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Item 7.01. Regulation FD Disclosure.

Beginning March 21, 2022, members of management of Murphy Oil Corporation (the “Company”), including Roger W. Jenkins, President and Chief Executive Officer, Eric Hambly,
Executive Vice President, Operations, Tom Mireles, Senior Vice President, Technical Services, and Kelly Whitley, Vice President of Investor Relations and Communications, will meet
with certain investors, including in connection with the Company’s participation at the Scotia Howard Weil Energy Conference on March 22, 2022. Attached hereto as Exhibit 99.1 is a
copy of the presentation prepared by the Company in connection therewith.

The information in this Item 7.01, including Exhibit 99.1, is being furnished and shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (“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.

This Current Report on Form 8-K, including the information furnished pursuant to Item 7.01 and the related Item 9.01 hereto, contains forward-looking statements as defined in the
Private Securities Litigation Reform Act of 1995. These statements, which express management’s current views concerning future events or results, are subject to inherent risks and
uncertainties. 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: macro
conditions in the oil and gas industry, including supply/demand levels, actions taken by major oil exporters and the resulting impacts on commodity prices; increased volatility or
deterioration in the success rate of the Company’s exploration programs or in the Company’s ability to maintain production rates and replace reserves; reduced customer demand for the
Company’s products due to environmental, regulatory, technological or other reasons; adverse foreign exchange movements; political and regulatory instability in the markets where the
Company does business; the impact on the Company’s operations or market of health pandemics such as COVID-19 and related government responses; other natural hazards impacting the
Company’s operations or markets; any other deterioration in the Company’s business, markets or prospects; any failure to obtain necessary regulatory approvals; any inability to service or
refinance the Company’s 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 the
Company’s 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 the Company files, available from the SEC’s website and from the Company’s website at http://ir.murphyoilcorp.com. The Company undertakes no duty to
publicly update or revise any forward-looking statements.
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Item 9.01. Financial Statements and Exhibits.
(d)  Exhibits
99.1 Murphy Oil Corporation Presentation dated March 21, 2022.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).




SIGNATURES
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.

Date: March 21, 2022 MURPHY OIL CORPORATION

By: /s/ Christopher D. Hulse

Name: Christopher D. Hulse
Title: Vice President and Controller
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Cautionary Statement and Investor Relations Contacts

Cautionary Mote to US Investors — The United States Sacurities and Exchange Commission (SEC) requires oil and natural gas companias, 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', “rescurce base’,
"EUR" or "estimated ultimate recovery” and similar terms that the SEC’s nules prahibit us from including in filings with the SEC. The SEC permits the opticnal disclosure of probable and
possible resarves in our filings with the SEC. Investors are urged to consider closaly 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 within the meaning of the Private Securities Litigation Reform Act of 1985, 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”, “outiook”, “plan’, “position”, “potential’, “project”, “seek”, “should”, “strategy”, “target” “will' or wvaristions of such words and other similar
exprassions. These statements, which express managameant’s current views concearning future events or results, ars subject to inherent risks and uncertaintiss. Factors that could cause
one of mare of these future events or results not to occur as implied by any forward-looking statement include, but are not limited to: macra conditions in the oil and natural gas industry,
including supply/demand levels, actions taken by major oil exporters and the resulting impacts on commadity prices; increased volatility or deferioration in the success rate of our
exploration programs or in our ability to maintain production rates and replace reserves; reduced customer demand for cur products due fo envirenmental, regulatory, technological or
other reasons; adverse forsign exchange movements; palitical and regulatory instability in the markets where we do business; the impact on our operations or market of health pandemics
such as COVID-18 and related government responses; other natural hazards impacting our opsrations or markets, 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; or adverse developments in the
US or global capital markets, credit markets or economies in general. For further discussion of factors that could cause one or more of these fulure events or results not to ocour as
implied by any forward-looking staterment, see “Risk Factors” in our most recent Annual Report on Form 10-K filed with the US Securities and Exchange Commission (*SEC") and any
subsequent Quarterly Report on Form 10-Q or Current Report on Form 8K that we file, available from the SEC's website and from Murphy Oil Corporation's website at
http:dicmurphyeilcorp.com. Murphy Qil Corporation undertakes no duty to publicly update or revise any forward-leoking statements.,

MNon-GAAF Financial Measures — This presentation refers to certain forward-looking nen-GAAF measures. Definitions of these measures are included in the appendix.

Kelly Whitley Megan Larson

WP, Investor Relations & Communications Staff Investor Relations Analyst

281-675-9107 281-675-9470

kelly_whitl murphygilcorp.com megan_larsen@murphyoilcorp.com
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Murphy at a Glance

Murphy is an independent exploration and production company,
producing in three areas with an advantaged portfolio and exploration upside

Onshore United States
«  Eagle Ford Shale on private lands in Texas with ~1,300 future locations on ~122 000 net acres

+ Produced 33,4 MBOEPD in 4Q 2021, comprised of 63% oil and 85% liquids

Onshore Canada
Tupper Montney ~1.400 future locations on ~100,000 net acres, produced 263 MMCFD in 40Q 2021

Kaybob Duvernay ~800 future locations en ~157,000 net acres, produced 8.1 MBOEPD in 40 2021

Offshore Deepwater Gulf of Mexico
= Fifth largest producer in the Guif of Mexico, produced 61 MBOEPD' in 240 2021

+  Executing 3 major projects on schedule, with first oil expected in 2Q 2022

Exploration
+  ~1BBOE of risked mean resources and more than & MM net acres across Gulf of Mexico, offshore
Mexica, Brazil and Vietnam

s, Proved reserves ars based on year-and 2027 third-parly audited volumes vsing SEC pricing
res as of December 37, 2021

4Q 2021 Production?

