets & Top-Tier Operators Increases Oil-Weighting of Production & Reserves Advantaged Gulf Coast-Priced Production with Low Operating Costs Generates Immediate Free Cash Flow Provides Capital Allocation Optionality Murphy Oil Corporation www.murphyoilcorp.com NYSE:MUR 7

 



MURPHY ANNOUNCES STRATEGIC DEEP WATER, OIL-WEIGHTED GULF OF MEXICO JOINT VENTURE October 11, 2018 ROGER W. JENKINS PRESIDENT & CHIEF EXECUTIVE OFFICER 8


