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LEGACY
IN MOTION


FROM FOUNDATION TO FUTURE

DEAR FELLOW SHAREHOLDER,

We, at Murphy Oil, operate in a sector that is regularly reshaped by

external drivers that are largely beyond our ability to predict, much less control. That means that in any one year our priorities, operations, and
«iÀv�À�>�Vi�>Þ`�vviÀÃ�}��wV>�Ì�ÞvÀ��«À��ÀÞi>ÀÃ°

However, the most important driver of our sector stems from one of the

most powerful and enduring realities in human history: the positive

correlation between people’s standards of living and the accessibility of

>vv�À`>L�ii�iÀ}Þ°/�i��«>VÌ�v>���Ì�iÀ��yÕi�ViÃ«>�iÃ��V��«>À�Ã��°

This reality, which has lasted for thousands of years and is core to human security and happiness, is a brilliant foundation on which we have built Murphy Oil over the last three quarters of a century. It also meshes well

Ü�Ì��ÕÀv>���Þ�`À�Ûi�v�Õ�`>Ì���]�ÕÀ���}�ÌiÀ�v�VÕÃ]�ÕÀ`�ÛiÀÃ�wi`

operations, and just-right size that enables us to be global, sophisticated,

>�``�ÛiÀÃ�wi`]LÕÌ���L�i>�`ÌÀÕÃÌi`>ÃÜi��°7iV>��Ì��ÃV��L��>Ì��� Legacy in Motion” and it is particularly apt in our current 76th year of incorporation.

The quarterly and other updates we provide during the year can be heavy

on detail because we often manage highly technical, sophisticated, and

complex projects (a) ranging from the imagination phase to core

production mode, (b) based onshore and offshore, and (c) situated in

developed and developing countries. So, this annual letter is a good

opportunity to step back from that detail and highlight some of the telling

results that this Legacy in Motion approach produced in the past year.

In 2025, these included:

Increasing our average production from 177 thousand to 182 thousand barrels of oil equivalents (BOE) per day

Reducing our lease operating expenses per BOE by 20 percent from the prior year

Decreasing our Eagle Ford Shale drilling cost per well by 7 percent year over year

Drilling the longest laterals in our history in both Eagle Ford Shale and onshore Canada

Achieving Tupper Montney natural gas production rates at plant V>«>V�ÌÞv�ÀwÛi���Ì�Ã

Advancing high-impact exploration and appraisal programs in the Gulf of America, Vietnam and Côte d’Ivoire—evidence of the strength of our strategic model as well as a demonstration that we continue to invest in our future
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[image: ]
*ÀiÃ�`i�Ì>�`��ivÝiVÕÌ�Ûi"vwViÀ
[image: ]




“Legacy in Motion TGƃGEVUYJQYG

CTGCUCEQORCP[ grounded in a

UVTQPIHQWPFCVKQP CPFCNYC[U

OQXKPIHQTYCTF YKVJRWTRQUGq
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2025 Production
by Area
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Canada Onshore: 73 MBOEPD



2025 Proved Reserves
by Area
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Canada Onshore: 404 MMBOE
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p1WTHQEWUTGOCKPU QPCOKZQHPGCTVGTO CPFEQTGQRGTCVKQPU

ETGCVKXGCPFPKODNG GZRNQTCVKQPGHHQTVUC EQPUGTXCVKXGƂPCPEKCN HQWPFCVKQPCPFC HQEWUQPQWTRGQRNG VJGUCHGV[QH GXGT[QPGCPF GXGT[VJKPIYGVQWEJ CPFCEQOOKVOGPVVQ

DGKPICFWTCVKQP HQEWUGFEQORCP[q


Without turning this letter into a dated repetition of disclosures we have previously provided, here are a few operating and strategic highlights from 2025 that provide color and context and show the breadth of our operations and the substantial investments we make in our future:

In the Gulf of America, we:

· maintained industry leading uptime at our key operated facilities,

· «ÕÀV�>Ãi`Ì�i*���iiÀ��>Ì��}*À�`ÕVÌ���]-Ì�À>}i>�`"vy�>`��} ÛiÃÃi�Ì�i��>�ViÌ�iw�>�V�>�«iÀv�À�>�Vi�v�ÕÀ������wi�`] spud our Cello and Banjo discoveries, announced in January 2026, and

· participated in the federal government’s lease sale, in which we were high bidder for 14 blocks that provide exploration portfolio depth.

In Vietnam, we:

· achieved exploration success at our Lac Da Hong (Pink Camel) and

>�-Õ6>�}­��`i�-i>���®wi�`Ã]

drilled a successful appraisal well at Hai Su Vang (Golden Sea Lion), and

«À�}ÀiÃÃi``iÛi��«�i�Ì�v�ÕÀ>V>6>�}­��`i�>�i�®wi�` `iÛi��«�i�Ì«À��iVÌ]Ài�>����}��ÌÀ>V�v�ÀwÀÃÌ�����Ì�iv�ÕÀÌ� quarter of 2026. We expect you’ll be reading a lot more about our growing Vietnam business in next year’s letter.

In January 2026, we signed a Petroleum Agreement in Morocco’s Gharb Deep Offshore block, an agreement giving us a 75 percent working interest with the remainder owned by a governmental entity. Partnering with host governments has been a notable and sometimes under-valued strength of ours: after all, it isn’t enough to identify “good rocks” if you

V>�½ÌV��ÛiÀÌÌ�i�À«�Ìi�Ì�>���Ì�ÃÕÃÌ>��>L�iw�>�V�>�ÀiÌÕÀ�ÃÌ�>ÌLi�iwÌ all parties.

/�iÃi�«iÀ>Ì���>�ÃÕVViÃÃiÃ>ÀiÀiyiVÌi`���ÕÀÓäÓxw�>�V�>� performance, a few key metrics of which include:

Generating $1.2 billion from continuing operations and $301.3 million �vvÀiiV>Ã�y�Ü1
· Distributing $186 million in dividends

· Repurchasing $100 million (or 3.6 million shares) in stock

· Ending the year with $1 billion in net debt

· Achieving operating costs of $10.89 per BOE

Ì�ÃL�Ì�V�����>�`Ìi�«Ì��}���iÌÌiÀÃ���iÌ�iÃiÌ�v�VÕÃ��w�>�V�>� >�`�«iÀ>Ì���>��Õ�LiÀÃ]��ÃÌ�vÜ��V�ÀiyiVÌ«>ÃÌ>VÌ���Ã>�`

decisions, some of them long in the making. So, I want to supplement this

information by sharing that we continue to invest in our people, our

technology, our stakeholder relationships and our governance, even

though these efforts are often not yet externally visible and their effects

not yet measurable. It is these things that, backed by our long-term focus,

so strongly align us with the most powerful of all economic drivers I

opened this letter describing—the combination of legacy and motion.


iV>ÕÃi�vÌ�iÛ>À�>L�i>�`wV��iÃ��ÀÌ�ÌiÀ�v>VÌ�ÀÃÀiviÀi�Vi`>ÌÌ��Ã letter’s opening, any effort to look forward should be undertaken with

�Õ����ÌÞ°�Ì��Ã}i�«���Ì�V>��Þ]ÌiV�����}�V>��Þ]>�`w�>�V�>��ÞÛ��>Ì��i environment, our focus remains on a mix of near-term and core operations, creative and nimble exploration efforts, a conservative

w�>�V�>�v�Õ�`>Ì���>�`>v�VÕÃ���ÕÀ«i�«�i]Ì�iÃ>viÌÞ�viÛiÀÞ��i and everything we touch, and a commitment to being a duration-focused ompany

�ÀiÃ«iV�wV>��Þ]������}>ÌÓäÓÈ]Üi>Ài>�Ì�V�«>Ì��}\

Prioritizing balance sheet strength and discipline in our capital plans

Allocating ~75 percent of our capital spending on development and the remainder on exploration and appraisal related activities

Receiving strong support from our Gulf of America assets while developing our Vietnam assets

Managing what we cannot anticipate

Thank you for your interest in Murphy. We welcome input and support from all our stakeholders as our legacy moves forward.

Sincerely,
[image: ][image: ]
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�Ìi\*À�`ÕVÌ���]ÀiÃiÀÛiÃ>�`w�>�V�>� metrics may not add due to rounding. Unless otherwise noted, the production,

ÀiÃiÀÛiÃ>�`w�>�V�>��iÌÀ�VÃ`�ÃVÕÃÃi`��
this Shareholder Letter and accompanying

information exclude the noncontrolling

interest in MP Gulf of Mexico, LLC (MP

GOM), thereby representing only the

amounts attributable to Murphy. Proved

reserves are based on year-end 2025

third-party audited volumes using SEC

pricing.

ÀiiV>Ã�y�Ü�ÃV>�VÕ�>Ìi`>Ã�iÌV>Ã� «À�Û�`i`LÞV��Ì��Õ��}�«iÀ>Ì���Ã

>VÌ�Û�Ì�iÃ­��V�Õ`��}���V��ÌÀ�����}

��ÌiÀiÃÌ®>�`Liv�Ài���V>Ã�Ü�À���} V>«�Ì>�V�>�}iÃ]�iÃÃ«À�«iÀÌÞ >``�Ì���Ã>�``ÀÞ���iV�ÃÌÃ°

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K

· ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 For the fiscal year ended December 31, 2025

OR

· TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from	to

Commission file number 1-8590
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Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes ☒ No ☐ Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes ☐ No ☒

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes ☒ No ☐

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes ☒ No ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer	☒	Accelerated filer	☐	Non-accelerated filer	☐	Smaller reporting company	☐	Emerging growth company	☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report ☒

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the correction of an error to previously issued financial statements ☐

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b). ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes ☐ No ☒

Aggregate market value of the voting and non-voting common equity held by non-affiliates computed by reference to the price at which the common equity was last sold, or the average bid and asked price of such common equity, as of the last business day of the registrant’s most recently completed second fiscal quarter (as of June 30, 2025) – $2,375,149,725.

Number of shares of Common Stock, $1.00 Par Value, outstanding at January 31, 2026 was 142,830,352.

Documents incorporated by reference:

Portions of the Registrant’s definitive Proxy Statement relating to the Annual Meeting of Stockholders on May 13, 2026 have been incorporated by reference in Part III herein.
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	PART I
	
	
	
	
	
	

	Item 1. BUSINESS
	
	
	
	
	
	
	

	Summary
	
	
	
	
	
	
	
	
	

	Murphy Oi Cor o ation s a globa oi and natural ga  exploratio
	and product on (E&P)
	ompany, with both

	onshore and offshore operations and   operties. As used n th s
	epo t, the ter
	s Murphy, Murphy Oil, we, our,

	ts and Company ma  refer to Murphy Oil Corporat on o a y one or mo
	of it
	consolidated subsidiaries.

	The Company was originally ncorporated n Louisiana n 1950 as Murphy Corpo at on It
	as reincorporated in

	Delawar
	in 1964, at which t me t adopted th
	me M urphy Oil Corporation.
	n 2013, the United States (U.S.

	ref n ng a
	d marketing business  as separated fr
	m Murphy Oi
	Corpo ation’s oi and natura
	as E&P business

	For reporting pu poses, Murphy’s E&P activit es
	re subdivided nto thre
	eographic segment , including the

	U.S., Canada and a  other countries. Additional
	th e C rporate segment includes nterest nco
	e, nterest

	e  ense, foreign exchange effects, corporate risk management activit es and administ at ve c
	st
	not allocated

	to the E&P segments. The Comp any’s cor orate h eadquarters are located in Ho uston Texas
	
	



	In addition to the fol owing information about each business activity, data about Murphy’s o
	erat o s  roperties

	nd bu siness
	ments
	inc uding   v n
	by cl   of  roducts and financial information by
	
	eographic  rea

	r  provided
	n  a
	32 through 43 77 through 81 103 through 108, and 111 through 126 of this Form 10-K

	report.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



As part of the Company’s underlying operations, the Company is continually monitoring its greenhouse gas (GHG) emissions and impact on the environment as well as other social and environmental aspects of its business. See Sustainability” on page 9

Interested parties may obtain the Company’s public disclosures filed with the Securities and Exchange

Commission (SEC), including Form 10-K, Form 10-Q, Fo m 8-K and other documents, by accessing the Investor Relations section of Murphy Oil Corporation’s Website at www.murphyoilco p.com

Exploration and Production

The Company produces crude oil and condensate (collectively, crude oil), natural gas and natural gas liquids (NGLs) primarily in the U.S. and Canada and explores fo crude oil, natural gas and NGLs (collectively, oil and natural gas) in targeted areas worldwide.

During 2025, Murphy’s principal E&P activities were conducted in the U.S. by wholly-owned Murphy Exploration

· Production Company – USA and its subsidiaries, in Canada by wholly-owned Murphy Oil Company Ltd. and its subsidiaries, and in Brazil, Brunei, Côte d’Ivoire and Vietnam by wholly-owned Murphy Exploration & Production Company – International and its subsidiaries. Murphy’s operations and production in 2025 were in the U.S., Canada and Brunei.

In January 2026, Murphy signed a Petroleum Agreement securing an operated position in Morocco’s Gharb Deep Offshore deepwater block which covers more than 4 million acres. Murphy holds a 75% working interest in the block, with the emaining 25% working interest held by the Office National des Hydrocarbures et des Mines. The Petroleum Agreement does not include any firm well commitments in the initial three-year exploration phase.

Unless otherwise indicated, all references to the Company’s U.S. Offshore and total oil and natural gas production, sales volumes, and proved ese ves include the noncont olling interest in MP Gulf of Mexico, LLC (MP GOM; see further details below).

Murphy’s worldwide 2025 production on a barrel of oil equivalent basis (six thousand cubic feet of natural gas equals one barrel of oil) was 188,682 barrels of oil equivalent per day (BOEPD), an increase of 2.4% compa ed to 2024

For further details on business execution, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” starting on page 32. For further details on 2025 production and sales volume see pages 36 to 37

	PART
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1. Business - C
	tinu d
	
	
	
	
	
	
	
	
	

	United States
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	

	n the U.S., Murphy produces oil and natural
	a  primarily f o
	fields
	n th e Gulf of America and n the Eag e

	Ford Shale
	
	
	of South Texas. The Comp
	y produced 93,289 barrels (BBL) of crude oil and N GLs (collectively,

	i
	uids)
	e
	day and appro imately 85
	million cubic feet (MMCF) of natural ga   e
	day in the U .S. in 2025. These

	a
	ounts represented 90% of the Company’s tota
	rldwide liquids and 17% of w
	rldwide natura gas

	production volumes.
	
	
	
	
	
	
	
	
	
	

	Offshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company holds
	ghts to
	pproximate y 556 tho usand gr
	s acre
	n the G ulf of America. During 2025,

	appro imately 65% of tota U.S. hydrocarbon productio
	was produced at fie ds in the G ulf of America of which

	approximately 91%
	as derived from ten fields, including th
	perated Mormont, Kh aleesi, Cascade and

	Chinook, Marmalard, Da matian, Neidermeyer and Po
	rball fields, as well as th
	n o erated St. Ma o, Kodiak

	and Lucius fields. Tota avera
	e d ail
	roduct on in the Gulf of America in 2025 wa
	61,233 BBL of iquids and

	52 MMCF of natural
	as At Decembe
	31, 2025, Murphy had total proved eserves for Gulf of A  erica fie ds of

	1
	2.  m
	li
	
	BBL of liquid
	nd 69.2 billion cubic feet (BCF) of natura
	as.
	

	Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company holds rights to
	pproximate y 130 tho usand gr
	s acre
	n South Texas n the Eagle Ford Shale

	unconventiona oi and natural
	as play. During 2025, approximately 35% of tota U.S . hydrocarbon production

	wa  produced
	n the Eag e Ford Shale. Tota 2 025 productio n in the Eagle Ford Sha e  rea  as 32,056 BBL of

	liquids pe
	day
	nd 33 MMCF p
	day of natura gas. At December 31, 202 5, the Company’s proved es rve  for


the U.S. Onshore business totaled 137.9 million BBL of liquids and 182.0 BCF of natural as. Canada


n Canada, the Company holds working inte ests n the Tupper Mont ey ( 100% w  rking interest), the Ka bob

	Duverna  a d tw   o - per ted offshore
	ssets – the Hibernia and Te ra Nova fields, located offshor

	Newfoundland and Labrador n the Jeanne d’Arc Basin. n 2023, the Company  old
	portion of its
	o king

	nterest in the Kaybob Duvernay and the entire 30%  on-operated
	rking nterest n the Placid Montney

	On hore
	
	
	
	

	Murphy has approximately 139 thousand
	oss  cre  of the Tupper Montney minera
	rights lo cated in northeast

	British Columbia. In addition, the Company ho d s a 70% w  rking interest in the Kaybob D vernay lands in

	Alberta. The Compan  has approximately 167 thousand  ros  acre
	of the Kaybob D
	vernay minera
	rights.


Daily production in 2025 for Canada Onshore averaged 3,479 BBL of liquids and 423 MMC F of natura gas. Total Canada Onshor roved liquids nd natural a reserve at December 31, 2025, er pproximately 23.7 mil on BBL and 2.3 trillion cubic feet, respectively.

Offshore

The Company holds a n n-operated nterest in approximately 130 thousand	ross  cre  offsho	Canada.

Murphy has a 6.5%	orking interest in Hibernia Main, a 4.3% working nterest n Hibernia South Extension and

a	18.0% working nterest n Terra Nova. Oil production in 2025	as 6,98	BBL of oi p	day for the two offshore

	Canadian fields. Terra Nova resumed production during the f
	urth quarter of 2023, followi   the completion of

	n
	sset life   tension project. Total proved reserves for Canada Offsh
	re at December 31, 2025  er

	a
	
	x m
	tely 19.4 million BBL of liquids and 8.6 BCF of natura
	as.
	

	Brazi
	
	
	
	
	

	The Company holds a 20% non-o erated working nterest n
	ne block in th   ffsho e regions of the S r  pe

	A
	oa  Basin (SEAL) i n B a i (SEAL-M-637) and holds a  00% working
	nterest in thr e blocks n th e Potigua

	Basin (POT-M-857, POT-M-863 and POT-M-865).
	
	
	

	Murphy’s tota acrea e position n Brazil as of December 31, 2025
	as approximately 960 thousand  ross acres

	offsettin
	everal major discoveries. There  re no well  o  mitment .
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	PART
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1. Business - C
	
	tinued
	
	
	
	
	
	
	
	
	
	

	Brunei
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company ha
	
	w
	rk n g nter
	st of 8.051% n Block CA-1
	of December 31, 2025. Oil product on n 2025

	wa  275 BBL of oi
	e
	day.
	
	
	
	
	
	
	
	
	
	
	

	Tota proved eserves for  ur J gus East dis o ery n Block CA-
	at Decem ber 31, 2025
	er
	approximately

	0.2 mil on BBL of liquids and 157 MMCF of natura  as. Block CA-
	co ers 2 tho sand gr ss
	cres
	
	

	Côte d’Ivoire
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy operates five offshore PSCs n the Tano Basin offsh
	r  Côte d’Ivo re, Africa, with the fi   blocks having

	total ar
	of 1.4 million
	r
	. Murphy holds a 9 0% worki
	
	nterest n four blocks and
	n 85 % working

	interest in the fifth block. S ociété Nationale d’Opérations Pétro ièr
	de la Côte d’Ivo re holds th
	m
	ning

	working
	nterest for each bl
	k.
	
	
	
	
	
	
	
	
	
	

	The three-well ex
	lo ation drillin
	ampaign includes Civette-1X drilled
	n Block CI-502, Caracal-1X
	rr ntly

	drilling o
	B ock C -102, and Bubale-1X to be drilled on B ock CI-709 in 2026. The e three wells wil
	satisfy

	drilling Minimum Work P
	m commitments
	n each of these blocks. Th r  wil be
	furth
	
	l
	

	commitments
	these thr
	blocks unti June 2028. Subsequent to y
	-end, the Civette- 1X exploration wel

	reached a tota depth of 13,950 feet and encountered non-commercia hydrocarbo s  cr ss
	ultip e ntervals.

	A s  subsequent to
	ear end, the Caracal-1X exploration well reached a total depth of 8,534 feet and will be

	plugged and ab
	do
	ed
	a d y hole after
	untering
	-
	
	rcial hydrocarbo
	how
	
	

	The remaining block , C -103 and C -531, ha
	elections n
	December 2026, with the
	tion t
	nt
	a Second

	Exploration Period carrying
	el commitments
	
	
	
	
	
	
	
	
	

	Vietnam
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company holds an nterest in 7.3 million gr
	acres
	nsisting of 65% worki g interest in Blocks 144 &

	145, and a 40%
	orking nterest in Block 15-1/05 and Block 15-2/17. The C mpany s th
	erator of e ch of th

	three Production Shar ng Contracts (PSCs).
	
	
	
	
	
	
	
	
	

	Block 15-1/05 contains the Lac Da Vang (Golden Camel) discovered field in the C u Long Basin wh
	e in 2023,


the Company received government pproval of the field development plan, and th e B ard of Directors of the Compan (the Board) sanctioned the project. Developme nt activity is in progress, with first oil planned in 2026. The Lac Da Trang-1X (White Camel) exploratio well w s drilled in April 2019 a nd encountered 320 fe t of pay with ight oi in ne e e voir. The Comp n drilled the Lac Da Hong-1X (Pink Came ) explo at o well in 2025

nd encountere d 106 feet of net oi pa from ne reservoir and ntinues to progress post-drill evaluations. A lea e xtension was granted with accompanying ommit ent which re being actively progressed.