150

MECEFRD

YE 2021 Proved Reserves’

W US Onshore

699

49% - "7

W Offshore W Canada Onishaore

MU
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Why Murphy Qil?
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Sustainable oil and natural gas assets that are safely
operated with low carbon emissions intensity in three
operating areas across North America

High-potential exploration portfolio with industry-leading
offshore capabilities

Strong generator of free cash flow with capital allocation
flexibility

Financial discipline has led to 60-year track record of
returning capital to shareholders

Supported by multi-decade founding family, with meaningful
board and management ownership

MﬁR PHY

GIL CORFORATION
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2021 Sustainability Highlights

Progressing Long-Term Goals With Sustainable Operations

Progressing Environmental Goals

» Achieved lowest carbon emissions intensity in corporate
history — in-line with top quartile of oil-weighted peers

» On track to achieve our 15-20% emissions intensity reduction
by 2030 from 2019
Committed to Our People and Communities
= Zero IOGP* spills in FY 2021
» Low recordable incident rate with no offshore recordables

- Continued to operate safely with established COVID-19
protocols

Continued Environmental Leadership and Stewardship

« Named one of America’s Most Responsible Companies for
2022 by Newsweek

i velume of more fan 1 BBL oulsige SECongany containment per milion

Leaning Into
e e Hallenges

i GOVERNANCE

QUALITYSCORE
HIGHEST RANKED BY |§§ ESG >

Ranked #1 in Governance by 1SS since 2018

wowaw.murphycilcorp.com
NYSE: MUR
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What's New in 1Q 2022

Onshore Well Delivery Update

« Eagle Ford Shale FY 2022 well program
progressing on schedule

» On track to bring online 3 operated wells in
Kaybob Duvernay in 1Q 2022

+ All drilling and completions permits in place for
20-well program in Tupper Montney in FY 2022
Exploration Update — Brazil

« Spud non-op Cutthroat-1 on Feb 20, 2022
+ 45 — 60 days anticipated drill time

Assumes B85 WTT ol e FY 2022 375 MM WT ol pree in FY 2023 and current Droduciion guimsnee

Returns to Shareholders
+ Paid $0.15 / share dividend in 1Q 2022
+ Dividend will be reviewed quarterly

Debt Reduction Goals

* Increasing debt reduction goal to $600 — $650 MM
in FY 2022*

« Optionality for $900 MM — $1 BN debt reduction in
FY 2023*
Maintaining Guidance
+ 1Q 2022 production 136 — 142 MBOEPD
« FY 2022 production 164 — 172 MBOEPD
* FY 2022 CAPEX $840 — $890 MM

MﬁR PHY
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Gulf of Mexico
Khaleesi / Mormont / Samurai Project Update

King’s Quay Floating Production .

System )

KIMNG'S QUAY

« Ready for final commissioning
Subsea Flowlines and Risers
« First oil pipelines, umbilicals, SxRerkLaterals
risers and laterals installed
+ SURF* pre-commissioning = R
ongoing Al
+ Began well completions on
7-well project in 4Q 2021
+ 2 wells completed
+  Avg 40-45 days / well
» On track for first oil in 2Q 2022

* Individual wells brought
online sequentially

Mormont East
~ GC-478

" SURF = subsea umbilicals, nsers and flowlines

b3 www.murghyailcorp. com
MURPHY
GIL CONFORATION NYSE: MUR




2022 Capital Allocation Plan

Prioritizing Capital To Support Free Cash Flow

Disciplined Capital Plan Supports Further
Delevering, Enhanced Shareholder Returns
« FY 2022 guidance $840 — $890 MM
* ~B0% of spend is in 1H 2022
+ Highest annual CAPEX from 2022 — 2025

+ Prioritizing major Gulf of Mexico projects, totaling
$265 MM in FY 2022

+ ~70% of development capital is operated
= ~65% of operating cash flow* funds FY 2022 capital
plan
Excess Cash Flow Uses

« 20% dividend increase to $0.15 / share in
1Q 2022
+ Dividend to be reviewed quarterly
= 3600 — $650 MM debt reduction goal in FY 2022,
assuming $85 WTI oil price

ce in FY 2022

7 midpoint of guidancs renge and exciuding nonconiroiing fnteras!

FY 2022 CAPEX

By Area

W Offshore

= US Onshaore

B Canada Onshore

M Explaration
Corperate

Accrued CAPEX by Quarter sunr

800
BOO
o0
800
500
400
300
200
100

$865

B B o

10 2022E 20 2022E 30 2022E A0 2022E FY 2022E

W Ferecast CAPEX
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2022 Production Plan

Major Project Execution Drives Production Ramp

Strong Execution Ability Strengthens
Production Profile
= 1Q 2022 production 136 — 142 MBOEPD
+ 53% oil, 60% liquids volumes
+ Includes planned downtime of:
+ 2.7 MBOEPD of operated offshore downtime
+ 2.6 MBOEPD of non-op offshore downtime
+ 3 MBOEPD cnshore downtime

« FY 2022 production 164 — 172 MBOEPD
+ 52% oil, 57% liquids volumes

* Khaleesi / Mormont / Samurai project achieves
first oil 2Q 2022

+ Individual wells brought online sequentially

* Onshore wells forecasted online primarily
2Q 2022 and 3Q 2022

» Total production volume increase averages
11% [/ quarter in FY 2022

FY 2022E Production

By Area

y 19%
-y
" 168 W Offshore
- B Canada Onshore
MBOEFD W US Cnshore
2022 Estimated Production Ramp meocro
200
180
160 A% ! qua
140 pY
120
100 |
B0 |
&0 |
40
an | | | ‘
. | | |
10 ag

wUS Onshore  wCanada Onshore m Offshore
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2022 Exploration Plan

Focusing on Core Growth Areas

Targeting ~200 MMBOE Net Resources in
FY 2022 Program
+ $75 MM 2022 CAPEX

Cutthroat-1, Sergipe-Alagoas Basin, Brazil
+ Murphy 20% WI, non-operated
= >2 8 BN BOE discovered in basin
= Material opportunities identified on Murphy WI blocks
= Spud in Feb 2022, 45-60 days anticipated drill time EEEELEEEMEREE

Tulum 1-EXP, Salina Basin, Offshore Mexico
= Murphy 40% WI, operator
= Proven oil basin in proximity to multiple cil discoveries
« Progressing approvals, targeting drilling FY 2022

US GULF OF MEXICO

b3 www.murghyailcorp. com y
MURPHY 1"
GIL CONFORATION NYSE: MUR




MURPHY PORTFOLIO
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2022 North America Onshore Plan
Balancing Investments for Free Cash Generation

2022 Onshore Capital Budget $360 MM 2022 Wells Online
35
~95 MBOEPD Forecast for FY 2022 10 '
+ ~30% oil weighting, 34% liquids » '
20
+ ~8% production increase from FY 2021 "
I
$220 MM Eagle Ford Shale " |
« 27 operated wells online 0 [ —
102021 202021 e el vy 4 2021

+ 32 gross non-operated wells online

$120 MM Tupper Montney
+ 20 operated wells online

$19 MM Kaybob Duvernay
« 3 operated wells online
* Remainder of spending for field development

$1 MM Placid Montney

* Field maintenance

mEagle Ford Shale = Kaybob Duvernay = Tupper Montnay = Eagle Ford Shala (Non-Op)

b3 www.murghiyailcorg.com g
MURPHY g e 13
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Eagle Ford Shale
Solid 2021 Underpinned By Ongoing D&C Improvements

$220 MM FY 2022 Capital Plan Eagle Ford Shale Acreage

+ 27 operated wells online — 17 Karnes wells,
10 Catarina wells

« 32 gross non-operated wells online — 24 gross
Karnes wells, 8 gross Tilden wells

CATARINA

O

Low Base Decline Rates
= Base decline 21% in FY 2021

Drilling and Completions Costs
= ~40% reduction in completions costs since FY 2018 W gy Acresge (@) Active Rig

= $4.7 MM avg well cost in 2021, down from $6.3 MM
in FY 2018

= Mow achieving ~8 month well payout

@ Fracking Cremw

Eagle Ford Shale Existing Well Declines net vsocen

+ 19% improvement in days spud to rig release with
35% increase in lateral length since FY 2020

217 015 219 2020 2021 2022 2025 2024

* Eagie Ford Shale non-operatod wells average T8 working inferes! m2011 - 2015 "2019 #2020 m2021

b3 www.murghyailcorp. com y
MURPHY 14
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Tupper Montney

Continual Improvement Drives Stronger Well Performance

T Montney A
$120 MM FY 2022 Capital Plan S

= 20 operated wells online :

* All permits in place to drill and complete

Record-High IP30 Rates in 2021

» Modifications to flowback, facility and wellhead
equipment, and procedures

» >50% higher rates than 2017 — 2019 averages

Tupper Montney Average Gross IP30 Rates soern
1.800

1,800 = =
1,400 wﬁhm - B Murphy Acreage o Facility e Active Rig o Fracking Crew
1,200 = =
1,000

300

8O0

400

SRR N

o
2013 2014 2015 2016 017 2018 2019 20
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Gulf of Mexico

Development and Projects Drive Future Free Cash Flow

$330 MM FY 2022 Capital Plan GUILaf Mexdoo Assets

= $265 MM for major projects in Guif of Mexico w/

P Dialmetian 8.
- $65 MM for development and tie-back projects - 2 I %-
i .. I.Ilurmllarw“!m“"m”“
Development and Tieback Projects i ...
* Drilling Dalmatian #1 (Desoto Canyon 90) L
development well, online FY 2023
l.mﬂall:m Oak mJ