In Block 15-2/17, in the fourth quarter 2024, th e C mpany drilled an oi d scovery at the Hai Su Vang-1X (Golden

Sea Lion) explo ation	e l, which encountered 370 feet of net pay from t	eservo rs. Th e Hai Su Vang-2X

ppraisal well to this discover s drilled n the f urth quarter of 2025 and ncountered 429 feet of net p y from tw reservoirs Additional evaluation is ongoing and future appraisal drilling wil be onducted. A lease e tension was granted with accompanying c m tments which are being actively progressed.

In Blocks 144 & 145, the Company cquired 2D seismic n 2013 and undertook seabed urveys in 2015 and 2016. The Company intends to request a furth extensio n to complete th emaining work ommitme t.

Tota proved eserves for Lac Da Vang (Golden Came ) field development n Vietnam at December 31, 2025 wer approximately 2. million BBL of liquids and 7.4 BCF of natura gas.
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PART

Item 1. Busi e	- Contin ued

	Proved Reserves
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tota
	proved
	ese ves for c
	
	de oil, natural
	as and NG Ls as of December 3
	, 202 5 are
	resented
	n th
	

	fol owing table.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	oved Reser es
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Natural
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	All
	Crud
	Gas
	
	
	Natur
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Product
	Oi
	Liquid
	
	
	Gas
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Proved Developed Reserves:
	
	
	(MMBO E)
	
	
	
	(M MBBL)
	
	
	( BCF)
	

	
	United
	States
	
	
	
	
	
	
	
	
	
	
	
	
	
	197.
	8
	
	
	
	150
	.8
	
	
	
	19.
	2
	
	
	
	166.
	4
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Onshore
	
	
	
	
	
	
	
	96 .7
	
	
	64 .1
	
	
	14 .5
	108 .5
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Offshore
	2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	10
	1.
	1
	
	
	8
	6.7
	
	
	
	4.
	7
	5
	7.
	9
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Can da
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	220.9
	
	
	22.1
	
	
	2 .5
	1,178.5
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	20
	4.
	7
	
	
	7
	.3
	
	
	
	2.
	5
	
	
	1,169.
	9
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Offshore
	
	
	
	
	
	
	
	16 .2
	
	
	14 .8
	
	
	
	
	—
	8 .6
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.2
	
	
	
	
	0.2
	
	
	
	
	
	—
	0
	.2
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Tota proved developed re  rves
	418.9
	
	
	173 .1
	
	
	21.7
	,345.1
	

	
	Proved
	
	Undeveloped
	
	Re
	
	
	v
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	United States
	
	
	
	
	
	
	
	94.1
	
	
	67.4
	
	
	2.6
	84.8
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7
	.6
	
	
	
	48
	.0
	
	
	
	1
	.3
	
	
	
	
	73.
	5
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Offshore 3
	
	
	
	
	
	
	
	22 .5
	
	
	19 .4
	
	
	1. 3
	1 1.3
	
	

	
	Ca
	
	
	da
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	203
	.7
	
	
	
	16
	.1
	
	
	2
	.4
	
	
	1,
	1
	
	0.4
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Onshore
	
	
	
	
	
	
	
	199. 1
	
	
	1.5
	
	
	
	2. 4
	, 10.4
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Offshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4.
	6
	
	
	4
	.6
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	13.3
	
	
	12.1
	
	
	
	
	—
	7.4
	
	

	
	
	
	
	
	Tota
	
	
	
	oved
	
	undevelope
	
	d r
	
	v
	
	311.
	
	
	
	
	
	95.
	6
	
	
	5.
	0
	
	
	,202
	.6
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Tota
	
	
	
	oved
	v
	4
	
	
	
	
	
	730.0
	
	
	268.7
	
	
	
	36.7
	2,547.7
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Includes p
	ved n tu  l g
	
	v   to be
	n
	ed in ope  tions   fue of 5 4.2 BCF, 3 5.1 BCF and 7.4 BCF for the U. S.
	

	
	Canada and Oth r, espective y, with 1.7 BCF of this attributab e to the noncontrol ng nte est n MP GOM.
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ]


2  Inclu des proved deve   ed r   rv (MMBBL) of oil, 0.4 MMBBL  f NGL



of 13.1 mi ion bar e f o il equivalent (MMBOE) consistin f 12. million b rrels nd 3.9 BCF of natural g s attributable to the noncontrolling nterest n MP GOM.


	3
	nc u des    ved
	develo ped
	v
	f 1.9 MMBOE, consisting of 1.8 MMBBL of oi and 0.3 BCF of natura
	,

	
	attributable to the
	oncontro ing nt
	est n MP GO M.
	

	4
	Inclu des proved
	v   of 15.0 MMBOE, consisting of 13.9 MMBBL of oil, 0.4 MMBBL of NGLs and 4.2 BCF of n at ral gas

	
	attributable to the
	oncontro ing nt
	est n MP GOM.
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	PART
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1. Business - C
	ti
	ed
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy Oil’s 2025 tota
	p
	
	
	
	ved
	
	
	v
	
	
	and proved undeveloped
	v
	
	reconci ed fr
	2024
	
	
	
	
	

	presented n the tab e be ow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Tota
	
	
	
	
	
	Tota Proved

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Proved
	
	
	
	
	
	Undeveloped

	(Millions of barrels of oil
	
	
	
	uiv
	lent)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Reserve
	
	
	
	
	
	Reserves

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Beginning
	
	of
	yea
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	72
	9.
	0
	
	
	
	
	2
	92
	.8

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Revisions of previous estimates
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	26 .0
	
	
	
	
	22.8

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Extensions
	
	and
	discov
	eries
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	43
	.0
	
	
	
	
	
	42
	.4

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Co
	
	r ions to proved developed re erves
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	(45.6)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Purchases
	of
	
	properties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4.
	3
	
	
	
	
	1
	.5

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Sale of pro
	erties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3.4)
	
	
	
	
	( 2.8)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(68
	.9)
	
	
	
	
	
	
	
	—

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	End of y
	ar 2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	730.0
	
	
	
	
	3 1.1

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	For pur
	
	
	
	
	of th
	
	mputations
	natural g
	ale
	olum
	r
	converte d t
	quivalent b rre
	f oil using
	rat o of six

	
	thousand cubic feet of
	atura
	
	
	s to one barre of oil.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2
	In c udes 15.0 MMBOE and 1.9 MMBOE f
	r tota
	rov
	d a nd  roved undeveloped r
	rv
	respectively
	ttributable to th

	
	noncontrol
	ng ntere t
	n MP G OM
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Prod uction of 68.9 MMBOE, 3.4 MMBOE of divestment n the E
	e Ford Sh ale, and price related
	
	o
	f 3.0

	MMBOE w
	
	
	ful y  ffset
	by extension
	
	
	f 4.9 MMBO E in the Eag e Ford Sh ale and 38.
	MM BO E in C
	da, 4. 3

	MMBOE of acquis t on n th e Eagle Ford Sh ale,
	
	e
	a
	erf
	
	related
	ncreases of 8. 2 MMBOE n
	
	
	
	

	Cana da, 9.
	MMBOE n the Eag e Ford Shale, 10.7 MM BO E i n the Gu f of America, and 1.0 MMBO E in Oth

	regions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy’s tota
	
	
	ved und
	
	e
	
	ed
	
	
	v
	at December 3
	, 202 5 increased 18 .3 MMBOE f
	
	
	
	
	
	y
	
	
	
	
	

	earlier. The
	
	
	
	
	ed und
	elo
	
	
	d r
	
	v
	
	reported n the tab e
	extensio   and discoveries during 202 5 w

	predominant y
	
	ttributab e to the Eagle Ford Shale n South T x
	and the Tu
	
	Montney and th e K ybob

	Duve
	y
	
	nshore C
	ada. These U.S. and Canadian assets had act ve develo
	nt
	
	rk
	
	
	
	
	
	ng du
	ng the

	y
	, and
	
	
	drill ng ocatio
	
	
	
	
	added
	n the Gulf of Amer ca. The
	jo r ty of
	ved undeveloped
	
	
	
	

	
	v
	
	ssociated w th
	
	v s on
	f p
	
	v ous est mates
	the result of perf
	
	
	adj ust
	
	
	nts n the Tu

	Montney and the Eag e Ford Shale,
	
	tiall
	ff
	t by
	ncreased royalty at
	and accelerated
	
	
	yalty
	ntive

	payout
	
	ris ng from higher commodity
	
	ces
	n the Tu
	
	Montne  The
	jo rity
	f the proved
	
	developed

	
	v
	
	migration to the
	
	
	
	oved de
	oped cat
	y
	
	attributable to drill ng n the Tu
	
	
	
	
	Montn
	y, the Gulf

	of America, and the Eagle Ford Shale.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company s e t a
	
	roximately $690 m illio n in 202 5 t
	c
	nvert proved undevel
	ed rese ve
	
	to
	ro ed

	developed
	eserves In the
	
	ext thr
	
	ear , the Com
	an
	expects t
	spend a ran e of approximately $450

	mil on to $800 mill on
	er
	
	ear to move
	
	urrent undeveloped proved  eserve
	to the develo ped cate
	or
	The

	anticipated leve of s
	ending in 2026 pri
	arily includes drilling and devel
	ment in the G ulf of A
	
	e ica, the

	Ea gle Ford Sha
	
	
	the Tup
	er M ontney, the Kaybo b D
	ver a
	nd Vietnam
	reas.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	At December 31, 2025,
	roved r
	
	rv
	
	
	r
	includ ed for several deve o
	ent
	ro ect
	inclu ding oil
	
	
	
	
	

	developments
	n the Eagle Ford Shale in South Texa
	the Gulf of Am
	rica, the Kaybob D
	v r
	
	
	y
	
	nsh
	r

	Can da and Lac Da Va
	
	
	(Golden Camel) in Viet
	m
	we l a
	natural  as develo
	ments in the T
	
	
	
	
	

	Montney in onshore Canada. Total
	roved undevel
	ed r
	
	
	
	ciated with vario
	
	deve
	
	m
	t pr
	je cts

	at December 31, 2025 w
	r
	
	a
	
	roximate y 31 .1 MMBOE, wh ich re
	resents 43 % of the Company’s total
	roved

	
	rv  .
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Certain develop ment
	
	ro ects h
	v
	roved undeve oped
	
	rv
	that wi l take
	th
	n fi
	
	
	ear  to brin g t

	production. Proje ts in dee
	
	wat
	fields in the Gulf of America and Canada Offshor
	include fo r undeveloped

	locations that exceed this fiv
	-
	ear window. Tota
	r
	r
	associated with the f
	
	o cations
	mount to ess th

	1% of the Company’s total pr
	
	ved
	
	rv
	at
	ear end 2025 . The development of certain r
	
	
	v
	
	te nds

	beyond fiv
	
	
	
	
	s du
	
	to
	imited w
	slot av
	ilabilit  thus
	
	ki
	t
	
	y to wait f
	dep etio
	
	f oth
	
	wel

	prior to initiating further development of these o
	ti
	
	r beh ind-pipe
	mp etions with significant
	pita

	costs that categorize them
	
	
	und
	e
	
	ed.
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	PART
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1. Business - C
	tinued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy Oil’s Re
	
	v
	Pr
	and Policie
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Al estimates of r
	rv
	
	r
	mad e n
	ompliance w th SEC Rule 4-10 of Regulation S-X, which states that “proved

	oi and natura
	s eserves ar  those quantities of oi and natura ga  which, b
	
	nalysis of
	e
	science and

	engineering data,
	an be estimated
	ith reas
	nable certainty to be econo
	
	ical y
	roducible — f om a given dat

	forward, from known reservoirs, and under existing
	conomic c
	nditio s,
	perating methods, and
	overnment

	regulations.” Proved reserves estimates wi
	genera y be revised only as additional
	e  ogic or engineering data

	become available
	r as
	co
	omic conditions
	ha
	ge. Moreover est mates of proved reserve
	
	y be
	evise d a

	a esult of future
	
	perations, effects of egulation b
	
	vernmental agencies
	r ge
	po tica
	r
	cono
	ic risks.

	Therefore, the proved
	
	eserves included in th s ep
	t are estimate  only and should not be c
	
	nstrued
	s being

	exa t quantities, and if recovered, could be
	r
	
	r less than the estimated am
	unt
	
	
	
	
	

	Murphy has established both interna
	and externa cont
	ls for estimating proved
	eserves that fo low the

	guidelines set forth by the SEC for oil and
	a
	reporting. Crude oi , natural
	
	as and NGLs reserve est mates  re

	developed or reviewed by Qualified Re erves Est mator
	(QREs). QREs  re technical professionals e
	bedded

	within the asset teams. QRE qualification
	enera y requires
	minimum of five
	ear
	of practica ex erience in

	petroleum engineering or petroleum prod uction
	e
	ogy with at
	east th ee
	ears of such experience being n

	the estimation and eva uation of eserves, and either a bachelors
	r advanced degree in petroleum engineering,

	geo
	g
	other discipl ne of engineer ng
	r physical science from a  ollege
	r university
	f r
	cogn zed stature,

	or the  quiva ent thereof fr
	m an appropriate
	
	v
	rn
	ent authority or pr
	fessional organizatio . Large

	business units of the Company also employ Regio nal Res
	rves Coordinat
	r
	wh
	coordinat
	
	nd provide

	oversight of the reserve submissions to senior
	anagement and the Corporate Reserves
	roup. Murphy

	p
	ides annual training to all Comp ny reserve
	estimator
	to
	nsure SEC requirement
	ssociated with

	reserves estimation and Form 10-K re
	rting are fulfilled.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Proved reserves are  onsolidated and
	eported th rough the C rp
	ate Reserves group Murphy’s Genera

	Ma
	g r Corporate Reserves (Reserves General Manag
	) eads the Corpo ate Reserves
	ro
	p that al o

	includes Corporate Reserve engineer
	nd suppo t staff, al of which are independent of the C
	mpany’s oil and

	natura ga
	p
	ational
	ana  ement and technical personnel. The Reserves General Manag
	
	jo ined Murphy

	2020 and has more than 34 year  of industr
	xperience. He has a Bachelor of Science in Mechanica
	
	

	Engineering and
	s als
	
	a licensed Professional Eng neer in the State  f T xas Th e R serves General Ma ag


[image: ]
eports to the Executive Vice President and Chief Financi al Officer and makes annual presentations to the Board

	ab out the Company’s
	eserves. The Reserves General Manager and th e C rporate Reserv
	engineers revie
	and

	discus
	reserve  estimates directly with the Company’s te chnical staff in orde to
	ake
	ver
	effort to comply

	with the rules and regulations of the SEC.
	
	
	
	
	
	
	
	
	
	
	

	The Reserves Genera Manag
	coordinates and oversee  the third-party audits which
	re performed
	nnually. n

	2025, third party  udits wer  conducted for proved reserve  covering 9 5.8% of total  r
	ved eserves. Al audits

	co ducted during this period were within the established +/- 10.0% tole ance
	
	
	
	
	
	
	

	Ryder Scott Company (“Ryder Scott”) performed audits f
	r certain
	eserve estim ates of Murphy’s U.S. fields
	s of

	Dece
	be r 31, 2025. The Ryder Scott  ummar
	rep
	rts
	re filed as
	xhibits to th s Annual Report
	n Fo m 10-K.

	The team lead for Ryder Scott has  ver 23  ear
	of industr  experience, joining Ryder Scott
	ver 20 ye
	g
	

	He is a
	egistered Professiona
	Engineer in the Stat
	f Texas
	
	
	
	
	
	
	
	

	McDanie & Associates (“McDaniel”) performed audits for certain reserve estimat
	of
	ur onsho e Canadian
	

	fi elds a
	of December 31, 2025. The McDaniel
	u
	a y rep rt s filed as an exhibit to th s Annual Report  n
	

	Form
	0-K. The team ead for McDaniel has over 18 yea s  f experience n the estimation and evaluation of
	

	eserves with McDaniel. He
	registered Professional Engineer with the Asso ciation of Professional Engineers

	a d Geoscientists of Alberta
	
	
	
	
	
	
	
	
	
	
	
	

	Netherland, Sewe  & Associates, Inc. (“NSAI”) performed audits f
	certain reserv
	est mates of  u
	Gu f of
	

	America fields as of December 31, 2025. The NSA
	umm ry rep rt s filed  s  n exhibit to this Annual Report on

	Form 10-K. The team ead for NSAI has  ver 22
	ear
	of industry experience, joining NSA ove 16
	
	ea s ago
	

	GLJ Ltd. (“GLJ”) performed audits for certain reserv
	est m ates of ou offshore Canadian fields as of December

	31, 2025. The GLJ  ummary eport is filed  s  n exhibit to this Annual Report  n Form 10-K. Th e t
	a
	lead for

	GLJ has over 22  ears of experience in the estimation and evaluation of reserves with GLJ. He s
	r
	istered
	

	Professiona Engineer
	ith the Association of Professional Engineers and Geoscientist
	f A b erta.
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PART I

Item 1. Business - Continued

To	n	r	accurac  and security of e  orted r	rves the	r ved r

standard software with	controls for	ved	n additio

ning the vario	bu s	elated to	v





rv	est m ates	r	rdinated n industr -

, Mu	hy	mplies with internal control


More information regarding Murphy’s estimated quantities of pr ved reserves of crude oil, natural	a  and NG Ls
	for the last three yea s
	presented b   e graph c
	rea on pages 113 through 120 of this Fo m 10-K

	
	
	
	
	
	

	report. Murphy currently has no oil and natural gas
	eserves from non-traditional sources. Murphy has not filed


and is not required to file any estimates of its total proved oil or natural gas reserves on a recurring basis with

any federal or foreign governmental regulatory authority or agency other than the SEC. Annually, Murphy

reports gross reserves of properties operated in the U.S. to the U.S. Department of Energy; such reserves are

derived from the same data from which estimated proved reserves of such properties are determined.

Crude oil and NG Ls production and sales, and natural gas sales by geographic a ea with weighted average sales prices for each of the three years ended December 31 , 2025 are starts on page 35 of this Fo m 10-K report.

Production expenses for the last three years in U.S. dolla s per equivalent barrel are discussed beginning on page 38 of this Form 10-K report.

Supplemental disclosures relating to oil and natural gas producing activities are eported on pages 111 through 126 of this Form 10-K report


Acreage and Well Count

At December 31, 2025, Murphy held leases concessions, contracts or permits on developed and undeveloped acreage as shown by geographic area in the following table. “Gross” acres are those in which all or part of the working interest is owned by Murphy. “Net” acres are the portions of the g oss acres attributable to Murphy’s interest.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Developed
	
	Undeveloped
	
	
	
	
	
	Total
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Area (Thousands of acres)
	Gross
	
	Net
	
	Gross
	
	Net
	
	Gross
	Net

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Uni
	te
	d S
	tates
	
	Onshore
	
	109
	
	
	97
	
	
	
	
	21
	
	
	
	
	20
	
	
	
	130
	
	
	1
	17

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	Offshore
	55
	
	25
	
	501
	
	268
	
	556
	
	
	293

	
	
	
	
	
	
	
	Tota
	l U
	nited
	Stat
	es
	164
	
	12
	2
	5
	22
	
	
	
	28
	8
	686
	
	
	
	
	410

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Ca
	na
	da
	
	
	Onshore
	
	141
	
	11
	4
	1
	65
	
	
	
	130
	306
	
	
	
	
	244

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	Offshore
	102
	
	11
	
	28
	
	1
	
	1 30
	
	
	12

	
	
	
	
	
	
	
	Tota
	l
	Canad
	a
	
	24
	3
	1
	25
	
	
	
	19
	3
	1
	31
	
	
	
	43
	6
	
	
	2
	56

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Br
	un
	ei
	
	
	
	
	
	
	
	2
	
	
	
	—
	
	
	
	
	
	—
	
	
	
	
	
	—
	
	
	
	
	
	2
	
	
	
	
	
	—

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Brazil
	
	
	
	
	
	
	
	
	
	
	960
	811
	960
	
	
	811

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Cô
	te
	
	d’Ivoire
	
	
	
	
	
	
	
	
	
	
	
	
	1,
	42
	1
	1
	,270
	1
	,421
	
	
	1
	,270

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Vietnam
	
	
	
	
	
	—
	
	
	
	—
	
	7,324
	
	4,571
	
	7,324
	
	
	4,571

	
	
	
	
	
	
	
	Tota
	ls
	
	
	
	
	
	40
	9
	247
	
	10
	,420
	
	7,
	07
	1
	1
	0,8
	29
	
	
	7,
	318

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]

Certain undeveloped acreage held by the Company will expire in the next th ee years.

Scheduled expirations in 2026 include 4,267 thousand net acres in Vietnam, 558 thousand net acres in Côte
d’Ivoire and 28 thousand net acres in U.S. Offsho e. The Company plans to seek extensions for the expiring ac es in Vietnam


Ac eage currently scheduled to expire in 2027 includes 12 thousand net acres in U.S. Offsho e.