* Non-op subsea tiebacks at Lucius #10 and
Lucius #4 (Keathley Canyon 918, 919)

St. Malo Waterflood Project (Non-0p) T*;h

* Installing multi-phase pump
* Project remains on track for first water injection .-
in FY 2023 o

=

& 2020 Wed - Discovary ) Key Exploration Praject W Mumby Wi Block é Oftshare Platform &2 FPE0D

Nearly Haamlecs Nisk

xx W murphyoilc
w murphysilcorp.com
gt Lo wrse e R




2022 Exploration Plan

Sergipe-Alagoas Basin, Brazil

Asset Overview Sergipe-Alagoas Basin
= ExxonMobil 50% (Op), Enauta Energia S.A. 30%,
Murphy 20%
+ Hold Wl in 9 blocks, spanning =1.6 MM acres
= >2.8 BN BOE discovered in basin
= >1.2 BN BOE in deepwater since 2007

= Material opportunities identified on
Murphy WI blocks ®

Cutthroat-1
428 W 430

Drilling Program
= Spud Cutthroat-1 on Feb 20, 2022
« ~$27.5 MM net cost
* Mean to upward gross resource potential
W Murphy W Bleck
» 500 MMBOE - 1,050 MMBOE Other Block

« Continuing to mature inventory and plan future P ik
well timing

Kilamaters
0 ———— G0

Al bhacks bagin with SEAL-M

‘¢: wowaw.murphycilcorp.com
MH-rEm:I: NYSE: MUR -




2022 Exploration Plan

Salina Basin, Mexico

Block 5 Overview

* Murphy 40% (Op), Petronas 30%,
Wintershall Dea 30%

+ 34 leads / prospects
+ Mean to upward gross resource potential
+ 800 MMBO - 2,000 MMBO

* Proven oil basin in proximity to multiple oil discoveries
in Miocene section

= Targeting exploration drilling campaign in 2022
« Initial prospect identified — Tulum 1-EXP
» Progressing permitting and regulatory approvals

Cholula Appraisal Program

+ Discretionary 3-year program approved by CNH

+ Up to 3 appraisal wells + geologic / engineering
studies

Salina Basin
@ Tulum 1-EXP
Cholula
(@]
Chimwol
500" net pay Sayulita Yoti Deste
Palok o O 200 - 300 MMBOIF O 20 mmmore
650" nel pay =~ O

O 0 Zama
Saasken L 670 MMBOE recaverabis
200 - 300 MUBCHR

W Murphy W1 Block Other Block @ Planned Well O Discovery

MﬁR PHY
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LOOKING AHEAD
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Disciplined Strategy Leads to Long-Term Value at Conservative Prices

2022 2023 2024 2025 2026 2027 2028 >

= Accelerating debt reduction goal to $600 MM Realizing average annual production of ~195 MBOEPD with
— $650 MM in FY 2022* ~50% average oil weighting based on current portfolio,
DELEVER . Optionality for $900 MM — $1 BN debt excluding exploration success
reduction in FY 2023* Maintaining low reinvestment rates
* Enhancing payouts to shareholders as « Ample free cash flow funds further debt reductions, continuing
dividend increases target historical payout cash returns to shareholders and accretive investments

EXECUTE levels beginning in FY 2023

+ Maintaining offshore production average of
~80 MBOEPD

* Targeting corporate investment grade rating

EXPLORE o :
= Delivering average production of
188 MBOEPD with CAGR of ~7% and
average 52% oil-weighting
« Spending annual average CAPEX of
~$650 MM
* Advancing exploration portfolio of ~1 BBOE
net risked potential resources
° Asgemes JEF WTT ol price in FY 2022, 573 MW WT) o poce in Y 2022 and curent produciion guidancs wilh no exploralicn Sucoess
MﬁRPHY WA I'l'.lll’_.'.-"lj'-\';.!.’..)fp com 20
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Focused on FY 2022 Targeted Priorities

DELEVER EXECUTE EXPLORE
= Increasing debt reduction goal to = Progress major operated projects in + Focus on drilling non-op Cutthroat well
$600 - 650 MM in FY 2022* the Gulf of Mexico ahead of first oil in in Brazil
20) 2022
+ Reviewing total debt target for *  Prepare FY 2022 drilling program in
additional, accelerated reduction* +  Continue achieving drilling and offshore Mexico and Brunei, with
completions cost efficiencies and optionality on Gulf of Mexica well

lowering emissions intensity

« Maintain top-tier safety and
environmental metrics

DIVIDEND

Support shareholders with long-standing dividend policy

Assumes B85 WTT ol e i FY 2022 375 MM WT ol prce in &Y 2023 and current Droduciion suimsnes Witk mo exparalion SICoess

MﬁR PHY wwnw.rmurghyoilcorp. com
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Why Murphy Qil?
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Sustainable oil and natural gas assets that are safely
operated with low carbon emissions intensity in three
operating areas across North America

High-potential exploration portfolio with industry-leading
offshore capabilities

Strong generator of free cash flow with capital allocation
flexibility

Financial discipline has led to 60-year track record of
returning capital to shareholders

Supported by multi-decade founding family, with meaningful
board and management ownership
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Appendix

Non-GAAP Definitions and Reconciliations

Glossary of Abbreviations

Proved Reserves

1Q 2022 Guidance

Current Hedging Positions

Supplemental Information

Acreage Maps
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Non-GAAP Financial Measure Definitions and Reconciliations

The following list of Non-GAAP financial measure definitions and related reconciliations is intended to
satisfy the requirements of Regulation G of the Securities Exchange Act of 1934, as amended. This
information is historical in nature. Murphy undertakes no obligation to publicly update or revise any
Non-GAAP financial measure definitions and related reconciliations.

'¢: eenw.murphyoilcorp.com
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Non-GAAP Reconciliation

EBITDA and EBITDAX

Murphy defines EBITDA as net income (loss) attributable to Murphy' before interest, taxes, depreciation, depletion and amortization (DD&A). Murphy defines EBITDAX as
netincome (loss) attributable to Murphy before interest, taxes, DD&A and exploration expense,
Management believes that EBITDA and EBITDAX provide useful information for assessing Murphy's financial condition and results of operations and are widely accepted
financial indicators of the ability of a company to incur and service debt, fund capital expenditure programs, pay dividends and make other distributions to stockholders,
EBITDA and EBITDAX, as reported by Murphy, may not be comparable to similarly titled measures used by ofher companies and should be considerad in conjunction with
net income, cash flow from operations and other performance measures preparad in accordance with generally accepted accounting principles (GAAP). EBITDA and
EEBITDAX have certain limitations regarding financial assessments because they exclude certain items that affect net income and net cash provided by operating activities.
EBITDA and EBITDAX should not be considered in isolation or as a substitute for an analysis of Murphy's GAAP results as reported.

Three Months Ended - Dec 31, 2021

Three Months Ended — Dec 31, 2020

Met income (loss) attributable to Murphy (GAAP) 168.4 (171.9)
Income tax expense (benefit) 26.6 (44.9)
Interest expense, net 434 445
DD&A expense 172.2 207.6
EBITDA attributable to Murphy {(Non-GAAP) 440.6 35.3
Exploration expense 19.2 24.8
EBITDAX attributable to Murphy (Non-GAAP) 459.8 60.1

stable to Morphy represonts the ecanceic inferest of Murphy excluding a 20% noncorirolling inferest in MF GOM

MﬁR PHY
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Non-GAAP Reconciliation

ADJUSTED EBITDA

Murphy defines Adjusted EBITDA as net income {loss) attributable to Murphy' before interest, taxes, depreciation, depletion and amertization (DDE&#A), impairment expense, discontinued
operations, foreign exchange gains and losses, mark-to-market gains and losses on denvative instruments, accretion of asset retirement obligations and certain othar items that management
believes affect comparability between psriods,

Adjusted EBITDA is used by management to evaluate the company's operational performance and trends between penods and ralative to its industry competitars,

Adjusted EBITDA may not be comparable to similarly titled measures used by other companies and it should be considerad in conjunction with net income, cash flow from operations and other

performance measuras prepared in accordance with generally accepted accounting principles (GAAP). Adjusted EBITDA has certain limitations regarding financial assessments because it
excludes certain iterns that affect net income and net cash provided by operating activities, Adjusted EBITDA should not be considerad in isolation ar as a substitute for an analysis of Murphy's

GAAP resulis as reported.

Thraa Months Ended — Dac 31, 2021 Three Maonths Ended — Dec 31, 2020

EBITDA attributable to Murphy (Non-GAAP) 4408 35.3
Mark-to-markat (gain) loss on derivative instruments (116.4) 1738
Mark-to-markst (gain) loes on contingent consideration 141.59) 15.7
Impairrnent of assets 250
Aceretion of assel retirement abligatons 103 1049
Digcontinued operations loss 0.6 0.2
Fareign exchangs loss [gain) 0.5 32
Unutilized rig charges 0.2 28
Asset retirement obligation gains 128
Resineciuning expenses X
Inventory ass - 35

Adjusted EBITDA attributable to Murphy (Non-GAAF) 89 245.2

Total barrals of oil equivalents =old from continuing oparations attributable to Murphy
(thausands of barrs(s) 13,959 13,711

Adjusted EBITDA per BOE (Nan-GAAP)

2288 17.96

erest of Murphy exciluding a 20% noncor restin MF GOM.

eenw.murphyoilcorp.com
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Non-GAAP Reconciliation

ADJUSTED EBITDAX

Murphy defines Adjusted EBITDAX as nat income (loss) attributable to Murphy? before interest, taxkes, depreciation, depletion and amortization (DD&A), exploration expense, impairment expensa,
discontinued oparations, fareign exchange gains and losses, mark-to-market gains and losses on dervative instruments, accretion of asset retiremeant abligations and cerain other items that
management believes affect comparability between perods.

Adjusted EBITDAX iz usad by managemeant to evaluate the company’s operational performance and trends between periods and relative fo its industry competitors.