Scheduled expirations in 2028 include 774 thousand net acres in Brazil, 71 2 thousand net acres in Côte d’Ivoire 255 thousand net acres in Vietnam, 7 thousand net acres in U.S. Offsho e and 2 thousand net acres in Canada Onshore.
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	PART
	

	Item 1. Business - C
	ti
	ed
	

	As used in the three tab es that follow, “
	
	
	
	ss” we s
	th e tota we s in which al
	
	part of th
	
	
	
	
	orking inte  st
	

	is owned by Murphy, and “net” w
	ls ar
	the tota of the Co
	any’s fractiona w  rking interests n  ross
	e s
	

	expressed
	
	
	the
	uiva ent numb
	of wh olly-
	wned wells. An “exploratory” wel is dri led to find and
	oduce
	

	c ude
	i
	
	natura
	
	as n an
	
	
	nproved
	rea and includes del neat o
	we ls which target a n
	
	ese voir n a f eld
	

	know
	to be
	
	roductive
	
	t
	
	
	extend a kno
	eser
	r beyond the proved area. A “deve op
	ent” well s dril ed
	

	within the proved area of an oil or natural
	
	s
	eserv
	r to the d epth of a stratigraphic horizon known to be
	

	prod uct ve
	

	The fo ow ng table shows the numbe of oil and natural  as wells producing or capable
	
	f producin  at
	
	
	
	
	

	Decembe
	31, 2025.
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Oil Wells
	
	
	
	
	
	
	
	
	
	Natural Gas We ls
	

	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Gro s
	
	
	
	
	Net
	
	
	
	
	
	Gro s
	Net
	

	Uni
	te
	d S
	tates
	Onshore
	1,
	25
	1
	
	,008
	
	3
	0
	
	5
	

	
	

	Offshore
	83
	
	37
	
	12
	
	5
	

	Tota
	United
	Stat
	e
	1,
	33
	4
	,04
	5
	4
	2
	1
	0
	

	
	
	
	
	
	
	
	
	

	Cana da
	
	
	
	
	
	
	
	
	
	
	Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	18
	
	
	
	
	
	
	
	13
	
	
	
	
	
	
	
	369
	
	
	
	
	
	
	
	352
	

	
	

	Offshore
	50
	5
	—
	—
	

	
	
	
	
	
	
	
	
	

	Tota Canada
	6 8
	
	18
	
	369
	
	352
	

	Tota
	s
	1,
	40
	2
	,063
	4
	1
	362
	

	
	
	
	
	
	
	
	
	

	Mu  hy’s net
	
	
	
	ls dri ed and comp eted
	n the ast th
	
	
	y
	
	
	
	
	show  n the fol ow
	
	tab
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Un ited States
	
	
	
	
	
	
	Canada
	
	
	
	
	
	
	
	
	
	
	
	Oth
	
	
	
	
	
	
	
	
	
	
	
	
	
	Totals
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	Productive
	
	
	
	Dry
	
	Product ve
	
	Dry
	
	
	
	Productive
	
	
	Dry
	
	Productive
	Dr
	

	2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	

	
	

	Ex
	pl
	r
	ti
	0.8
	0.9
	0.8
	0.
	9
	

	
	

	Development
	
	
	33.3
	
	
	
	
	
	—
	
	
	
	
	
	
	3.0
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	46.3
	
	
	
	
	—
	

	
	

	2024
	

	
	

	Exploration
	
	
	
	
	0. 3
	
	
	
	
	0.8
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0. 3
	
	
	0 .8
	

	
	

	Development
	23.
	9
	—
	15
	.3
	—
	3
	9.2
	

	
	

	2023
	

	
	

	Explora
	tion
	—
	1.
	3
	—
	1
	.3
	

	
	

	Development
	
	
	34. 1
	
	
	
	
	
	—
	
	
	
	
	
	
	15 .
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	49.2
	
	
	
	
	
	
	

	Murphy’s drilling we s i
	
	ro ress at December 3
	, 202 5 a e sh  wn in the follow n
	
	tab e Th
	
	
	
	
	
	ar- nd
	l
	

	count includes wel s await ng vario
	s  om
	
	leti
	o
	
	eratio s.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Explorat on
	
	
	
	
	
	
	
	
	Development
	
	
	
	
	
	
	
	
	
	
	
	Tota
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Gross
	
	
	
	
	
	Net
	Gross
	
	
	
	
	
	Net
	
	
	
	
	
	
	Gro s
	Net
	

	United
	States
	
	Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	25
	.0
	
	
	
	18
	.3
	
	
	
	
	
	25
	.0
	
	
	
	
	
	
	18.
	
	3
	

	
	

	
	
	
	
	
	
	
	
	
	
	
	Offshore
	
	
	
	
	
	
	
	
	2.0
	
	
	
	
	
	
	
	
	1.0
	
	
	1.0
	
	
	0
	.1
	
	
	
	
	
	3.0
	
	
	
	
	
	1.1
	

	
	

	Cana
	da
	Onshore
	4.
	0
	2
	.8
	4.
	0
	2
	.8
	

	
	

	
	
	
	
	
	
	
	
	
	
	
	Offshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1.0
	
	
	0
	.1
	
	
	
	
	
	1.0
	
	
	
	
	
	0.1
	

	
	

	Other
	1.
	0
	0
	.4
	1.
	0
	0
	.4
	2.
	0
	0
	.8
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Tota s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3.0
	
	
	
	
	
	
	
	
	1.4
	
	
	32.0
	
	
	2
	.7
	
	
	
	
	
	35.0
	
	
	
	
	
	23.1
	

	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]
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	PART
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1. Business - C
	ti
	
	u
	d
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Sustainability
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Environment and Climate Change
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	We understand that our industry, and the us
	of
	
	ur product
	create
	missions – which raise clim ate chang
	

	o cerns At the  ame time, acces  to affordable and reliable energy is essential to mproving th
	
	orld’s qualit

	of ife and the functioning of the
	
	lobal
	con
	my
	We believe that
	s the
	erg
	
	co
	o
	y transitio
	s oil and

	natura
	a
	will continue to pla
	
	vita role n the
	
	n -t
	m
	ner
	
	mix.
	
	
	
	
	
	
	
	
	
	
	
	

	We
	r
	committed to reducing
	
	
	Scope 1 a nd 2 G HG emissions and
	r
	focused
	n understanding and
	
	

	mitigating
	
	climate chang
	isks. To guide
	
	
	imate change strategy Murphy h
	adopted
	
	imate
	
	

	change position, and w
	
	
	r
	setting meaningfu emission
	reduct o
	
	oals for
	
	
	erate d a ssets. Th
	
	
	

	Company has established a S o
	e 1 a nd 2 G HG emission
	intensity reduct on t rget of 15% to 20% by 2030
	

	from
	
	2019 level, excluding
	
	r discontin ued and divested Malaysia operat on . In additio
	
	
	have
	
	

	endorsed the
	oal of e minating routine flaring by 2030, under th
	urrent Wo rld Bank definit o
	
	f routine
	

	flaring.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy recognizes that emissions  re only one element of
	
	ur total enviro mental footprint. Protecting nat
	ral

	u
	is also
	mp
	tant factor in
	u
	v
	
	l sustainability efforts. See
	ur 2025 Sustainability Report,
	

	located
	
	the Company’s website, for detai
	, which s not
	ncorporated by ref
	
	
	hereto
	
	
	
	
	
	

	Further, w
	
	sub ect to vari
	u
	international, foreign,
	tional,
	state, provincial and ocal environmental,
	

	health and safety aws
	
	d regulations, including re ated to the generation, storage, handling,
	, di
	osal and

	remediation of pet
	eu
	
	
	oduct
	tewater and hazardous materials; th
	
	mission and discharge of such

	materials to the environment, including G HG emissions; wildlif
	habitat and water protection; th
	lacement

	
	tion and decommissioning of productio
	
	quipment;
	nd the health and safety of
	u
	ployees,
	
	

	tractors and communities where  u
	
	eratio
	
	ocated.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	U.S. Comprehensive Environmental Response
	Co
	pensation and Liability Act (CERCLA)
	CERCLA and similar

	state statutes
	mpose joint and several iabil t es,
	w thout
	gard to fault
	r legality of th
	onduct,
	n current and

	past owner
	or operators of a s te wher
	a
	e eas
	
	occurred and any ne who disposed or arranged for the
	

	disposal of a hazardous substance released at the
	te. Alth
	ugh CERCLA general y
	xempts “petroleum” fr
	

	regulation, in the  ourse of ou
	perations,
	
	ay  nd
	
	uld generate
	astes that
	ay fal within CERCLA’s
	

	definition of hazardous substances and may hav
	
	disposed of these wastes at disposa sit
	wned
	nd
	
	

	oper ted by others
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Water discharges. The U.S. Clean Water Act and analogous state aws impos
	
	estrictions and strict controls with

	respect to the discharg
	
	of pollutants, inc uding spi s and leaks of produced water and other oi
	and nat
	ral
	a

	w st
	,
	nto regulated waters. The U. S. Oil Po
	ution Act (OPA) impose
	certain duties and iabilities
	n the  wne

	operator of a faci ty, vesse
	
	pipe ne that s
	
	u
	of
	
	that
	
	
	th
	ubstantia threat of
	oi
	
	

	discharge,
	
	the lessee
	
	
	
	permittee of the
	
	n which a discharging offsh
	e facility
	s located. OPA
	signs

	joint and severa  iabi ty
	without regard to fault,
	to each iable party for oil r
	moval costs and
	variety of
	ublic

	and private damages. OPA also r
	
	quires
	wner
	and
	erato
	of offshor
	il product on facilit es to e ta blish

	and maintain e idence of financial res  onsibility to cover costs that could be incurred n res
	nding to an oil

	s ill.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	U.S. Bureau of Ocea
	Energy Managem ent (BOEM) and the U.S. Bureau of Safety
	nd Environmental Enforcement

	(BSEE) requirements BOEM and BSEE have egulations applicable to e sees n federa waters that im  ose
	

	a ious safety, permitting and certification requirements applicable to explo atio
	development and production

	activities in the Gulf of America and also
	equire le see
	to ha
	substantial U.S. assets and net worth o
	ost
	

	bonds o other acceptable fi
	nc al  ssurance that th
	egulato
	obligations wil
	be
	et Th
	se include, in the

	Gulf of America, we l design,
	ell control, casing,
	em
	ting, real-time monitor
	and subsea
	ontainment
	

	mon
	other tems Under applicable e
	u rements BOEM
	
	aluates the financia strength and reliabilit
	of
	

	les e
	s
	nd
	e ators
	ctive  n the U .S. Out
	Continenta Shelf,
	including th e G ulf of A
	erica. If the B OE M
	

	determin
	that a com
	an
	does not have the financia ability to meet
	ts d comm ssioning and other
	
	
	

	obligations, that  om an
	il be required to post additio nal financia
	security
	s
	ssurance.
	
	
	
	
	
	

	Air emissions and climate change. The U.S. Clean Air Act and com
	ar
	bl
	tate aws and regulations
	over
	

	emissions of va ous air pol utants through the issuance of permits and othe
	authorization requirements Since

	2009, the U.S. Environmental Protection Agency (E PA) has b
	
	en monitoring and regulating GHG emissions,
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	PART
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1. Business - C
	ti
	u d
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	including carbon dioxide and methane, fr
	certain
	
	in the oi
	and natura
	sect
	due to th eir
	

	association with c mate change
	n addition, internatio na
	climate efforts ha
	resu ted in c
	m
	tm nts from

	countries to reduce GHG emissions and hav
	called fo
	art es to elim nate certain fossi fue subsidie
	nd

	pursu  further action on
	on-carbon dioxide GHGs.
	
	
	
	
	
	
	
	
	
	
	

	Mur hy is cur ently req
	ired to
	ort G HG emissio
	s from ts U.S. oper tion
	n the Gulf of A
	erica
	nd
	

	onshore
	n South Texas and from ts onshore Canadian business in British Col
	mbia and Albert . In Canada
	

	Murphy
	s subject to GHG  egulations and resultant carbon pricing  rograms
	pecific to the urisdiction of
	

	operation. Any imitations or further regulation of GHGs, such  s
	c p and trade system, technolog
	m ndat

	emissions tax  r  xpanded
	eporting requirem ents, could  aus
	th e Company to restrict operat ons,
	urtai
	

	demand for hydrocarbons g
	nerally, and/or caus  costs to i
	crease. Examples of cost
	ncreases inc ude  osts to

	operate and maintain facil ties, install
	ollution emission controls and administ   and manag  e
	ssions trading

	ro r ms
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	On March 8, 2024, the EPA published its fina
	rules imposing
	e
	and stricter requirem ents for methan
	

	monitoring, reporting, and emissions control at certain oi a nd natura
	a  facilit es. Further the EPA amended it

	GHG Reporting Ru e on May 14, 2024 to modify certain
	culation meth odologies, changes to th
	ner
	

	reporting structure, and the EPA’s treatment of advanced measurement techno ogies. Ult mately, both ne
	rules

	wi l impact how much reporters owe
	nder th
	e
	ethane waste e
	issions charg
	(WEC) established under

	the Inflation Reduction Act (IRA) in 2022 and finalized n November 2024.
	
	
	
	
	
	

	In January 2025, how
	ver, President Trump signed a series of executive ord rs th at call up
	n the EPA t
	


reasse s the endangerment finding for G HGs under the C ean Air Act, direct federal executive departments and

	agencies to freez
	ules that h ve not take  effect, to ide ntify and exercise emergenc  authorities to facilitate

	conventiona energy production, tr nsportat  n and refining, and mandat
	a eview of exist ng regulations that

	m
	burden domestic energy development
	
	
	
	
	
	
	
	

	As pa t of this shift
	the Adm n stration
	oved to ha t the mplementation of the WEC citing
	oncerns about

	statutory authority economic mpacts
	n dom estic energ
	roduction, and the
	eed for further evaluation of

	methane measurement methodologies. This act on resulted n th e E PA withdrawal of WEC's  upporting

	guidance, paused enforcement preparations, and ann
	unced its intent to reconsider th
	ule In May 2025, the

	agenc
	issued a final rule formally emoving the WEC from the Code of Federal Regulatio
	
	s. The O e Big

	Beautifu Bil Act (OBBBA) passed in July 2025 postponed the implementation of the WEC to 2034.

	In Septembe 2025, the EPA pro  osed a rollback of the Greenhouse Gas Reporting Progra
	(GHGRP). The

	propos l wou d e i
	inate reporting requirements f
	r
	ost
	ource categor
	after ep  rting yea 2024 and

	postpone Subpart W repo ting for petroleum and natural ga  syst ms until 2034. If finalized, this would

	sign fi
	ntly reduce federa GHG d ata collection and de ay methane rep rting for nearly a decade. Together, the

	repea of the WEC regu ations, the postpon ement of the WEC to 2034 and the
	posed
	o lback of the G HGRP

	c eat
	ubstantia uncertainty for the future of overall federal methane regulat on. Th e future of both will depend

	o
	the EPA’s rulemaking process, potential litigation, and possible
	ngressiona involvement.

	Endangered and th eatened species The U.S. Endangered Species Act w
	stablished to protect endangered

	and threatened species. If a species s listed as th
	atened
	r endangered, restrictio s
	y be mposed on

	ctivities adverse y
	ffecting that species’ habitat. Simi ar protections
	re offered to migrat
	ry birds, under the

	Migratory Bird Treaty Act, and marine mamma  under the Marine Mamma
	Pr
	tect on Act
	

	As noted above, Murphy s subject to various l ws and regulatory regimes
	verning similar m tters n othe


[image: ]
urisdictions in which t operates More specifically Murphy’s oper tion in Canada re subject to and conducted under Canadian laws and egulations that address any of the ame nvironmental, health and safety ssu s s tho in the U.S., including, without mitation, polluti n nd contam nation, air quality nd issions, water discharges and other health and safety concerns

Further, o February 12, 2026, the EPA announced the e ea of its 2009 “Endangerment Finding” under the Clean Air Act, which found that GH G endanger the ublic health and welfare of current and futur g erations and emissions of GH Gs from motor vehicles c ntribute to GHG pollution. The epea calls nt question EPA’s authority to egulate GHGs, as well s EPA’s prio scientific assess ent of climate change risks. Litigation egarding the repea is anticipated and t is unclear how the repeal will mpact EPA’s regulatio of GHG emissions going forward.
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PART

Item 1. Business - C	ti u d

	Health and Safety
	
	
	
	
	

	
	
	
	
	
	

	Murphy’s commitment to safety is strong, and  o
	re
	ur  ctions to protect  ur workforce and
	unities. Our

	ploy
	u  most  al  b e asset. Murphy strives to achieve incident-free
	ti
	th
	ugh continuous

	improvement processes managed by the Company’s Health, Safety, Environment (HSE) Manag
	e t System

	which engages al personnel, contractors and part
	er
	associated with Murphy operations and facilities and


provides a  onsistent method for ntegrating HSE concepts into our pr cedures and program . We work hard to

	build a culture of safety across our  rganization, with regular training, exercise drill
	and key targeted s
	fety

	initiatives.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Safety. The Company is subject to the
	equirements of the U.S . O ccupational Safety and Health Act (OSHA) and

	comparable foreign and state laws that regu ate th
	rotection of the health and safety of  orkers. In addition,

	the OSHA ha ard comm
	ication standard requires that certain information regarding hazardous  ateria s  sed

	produced n Murphy’s o
	erations be maintained and provided to employees, state and local
	overnment

	authorities and citizens. In Canada, the Company s subject to Federa Occupatio nal Hea th and Safety
	

	Legislation, the  ro
	incial
	-administered Occupatio nal Health and Safety Act (Alberta),
	the Workers
	

	Compensation Act (British Co umb ia) and the Workplace Hazardous Materials Information System.
	

	Environmental, Social and G  v
	
	
	(ESG) Disc
	u
	
	
	
	
	
	
	
	

	
	
	
	
	

	Our annua sustainabil ty report is informed by nternationally
	gnized ESG
	rting frameworks and

	standards, including Sustainability Accounting Stand
	ds Board, Task Fo
	Climate-related Financia

	Disclosures (TCFD), G obal Reporting
	nitiative,
	pieca
	d American Petro eum nstitut
	
	
	

	As this is
	of continual improvement
	
	u
	industry,
	strive to updat
	u disclo u
	in ine with

	ting developments and with
	
	ging best practice ESG
	
	rting standards. n 2025,
	published o

	seventh annua
	sustainabil ty report  ocated
	the C
	pany’s website, which is
	t i
	porated by
	fe

	hereto.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Human Capital Man
	g
	nt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	At Murphy, w
	bel eve in providing energ  that
	mpo
	people, and that s what
	u
	813 employees do ev r

	day. A  of December 31, 2025 we h ad 542 office-based
	ployees and 271 field emplo ees, al
	of whom  re

	guided by  u
	mission, vision, values and beh aviors Togeth
	with the Execut ve Leadersh p Team, the Senior

	Vice President, Human Resources, Administratio
	and Communicat
	ns who
	ep
	ts direct y to
	ur Preside nt

	and Chief Executive Officer, is responsible for developing and executing ou
	human capita m
	agement

	strategy. This includes the attraction, recruitment, development and
	ngage
	ent of talent to deliver on
	ur

	trategy, the desig
	f e
	oy
	compensat on, hea th and welfare benef t , and tale nt
	
	We focus

	the fol owing factors n   der to
	mp ement and develo
	hum
	
	capital strategy:
	
	
	


[image: ]

· Employee Compensation Program

· Employee Performance and Feedback

· Talent Development and Training

· H ealth and Welfare Benefits

· Employee Engagement

The Board receives related updates from the Senio r Vice President, Human Resources Administration and Communications n a regu ar basis including th eview of mpensation, benef t succession and talent development.

	Employee Compensation Pr
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Our
	ur ose, to
	r  ide
	
	ner
	y that
	m owers
	e  ple, includes ty ng
	ortion of   r
	ployees’
	ay t
	

	performance n
	variety of wa s, including n centive
	m ensation and performance-based bonus
	ro
	r ms

	whi
	aintaining the best interest of stockho d r . We be nchmark for market practices and regularly review   r

	
	sation and hir ng acceptance
	ates
	ainst th
	arket to
	u
	titiveness to att act and
	ta n th

	best talent. We be ieve
	u current  ractices align
	u
	ployees’
	mpensatio  with the nterests of  u
	

	stockho ders and
	u
	t o
	focus
	cash fl
	w generatio  capita
	et
	and environmenta st w rdship. To


[image: ]
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	PART
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1. Busin
	- Contin
	d
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	enhance emplo
	
	
	nderstand ng of their tota
	muneration package extended by Murph
	
	
	
	ntroduced
	

	Tota Reward Statements for employees
	n the U.S , Canada and Vietnam. For furth
	details
	
	the C
	
	any’s
	

	
	
	sation framework, p
	
	
	
	the Com pensation Discussion and Ana ysis section of th e f
	th
	
	ng
	

	Prox
	Statement
	e ating to th e Annua Meeting  f Stockho ders  n May 13, 2026
	
	
	
	
	
	
	
	
	
	

	Employee Perfo mance and Feedback
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We
	r
	committed to efforts to enhance
	
	
	
	
	ployees’ professiona
	rowth and development th
	ugh
	
	

	fee dback that utilizes
	r internal performan
	ana
	ement syst
	(Murphy Perfo m n
	Manag ement - MPM).
	

	The
	ur os
	of the MPM  ro
	
	
	is to show
	
	mm tme nt to the develo pment of al empl
	ees and to better
	

	a ign rewards with Compan
	and individua
	perf rm n
	The
	als of the MPM
	roces
	r
	the fol owin
	
	

	•
	D rive performance that al gn
	
	ith the Company’s mission, vision, values and beh avio s;
	
	
	
	
	
	
	

	•
	D evelop emplo
	
	
	capabilities through effective fe edback and
	
	aching; and
	
	
	
	
	
	
	
	
	
	

	•
	Maintain a
	
	
	
	that is   nsistent throughout th
	r anizatio n t
	m
	
	r
	mplo e
	perf
	
	rm
	
	that i
	

	
	tied to the Company’s and stockho ders’ nterests.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Al employees’ performance s evaluated at e ast annua y through self-assessments that
	
	reviewed in
	
	

	discussions with
	u
	ervisor
	
	
	Employees’ perf
	
	
	s evaluated
	
	vario
	key perf
	
	
	
	indicator
	et
	

	annually, including contribut ons toward executing
	u
	Company’s goals and business strat
	
	y and behaviors
	

	that support
	u
	ission, vision, val   .
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Talent Deve opment and Training
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Employees
	ab e t
	artic pate n continuous training and development, with the
	a of equipping th
	for
	

	u
	
	and providing increased opportunit es for
	
	wth. Through
	
	u digita platfo
	My Murphy Learning,
	

	emp
	
	have
	
	
	
	to LinkedIn Learning with m
	
	e than 10,000
	
	u
	
	Co ntinuing Educat on U nit credit
	

	d certification
	
	
	
	tunities, and
	
	
	
	to expert
	nst ucto
	. We also administ
	ndat
	
	
	
	
	
	lia
	
	

	training for
	u emp
	
	y
	through My Murphy Learning w th 100% util zatio
	. Finally, w
	provide a tuition
	

	reimbursement
	
	
	
	for those who choo
	to acquir
	dditional knowledge to ncrease their effect vene   n
	

	their present
	sition
	to
	
	
	
	
	for
	
	
	
	advancement
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	To enhance employees’ commitment to and understanding of the C
	
	
	any’s Scorecard,
	
	ntroduced
	
	

	training   u
	entitled, Understanding Y
	
	
	Annual Incentive Pl
	
	hich
	v
	al metrics
	n
	u
	
	
	
	rd.
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	This training
	
	tunity, n particular,
	nhanced th e b
	ness
	u
	
	of
	u
	
	ployee base,
	
	
	l
	brought
	

	renewed focus to how
	
	
	
	u
	
	u
	.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We strive to
	
	w
	
	
	u
	eadership
	ith
	
	s that offer
	
	
	advancem ent fo
	xperienced and
	
	

	
	ging leade
	. n 2025,
	
	pproximately 135 eaders part cipated
	n
	
	
	
	, fr
	top-rated
	nstitut ons,
	

	addressing focus areas such as strategic agi ity
	decision
	king, building high -performing tea
	s and
	
	

	enhancing trust Furthermore w
	
	implemented a Busine
	Functio s Career Map to enhance the d
	v lopment
	

	of about 100 business
	rofessionals n
	ur Cont olle s
	G oba P anning and Perfo mance Ta
	Tr
	a
	r
	nd
	

	related functions.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We encoura
	e em lo
	e
	
	
	a ement and
	o icit feedback th
	ugh internal surve s focus
	rou
	
	and town hal
	

	meetings to gain insight nto workpl
	ce
	
	
	x
	eriences. Employees are
	rovided o
	
	rtunities to raise suggestions
	

	nd collaborate
	ith leadership to impr
	
	
	e
	
	ram
	
	nd ncrease their alignm ent with Murphy’s mission,
	

	vision, values and behavior .
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	To monitor the effectiv
	n
	
	of
	
	r human capita investm ent and development
	ro
	ram
	
	track voluntar
	

	turnover This data is shared
	n
	
	regular basis w th
	
	r Execut ve Leadersh p Team
	wh
	
	
	it,
	n ad dition to
	

	other pertinent data, to develop
	
	r human capita st at
	. In 2025 o
	r voluntary emplo ee tur
	
	v
	r rate
	

	including retirements,
	4%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Health and Welfare B enefits
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We believe that doing
	part to aid in maintaining th e h ealth and welf
	r
	of
	r
	ployees
	s
	
	ritical e ement
	

	of Murphy’s
	
	. As such,
	e
	
	vide
	
	ployees and th eir families with
	
	mprehensive
	
	t of
	
	

	subsidized benefits that
	
	
	
	
	tit
	
	
	
	d a i
	ed with Mu
	hy’s missio
	visio
	value   nd behavior
	We
	

	a
	believe that the
	
	e -bein
	f o
	
	
	
	oy
	s enhanced when th
	
	
	give back to their
	oca
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	PART I
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1. Busin
	- Contin  d
	
	
	
	
	
	
	
	
	
	
	
	

	communities
	charities thr
	u
	h p
	
	ike th e C
	Matching Gift Pro
	, the “Impact – M
	phy

	Makes a Difference” Pro ra
	, o
	n their own w th a C
	m an  match for donations.
	
	
	

	Finally, w  offer an Employe
	Assistance Program th at provides c
	nfidentia assistance to employees and th eir

	immediate family members for mental and physica
	l-being,  s well
	s egal and financial issues. We a  o

	m  ntain an Ethics Hotline that s available to a l  ur
	ployees to
	ep
	t, an
	ymously if desired, a
	atter  f

	concern Communications to the hotline, which s facilitated by an independent third party ar  outed to

	ap ropriate functions, Human Resour es Law  r Compliance, for invest gation and res
	luti n.
	

	Employee Engagement
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	At Murphy, w
	str ve for excellence in
	ur
	eople and ou work. We believe that having e
	ployees who ref ect

	broad rang  of background , experiences and perspectives contributes to a m re product ve, engaged
	

	workforce and a m re enrich ng environment for  ver
	e. Th s belief underl es Murphy’s
	ommitment t

	fostering an inclusive
	orkplace
	here the  ost talented want to
	rk and wh
	re
	ur
	mp
	ees unde stand

	ou culture of belon ing. In furtherance of that  ommitment, Murphy, through ts
	ol cies and its actions,

	requires strict compliance with all anti-harassment and anti-discrimination law
	nd do
	
	t tolerate haras ment

	o discrimination of an
	kind based on
	n
	protected characteristic.
	
	
	
	
	
	

	Finally, w  support interest-based grou
	
	such as sports and charity volunteering
	n ou
	communities.
	

	Website Acc s
	to SEC R
	ts
	
	
	
	
	
	
	
	
	
	
	



Mur hy Oil’s internet address is http://www.murphyoilcorp.com. The nformation contained on the Company’s Website s not part of, r ncorporated into, this eport n Form 10-K.

	The Company’s Annua Reports on For
	10-K, Quarterly Rep
	rts
	n Form 10-Q, Current Reports on Form 8-K

	and an  amendments to these repo ts filed o
	furnished pursuant to Section 13(a) or 15 (d) of the Secu it es

	Exchange Act of 1934 ar
	vailable
	n Murphy’s Website, free of ch rge, as
	oon as reasonably practica ble after

	such
	eports are filed
	ith, or furnished to the S EC. You
	ay
	lso access th s
	epo ts at the SEC’s Website at

	http://www.sec.gov
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 1A. RISK FACTORS
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	

	The Company faces risks n the norma
	ourse of busines
	and through global, regiona and
	oca events th at

	cou d have an adverse mpact on its
	eputatio
	,  per tions and financia performance The B
	ard e ercises

	oversight of the Company’s enterprise risk  anagement program which includes strategic,
	per tional,

	cybersecurity and financia
	matters as well as c  mpliance and egal risks. The B
	ard receives updat s annually

	o
	the risk management
	rocesses.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing ar  some important factors that could caus
	the C mpany’s actual resu ts to differ materially from

	tho
	projected in any forward-looking statement
	If any of th
	vents
	r circumst n e  described
	n any  f the

	fol owing risk factors occurs our business, results of ope ations and/or financial
	ondit on could be materia y

	nd adversely affected, and our actua result
	may diffe  materially from thos
	o templated in any for
	ard-

	looking statements w
	make n any public discl sures
	
	
	
	
	
	
	
	
	
	

	Price Risk Factors
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Volatility in the global price
	f oil
	d natural ga
	an significantly affect the Company’
	perating results

	cash flows and financial condition.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Among the
	t significant variable factors im  act ng the Company’s results of
	perat ons
	r
	th
	al
	pr

	for the hydr
	rbo
	that it p
	du
	. M n
	f the factor
	inf uencing prices of oi and natural
	as
	r
	beyond

	
	r
	tro . These f  to  in clud
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	w
	ldwide
	nd d
	mestic
	pplies of, and demand for oil and natura
	as
	
	
	
	
	
	

	•
	the ability of the members of the Organization of the Petroleum Expo rting Co untries (OPEC) and
	rtain

	
	non-OPEC memb
	rs for example R
	sia, to agre  to m  ntain
	r adjust pr
	duction evels;
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	•
	the product on eve
	f non-OPEC countries, including, amon
	others, production
	evels n th e N orth

	
	Am
	can shale
	ay ;
	
	
	
	
	
	

	•
	o t
	l i nstability
	armed confl ct n oil and natural
	ducing regions, such
	th e R ussia-Ukraine and

	
	Israeli-Palestinian conf icts and politica instability n V
	ezuela and Iran
	
	
	
	

	•
	the leve of dril ing completion and product on activities by other E&P co
	panies, and variability therein, in

	
	response to  arket conditions;
	
	
	
	
	
	

	•
	changes n weather patterns and climate, including those that
	ay esult fro
	climate change;
	

	•
	natura disaster
	such as hurricanes and tornadoes, including those that
	ay
	esult fro  cli   te ch
	nge

	•
	the price, availability and the demand for and of alternative and
	ompet ng forms of
	nergy, such
	s nucl  r,

	
	hydroelectric, wind
	r solar;
	
	
	
	
	
	



· the effect of conservation efforts and focus on cl mate-ch n e;

	•
	technologica
	advances, such
	
	artificial ntelligence (AI)
	and data center develo pment, affecting
	n r
	

	
	consumptio
	and  nergy suppl
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	•
	ncreased activism against,  r change in public sentim
	t f r, oil and natural ga  explo at on, developm ent,

	
	and production activities and considerat ons ncluding cl mate change and the transit on to a l
	we carbon

	
	co omy;
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	•
	the occurrence or threat of e
	idemics or pandem cs, such  s th
	utbreak of COVID-19,  r
	ny government

	
	response to such occurrence
	r threat which
	ay
	we
	the demand for hydrocarbon fuels;
	
	
	
	
	
	

	•
	domestic and foreign governmental egu atio
	s, taxes and othe
	ctions, including tariffs, economic
	

	
	sanction
	nd further e islation re uiring, subsidiz ng or
	roviding tax benefits for the
	e
	r
	ener tion of

	
	alternative energy sou ces and fuels; and
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	•
	enera economic conditions
	
	rldwide, inc uding inflationary condit ons and related
	overnm
	ta policies

	
	a d interventions.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	West Texas Intermediate (WTI) crude oi price  averaged $64.8  pe
	barre
	n 2025, c  mpared to $75.72 n 2024

	and $77.62
	n 2023. Certain U .S. and Canadian crude oil  a
	
	priced from
	il indices othe
	than WTI, and th
	s

	indices ar  influenced by different
	upply and demand for e
	than th
	se that affect WTI prices. Th
	
	
	ost
	

	commo  crude oil indices used to price the Company’s crude include Mar , WT Houston Magel an Ea t
	

	Houston, Heavy Louisiana Sweet and Brent.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The average New Y rk M  cantile Exchange (NYM EX)
	atura
	as sales price   s $3.54 p
	million British
	

	Therma Units (MMBTU) i n 2025, c
	
	mpared to $2.24 n 2024 and $2.53 n 2023. The Company also has e p
	sur

	to the Canadian benchmark natural
	as price, Alberta E erg
	Company (AECO), wh ich averaged C$1.68 pe
	

	thousand cubic feet (MCF) in 2025
	compared to C$1.46 in 2024 and C$2.64 in 2023. The Co
	pany has  ntered

	into certain forward fixed price contracts as detailed in the “Outlook” section beginning on pag
	
	52 and spot

	
	
	
	
	
	
	

	contracts providing exposure to other market prices at specific sales points such as Malin (Oregon
	U.S.) and
	

	Dawn (Ontario, Canada).
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	




Lower prices, should they occur will materially and adversely affect our results of operations cash flows and financial condition. Lower oil and natural gas prices could result f om among other things, increased exports from producers in Venezuela, Russia or the Middle East following esolution of conflicts or political instability i such regions. Lower oil and natural gas prices could reduce the amount of oil and natural gas that the Company can economically produce resulting in a reduction in the proved oil and natural gas eserves we could recognize, which could impact the ecoverability and carrying value of our assets. The Company cannot predict how changes in the sales prices of oil and natural gas will affect the results of operations in future periods.

Lower oil and natural gas prices adversely affect the Company in several ways

Lower sales value for the Company’s oil and natural gas production reduces cash flows and net income.

Lower cash flows may cause the Company to reduce its capital expenditure program, thereby potentially restricting its ability to grow production and add proved eserves.
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	Lower oi and natural
	prices could lead to impairment cha
	n future perio ds, therefore reducing
	t

	
	income.
	
	
	
	
	
	

	
	Reductions n oi and natural ga
	prices  ould lead to reduct ons
	n the Com  any’s proved eserves n fut
	re

	
	y  rs. Low  rices co
	ld make
	portion of the C m any’s proved reserve  unec  om c, which n tur  could

	
	lead to the remo al of certain of the Company’s year-end reported proved oi reserves in future periods
	

	
	These rese v
	reductions could be sign ficant.
	
	
	

	•
	Lowe oi and natural gas prices could lead to an inabil ty t
	a cess, renew or replace credit faci ties, and
	

	
	could also impair access to other sources of funding  s th
	se  ature, potentially negatively impacting our
	

	
	liquidity
	
	
	
	
	
	

	•
	Lowe prices f
	r oi and natura gas could caus  th e C m
	any to
	ower ts dividend because of o  er c sh
	

	
	flows.
	
	
	
	
	
	



See Note K for additiona information on the derivat ve nstruments used to ma age certain risks related to co modity prices.

Murphy’s ommodity ic isk managem nt may limit the Company’s ability to fully benefit from potential future price increas s f il and natural as.

The Company, fr m time to t	e enters nto vario	contracts to protect it	ash fl w	gainst low r	i and

n tur l g	prices. To the extent that the Company enters into the	ntract	nd in th	vent that	ces for oil

and natura	as increase n future periods, th e C m an  ma  n t fully benefit fro m the price m rovem nt	n al

production. See Note K for additional information on the derivative instruments used to manage certain risks related to commodity prices.

Operational Risk Factors

Murphy operates in highly competitive environments which could adversely affect it in many ways, including its profitability, cash flows and its ability to grow

Murphy operates in the oil and natural gas industry and experiences competition from other oil and natural gas companies, which include ajor integrated oil companies, independent producers of oil and natural gas and state-owned foreign oil companies. Many of the major integrated and state-owned oil companies and some of the independent producers that compete with the Company have substantially greater resources than Murphy

In addition, the oil industry as a whole competes with other industries in supplying energy requirements around the world. Within the industry, Murphy competes for, among other things, valuable acreage positions exploration licenses, drilli g equipment and talent.

Exploration drilling results can significantly affect the Company’s operating results.

The Company drills exploratory wells which subject its E&P operating results to exposure to dry hole expense

which has in the past, and may in the future adversely affect our results of operations. The Company plans to

continue assessing exploration activities as part of its overall strategy. In 2025, the Company participated in five

exploration wells. The Lac Da Hong-1X (Pink Camel), Block 15-1/05 and the Hai Su Vang-2X (Golden Sea Lion),

Block 15-2/17 exploration wells, in Vietnam, resulted in commercial discoveries, while the Civette-1X (Block

CI-502) exploration well, in Côte d’Ivoire did not encounter commercial hydrocarbons. Subsequent to yea end,

the Banjo #1 (Mississippi Canyon 385) and Cello #1 (Mississippi Canyon 385) exploration wells, in the Gulf of

America, resulted in commercial discoveries. The Company’s 2026 exploration and appraisal program capital

expenditures guidance of $320 million includes drilling th ee wells in Vietnam and two wells in Côte d’Ivoire.

One of these exploration wells in Côte d’Ivoire, Caracal-1X (Block CI-102), was completed in February 2026, and

will be plugged and abandoned as a d y hole after encountering non-commercial hydrocarbon shows.

If Murphy cannot replace its oil and natural gas reserves, it may not be able to sustain or grow its business.

Murphy continually depletes its oil and natural gas reserves as production occurs To sustain and grow its business, the Company must successfully replace the oil and natural gas it produces with additional eserves Therefore, it must create and maintain a portfolio of good prospects for futu e reserves additions and production. The Company must find, acquire or develop, and produce eserves at a competitive cost to be successful in the long-term Murphy’s ability to operate profitably in the E&P business, therefore is dependent
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its ability to find (and/or acquire), deve	and produce oi and natura	v	at costs that a	ess tha

the ealized sales price for these products.

Murphy’	roved eserve	r	based	the professional judgment of its engi eer  and	ay be subject to

revision.

Proved reserves of c ude oil, natural gas and NGLs included n this eport on pa e 111 th ough 120 have been prepared according to th e SEC guid elines by qualified company personnel or qualified independent engineers based on an unweighted average of oil and natural gas prices in effect at the beginning of each month of the respective year as well as other conditions and information available at the time the estimates were prepared. Estimation of reserves is a subjective process that i nvolves professional judgment by engineers about volumes to be recovered in future periods from underground oil and natural gas reservoirs. Estimates of economically recoverable oil and natural gas reserves and future net cash flows depend upon a number of variable factors and assumptions, and consequently, different engineers could arrive at different estimates of eserves and future net cash flows based on the same available data and using industry accepted engineering practices and scientific

ethods. In 2025, 95.8% of the proved reserves were audited by third-party auditors.

Murphy’s actual future oil and natural gas production may vary substantially from its reported quantity of proved reserves due to a number of factors, including:

Oil and natural gas prices which are materially different from prices used to compute proved eserves

Operating and/or capital costs which are materially different from those assumed to compute proved reserves;

Future reservoir performance which is materially different f om models used to compute proved reserves and

Governmental regulations or actions which materially impact operations of a field.

The Company’s proved undeveloped reserves represent significant portions of total proved reserves. As of December 31, 2025, and including noncontrolling interests, approximately 36% of the Company’s crude oil proved eserves, 41% of NGL proved reserves and 47% of natural gas proved eserves are undeveloped. The ability of the Company to reclassify these undeveloped proved reserves to the p oved developed cl assification is gene ally dependent on the successful completion of one or mo e operations, which might include further development drilli g construction of facilities or pipelines and well workovers.

The discounted future net revenues from our p oved eserves as reported on pages 124 and 125 should not be

considered as the market value of the reserves attributable to our properties. As required by U.S. generally

accepted accounting principles (GAAP), the estimated discounted future net evenues from our proved reserves

are based on an unweighted average of the oil and natural gas prices in effect at the beginning of each month

during the year. Actual future prices and costs may be materially higher or lower than those used in the reserves

computations.

In addition, the 10% discount factor that is equired to be used to calculate discounted futu e net evenues for reporting purposes under GAAP is not necessarily the most appropriate discount factor based on our cost of capital, the risks associated with our business and the risk associated with the industry in general.

Murphy is reliant on certain third party infrastructure to develop projects and operations.

The Company relies on the availability and capacity of infrastructure, such as transportation and processing

facilities, and equipment that are often owned and operated by others. These third-party systems facilities, and equipment may not always be available to the Company and, if available, may not be available at a price that is acceptable to the Company The unavailability or high cost of such equipment or infrastructure could adversely affect our ability to establish and execute exploration and development plans within budget and on a timely basis, which could have a material adverse effect on our business, financial condition results of operations and cash flows.

Our inability to access appropriate equipment and infrastructure in a timely manner and on acceptable terms may hinder our access to oil and natural gas markets or delay ou oil and natural gas production.
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	Murphy is sometime
	eliant
	joint ventur
	
	tners for operating assets, and/or funding development

	projects and   eration .
	
	
	
	
	
	
	
	
	

	Certain of the Company’s
	jor oi and natural
	
	ducing properties
	operated by others. Th
	efor

	Murphy does not fully  ontrol all activ ties at certain of ts
	venue generating properties. During 2025

	approximately 19% of the Company’s total product o
	was at fields
	perated by  th rs, while at December 3 1,

	2025, approximately
	2% of the Company’s tota proved
	eserves w
	r
	at fields operated by othe s
	

	Some of Murphy’s development projects entai significant capital expendit
	res and have long deve
	pment

	ycle times. As a result, the Company’s partners
	ust be able to fund their sh re of nvestment costs through th

	development cyc   through cash flow fr m
	per
	ti ns
	externa credit facilit es, or other  ources, including

	financing arrangements Murphy’s partner
	re al
	susceptible to certain of the risk factors noted h
	ein,

	including, but not li
	ited to, commodity prices, fiscal regime changes, government project approval dela s,

	regulatory changes, credit down rades and regio nal
	nflict. If  ne or
	ore of th se factors negative y im  act  a


project operator’s or partners’ cash flow  or ability to obtain adequate financing, or if  n o er tor of ou  projects

	fails to adequate
	erform operations or fu fil its obl gations under th
	pplicabl
	greements, t cou d result in

	a delay o cance at on of a project, resu ting in a
	eduction of the Company’s
	eserves and pr duct on, wh ich

	n
	gative y mpacts the timing and receipt of planned cash flows and expected profitabilit
	

	Murphy’s busin s
	is  ubj
	t t   perational hazards,
	v
	w athe
	vents, physical security risks and risks

	normally associat
	d with the E&P of oil
	d natural
	as, which could b com
	or
	significant
	esult of

	cli
	te change
	
	
	
	
	
	
	
	
	
	

	The Company operates n a variety of locales, including urban, remote and sometime  inhospitable, area

	ar
	und the wor d. The occurrence of an ev
	nt, including but not limited to acts of nature such as hurricanes

	floods, earthquake
	(and other forms of severe
	ather),
	mechanical equipment failures, industria accidents

	fires, explosions, acts of
	ar, civil unrest, piracy and acts of te rorism  ould resu t in the oss of hyd ocarbons and


a sociated evenues, environmental pollution o contamination, personal njury (including death), and property damages for which the Company could be deemed to be liable and which could subject the C mpan to substantia fines and/or claims for punitive d mages Th s risk extends to actions and oper tiona haz rds of other operators n the industry, which may al o impact the C mpany.