Adjusted EBITDAX may not be comparable to similarly tiled measures used by other companies and it should be considered in conjunction with net income, cash flow from operations and ather
performance measures prepared in accordance with generally accepted accounting principles (GAAP). Adjusted EBITDAX has certain limitations regarding financial assessments because it
excludes certain items that affect net income and net cash provided by cperating activities. Adjusted EBITDAX should not be considered in isolation or as a subsiitute for an analysis of Murphy's

GAAP results as reported.
Thras Manths Ended — Dec 31, 2020

G501

a8 Months Ended — Dae 31, 2021
4598

EBITDAX attributable to Murphy (Mon-GAAF)

Mark-to-market (gain) loss on derivative instruments (116.4) 1738
Mark-to-markst (gain) loes on contingent consideration 141.49) 15.7
Impairment of assets 250 -
Accretion of asset retirement obligations 103 10.9
Digcontinued operations loss 0.6 0.2
Fareign exchangs loss [gain) 0.5 32
Unutilized rig charges 0.2 28
Asset retirement obligation gains - (2.8
Restneciuning expenses > i
Ivuentony 1055 - is
Adjusted EBITDAX attributable to Murphy (Mon-GAAP) 33 27.0
'{fﬂc::&::;;:lsﬁu;::l{:g;lwalents sold from continuing operations atfributable to Murphy 13,935 13711
2476 19.37

Adjusted EBITDAX per EQOE (Non-GAAP)

esl in ME SO0

hJ
co
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Glossary of Abbreviations

BBL: Barrels {equal to 42 US gallons)
BCF: Billion cubic feet

BCFE: Billion cubic feet equivalent
BN: Eillions

BOE: Barrels of oil eguivalent (1 barrel of oil
or 8,000 cubic feet of natural gas)

BOEPD: Barrels of oil equivalent per day
BOPD: Earrels of oil per day

CAGR: Compound annual growth rate

D&C: Drilling & completion

DD&A: Depreciation, depletion & amortization

EBITDA: Income from continuing operations
before taxes, depreciation, depletion and
amortization, and net interest expense

EBITDAX: Income from continuing operations
before taxes, depreciation, depletion and
amortization, net interest expense, and
explaration expenses

EFS: Eagle Ford Shale

EUR: Estimated ultimate recovery

F&D: Finding and development

G&A: General and administrative expenses
GOM: Gulf of Mexico

LOE: Lease operating expense

MBOE: Thousands barrels of oil equivalent

MBOEPD: Thousands of barrels of oil
equivalent per day

MCF: Thousands of cubic feet
MCFD: Thousands cubic feet per day

MM: Millions

MMBOE: Millions of barrels of oil equivalent

MMCF: Millions of cubic feet

MMCFD: Millions of cubic feet per day

MNA: Morth America

NGL: Natural gas liquid

ROR: Rate of return

RIP: Ratio of reserves to annual production

TCF: Trillion cubic feeat

TCPL: TransCanada Pipeline

TOC: Total organic content

WI: Warking interest

WTI: West Texas Intermediate (a grade of

crude ail)

MﬁR PHY
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2021 Proved Reserves
Maintaining Proved Reserves With Minimal Capital

+ Total proved reserves 698 MMBOE at YE 2021 vs 697 MMBOE at YE 2020 2021 Proved Reserves

By Arza

«  Achieved 102% total reserve replacement
+ Proved developed reserves 58%
+ Liguids-weighting improved to 45%

« 41% at YE 2020 599 W US Onshore
- Preserved reserve life index >12 years MMEOE WCshors
. i : o . W Canada Onshore
+ Proved reserves maintained with minimal capital spend on short-term
Gulf of Mexico and onshore assets since FY 2019
Proved Reserves wuncoe
00 2021 Proved Reserves
700 By Froduct
&00
500
400
300
W il
200 45% = NGL
100 Liguids-Waighted
0 M Matural Gas
YE 2019 YE 2020 ¥E 2021
mProved Developed u Proved Undeveloped
Mote: Production volumes, sales volumes, reserves and fnancial amcents exclude rancoriro st unlass otherwise stated
Rezerves are bazed an SEC year-end 2021 audited proved reserves and exclude nonconis
b3 www.murghyailcorp. com
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1Q 2022 Guidance

. Qil Total
Producing Asset (BOFD) (MCFD)] (BOEFD)
US — Eagle Ford Shale 20,600 4,100 23,300 28,600
— Gulf of Mexico excluding NCI' 45,500 3,500 55,800 58,300
Canada — Tupper Montney - - 243,200 40,500
— Kayhob Duvernay and Placid Montney 4,600 900 16,100 8,200
— Offshore 3,100 - — 3,100
Other 300 - - 300
1Q Production Volume (BOEPD) excl. NCI ! 136,000 — 142,000
1Q Exploration Expense ($MM) 341
Full Year 2022 CAPEX ($MM) exc!. NCI 2 $840 — $890
Full Year 2022 Production Volume (BOEPD) 164.000 — 172.000
excl. NC! # ! '

1 Evelyedes o - i 300 BOFD NGLs and £O gas
b3 www.murghiyailcorg.com oy
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Current Hedging Positions — Qil

United States

Volumes

Start Date

End Date

Commodity
W1 Fixed Price Derivative Swap

(BBLD)

20,000

$44.88

1172022

1273172022

Volumes Put Price Call Price
|'r:.'l;|'_.-1'_.l_;- x |',gi.-_-'.|'__|I (BEL) I Start Date End Date
WTI Derivative Collar 25,000 $63.24 $75.20 1142022 12/31/2022
= Ag of Janwary 26, 2022
b3 www.murghiyailcorg.com
MURPHY WAL q;\\r!sz"r.aj:\.