	The ocation of many of Murphy’s key assets causes the Com
	ny to b
	ulnerable to  evere weath  , including

	hurrica
	es tropical storms and extreme temperat res
	Many of the C mpany’s offsho e fields
	re in the Gu f of

	America, where hurricanes and tropica storm
	n lead to shutdowns and damages. The U.S. hurricane  e son

	run  from June through November. Moreover, scientists h ve predicted that ncreasing c
	ncentrat ons of GHG

	n the e rth’s atmosphere
	ay
	roduce climate changes that ncrease significant weathe
	event , such a
	

	increased frequency and severity of storms, droughts, f oods and oth
	climatic event . If such effects
	ere to

	occur
	u
	pe ations could be adversely affected. Alth
	ugh the Company maintains nsurance for such risks

	due to policy deductibles and possible cov   g
	lim t
	weather-related risks to
	ur  per
	tions
	r
	not fully
	

	n u ed. n
	ddition, the physical effects of cl mate change
	ay generally result
	n reduced availability of r
	evant

	insurance coverag
	n the market. For addit onal details  n insurance,
	ee “Risk Factor  - Genera Risk Fact
	rs

	Murphy’s insurance ma  not be adequate to offset  ost
	a s
	ciated with certain events and th
	re
	a
	be no

	assuranc
	that insuranc
	overag
	ill continue to be available in the future
	n te ms that ustify its pur hase

	In addition, certain customer and supplier assets
	such as storag  terminals,
	rocessing facilities,
	refineries and

	pipelines, ar  located n areas that may be prone to severe
	athe events
	including hurricanes,
	winter storms

	floods and majo t opical storms
	al of which may be
	xacerbated by climate change. Sever
	ather events

	that significantly affect facilities belonging to such customer
	r suppliers may
	educe demand for ou
	products

	and nterrupt ou
	bil ty to bring products to market and
	ay theref re
	aterially and adversely
	
	ffect ou
	

	results of operations, cash flows
	
	nd financia c nditio
	
	ven if  u
	facilit es escape signif cant da
	age

	Hydraulic fracturi
	operations subject the Comp ny to operational risks inherent in the drilling and
	
	

	production of  il and natural g
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company’s onshore North America oil and natura
	
	as production s dependent  n a technique known as

	hydraulic fracturing whe eby water sand and certain chemicals are njected nto deep oil a nd natural ga
	

	bearing reservoirs in North Amer ca. This proces
	c ur
	thousands of feet below the  urface and
	reate
	

	fra ctures n the ock formation within the reservo r which e hances mig ratio
	of oil and natura ga
	to the
	

	wellbore.
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The risks associated	ith hydraulic fractur ng operat ons include, but	t  mited to underground migrati

o surface spillage due to re ease  of oil, natura	as formation wat	or wel f uids,  s	s  n	related surface

groundwater contaminatio	including fro	et	leu	nstituents	hydraulic fracturing chemica addit ves.

Ineffective containment of surface spillage	nd surf ce or groundwate contamination resu t	g fro m hydraul c

fracturing operations, including fr m petroleum constituents or hydraulic fracturing chemical additives, could

r sult in environmental pol ution, remediation expenses and third-party c aims alleging damages, which could adv sely affect the Company’s financial condit on and results of operatio s. In addition, hydraul c fractur ng

	requires significant quantities of water; the wastewate
	from oi and nat
	ral  as
	peratio
	s s often di pos
	d of

	thro gh underground njection. Certain increased seismic activit es have been
	inked to underground water

	in ection. Any diminished access to  ater for
	s
	
	n the hydraulic fracturing process, any inabil ty t
	properly

	dispose of wastewater,
	r any further restrictio
	s placed on wastewater,
	uld curtail the Company’s oper
	tions

	due to regulatory nitiatives  r natura constraint
	uch
	s drought o
	th rwise result i
	operatio nal delay
	r

	increased costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy is subject to  umerou
	environm
	ntal, health and safety laws and regulations
	and such existing and

	any potential future law
	and regulations
	ay result in material liabilities and costs.
	
	
	
	
	
	
	

	The Company’s operations are subject to
	ario
	s nt rn tional, foreign,
	nat onal, state pr
	vincial and local
	

	environmental, health and safety  w , re
	ulatio
	s, governmental actio
	s and permit requirements, including

	related to the generation, storage hand ng use, disposal and re  ediation of petrol
	um pr
	ducts, wastewate

	and hazardous materials; the emission and discharge of such materials to th
	nvironment
	including methane

	nd other GHG emissions wildlife, habitat and w
	ter protectio
	; wat
	access,
	se and disposal; the
	la e
	ent

	oper tion and decommissioning of production equipment the health and safety of
	ur
	ployees, contractors

	and communities wher
	ur operations are ocated, including indigenous c
	munities; and th
	aus
	s and

	impacts of climate change. The
	ws, regulations,
	overnmenta
	actions and per
	it requirement
	e subject to

	frequent change and have tended to become stricte
	ver tim
	nd at times
	ay be motivated by politica
	

	considerations. They  an mpose permitting and financial assurance ob igat ons,
	s
	ll
	s
	per ti nal controls

	a d/o s ting  onstraints
	n our business, and
	an result in additiona capital and
	per
	ti
	g expenditures. For


[image: ]
e ample, n March 2024, the EPA pub ished New S urce Perfo mance Standards and Emissions Guide ines for the oi and a industry egulating methane and v ati rganic c mpounds emissions in the il and ga industry which, among other things, requires perio dic nspectio s to detect leaks (and subsequent r airs), places stringent estr ctions on venting and flaring of methane, and establishe a program whereby third parties

ca nitor and repor t arge methane emissions to the E PA. However, n December 2025, th e EPA issued a fina rule extending several compliance deadlines and timeframes associated with the e rules. In Novemb 2024,

	the EPA published its fina rule implementing a
	harge  n arge emitte
	of
	ste meth n  from the
	i
	and g s

	sector The charge referred to as the WEC, s a c
	mponent of the Biden Administ ation’s Methane Em ssions

	Reduction Program to limit
	ethane emissions fr
	m th
	il and
	a  indust y under the RA of 2022. n March

	2025, however, this rule
	as disapproved by a joint Congressional reso ution, and the O BBBA passed in Ju y

	2025
	tended the mpos tion of the WEC u ntil 2034. In additio
	t is possible n the future that certain
	

	r g
	t  y bodi
	such as the Railroad Commission of Texas
	ay enact regulation that bans  r reduces flaring

	for U.S. Onshore
	er ti
	ns and certain egulato y bodies n Canada
	ay decide to revoke permits
	r
	use

	the issuance of permits as a result of  on-co
	pliance w th,
	r itigation related to environmental, hea th and

	safety laws and regulations. Compliance with such regulations c
	uld result n capital nvestment or operating

	costs which wou d reduce the Company’s net cash fl
	w  and profitabilit
	
	
	
	

	Murphy also
	ould be
	ubject to strict liabi ity for enviro nmenta c  ntamination n various jurisdictions wher  it

	operates, including with respect to ts current
	r for
	er
	roperties, oper tion
	and waste disposal sites, or tho e

	of it
	redec
	s
	rs. C
	ntami
	at on has bee
	identified at
	ome ocations, and the Company has been
	equired,

	and
	n the future ma
	be required, to nvest gate, remov
	r remediat
	reviously disposed wastes
	or otherwise

	clea
	contaminated soil, surface water  r
	r  undwate
	address spills and leaks from pipelines and
	



	production equipment,
	and perform remedial plugging operat ons. In addition to significant nvestigation and

	remediation costs such matters can result n f nes and also give rise to third -party claims for  ers
	al injury and

	p   erty   oth
	environmental damage
	
	

	The Company primari y
	es hydraul c fracturing n the Eagle Ford Shale in South Texas and in the K ybob
	

	Duvernay and the Tupper Montney in Wester  Canada. Texas aw impo es per  itting disclosure, disposal
	nd

	wel constructio
	requirements on hydrau c fracturing  per tions as wel as public disclosure of certain
	

	information regarding the components used in the hydraulic fracturing process. Regulations in th
	r vince
	of
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	British Co umbia and A berta also
	v r
	vario
	
	aspects of hydraulic fracturing act vit es under th e
	
	

	jurisdictions. t is
	ossible that Texas, other states
	n which
	
	
	nduct fracturing n th e future
	the U.S.,

	Canadian prov
	and certain municipalities
	
	adopt further aws
	
	regu ations which could render the

	proces
	unlawfu , ess effective or drive
	p ts
	osts If any such act o n s tak
	n the future the Com
	ny’s

	production levels could be adversel
	ffected,
	r its
	ost  of drilling and
	ompletio
	could increase. Once ne

	laws and/or regulations have been enacted and adopted, th
	ost
	f c
	mpliance are appraised.
	
	
	

	In addition, the BOEM and the BSEE have regu ations applicable to
	essees n federal
	ters that impose
	rious

	safety, permitting and certification requirement  applicable to explorat on, development and product on
	

	activities in the Gulf of America, and als
	require le see  to have substantial U.S.
	assets and net worth
	r post

	bonds
	other acceptable fi
	nc al
	ssurance that th
	egulato y obligatio
	s wil
	be met. Th se include, in the

	Gulf of America, we l design,
	ell control, casing,
	em  ting, real-time
	
	onitor
	g and subsea conta nment,

	amon
	other tems Under applicable e
	u rements, BOEM
	aluates the financia strength and reliabilit
	of

	lessees and operators active
	n the U .S. Out
	Continenta Shelf. If the B OEM d etermines that a c
	m
	n
	does

	not have the financia abil ty to meet its decommissioning and othe
	obligations that c
	an  w
	be required

	to post additiona financia security
	
	r n  .
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	In addition, various executive orders by the Biden Adm nistratio
	and the Departm ent of nterio ov
	the cou se

	of 202
	regarding a t mporar
	suspension of
	ormal-cours
	ssuance of permits f
	r fossil fuel develop  ent on

	federal lands and a pause on
	e  oi
	and natural
	as eases on public
	ands and offshor
	ters, and th
	

	Secretary of the nterior’s overhau of permitting and
	easing regu atio
	s and ates, finalized in April 2024, could

	adversely mpact M urphy’s operations. While certain aspect
	f the Apri
	2024 final rule remain n effect, the

	OBBBA
	evers d the increases to royalty rates and increased U.S. ease sa e
	both onsh
	re and offshore Further

	in May 2025, the Department of nterior
	nnounced a
	olicy
	pdate designed to expedit   il and
	a
	leas ng on

	onshore public ands. These developments demonstrate the
	ncertainty regarding the
	egulatio
	of oi and

	natura
	a  related to shifts in political power n the U .S. For further d etails,
	ee “Risk Facto s – G nera
	Risk

	Factors – Murphy’s
	perations and earnings hav
	been and wil
	ntinue to be affected by domestic
	nd
	

	worldwide politica developments.”
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	





We face various risks associated with increased activism against, natural a exploration, d vel p t, and od uct act viti climate change and the transition to a l we carbon c omy.



change in public sentiment for, oil and and sustainability considerations, including


	Opposition toward oil and natural gas drilling
	development, and product on activity has
	ro
	n globally.

	Compa nies in the oi and natural gas industr
	
	e oft
	the target of activist efforts from both individuals and

	no
	g vernme
	tal organizations and other stakeholders regarding safety, hum n rights, climate change

	env ronmenta
	matters, sustainability, and business practices. Anti development activist
	a e working to,  mon

	other things, delay  r cancel certain operations such
	s offshore drilling and development
	onsho e hydraulic

	fracking, and construction of pipelines for oil and natural gas
	
	
	
	
	
	
	
	
	
	

	Activism ma  continue to increase re
	ardles
	of the U.S . Administration’s enviro
	menta and climate chan

	e ecutive orders described earlier in this Form 10-K ep
	t. Our need to ncur  osts
	ssociated with r
	s onding

	to these initiatives or complying with
	ny ne
	egal requirements resulting from these activit es that are

	substantia and not adequately provided for could have a material adverse effect on our business, fi
	ancial

	condition and resu ts of operations.
	n addition,
	chang
	n public sentiment regarding the  i and
	atura ga

	ind
	try could
	esu t i  a educt o n in the demand for
	ur products  r
	therwise affect
	ur results  f operations

	o financia condition.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We ma  face increased scrutiny fr m investors and other stakeho ders related to
	ur sustainabi it
	ctivities,

	including the g
	als targ ts and objectives w
	ann unce
	ur meth odologies and ti
	e ines for pursuing the

	and related disc  sures. If ou
	sustainabi ity pract ces do not meet nvestor or other stakeho der expectations and

	sta ndards, which continue to e olve, ou  eputation,
	u
	ability to attract
	retain
	
	ployees and our
	

	att
	ctiv ne s
	s an investment  r business part
	er could be   gative y
	
	ffected. Sim ilarly, our failure
	r

	perceived failure to p rsue
	r fulfil
	ur sustainability-focused g
	als, targets and objectives, to
	omply
	th

	ethical, environmenta or other standards, regulations or expectations
	r to satisfy various rep
	rting standards

	with respect to these matters within the timelines
	nno nce
	r at al
	c u d adverse
	
	ffect  ur business  r

	r putation,
	e l as  xpose us to government enf r ement actions and private
	tigation. In
	ecent
	
	rs

	certa n  takeholders and re
	ulators h ve als
	p oposed “anti-ESG” policies, legislation or
	nitiatives. This
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	divergence in stakeho der expectations could
	x
	
	to reputationa risks and potential y disrupt
	
	
	

	relationships with ce tain stakeholders.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	While the Company has bee  named
	co-d efendant w th othe
	i and natura
	a
	panies in awsuits r
	ated

	to c mate chan
	, these aw uits have
	ot resulted
	n, and a e not cur ently
	xpected to result in, mater a
	

	liability for the Company. Depending on the evolution of aws, regulat ons and
	it gatio
	out omes relating to

	climate change, there
	an be no  uarantee that cl mate ch nge
	tigat on wil
	
	ot in the futur
	aterially
	
	

	adversely affect
	u
	results of operations, cash fl
	ws and financia c  ndition. For furthe
	details
	n risks r
	lated to

	lega p o
	din
	
	ore general y, se
	“Risk Factors - G
	al Risk Facto  - L wsuits against Murph
	nd its

	subs dia  es  ou d adv
	e y affect t
	peratin
	
	esults.”
	
	
	
	
	
	
	
	
	
	

	Fina cial Risk Fa
	tors
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Capital fin
	n in
	
	ay not always be availa ble to fund Murphy’s activities; and interest rates could im pact cash

	flows.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy usuall
	ust spend and risk  significant amount of capital to find and develop reserve
	before
	evenu

	is generated from
	rod uction. Although
	ost
	capita needs
	re funded fro
	operat ng cash flow, the t ming of

	a h flows from operations and capital funding requirement
	ay  ot alw y
	coincide, and the
	evels
	f c
	h

	flow generated by operations
	ay not fu
	ov
	capital funding requirements, especial y
	perio ds of lo
	

	co
	modity prices. Therefore the Company maintains financing
	rrangements with ending nstitut ons to meet

	c
	ta n funding needs. The Co
	any periodically
	news th
	se financing arrangements based
	n fores
	e ble

	fin
	ing needs
	r as they expire. Subsequent to year end, n January 202 6, the Co  p ny entered into
	n
	

	amendment (the “Second Amendment”) to its credit agreement governing a $2.00 billio
	senior   secured
	



guar nteed revolving credit facility (Amended RCF) w th a maturity date n January 2031. As of December 31, 2025, the Company had $100 million outstanding borrowings under the revious senior nsecured guar nteed revolv ng credit faci ty (RCF). See Note F for further details on the RCF

The Company’s ability to obtain additional financing is affected by a number of factors, including the market

environment, our operating and financial perfo mance investor sentiment, ou ability to incur additional debt in

compliance with agreements governing our outstanding debt, and the Company’s credit ratings. A ratings

downgrade could materially and adversely impact the Company’s ability to access debt markets, inc ease the

borrowing cost under the Company’s credit facility and the cost of any additional indebtedness we incur, and

potentially require the Company to post additional letters of credit or other forms of collateral for certain

obligations. Murphy partially manages this risk through borrowing at fixed rates wherever possible however

rates when refinancing or raising new capital are determined by factors outside of the Company’s control.

Further, changes in investors’ sentiment or view of risk of the E&P industry including as a result of concerns over

climate change, could adversely impact the availability of future financing. Specifically, certain financial

institutions (including certain investment advisors and sovereign wealth, pension and endowment funds), in

response to concerns related to climate change and the requests and other influence of environmental groups

and similar stakeholders, have elected to shift some or all of their investments away from fossil fuel-related
[image: ]
sectors, and additional financial instit tions and other investors may elect to do likewise in the future As a result

fewer financial institutions and other investors may be willing to invest in, and provide capital to, companies in

the oil and natural gas sector, which, in turn, could adversely impact our cost of capital.

Since 2022, the Company undertook several actions to reduce overall debt. Murphy plans to continue with the Company’s deleveraging initiatives, but there can be no assurance that these efforts will be successful and, if not the Company’s financial conditions and prospects could be adversely affected. See Note F for information regarding the Company’s outstanding debt as of December 31, 2025


We may be unable to meet our capital allocation plan of returning a percentage of adjusted free cash flow (FCF) to shareholders through share repurchases and potential dividend increases, which could decrease

expected returns on an investment in our common stock.

Our capital allocation plan includes returning a percentage of adjusted FCF to shareholders through sha e

repurchases and potential dividend increases. We may from time to time redeem, repurchase, retire o

otherwise acquire our outstanding debt through privately negotiated transactions open market purchases

redemptions, tender offers or otherwise, but we are under no obligation to do so. There can be no assurance
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	that w  wil seek to do an
	of the foregoing
	r th at
	wil
	be able to do an
	of the foregoing
	n term
	
	

	eptable to
	
	
	at all
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	n connection with
	u
	capital allocation plan, th e B
	rd authorized
	
	ha
	repurchase
	
	
	,
	described n

	this Form 10-K
	
	port. Share repurchases and dividends are autho rized and determined by the B oard at ts
	ole

	discretion and depend upon
	number of factors, including available
	iquidit
	market condit ons,
	pp icabl
	

	lega requirements and other factors We  an provide no assuranc
	that
	will make share repurchases or
	y

	dividends n accordance with
	ur  apital allocation plan,
	r at all. Any e mination of, or downward revision in,

	ou
	share repurchase
	ogram dividend p yment plans, or capita allocation plan c
	uld h ve
	n adverse effect

	o  the market price of our
	ommon stock.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Meeting
	
	u
	capital allocation plan strategy requires us to generate
	onsistent adjusted FCF and have
	ilable

	cap ta  n the ye
	
	s ahead n an amount sufficient to enable us to ma ntain
	conservative capita structure and

	liquidity position and invest in organic and norganic
	rowth, as wel
	as to et
	rn
	significant portion of the cash

	generated to shareholders through share repurch ses and potentia dividend increases. The
	mount of a djusted

	FCF
	eturne d i
	a
	
	uarter dur n
	the
	ar
	a
	var
	nd  a  be more or ess th
	n our
	a
	tal allocation plan.

	We
	a
	not
	eet this goa
	if
	us
	ou
	vailable cash to satisf
	ther priorities, if w
	hav
	insufficient funds
	

	vailable to repurchase shares or pay dividends,
	r if the Board det
	rmines to ch
	nge or discontinue shar
	

	epurchases or dividend payments.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy’s operations could b
	dversely affected by
	ha
	ge  in foreign exchange
	te .
	
	
	
	
	

	The Company’s w
	rldwide
	perationa
	cope exposes t to risks associated with foreign currencies. Most of the

	Compa ny’s business is transacted in U.S. do la s, and the efor
	the Company and
	ost of its subsidiaries ar
	U.S.

	dollar functional entities for accounting
	urpo es. How
	er the Canadian dollar s the functional
	urrency for al

	Canadian operations. This
	xposure to curr
	ncies other than the U.S. dol ar functio nal currency ca
	ead to
	

	impacts
	
	consolidated financial results from foreign
	urrenc
	translatio . On occasio
	s, th e Canadia n busine s

	
	hold assets or ncur iabilities denominated in a c
	rrency wh ich is not Canadian dollars which cou d l ad to

	e posur
	
	to foreig
	exchange
	ate fluctuations. Th e Compan  operat
	n various regions around th
	orld
	

	which inherent y ntroduce
	xposu e to changes in foreign exchange rates wh
	transacting n o a curr ncies.

	Se
	ls
	
	Note K fo
	dditi
	nal info mation on derivat ve cont acts.
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	The
	st
	
	nd fundin
	equi e
	ent
	elated to the Com
	ny’s
	tirement plan
	
	affected by several factors.

	A numbe of actuaria assumptions mpact funding equirem ents fo
	the Co
	
	pan ’s
	tirement plans. The most

	s g ificant of these assum
	tions include
	eturn on asset , ong-term interest rat
	and
	ortality If th  actual
	

	results for the plans vary significant y from the actuaria a sumptio s used,
	r if aws regulating such r
	ti ement

	plans ar
	
	changed, Murphy could be required to make
	ore significant funding pay
	ents to
	ne
	r
	ore of its



r t r nt p ans in the future and/or it could be required to ec rd a larger iability for future obligations in its Consolidated Balance Sheet .

	Murphy has limited
	trol ove
	upply
	hain costs.
	
	
	
	
	

	The Company oft
	e
	periences pr ssure on t
	perat ng and capital expendit res n periods of str
	g crude

	oi and natural
	as prices because an ncrease in E&P activities due to high oil and natura
	as sa   prices

	gener l y e ds to higher demand for, and consequent y higher c sts for
	goods and services n th
	i and

	n tur l ga
	industry In addit on, periods of inf ationary pressur
	n the
	ider economy
	s
	een during 2022,  a

	lead to a
	imilar increase n the
	ost of
	oods and services for the Company Further fr
	m ti  e to ti
	e Murph

	will seek to enter ne  comm tments, exercise optio s to extend
	nt acts  nd retender
	ont acts for rigs a d

	other industry
	ervices
	hich could expos  Murphy to the impact of higher prices.
	
	
	

	The Company is
	x
	ed to credit risks
	ciated with (i) sales of  e tain of its products to custo
	ers, (ii) joint

	venture partners
	d (iii) othe
	ounterparties.
	
	
	
	
	
	

	Murphy is exposed to credit r sk in three principa areas
	
	
	
	
	

	•
	Accounts receivable credit r sk fro
	sell ng its
	roduced commodity t  customers
	
	
	

	•
	Joint venture pa tne s related to certain oi a nd natural  as properties operated by the C mpan
	that m y

	
	not be able to meet their financial obligation t
	pay for th eir share of capital and oper
	ting c sts as the

	
	become due and
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PART

Item 1A. Risk Factors - Continued

•	Counterparty  redit risk related to for  ard price	mm dity hedge cont acts t	otect the C m	ny’	ash

flows against	w	oil and natural	prices.


The inability of urchaser of the Company’s duced o nterparty n a for ard price commodity hedge to m could hav n adverse effect n Murphy’s futu earning

General Risk Factors



dity, a joint venture partner of the C	y

et their espect ve payment obl gations to the Compan

and cash flows.


We face various risks related to health epidemics, pandemics and similar outbreaks, which may have material

	adverse effects o
	our business, financial position, results of  perations and/
	r cash fl
	ws
	
	
	
	
	

	The future impact of any health epidemic,
	andemic (such  s COVID-19)
	r simi
	r outbreak cannot be
	

	predicted, and any resurgence of disease
	
	ay
	use additional volatility in co
	
	odit
	rices. See “Risk Factors

	Price Risk Factors – Volatility
	n the global
	r ce
	of oi
	and natura  as  an significantly affect the C m any’s
	

	operating resu ts, cash fl
	ws and financia c
	ndition.”
	
	
	
	
	
	
	
	
	
	
	
	
	

	If significant portions of
	r
	orkforce
	r
	
	nable to
	rk effectively, including because of i
	n ss,
	uarantines

	government actions, facility closures or other restrictions in
	onnection w th an epidemic, pandemic
	r similar

	outbreak,
	u operations
	il likely be impacted and our ability to produce oi and natural ga  wi l
	ikel
	

	decrease. We ma  be unable to perform ful
	
	
	o
	r
	mmitments, and ou
	costs
	ay increase
	s a result of
	

	uch epidemic, pandemic or similar outbreak. Th se
	ost increases
	ay
	ot be fully recoverable
	r adequately

	covered by
	nsurance.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	In addition, an epidemic, pandemic or similar
	utbreak  ould also
	aus
	disrupt on in o
	r supply chain; caus
	

	delay o limit the abi ity of vendors
	nd custom
	rs to perfor
	, including n making time y payments to  s; and

	a
	s
	other unpredictable events.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We ca
	not pred ct the mpact of
	n
	idemic, pandem c or
	imilar  utbreak. The extent to which any such
	

	
	idemics, pandemics or similar outbreaks may mpact  ur results wil depend on futur
	devel
	pments,
	

	including, among other facto s, the duration and spread of the  irus and its variants, availability
	cceptan
	nd

	effectiveness of vaccines al
	g
	ith related travel advisories, quarant nes and restrictions th
	
	c
	v
	ry tim
	f

	the disrupted supply
	hains and industries, the
	mpact of abo market interrupt o
	s, and the mpact of
	

	government interventions.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Changes in
	U.S. and inte
	ational tax rul
	
	and
	e
	ulations,
	inte
	retations thereof,
	y materially and
	

	adversely affect
	u
	h flow
	
	ult
	f o
	
	
	tions and financial condition.
	
	
	
	
	
	
	
	

	We ar
	subject to income- and non-income-based taxes in the U.S.
	under federal, state and ocal jurisdictions
	

	and n the foreig n jurisdictions in which we
	perat
	Tax laws and regu at o
	s,
	r their interpretat on, and
	

	administrative practices in various jurisdictions
	ay b
	ubject to significant ch
	nge, with or
	ithout advanc
	

	notic
	due to economic, political and other
	onditio
	s, and significant judgm ent s required in evaluating and

	estimating ou
	provision and accrua s for thes
	taxes. Our tax iabilities  ould be affected by
	umerous factors

	s
	ch a
	changes i
	tax acco
	nting and other aws regulations administrative pract ces, principles and
	

	interpretations, the mix and leve of earnings
	n a given taxing jurisdict on o
	our ownership
	r capita structur
	

	In recent years, multip e domestic and international tax proposals have been ntr
	duced that if enacted into
	a

	w
	uld
	mpose g eater tax burd
	ns on certain mu t national enterprises. For
	xample, the Organization for
	

	Economic Co-o peration and Deve
	pment (OECD)
	ont nues to advance proposals or guidance in
	nternational

	taxat on, including the establishment of
	global minimum tax  n certain multinationa enterprises, also known as

	Pil a Two. In June 2025, the U.S. reached
	n understanding with th e G ou
	of Seven (G7)
	embers that the U.S.

	w
	u d re
	e
	proposed r taliatory t
	x from the O BBBA n e change fo an exclusion of U.S. pare
	ted group

	from ce ta
	spects of Pi lar Two. This u
	derstanding
	s
	n-binding and included only th e G7 states
	

	Howe
	r the OECD
	leased significant administrativ
	uidance on Janua y 5 , 2026, which s ntended to
	

	re olve un
	rta nty r
	g rd ng how Pill r Two wil apply to U.S. parented gr
	ups. In th s regard, th
	
	dm nistr
	t

	g
	ida
	c  introduced a safe harbo
	that should effective y d
	em the U.S. tax system to be c
	p iant with Pil ar

	Two and therefo e exempt U.S. parented gr
	ups from th
	pe of certain taxes which should s mplify ongoing

	compliance for affected enterprises. While w
	do
	ot currently expect that Pillar Tw  wi
	have a materia  mp ct

	on o
	ults
	f operations
	co
	t nu
	to monitor the mpact as the OECD provides additio nal guidance and

	c
	tries mp ement eg slation. Furthe , the OBBBA, enacted in th e U.S.
	n July 4, 2025, includes a broad range

	of tax reform pro isions affecting corporations. We
	ont nue to analyze the
	otential mpact of the O BBBA on
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	Item 1A. Risk Factors - C
	tinued
	
	
	
	
	
	
	
	
	
	

	
	consolidated financia
	statements and to
	nit
	guidance issued by the U.S . Departm ent of th e T
	. t

	is possible that further changes ma
	be  nacted to U.S. and nternationa tax rules and regu ations, n cluding the

	U.S. corporate tax system,
	hich could have
	aterial effect
	u
	lidated cash taxes
	n the futu

	We face continu
	d competition f
	talent t
	o t o
	operations.
	
	
	

	The
	ucces
	of ou
	operations is dependent up
	our ability to hi e, develop, and retain qualified and
	

	exp
	rienced pe sonnel. The oil and natural  as industry has experienced increased merge and acquisition

	act vity, causing Murphy and industr
	ers to face heightened  ompetit on f om
	the  industries for highly

	sought after and transferab e
	kill sets. n addit o , chang
	n public sent ment towards oi and natural g s

	exp oration, development, and production act vities, along with c
	nsideratio s such as climat
	hang
	and the

	transition to a
	we
	carbon e
	nomy, may make it m r
	difficult f
	r us to attract such qualified personnel.

	Due to  ignificant s hifts n de
	o
	
	hics impacting the industry, such as an aging workfo ce and decreased

	enro lment in
	elevant fields, Murphy and industry
	eers
	re experiencing challenges in  ourcing and
	

	developin
	a
	ipe ne of talent for the foreseeable future, which
	ould place our oi and natura  as e
	ploration,

	develo pment
	and production activities at risk. Furth rm
	re, the
	
	st to attract and retain technica ta ent has

	increased in recent y ars d e to competition and
	ay  ontinue to increase if the pool of available talent

	continues to shrink due to these demog aphic shifts. If the e is a significant decrease in the avai abi ity of

	qua ifie d tal
	
	t
	ur ope
	ti n
	cash flow , and financial conditio
	may be materially and adverse y mpa te d.

	Murphy’s sensitiv
	informati
	,
	perational technology syste
	and critical data
	ay be  x
	o ed to cyber

	threats.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The oi and natural
	as industry h
	s be ome increasingly dependent on digital technologies to conduct


[image: ]
exploration, deve opment, and production act vities. We depend on these techno og es to estimate quantities of

	oi and natural
	s eserves process and record financia and oper
	ting data, analyze seismic and drilling
	

	information, communicate internally and external y, and
	onduct
	a y other business act vit es.
	
	
	

	Maintaining the security of our techno
	gy and data and prevent ng breaches is critica to
	ur business
	

	oper
	tion. We rely on ou
	information systems and cybersecurity controls, tra ning, and policies to protect and

	secur  information technolo
	y (IT), operationa techno
	gy (OT), including industria contro and supervisor
	

	co tro and data acquisition systems and the intel ectual property, strategic plans, cust
	mer informat on, and
	

	person l y dentifiab e nformation of both our employees and
	ur customer
	
	ntained w th n thos
	inform ation

	sy te
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	A digita
	infrastructure failure
	r
	successfully
	xecuted, undetected cyberattack could significantly d srupt
	

	business operations. For example, t might ead to downtime,
	evenue loss, diversion of m nagement or  ork
	

	forc
	attention, and increased costs for remediation. Additionally, th
	m romise th eft
	r unauthorized
	

	r lease of critica
	data could d mage our reputation, weaken our
	petitiv
	edge, negatively mpact ou
	

	financia
	stability
	and expos
	us to leg al
	isk in
	u tiple jurisdictions. Due to th
	ophisticated nat re of
	

	cyberattacks, breaches to ou
	systems could g
	undetected for a
	rolonged period of t me Addit o
	a ly, w
	re

	increasingly vulnerab e t
	cybersecurity incidents originat ng w th n ou
	supply chain, including
	o
	promise
	of

	thi rd-party vendors software providers, cloud p atforms,
	and other
	xterna partners wh
	se environments w
	

	depend on Even if w  successful y defend
	ur
	w
	digita infrastructure,
	weaknesses
	r breache
	within th s
	

	third-party environments could compromise
	u
	dat  disrupt ou
	perati
	ns
	harm ou
	individuals
	ha
	

	m teria financial impact on the business,
	r create attack paths nt
	o
	r systems.
	
	
	
	
	

	As the sophistication of such cyber threats c
	nt nues to
	v  ve, including th
	ugh th
	e of AI,
	wi l ikely be

	required to dedicate further resource
	to continue to modif
	r enhance
	ur
	ecurity
	easures
	r to nvestigat

	and remed ate any discovered vulnerabi ities to cyberattacks. In addit on, laws and regu ations g
	verning, or
	

	p
	o ed to g vern cybersecurit
	data privacy and prote ction and th
	
	nauthorized disclosure of confidential

	o protected information, including legislation in d
	mestic and international jurisdict ons, pose ncreasingly
	

	complex compliance chal
	nges and potential y  levat
	osts
	and any actual or perceived failure to comply with

	these aws and regulations could result in signif cant penalt es,
	fines, judgments
	eputational har
	and egal
	

	lia bility. Additional y n
	regulations or leg slatio
	may affect ou current  ses of protected information and
	

	require
	to modify how
	e
	ollect, protect pr
	ess or disclose such informat on.
	
	
	
	
	

	We
	r  incorporating AI technologies into
	u
	r
	ess
	and these technolog ies  ay present business,
	


[image: ]
ompliance, and reputational risk .
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Item 1A. Risk Factors - Continued

	Our business ncreasing y utilizes AI and machine earning to autom ate certain tasks and
	mprove
	interna

	
	. ssues in the devel
	ment and
	of AI,
	bined with a  u
	tain regulat
	enviro
	ent

	result n
	enhanced
	vernmenta
	regulato
	rutiny, it gatio ,
	nfidentialit
	ecurity r sk ,

	reputationa harm, iabi ty or other adverse
	onsequences to  ur business operat ons, al
	of which cou d

	adversely affect  u  business, financial condition, and results of operat ons.
	
	
	

	The  s
	of A can ead to unintended consequences including the
	nauthorized use or disc  sure of confidentia

	and proprietary information,
	r
	enerating content that a
	ear  c
	rrect but
	s factually naccurate, mislead ng,

	otherwise flawed, which could  xpose us to risks re ated to inaccuracies
	r error  in th
	utput of such

	technologies. Additiona y,
	merging forms of auto
	om
	us (or se
	-autonom  us) AI tools, such  s AI
	ge ts


capable of independently executing tasks, nteracting w th system , or nitiating actio s, present additional risks

	such a  unauthorized access sensitive d ata eakage or
	nintended
	perationa impacts. Th
	
	of unapproved

	A to ols within the organization further increases th
	isk of security ncidents,
	omp ance failures, and
	osure

	of sensitive nformation. It
	s not possible to predict al
	of the risks related to th
	
	e of AI,
	achine
	ea rning, and

	automation, and develo ments n the regulat r
	frameworks governing th
	
	e of such technologie  and in
	

	related stakeholder expectations ma  adversely affect
	
	ability to develo
	and
	such te chno ogie
	r
	

	subject u
	to liabi ity.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy’s operations and
	arnings have b
	
	and wi ll
	ntinue to be affected by domestic and worldwid
	

	political developments.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	From time to time, some governments intervene in th
	
	arket for crude oil and natural
	as produced in their

	o ntries through such actions
	s setting prices, determining rat
	of product on, and cont
	li g who may buy

	and sel the production.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy is exposed to regulation, legislation and po icies enacted by policy makers, regulators
	r other part
	to

	de a  o deny necessary li enses and permits t
	p
	duce or transport crude oi and natural
	as. As an  x mpl

	the Biden Administration pursued initiatives related to e
	vironmental, health and safety standards applicable to

	the oi and natural gas industry These included an executive ord
	in January 202  that directed the S ecret
	r  of

	the Interior to ha t
	ndefinitely
	ew oi and natural ga
	eases
	n federa lands and offsh
	r
	ters pending
	

	since-completed review by the Secretary
	f the Interior of federal oil and natural
	as permitting
	nd leasing
	

	practices
	however, a Jun
	2021
	rel minary
	njunction n the U.S. District Co urt for the West r
	District of
	

	Louisiana ba rred the implementation of the pause n
	ew federal oi and natura ga  leases. This executive order

	also set forth other
	nitiatives and goals, inc uding procurement of carbo  pol ution-free electricit
	elim nation of

	fossi fue subsidies, a carbon pollution-fr
	po
	r
	ector by 2035 and a net-zer
	emissions U.S. econom
	by

	2050. Another executiv
	rder fro
	January 2021 called for a climate change-focused review of regu ation
	and

	other executive actions promulgated, issued
	r adopted during th
	rior
	residential administratio
	. In August

	2022, the IRA of 2022  a
	ass d by the U.S . Congres
	a
	d included provisio
	s which required th e Dep
	tment

	of Inte ri
	to hold previously anno
	nced offsho
	ease s
	es
	n the G ulf of America and Alaska within two ye
	rs.

	However, on De cember 14, 2023, the Secret
	ry of the
	nterior appr ved the 2024-2029 Nationa Outer
	
	

	Co tin ntal Shelf Oil and Gas Leasing Program, which c
	ntemplat
	n y thre
	potential oil and nat ral ga
	

	ease sales in the Gulf of America through 2029. These Biden Administ atio
	policies have argely bee
	
	

	overturned by President Trump’s 2025 e ecut ve ord rs
	ro
	oting American energy dominance. The OBBBA

	r placed the Bide
	Administration’s five-year offsh
	re leasing pl n with at east 30 regio n-wide sa
	n the Gulf

	of America betw en December 2025 and March 15, 2040, reversed the ncrease
	to the Bur a
	of Land
	
	

	Management’s roya ty rates which wer  raised under th e RA, and increased U.S.
	ease sal
	both onshore and

	offshore.
	In May 2025, the Department of nterior
	nnounced
	n update to its pol cy to expedite
	il and
	
	

	lea ing o
	onshore
	ublic ands. These developments demonstrate the uncertainty that can arise from the U.S.

	Administration’s approach to oil and natural ga
	leasing and
	erm tting.
	
	
	
	
	
	
	
	
	

	In March 2024, the SEC adopted rules requiring disclosure of
	wide rang
	of climate change-related
	
	

	information, including, amon
	other things,
	ompanies’ climate change risk management
	short- medium-, and

	long-term climate-re ated financial risks; and disclosure of Scope 1 a nd Sc
	p
	2 emissions.
	Simi ar
	aws and
	

	egulations rega ding climate change-re ated discl
	sures ha
	been prop
	sed
	r enacted in other jurisdictions,



including California and the Europ an Union. The SEC’s climate d isclo ure rules have been stayed pending legal chal enge and further action by the SEC, but mplementation of th ules as finalized c uld b st nd time consuming.
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	Item 1A. Risk Factors - C
	tinued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	These actions and
	future chang
	to applicable enviro
	ental, health and safety, regulatory and
	ega
	

	equirements promulgated by the U.S. Administrat on and Co
	ress ma
	estrict ou
	ccess to additiona
	
	

	
	
	and
	w le
	
	n the G ulf of America
	
	ead to lim tations
	delays
	u
	ability t
	
	u
	
	additional

	permits to drill and develop our  cr ag
	nd le
	ses or otherwise ead to imitations
	n th
	ope of our
	
	

	operations,  r
	
	ay lead to increases to our c
	mpliance
	st . Th
	otential mpact
	of these change
	on
	ur
	

	futu e financial cond tion, results of operatio
	s or cash f ow
	cannot b
	
	redicted.
	
	
	
	
	
	
	

	Price
	and availability of crude oil, natural ga
	and refined
	roduct
	could be influenced by po tica fact
	r  and

	by various governmenta
	policies to restri t o r ncrease petroleum
	sag
	and supply. Other g
	vernmenta
	

	ctions that could affect Murphy’s operations and earnings include expropriation, tax law changes,
	o  lt
	
	

	n reases, redefinition of internationa
	boundaries, preferential and discriminatory awarding of oi and natural

	g
	s
	ases, restrictions  n drilli g and/or
	r
	duction, tariffs, restraint
	nd
	nt
	s
	n mpo ts and
	
	ports
	

	safety, and relationships between  m
	lo
	r
	and
	ployees. For example, in 2025, the T ump Administrat on

	nnounced additional tariffs
	n goods from al
	ountries pursuant to the
	nternational Em r
	enc  Economic
	

	Powers Act. The e tariffs
	ere ater found to hav
	
	exceeded presidential authority and wer
	inva idated by the

	courts Followi
	
	such uling, President Tr
	mp implemented a 150-day “global tariff” of 10% effective February

	24, 2026, using presidentia
	owers under the T
	
	de Act of 1974, and indicated a desire to increase such “globa

	tariff” to 15% and to seek to extend such tariffs under othe
	statutes. Such tariffs may
	ut upwards pressu e
	n

	the prices of goods
	nd services  cros  the jurisdict ons n which
	perate  n additio , the
	pe
	
	nd
	
	

	durability of existing and future tariff
	easures emain
	ncertain. We cann
	t predict futur  changes to trade
	

	policy, including whether existing or future tariff po icies will be maintained
	r modified or wh ether the entry
	nto

	e
	trade agre
	
	ments w ll occur,  or can
	
	predict the  ffects that any such change  w  uld hav
	n ou
	
	

	business. Changes in trade policy have resulted and could again result
	n reactio
	s from trading partne s,
	

	includi g ad
	ti
	g
	esponsiv
	trade policies making it
	o
	difficu t or
	ost y for
	s to conduct busine s acro

	the jurisdictions in which we
	perate. These changes, and an
	resulting negative sentiments
	
	r retaliatory trade

	pract
	s, could
	aterially and adve sel
	ffect our business, financia conditio , results  f operat ons and
	

	liquidity. Gove nme
	ts co ld also initiate regulations
	ncerning
	atter
	such as
	urrency fluctuatio
	s, curr
	cy

	conversion, pr
	tect on and rem diat on of the environment
	and
	cern
	ver th
	ssibility of g oba
	arm ng



caused by the production and use of hydrocarbon energy. As of Decem ber 31, 2025, 1.8% of the Company’s

	proved reserves as defined by the SEC, were located in  ountries oth
	th n the U .S. and Canada.
	
	

	A number of non-go ernmenta entities
	outinely attempt to influence indust y members and
	vernment

	energy
	olicy in an effort to l mit industr
	ctivities, such  s hydrocarbon product on, dril ing and hydrauli

	fra cturing with the d esire to minimize the emission of GHG  such
	s carbon dioxide, wh ich may har
	air qualit

	and to restrict hydrocarbon spills, which
	ay ha
	la nd and/o
	r
	undwat
	r.
	