Gl CONFORATIEN

(o]
(%]




Current Hedging Positions — Natural Gas

Montney, Canada

Commodity (MCE) Start Date End Date
Natural Gas Fixed Price Forward Sales at AECO 186 C3$2.36 111/2022 1/31/2022
Natural Gas Fixed Price Forward Sales at AECO 176 C32.34 2M1/2022 41302022
Natural Gas Fixed Price Forward Sales at AECO 205 C32.34 512022 5/31/2022
Natural Gas Fixed Price Forward Sales at AECO 247 C32.34 B/1/2022 10/31/2022
Natural Gas Fixed Prica Forward Sales at AECO 266 C$2.36 11/1/2022 1213172022
Natural Gas Fixed Price Forward Sales at AECO 269 C32.38 11172023 31312023
Natural Gas Fixed Prica Forward Sales at AECO 250 C$2.35 41172023 12/31/2023
Natural Gas Fixed Price Forward Sales at AECO 162 C$2.39 1/1/2024 12/31/2024
Natural Gas Fixed Price Forward Sales at AECO 45 US$2.05 111/2022 12/31/2022
Natural Gas Fixed Price Forward Sales at AECO 25 US$1.98 1M1/2023 10/31/2024
Matural Gas Fixed Price Forward Sales at AECO 15 USE1.98 11172024 1213172024

* Ag of January 26, 2022
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Gl CONFORATIEN




Financial Results
Strengthening Balance Sheet

Solid Foundation for Commodity
Price Cycles

» $521 MM of cash and cash equivalents at
Dec 31, 2021
+ Net debt of $1.9 BN
* Redeemed $300 MM of 6.875% Notes due
2024 in FY 2021
= $242 MM of 2024 senior notes
remain outstanding
» Continue delevering in 2022

= $1.6 BN senior unsecured credit facility
matures Nov 2023, undrawn at Dec 31, 2021

= All debt is unsecured, senior credit facility not
subject to semi-annual borrowing base
redeterminations

Long-Term Debt Profile*

Total Bonds Outstanding $BN $2.46
Weighted Avg Fixed Coupon 6.2%
Weighted Avg Years to Maturity 7.5

Note Maturity Profile* suns
2,000

1.500 pa

1,000
20 Year

10 Year vao Year
W nov

|
|

SO0

A

Do o B o o A ol JB S D N 0
A T PP PRy Eag o g Py Pt L L Ll ) 3 3
TP FF P FFFE I F T F

wMNotes  WDrawn RCF 2 Undrawn RCF

* Az of December 37, 2021
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North America Onshore

Eagle Ford Shale Operated Well Locations

Inter-Well Remaining

MNet Acres Reservoir Spacing () Wells
Lower EFS 300 108
Kames 10,092 Upper EFS 1,000 151
Austin Chalk 1,100 106
Lower EFS 630 23
Tilden 64,770 Upper EFS 1,200 51
Austin Chalk 1,200 86
Lower EFS 560 234
Catarina 48 375 Upper EFS 1,280 196
Austin Chalk 1,600 100
Total 123,237 1,265

Az of Decem

Kaybob Duvernay Well Locations

Inter-Well Remaining

Net Acres Spacing (1) Wells
Two Creeks 28,084 984 117
Kaybob East 33,264 984 147
Kaybob West 26,192 S84 104
Kaybob Morth 25 396 B4 101
Simonette 32,962 954 109
Saxon 11,245 SEd4 56
Total 157,123 634

*As of December 31,

'¢: eenw.murphyoilcorp.com -
MURPHY pil 35
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Eagle Ford Shale

Peer Acreage

Murphy
Carx
T Calion
I Chesapeaks
B Conoso
44 Devon Energy
W Er=ign
N EOG
B EF Energy
I LewiaBPX
W Marathan
I Mesgiine Eneigy
| Repsal
I Siteerbees
I 5M Energy
[ Sundance
B Valkdus Erergy

4 www.murghyailcorp. com
MURPHY
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Kaybob Duvernay

Peer Acreage

"'11.,

-

MUR DVEM Rights
| [ Paramount

| Repsol
| uTD

I Crescend Poindl
B cnewon

Hinstinatc
FOC
B cooves
Dpan Crmwn - DVRN
I other Leasad - DVRM
— AR
@ oy
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Tupper Montney

Peer Acreage

B sdvaniage Moneney
I ARC Moniney
Barchcl i Woninesy
B o Maniney
feiiut s
Bl Tour ¥
B =hen Monaney
‘Oner Compelior Maoninesy
Orpon Cromn - Monty
Murgifry Maniney
== Dry Gas Limk
=== TCFL Fipelne
—— Wlurgny Fipaine

. Batlary
. Faclty

www. murphyailcorp.com
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Placid Montney
Peer Acreage

: o S ol =5 _— -
i G m e )
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Gulf of Mexico
Murphy Blocks

PRODUCING ASSETS Gulf of Mexico Assets
Operator w-' ]
Calliope Murphy 29% = g Lok 3.
Cascade Murphy 6% B e T 5
Chinook Murphy 6% o r
Clipper Murphy B0% ] Maduca o Dsits Houxs
Cottonwood Murphy 0% @ e v
Dalmatian Murphy 26% - m
Front Runner Murphy 50% e
Habanero Shell 27% Fromt Funnor o ™
Kodiak Kosmos 48% = R oo QR oot ecders et
Lucius Anadarko 12% % @ -
Marmalard Murphy 24% s
Marmalard East Murphy 65% L
Medusa Murphy 43% .I
Mearly Headless MNick Murphy 2%
Neidermeyer Murphy 53% —
Powerball Murphy 75% @
Son of Bluto I Murphy 27% Tﬂ e
St Malo Chevron 20% s
Tahos WEaT 24% ._J—m 3 . al
Thunder Hawk Murphy 205

7023 Wel @ Discavery Hey Exploration Projest Il Mumby Wi Block éﬁ'ﬁ‘uh:re Platform  £=7 FPSO
Nete: Anadarko s & wh
1 Exgluding noncontrofing interest
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Offshore Canada

Advancing Terra Nova Asset Life Extension Project

Terra Nova FPSO
= Suncor 48% (Op), Cenovus 34%,
Murphy 18%
= Partner group advancing asset life
extension (ALE) project
« Will extend production life by ~10 years

= Government of Newfoundland and
Labrador contributing up to US$164 MM
(C$205 MM) in royalty and financial
support

« Partner group to contribute on
matching basis

« $60 MM future net investment

Project Schedule
= Drydocked in Spain for ALE work
= Anticipated return to production YE 2022

FRSD — Floating produckion storage and offoading vessel

Terra Nova Field, Offshore Canada

P

Terra Nova

W Murphy W Block Otiar Blocks Discovered Fiald &7 FPSQ

www.murghiyailcorg.com
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Exploration Update -
Gulf of Mexico

Gulf of Mexico Exploration Area

Interests in 126 Gulf of Mexico
oCS Blocks -y

« ~725,000 total gross acres, =T ...::..:m
58 exploration blocks B a....m....w“

+ ~1 BBOE gross resource potential . E.

= 20 key prospects

Oso #1 (Atwater Valley 137 / 138) ——st
» Murphy 50% (Op), Ridgewood 50% @ h
* Mean to upward gross resource potential ) |
= 130 -275 MMBOE L Fangre Guzy
» Targeting exploration drilling in 2023 3 .

m 2
Chinook

® 2023 Wei @ Discove ry (O Key Exploration Project | Murphy W1 Block éowsm Plattorm {7 FPS0

O e _murphyoilcol
-
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Exploration Update

Potiguar Basin, Brazil

Asset Overview Paotiguar Basin
« Wintershall Dea 70% (Op), Murphy 30% W urphy Wi Block
« Hold W1 in 3 blocks, spanning ~775 M =i

gross acres

= Proven oil basin in proximity to Pitu
oil discovery

Patrotiras BRI Filameturs
GALPIER 0 ————— (]

Prbrobmaa NPy
GALPIEY Peircbeas

Extending the Play into the Deepwater
« =21 BBOE discovered in basin T e
+ Onshore and shelf exploration

POT-M-857 TR
Shad

+ Pitu step-out into deepwater
= Continuing to mature inventory
= Targeting 2023 — 2024 spud

ﬁ www.murghiyailcorg.com
o
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Development Update

Cuu Long Basin, Vietnam

Cuu Long Basin

BLOCK 150105

Asset Overview
« Murphy 40% (Op), PVEP 35%, SKI 25%

Block 15-1/05

» Received approval of the Lac Da Vang
(LDV) retainment / development area

» LDV field development plan adopted by all
partners, submitted to government
for approval

s | DT-1X diSGO‘u'ery in 2019 M Murphy Wi Block [ Discovered Field ] Murphy Prospect
» Maturing remaining block prospectivity
» LDT-1X discovery and other exploration

upside has potential to add bolt-on
resources to LDV

x W] e
w_murphyoilcorp.com
MREERY ez (RS




Exploration Update

Cuu Long Basin, Vietnam

Asset Overview
« Murphy 40% (Op), PVEP 35%, SKI 25%

Block 15-2/17
» 3-year primary exploration period ends
4Q 2022

+ Seeking extension due to COVID-19
related delays

* 1 well commitment
= 2 initial prospects identified

» Seismic reprocessing, geological /
geophysical studies ongoing

Cuu Long Basin

BLOCK 1502¢17

181

TE Glaz
TR AND

SEEI0

W Murphy W1 Block

HY BBAC

Discovered Field

© RAND DDNO
JVPC

[ ] Murphy Prospect
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INVESTOR UPDATE

MARCH 21, 2022

SECURING SHARED VALUES
delever execute explore