	
	
	
	

	Additional y, because of the
	umerous
	ountr es n which the Compan
	operat
	s
	certain other risks e ist,

	including the application of the U.S. Foreign Corrupt Pract ces Act and othe
	imilar anti-corruption compliance

	tatutes in the ju risdictions
	n
	hich
	e
	perate
	
	
	
	
	
	
	
	
	
	
	

	It is
	t p ossible to predict the  ctions of govern
	ents
	ncluding the U.S. Administration, and he c
	the impact

	on Murphy’s future operations and earnings
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy’s i s
	
	ay not be adequate to offset costs associated with certain events, and there
	a
	be

	uranc
	that in
	a
	overa   will c  tinue to be available in the futur
	n t
	that justify its
	urchase.

	Murphy maintains insurance against certain, but not al , hazards that could arise from t  operat ons. The

	Compan  maintains liabi ity insurance sufficient to
	over its share of  ros  insured claim costs
	p t
	
	

	approximately $500 mi ion
	er occu
	ence and in th
	nnua aggregat
	Generally th s nsurance
	overs various

	types of third-party c aims
	elated to
	ersonal injury, death and property damage
	including claim
	arising from

	“sudden and accidental” pollution e ents The C mpany also maintains
	nsurance coverage for pr pert

	damage and w
	ll control
	ith a l mit of $450 mi li
	n per  c urrenc
	($850 million for Gu f of America claims), al

	or part of which cou d apply to certain sudde
	and accid ental
	ollut on event
	Th
	se policies have deductibles

	r nging from $10 million to $25 million. The
	ccurrence of an event that is not nsured or  ot fully nsured could

	hav
	a
	ateria adverse effect on the Company’s financia condition and result
	of operations n th e fut
	r

	Murphy could f
	c
	lon -t
	r
	challen
	
	s to the fossil fuels busine
	model redu cing demand and price fo

	hydrocarbon fu
	ls.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]



25

PART

Item 1A. Risk Factors - Continued

Murphy’s business mode	und	u	fr	changing enviro	enta and	cia trends and

the related globa demands for non-fossil fuel ener	sources This demand n alternative for	s of	e	ma

the price of	u prod ucts to become	volatil	nd decline. Further,	educt on n demand for fossil

fuels could adversely mpact the availabil ty of futur financing. As part of Murphy’s strategy review process, the Company reviews hydrocarbon demand forecast and ssesse the mpact n ts business model, plans and future estimates of reserves In addition, the Company e aluates other o er-carbon technologies that could

	co
	plement our exist ng  ssets, strateg
	nd
	ompeten  es as part of ts ong-t
	rm capital al ocation strategy.

	The Company also has significant natural ga
	reserve
	which emit o  e carbo
	c mpared to crude o l a nd

	NGLs.
	
	
	
	
	
	
	
	

	The
	ssue of climate change has caused considerable attenti n to be directed towards nitiatives to
	duce

	globa GHG
	issions. International agreements h ve resulted n comm tments fro  man
	untries to reduce

	GHG emissions and have  alled for
	a ties to elim nat
	ertain fossil fuel subsidies and  ursue furthe
	act on on

	non-carbon dioxide GH Gs, n addition to calls for transitioning awa  from fossi fuels and
	edge to ach eve

	ear-zero methane emission s b  a
	pecified fut re date. In addition, futu e presidential administ ations could

	is
	various executive  rders that
	a
	result n additiona laws, rules and regu ations in th
	r   of cl mate


chan

It is possible that international agreements, presidentia e ecutive orders, and other such nitiatives, including foreign, federal, and state aw , rules, or regu ations re ated to GHG emissions and climate change, ma reduce the dem nd for crude oil and natural g lobal In add tio n t regulat ry risk, othe market and socia initiatives such as public and private efforts that aim to subsidize the development of non-fossi fuel e g sources ma reduce the competitiveness of carbon-based fuels, such as oi and natura gas. While the

m gnitude of any reduction n hydrocarbon demand s difficult to predict, such a development could adversely impact the Company and othe companies engaged n the E&P business. With or without renewable- nergy

	subsidies, the unknown pac
	and stren th of technolog ical advancement and adoptio
	of non-fossil-fue energy

	so
	rce  create  unce tainty
	bout the t ming and pac
	of effects on ou
	business m
	del. The C m any
	

	co
	tinual y
	onitors  lobal climate chang e
	nitiatives and plans
	ccordingly based
	n its assessme
	t of the
	

	effects of such initiatives on
	ts business.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Lawsuits against Murphy
	d its ubsidiari
	could adversely affect its operating
	e ults.
	
	
	

	The Company or certain of its consolidated subsidiaries are invo ved in num
	ou
	legal proceedings, inc uding

	lawsuits for alleged personal injuries, environmenta
	and/or
	operty damages, climat
	hange and othe
	

	business-related matter . Certain of these claims m
	y take
	any
	ears to res
	lve thr
	ugh court and arbitr tion
	

	proceedings or negotiated settlements. n the
	pinio
	of m nagement and based upon current y kno  n fa ts
	

	a
	d circumstan es, the currently pending egal pr
	ceedings are not expected, individuall  or n the
	ggregate

	to have a
	aterial adverse effect  p n the Company’s operatio
	s
	r financia condition
	
	
	
	

	tem  B. UNRESO LVED STAFF COMMENTS
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company had no u resolved comments fro
	th
	taff of the SEC as of December 31, 2025.
	
	
	

	Item 1C. CYBERSECURITY
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy’s cyber ecurity environment and  isk st ategy is broadly managed by the C mpany’s IT
	ro
	p which
	

	oversees the Company’s IT
	nd OT infrastructure Within th e T gr
	up the M
	rphy Cybersecurity T am (MCT)
	s

	specifical y esponsib e for
	onitoring and managing security of the enterprise T and OT network and syst
	s

	including develop ng and deploying administ at ve policies,
	technical cont
	ls, and safety protoco
	ec ssa y to

	prevent unauthorized access theft, damage or
	ss of Compan
	data or systems. All members of the MCT hold

	global y-recognized security certifications and hav
	
	w de-ranging experience in cybersecurity
	atters The
	

	Incident Management Team (IMT) s responsible for
	esponding to active security th eats and incidents  s they

	occur The Chief Information Officer (C O) oversees the T gr
	p and, either
	rsonally
	through a designated

	epresentative,  erves as a member of the MT.
	Th e CIO rep
	rts direct y to the C hief Technolog
	Officer who
	

	briefs the executive leadership team and the Audit Com mitte
	f the Board regarding cybersecurity risks
	

	strategy, and management at least annually. The Audit Committee
	u timately resp
	nsible for overs ein
	

	cybersecurity strategy and ensu ng that management ha  ufficient res
	rces pro
	ram
	and processes i
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Item 1C. Cybersecurity - Continued

	place to identify, eva uate m n
	e and mitigate relevant cybersecurity risks to which Murphy
	x osed and to

	implement
	
	and
	to
	cybersecurit
	isks and mitigat
	incidents. The Audit

	Committee also
	ts materia cybersecurity risks to th e B
	d a
	priate. We be eve this visibility and

	e sight structur
	allows the Board and execut ve eadership team to make time
	data-driven decisions

	ensuring that Murphy, its employees, nvesto s, and partner
	re adequately protected.
	
	
	
	

	Murphy considers
	ts cybersecurity risk management framework to be a cor   omponent of ts
	eral enterprise

	isk management system. The cybersecurity risk management fram
	work direct y aligns with the Nationa

	nstitute of Standards and Technology Cybersecurity Fram
	work and involves regular review and update of

	security policies and procedures; leverage of industry-leading tech
	ologies focused on c nt nuously
	
	

	monitoring, analyzing, and defending against intrusions regular testing of such technolog es and othe
	controls;

	periodic simulations of security incidents; and
	onstant
	onitoring of the b roader cybersecurity
	nvironment for

	ne
	and emer ing threats. The Company also requires e
	ployees to attend regular cybersecurity training and

	education to mitigate cybersecurity  isks. To re
	ain inf
	rmed of the cybersecurity andscape, the C m
	
	a

	col aborates with
	eers, third-p arty advisors, industry
	ro
	
	and policymakers.
	
	
	
	
	

	Murphy engage
	ybersecurity
	ssessor ,   nsu tant
	
	ur
	nterna auditors, and oth
	th ird parties both
	

	p
	r odical y
	nd as appro  riate when cyber th
	ats
	re identified. Murphy utilizes th
	se consultants t
	perfor

	forensic analysis of data published by threat actors, to
	onit
	r and
	can Murphy’s systems for th eat
	ctors and

	to consult
	emerging cybersecurity environment topics
	
	
	
	
	
	
	
	
	

	In addition to monitoring ts own IT sy tems Murph
	lso ha
	p
	cesses n place to identify cybersecurit
	isk

	and threats associated with third party service pr viders and part
	ers. Th se processes include
	nducting

	vendor due dilig nc  and risk assessments, participating in industry informat on sh aring gr
	ps subscribing to

	cybersecurity notification services, and maintaining
	ngoing collaboration with federa agencies.
	
	
	

	To ou knowledg
	Murphy ha
	not experienced any cybersecurity incidents that hav  had, or
	re ikely to have,

	material impacts to  ur business, operations, fi
	ances, or reputation.
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PART I


Item 2. PROPERTIES

Descriptions of the Company’s oil and natural	a	roperties  r	included n  Item 1” of this Form 10-K report

beginning on page 1. Information required by the Securities Exchange Act Industry Guide No. 2 can be found in the Supplemental Oil and Natural Gas Information” section of this Annual Report on Form 10-K on pages 111 to 126 and in Note D beginning on page 79.


Item 3. LEGAL PROCEEDINGS

Discussion of the Company’s legal proceedings are included in Note Q beginning on page 101


Item 4. MINE SAFETY DISCLOSURES

Not applicable.
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Information about	r Executiv	Offi er

The present	ate office, ength of service n office, and	at February 1, 2026, f	each of the Company’

ecutive officers ar epor ted in the following ist ng. Executive offi er ar elected annual y but ay be removed from office at any t e by the Board.

Eric M. Hambly – Ag	5 ; President and Chief Execut ve Officer since January 2025. Mr. Hambly served as

President and Chief Operating Officer fr m February 2024 to D cember 2024. Mr. Hambly also served as Executive Vice President, Operations from 2020 to 2024 and Execut ve Vice President, Onsho e from 2018 to

2020.

Thomas J. Mireles – Ag 53; Executive Vice President & C hief Financial Officer since 2022. Mr. Mireles Senior Vice President Technical Services from 2018 to 2022. Mr. Mireles also served as the Senior Vice President, Eastern Hemispher of Murphy Exp orat on & P duction C m an fro m 2016 to 2018.

E. Ted Botner – Ag 61; Exec t Vi President, G enera Counse & C rporate Sec etary since February 2024. Mr. Botner erved as Senior Vice President, General Counsel & Corp rate S ecretary from 2020 to 2024. He a s served a Vice President, Law & Corporate Secret ry from 2015 to 2020.

Danie R. Hanchera - Age 6 8; Senior Vice President, Business Development since 2022. Mr. Hanch ra served as Senior Vice President Business D evelopment of Murphy Exploration & Production Company from 2014 to 2022.

Ma ria A. Martin – Ag 51; Senior Vice President, Human Re rces, Administrat on and Co munications since August 2025. Ms Martinez was Vice President, H man Res urces and Administ at on f om 2018 to August 2025.

Atif Riaz - A 38; Vice President, n st r Relat ons & T easure since November 2025. Mr. R az as Vice President & T easure from August 2025 to October 2025. He also served as Chief Information & Digital Officer from October 2021 to August 2025 and as General Manager, Proces Transformation from 2019 to 2021.

Pau D. Vaughan – Age 59; V ce President & C ntroller since 2022. Mr. Vaughan wa Vice Pre sident & Controller, U.S., Centra and South America of Murphy Exp orat on & Pr duction Compan from 2017 to 2022.
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PART II

Item 5. MARKET FO R REGISTRANT’S COMMO N EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES
[image: ]

	The Company’s
	stock s traded
	the N
	York Stock Exchange using “M UR”
	the trading

	symbol. There wer
	1, 808 stockholders of record
	s of January 31, 2026.
	
	

	Information  n dividends pe share b
	uarter for 2025 and 2024 ar  ep rted on pag
	127 of this Form 10-K

	
	
	
	
	
	



report. Dividends are authorized and determined by the Board at its sole discretion and depend upon a number of factors, including available liquidity, market conditions, applicable legal requirements and other factors

Information concerning securities authorized for issuance under equity compensation plans will be disclosed in our definitive Proxy Statement for the Annual Meeting of Stockholders on May 13, 2026.

Issuer Purchases of Equity Securities

The Board has authorized a share repurchase p ogram whereby the Company can repurchase up to $1,100.0 million of its common stock. Pursuant to the share repurchase program, the Company may repurchase shares through open market purchases, privately negotiated transactions and other means in accordance with federal securities laws. This repurchase program has no time limit and may be suspended or discontinued completely at any time without prior notice as determined by the Company at its discretion and dependent upon a variety of factors.

During the three months ended December 31 , 2025, the Company did not repurchase any shares of its common

stock. Since the inception of the share repurchase program th ough the end of the fourth quarter of 2025, the

Company has repurchased 15.0 million shares of its common stock in open-market transactions. As of December

31 , 2025, the Company had $550.1 million of its common stock remaining available to repurchase under the

program
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PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities - Continued

SHAREHOLDER RETURN PERFORMANCE PRESENTATIO N


	The following
	aph
	r
	ts
	om
	son of
	mulative five- ea
	sha
	ho d
	et rn
	(includ ng th

	r investment of dividends) as if a $100 i
	vestment
	
	ade
	n D ce
	ber 3 , 2020 in the Compa
	th

	Standard & Poor’s 500 Stock Index (S&P 500 Index), the S&P O il & G s Explo  ti
	n & Product on Sel  t ndustry

	Index (XOP Index) and the Co
	pany’s pee
	group. XOP ndex reports
	
	mprehensive view of the
	i and

	natura
	ga  E&P segment of the S&P Total Market ndex which s mor
	
	omparable f
	r the Company th n the

	S&P 500 Index. Our pee g
	up for 2025 i
	esented
	n the tab e be ow. Chord Ener
	
	Co poration,

	Dia
	dback Energy Inc., Expand Energy Co po atio
	and Perm an Reso
	rce
	Co poratio  we e
	dded to

	Murphy’s  ee
	ou
	in 2025. Marathon Oi Corp rat on and South
	ster
	Ene
	gy Com a y
	er
	removed

	fro m M urphy’s pee g
	up in 202 5. This performanc
	information s “furnished” by the Compan
	and is not

	c n idered a
	“filed” w th this Form 10-K re
	ort and t is not i
	c  porated
	nto  ny docum
	t that
	corpo ate

	this Form 10-K
	ort by refe ence The companies
	n the
	ee
	rou
	includ
	
	
	
	
	
	

	
	APA Corporation
	
	
	
	Expand Ene
	y C
	
	ration
	
	
	
	Pe rmian Re
	u
	s C
	tio

	
	Chord Energy Co
	tion
	
	EOG Re
	u
	
	nc.
	
	
	
	
	
	Range R
	
	u
	Co
	tio

	
	Civitas Resources, Inc.
	
	
	Kosmos E
	
	r y Ltd.
	
	
	
	
	
	SM Ener
	y Com
	an
	

	
	Coterra Energy   .
	
	
	
	M
	lia Oil & G
	Co
	ration
	
	Tal
	Ene
	y   .
	
	

	
	Devon Energy Cor oration
	
	Matador Resources Com
	an
	
	
	
	
	
	
	
	
	

	
	Diamondback Ener
	In .
	
	Ovintiv nc.
	
	
	
	
	
	
	
	
	
	
	
	
	



COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN
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	XOP Index
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	2020
	
	
	
	2021
	
	
	
	
	2022
	
	
	
	2023
	
	
	
	2024
	
	
	
	2025
	

	Murphy
	Oil
	Corp
	oration
	
	
	100
	
	
	22
	1
	
	
	3
	72
	
	38
	0
	2
	78
	
	302
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	S&P 500 Index
	100
	
	
	129
	
	
	105
	133
	166
	196
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2025
	Peer
	Group
	
	
	
	100
	
	
	21
	1
	
	
	3
	18
	
	31
	5
	3
	09
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	2024 Peer Group
	100
	
	
	206
	
	
	314
	297
	281
	265
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	XO
	P I
	ndex
	
	
	
	10
	0
	
	
	1
	87
	
	
	
	29
	7
	2
	97
	
	
	28
	1
	283
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PART II


Item 6. RESERVED


Item 7. MANAG EMENT’S DISCUSSIO N AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The fol owing Management’s Discussion and Analysis of Financia Condition and Results of Operations (MD&A) should be read together ith the consolidated financial statement and ccompanying not to consolidated f n nc a stateme ts, which are ncluded n te 8 of this Annua Report on Form 10-K. Th s MD&A include

forw rd- o king statements that inv lv ertain risks and uncertainties. See “Forward-Looking Statements” at the end of this section and “Risk Factors” under Item 1A. Discussion and analysis of 2023 results and year-over-year comparisons between 2024 and 2023 are not included in this Form 10-K and can be found in “Item 7” of the 2024 Annual Report on Form 10-K available via the SEC’s website at www.sec.gov and on our website at www.murphyoilcorp.com.

Murphy Oil Corporation is a worldwide oil and natural gas E&P company with both onshore and offshore operations and properties. The Company produces oil and natural gas prim arily in the U.S and Canada and explores for crude oil, natural gas and NGLs i n targeted areas worldwide. A more detailed description of the Company’s significant assets can be found in “Item 1” of this Form 10-K report.

The analysis and discussion in this section includes amounts attributable to a noncontrolling interest (NCI) in MP GOM, unless otherwise noted.

Significant Company financial and operational highlights during 2025 were as follows:

· Generated net income of $138.8 million ($104.2 million excluding NCI) and net cash provided by operating activities of $1,247.8 million;

· Produced 189 thousand BOEPD (182 thousand BOEPD excluding NCI);

· Repurchased 3.6 million shares of common stock under the share repurchase program for $100.0 million ($100.8 million including excise taxes and fees) under the capital allocation plan1;
· Achieved 101% (103% excluding NCI) total proved eserve replacement with year-end proved eserves of 730.0 million MMBOE (715.0 MMBOE excluding NCI);

· Closed the strategic acquisition of the Pioneer floating production, storage and offloading vessel (FPSO) in the Gulf of America for a g oss purchase price of $125.0 million; and

· Drilled oil discoveries at the Lac Da Hong-1X (Pink Camel), Block 15-1/05 and Hai Su Vang-1X (Golden Sea Lion), Block 15-2/17 exploration wells in Vietnam.

Subsequent to year end:

· Issued $500.0 million of 6.50% senior notes due in 2034 and used proceeds to redeem an aggregate $227.5 million of senior notes due in 2027 and 2028;

Upsized senior unsecured revolving credit facility f om $1.35 billion to $2.00 billio and extended maturity from 2029 to 2031

· Drilled oil discoveries at Cello #1 (Mississippi Canyon 385) and Banjo #1 (Mississippi Canyon 385) exploration wells in the Gulf of America, and announced a d y hole at Civette-1X (Block CI-502) and Caracal-1X (Block CI-102) in Côte d’Ivoire; and

Increased the quarterly cash dividend to $0.35 per share, which on an annualized basis would be $1.40 per share.

1 Details of the capital allocation plan can be found as part of the Company’s Form 8-K filed on August 4, 2022 and Form 8-K filed on August 8, 2024. The Company’s Board of Directors has authorized a share repurchase program whereby the Company can epurchase up to $1,100.0 million of the Company’s common stock.
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	Item 7. Manage
	t’s Discussion
	d A
	lysis of Financial Condition and Results of Op
	ations - Continued

	Murphy’s continuing
	
	erations generate
	
	
	by producing oi
	and natura
	
	in the U.S. and Canada and

	then sel ng these products to customers. The Com pany’
	r
	venue is affected by the
	rices of oi
	and natura
	

	
	n order to make
	rofit and generate cash
	n ts E&P business,
	v
	u  generated fr
	
	th
	ales of oi
	d

	natura
	a  produced must exceed the combined costs of producing th se products
	nd expense  r
	ated to

	exp oration, administration and capital borro
	ng from ending nstitutions and
	ote holders
	
	
	
	
	

	For the year ended December 31, 2025 , the Company’s net
	ncome f o
	
	nt nuing
	perat ons
	a
	$138.3
	

	mil ion, a d crease of $351.0 mi i
	n compared to 2024. Lowe
	net ncome fro
	ontinuing
	
	perat ons
	
	

	lar
	e y dr ven by ower revenues and other income ($ 309.7 million),
	higher depreciation, depletion and
	
	

	mortization expense (DD&A) ( $112.0 million), higher
	th
	
	os e  ($93.2 million), h gher impairment exp
	
	e

	($52.  mil ion) and h gher se li
	g
	nd
	eneral
	xpenses ($27.2 mi lio n). These tems
	ere partially offset by
	

	lower lease operating
	xpenses ($171.7 million), lower inco
	e tax
	xpense ($33.7 million),
	and lower
	
	

	e
	p oration ex
	enses ($21.9 million).
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Lower
	evenues from production
	er
	rimarily driven by lowe avera
	oi
	prices and low
	r
	ol
	mes in the Gulf

	of America due to downtime and the natural decline of ne
	
	wells, and
	a
	partially offset by ncreased
	
	

	production in the Eag e Ford Shale due to new
	
	el
	nd improved perfo mance
	s
	
	s high
	rea ized
	

	n tura ga  prices in Canada, at the Tupper Montney High
	DD&A
	as primarily due to increased production

	and higher rates in the Eagle Ford Shale, and hig her
	tes in the Gulf of America, and
	as partial
	ffset by
	

	lower production in the G ulf of America. Highe
	
	other losses
	ere
	ainly due to unrealized
	osses  n foreig
	

	exchange related to our Canada business and w
	partial
	
	ffset by o
	er nterest  xpense
	due to
	o debt

	repayment fees in the current year. mpairment
	
	xpense of $115.0 mi lion n 2025
	as related to the mpairme t

	of the Dalmatian p operty due to reserv
	reductions, as certain projects
	n the field
	er
	less co
	petitive for
	

	ca
	ta allocation. Higher selling and general expense
	
	
	due to high
	
	salary and
	ompensation costs in
	

	2025. Lower lease operating
	xpenses wer  due to lo
	r
	orkover
	in th
	urrent
	ear
	mbined with l
	wer

	oper ting costs related to the purchase of the Pi
	neer FPSO. Lower ncome tax expense
	as primarily
	
	

	ttributable to ower taxab e ncom  and
	as partially offset by the
	on-recurrenc
	of
	n ncome tax deduction

	that occurred in 2024
	e ating to prior years’ Australian exploration spend. Lower explo ration
	xpenses w
	e due

	to lower dry hole costs in the current period, which related to the Civette-1X (Block CI-502)
	exploration wel
	n

	Côte d’Ivoire, and was partiall
	ffset by highe
	exploratio
	, geological, geophysical and oth
	costs
	e ated to

	the Company’s U.S. Offshore and Côte d’Ivo re exploration p ogram
	
	
	
	
	
	
	
	
	
	
	
	

	For the year ended December 31, 2025 ,
	tota hydrocarbon product on
	as
	88,682 BOEPD, an ncrease of 2%

	compared to 2024. The ncrease was principally due to high
	
	production in the Eagle Ford Shale and Canada

	Onshore and
	as partially offset by lowe
	pr
	duct on in the Gu f of America. Increased product on n th e E
	e

	Ford Shale was driven primarily by the perfo
	
	nc  of  e
	wells online in the
	urrent
	ear at Karnes and
	
	

	Catarina. Higher production in Canada Onsho e re ated to bette wel perf
	rmance at the T pper Montney
	

	Lower production in the Gu f of America re ated to planned and unplanned do
	ti
	e and
	
	
	art ally offset b

	ne
	wel s  nline.
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PART II

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations - Continued Results of Operation
[image: ]
	Murphy’s Net ncome ( oss) by typ
	f b usiness and
	hi  egment s
	
	
	
	te d be  w
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Millions of dollars)
	2025
	2024
	2023
	

	
	
	
	
	
	
	
	
	

	
	Exploration
	and
	prod
	uction
	

	
	
	
	
	

	
	United State
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	3 08.5
	$
	56 .9
	$
	9 05.1
	

	
	

	
	Cana
	da
	54.8
	49
	.0
	41.
	6
	

	
	
	
	
	

	
	Other International
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(66.6)
	
	
	
	
	( 2.5)
	
	
	
	
	(
	65.5)
	

	
	
	
	To
	
	ta
	
	
	
	explo
	ration
	and
	
	product
	
	on
	
	
	
	
	
	
	
	
	
	
	
	
	
	296
	.7
	
	
	
	
	
	59
	8.
	4
	
	
	
	
	8
	
	81
	.2
	

	
	
	
	
	

	Corporate and other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(158.4)
	
	
	
	
	( 09.1)
	
	
	
	
	(156.0)
	

	
	Income
	
	
	from
	
	
	continu
	ing
	operations
	
	
	
	
	
	
	
	
	
	
	
	
	
	138
	.3
	
	
	
	
	
	48
	9.
	3
	
	
	
	
	725
	.2
	

	
	
	
	
	

	Income (loss) from discontinued op
	
	
	ations
	
	
	
	0.5
	
	
	
	
	(2.8)
	
	
	
	
	
	
	
	(1.5)
	

	
	Net
	
	income
	
	
	including
	
	noncont
	
	
	olling
	interest
	
	
	
	
	
	
	138
	.8
	
	
	
	
	
	48
	6.
	5
	
	
	
	
	723
	.7
	

	
	
	
	
	

	
	
	
	Net income attributable to nonco trol ing interest
	
	
	
	34.6
	
	
	
	
	79.3
	
	
	
	
	
	
	
	62.1
	

	
	
	
	
	
	
	
	
	
	Net
	
	inc
	ome
	
	attributable
	
	
	
	
	t
	o M
	ur
	ph
	
	
	
	
	
	
	
	
	$
	1
	04
	.2
	
	
	
	$
	407
	.2
	
	
	$
	661
	.6
	

	
	
	
	
	
	
	

	
	The Company has pr
	ented its fo m
	
	U .K
	nd U.S refining
	nd m rket ng op rat ons
	
	
	
	discontinued operations in it
	

	idated fi
	cia
	statements.
	

	E&P Continuing Operati ns: 2025 v
	2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The following s
	ction of E&P continuing o
	eratio s excludes the C r
	ate
	
	
	
	ent
	unle s oth
	
	
	wis
	oted.
	

	Please also refer to  Schedule 6 – Results of Operations for Oil and Natural Gas Producing Activities” in the
	
	
	
	
	
	

	
	
	

	Supplemental Oil and Natural Gas Information section for additional supporting tables.
	
	
	
	
	
	
	
	
	
	
	
	
	

	The following is a summarized statement of operations for E&P continuing operations.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	of dollars)
	
	2025
	
	2024
	
	
	2023
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Revenues
	and
	ot
	her
	income
	

	
	
	
	
	

	
	Revenue from production
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	2,689.8
	$
	3,01 4.9
	$
	3,376.6
	

	
	

	
	Sales
	of
	purcha
	se
	d n
	atural
	ga
	s
	3.
	7
	7
	2.2
	

	
	
	
	
	

	
	Gain on sale of assets and other operating income
	
	
	
	17.6
	
	
	
	
	6.0
	
	
	
	
	
	
	
	8.0
	

	
	
	
	To
	
	ta
	l r
	evenues
	and
	
	
	other
	
	income
	
	
	
	
	
	
	
	
	
	
	
	2,7
	
	07.4
	
	
	
	
	3,
	02
	4.
	6
	
	
	
	
	3
	,4
	
	56.8
	

	
	
	
	
	

	Costs and Expenses
	

	
	

	
	Lease
	
	operating
	
	expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	765
	.2
	
	
	
	
	
	93
	7.
	0
	
	
	
	
	784
	.4
	

	
	
	
	
	

	
	Severance and ad valorem taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	39.2
	
	
	
	
	39.2
	
	
	
	
	
	
	
	42.8
	

	
	

	
	Trans
	portati
	on
	
	
	gather
	in
	g a
	nd
	processing
	
	
	
	
	
	
	
	
	199
	.7
	
	
	
	
	
	21
	0.8
	
	
	
	
	
	233.
	0
	

	
	
	
	
	

	
	Costs of purchased natural gas
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3.1
	
	
	
	
	
	
	
	51.7
	

	
	

	
	Depreciation
	, d
	
	epl
	etion
	and
	
	amortizat
	io
	
	
	
	
	
	
	
	
	969
	.4
	
	
	
	
	
	85
	6.
	9
	
	
	
	
	850
	.5
	

	
	
	
	
	

	
	Impairments of assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	115.0
	
	
	
	
	62.9
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Ac
	cr
	et
	io
	n o
	f a
	sset
	retir
	ement
	
	
	obligations
	
	
	
	
	
	
	
	
	
	
	57.6
	
	
	
	
	
	
	52
	.4
	
	
	
	
	
	
	
	46.
	0
	

	
	
	
	
	

	
	Total exploration expenses including undeveloped lease
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	amortization
	111.7
	133.5
	234.8
	

	
	

	
	Sell
	ing
	
	and
	
	ge
	ne
	a
	l expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	46.2
	
	
	
	
	
	
	23
	.8
	
	
	
	
	
	
	
	
	37.7
	

	
	
	
	
	

	Other
	16.5
	
	0.3
	
	56.9
	

	
	Results
	
	
	of
	
	
	operat
	
	io
	ns
	before
	
	tax
	
	es
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	386.
	9
	
	
	
	
	
	70
	4.7
	
	
	
	
	1,
	119
	.0
	

	
	
	
	
	

	Income tax expense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	90.2
	
	
	
	
	106.3
	
	
	
	
	237.8
	

	
	
	Results
	
	
	of
	
	op
	erati
	ons
	
	(excl
	
	uding
	C
	orp
	orate
	
	segm
	
	ent)
	1
	
	$
	2
	
	96
	.7
	
	
	$
	598
	.4
	
	
	$
	8
	
	81
	.2
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	


[image: ][image: ][image: ]

1 Includes results attributable to the noncontrolling interest in MP GOM.
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	PART II
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 7. Managem nt’s Discussion and Analysis of Financial Conditi
	and Results of Op
	ations - Conti  ed
	
	
	
	
	

	Pricing
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing table contains the weighte d a era e sales prices for the three  e r
	ended December 31, 202 5:
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	2023
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Crude  il and condensate – doll
	s
	e  barre
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	United
	
	Stat
	e
	- O
	nshore
	
	
	$
	6
	4
	.59
	
	
	
	$
	7
	5.7
	7
	$
	76.
	
	96
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	United State
	- Offshore
	
	
	
	65.69
	
	
	
	
	76
	.36
	
	
	
	77.
	38
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Cana
	da
	
	- O
	nshore
	2
	
	
	
	
	
	57.
	16
	
	
	
	
	67
	
	.49
	
	
	
	
	
	
	7  2.
	84
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Canada - Offshore 2
	
	
	
	
	68.77
	
	
	
	82
	.22
	
	
	
	84.
	20
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Other
	2
	
	
	
	
	
	
	
	
	
	69.
	26
	
	
	
	
	77
	
	.59
	
	
	
	86.60
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natura gas liquids – dollars
	er b rr
	l
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	United
	
	Stat
	e
	- O
	nshore
	
	
	
	19.38
	
	
	
	
	20
	.20
	
	
	
	19
	
	.69
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	United State
	- Offshore
	
	
	
	20.40
	
	
	
	
	23
	.37
	
	
	21.
	94
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Cana
	da
	
	- O
	nshore
	2
	
	
	
	
	
	29.
	60
	
	
	
	
	34
	.14
	
	
	
	35.
	
	
	87
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natura gas – dollars pe thousand cubic feet
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	United
	
	Stat
	e
	- O
	nshore
	
	
	
	
	2.9
	1
	
	
	
	
	1.90
	
	
	2
	.2
	6
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	United Stat
	- Offshore
	
	
	
	3.75
	
	
	
	
	2.40
	
	
	2 .7 8
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Cana
	da
	
	- O
	nshore
	2
	
	
	
	
	
	
	1.7
	9
	
	
	
	
	
	1.5
	9
	
	
	2
	.0
	6
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Prices inc ude the effe ct of th
	n
	ntrol ing interest in MP GOM.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]
2 U.S. dollar equiva ent


	The following table contains benchmark  r c
	relevant to the C mpany fo the three
	ear  ended De embe

	31, 2025:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Avera   price for the
	
	iod)
	
	
	2025
	
	
	
	2024
	
	
	2023
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Oi
	
	and
	
	NGLs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	WTI ($/BBL)
	
	
	
	$
	64.8
	
	$
	75.72
	$
	77.62

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Natura
	gas
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Henry Hub ($/MMBTU)
	
	
	3.54
	
	2.24
	
	2.53

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	AECO
	(C$
	/MCF)
	
	
	
	
	
	
	.6
	8
	
	1.
	46
	
	2.
	64

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]
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PART II

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations - Continued

	Production Volu
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing table contains hydr   rbon
	
	r duced during the thr
	ear  ended December 3
	
	, 2025. For
	

	further discussion on  olumes, p e se  e
	Revenues from Production” section on page 38
	
	
	
	
	
	
	
	
	
	

	
	

	
	(Barrels per day unless otherwise noted)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	2024
	
	
	
	2023
	
	
	
	
	

	
	
	
	
	
	

	
	Net crude oil and condensate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	United
	
	States
	
	- O
	
	nshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	26,
	
	186
	
	
	
	21
	,151
	
	
	24,
	070
	
	

	
	
	
	
	
	

	
	
	
	
	United States - Offshore 1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	56,797
	
	63,047
	73,473
	
	

	
	

	
	Cana
	da
	- O
	nshor
	e
	2,9
	58
	2,8
	68
	2 ,
	937
	

	
	
	
	
	
	

	
	
	
	
	Canada - Offshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	6,981
	
	7,251
	3,020
	
	

	
	

	
	Other
	
	275
	21
	9
	2
	50
	

	
	
	
	
	
	
	
	
	
	
	

	
	Total net crude oil and condensate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	93,197
	
	94,536
	103,750
	
	

	Net
	natura
	l gas
	l
	iqui
	d
	s
	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	United States - Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5,870
	
	4,442
	4,617
	
	

	
	

	
	
	
	
	
	United
	
	States
	
	- O
	ffshore
	1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4,4
	36
	
	
	
	
	4,5
	44
	
	
	
	5,924
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	Canada - Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	521
	
	
	597
	
	681
	
	

	
	To
	tal
	net
	
	natu
	
	ral
	
	gas
	liquids
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	10,
	
	827
	
	
	
	
	9,
	58
	3
	1
	1,
	222
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Net natural gas – thousands of cubic feet per day
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	United
	
	States
	
	- O
	
	nshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	33,
	415
	
	
	
	25
	,028
	
	
	25,
	
	863
	
	

	
	
	
	
	
	

	
	
	
	
	United States - Offshore 1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	51,793
	
	57,228
	70,239
	
	

	
	

	
	
	
	
	Cana
	da
	- O
	nshor
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	422
	,742
	
	
	398,78
	6
	3
	69
	,906
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Total net natural gas
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	507,950
	
	
	481,042
	
	466,008
	
	

	
	Total
	
	net
	hydro
	carb
	ons -
	
	inc
	luding
	
	nonco
	nt
	ro
	ll
	
	ing
	
	inte
	res
	t
	2
	
	
	
	188
	,682
	
	
	
	18
	4,
	293
	1
	92,
	640
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Noncontrolling interest
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	Net
	crude
	
	oil
	and
	
	condensate
	
	– b
	ar
	e
	ls
	
	per
	day
	
	
	
	
	
	
	
	(5,876
	)
	
	
	(6,3
	58)
	
	
	(6,
	210)
	
	

	
	
	
	
	
	

	
	
	
	
	Net natural gas liquids – bar els per day
	(21 7)
	(199)
	(220)
	

	
	

	
	
	
	
	
	Ne
	t n
	atur
	al
	
	gas
	– t
	housands
	
	of
	cubic
	feet
	per
	day
	
	
	
	
	
	
	
	(1
	,767
	)
	
	
	(1
	,94
	2)
	
	
	(2,
	089)
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Total noncont olling interest 2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(6,388)
	
	(6,881)
	
	(6,778)
	

	
	Total
	
	net
	hydro
	carb
	ons -
	
	ex
	clud
	in
	g n
	onco
	nt
	rolli
	ng
	
	inte
	re
	st
	
	2
	
	
	182
	,294
	
	
	
	177,41
	2
	1
	85
	,862
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Estimated total proved net hydrocarbon reserves
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	- million equivalent ba rels 3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	730.0
	
	729.0
	739.5
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]

1 Includes net volumes attributable to the noncontrolling interest in MP GOM.

2 Natural gas converted on an energy equivalent basis of 6:1.

3 Proved reserves at December 31, 2025, 2024 and 2023, include 15.0 MMBOE, 15.9 MMBOE and 15.5 MMBOE, respectively, attributable to NCI.
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PART II

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations - Continued

	Sales Volumes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing table contains hydr   rbon  old d uring the th
	
	ears ended Decem ber 3 , 202 5. For furthe
	

	discussion on vo umes, p ease  ee “Revenues from Production” section on page 38
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	(Barrels per day unless otherwise noted)
	2025
	
	
	
	
	2024
	
	
	
	
	2023
	
	
	

	
	
	
	
	

	
	Net crude oil and condensate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	United
	
	States
	
	- O
	
	nshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	26,
	186
	
	
	21
	,151
	
	
	24,
	070
	
	

	
	
	
	
	
	
	

	
	
	
	
	United States - Offshore 1
	56,532
	
	
	63,612
	73,373
	
	

	
	

	
	
	
	
	Cana
	da
	- O
	nshor
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,9
	58
	
	
	
	2,8
	68
	
	
	2,937
	
	

	
	
	
	
	
	
	

	
	
	
	
	Canada - Offshore
	7,451
	
	
	6,445
	2,559
	
	

	
	

	
	Other
	
	226
	230
	349
	

	
	
	
	
	
	
	
	
	
	

	
	Total net crude oil and condensate
	93,353
	
	
	94,306
	103,288
	
	

	Net
	natura
	l gas
	l
	iquids
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	United States - Onshore
	5,870
	
	
	4,443
	4,617
	
	

	
	

	
	
	
	
	
	United
	
	States
	
	- O
	ffshore
	1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4,4
	36
	
	
	
	4,5
	43
	
	
	5,
	924
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	Canada - Onshore
	
	521
	
	
	597
	
	681
	
	

	
	To
	tal
	net
	
	natu
	
	ral
	
	gas
	liquids
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	10,
	827
	
	
	
	9,
	583
	1
	1,
	222
	
	

	
	
	
	
	
	
	
	
	
	

	
	Net natural gas – thousands of cubic feet per day
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	United
	
	States
	
	- O
	
	nshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	33,
	415
	
	
	25
	,028
	
	
	25,
	863
	
	

	
	
	
	
	
	
	

	
	
	
	
	United States - Offshore 1
	51,793
	
	
	57,228
	70,239
	
	

	
	

	
	
	
	
	Cana
	da
	- O
	nshor
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	422
	,742
	
	
	398,78
	6
	3
	69
	,906
	
	

	
	
	
	
	
	
	
	
	
	

	
	Total net natu al gas
	
	507,950
	
	
	481,042
	
	466,008
	
	

	
	Total
	
	net
	hydro
	carb
	ons -
	
	inc
	luding
	nonco
	nt
	ro
	ll
	
	ing
	
	inte
	res
	t
	2
	
	
	
	188
	,838
	
	
	18
	4,
	063
	1
	92
	,178
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	Noncontrolling interest
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	Net
	crude
	
	oil
	and
	
	condensate
	– b
	ar
	e
	ls
	
	per
	day
	
	
	
	
	
	
	
	(5,837
	)
	
	(6,4
	38)
	
	
	(6,
	200)
	
	

	
	
	
	
	
	
	

	
	
	
	
	Net natural gas liquids – bar els per day
	(21 7)
	
	(198)
	(220)
	

	
	

	
	
	
	
	
	Ne
	t n
	atural
	
	gas
	– t
	housands
	
	of
	cubic
	feet
	per
	day
	
	
	
	
	
	
	
	(1
	,767
	)
	
	(1
	,942)
	
	
	(2,
	089)
	
	

	
	
	
	
	
	
	
	
	
	

	
	Total noncont olling interest 2
	
	(6,349)
	
	(6,960)
	
	(6,768)
	

	
	Total
	
	net
	hydro
	carb
	ons -
	
	ex
	clud
	in
	g n
	onco
	nt
	rolli
	ng
	
	inte
	re
	st
	
	2
	
	
	182
	,489
	
	
	17
	7,
	103
	1
	85
	,410
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]

1 Includes net volumes attributable to the noncontrolling interest in MP GOM.

2 Natural gas converted on an energy equivalent basis of 6:1
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	PART II

	Item 7. Managem nt’s Discussion and Analysis of Financial Conditi
	
	and Results of Op
	ations - Continued

	Revenues from Prod uction

	
	
	
	

	The Company’s  rod uction r
	v n
	
	
	
	by count
	and product
	
	
	r
	
	
	follow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Millions of dollars)
	2025
	2024
	2023

	
	
	
	
	
	
	
	
	
	

	Revenues
	from
	production
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	United States - Oi
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	1,972.9
	$
	
	2,364.3
	$
	
	
	
	
	2,748. 5

	

	United
	States
	- N
	atu
	l g
	liq
	uids
	
	
	
	
	
	74.
	5
	
	7
	.7
	80.
	6

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	United States - N atu
	
	l g
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	106.5
	
	
	
	
	
	
	67.8
	
	
	
	
	
	
	
	
	
	
	
	92.7

	

	Cana
	da
	- O
	i
	
	
	
	
	
	
	
	
	248
	.8
	
	26
	4.
	8
	1
	56
	.7

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Cana da - Natura
	s iquids
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5.6
	
	
	
	
	
	
	7.4
	
	
	
	
	
	
	
	
	
	
	
	8 .9

	

	Cana
	da
	-
	Natura
	Ga
	s
	
	
	
	
	
	
	275
	.8
	
	23
	2.
	3
	2
	78
	.2

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other - Oi
	5.7
	
	6.6
	
	11.0

	
	
	
	Tota
	l r
	venues
	from
	prod
	uct
	ion
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	2,6
	89.8
	
	$
	
	3,0
	
	4.
	9
	$
	
	
	
	
	
	
	3,
	376.
	6

	
	
	
	
	
	

	Revenues from production in 202 5 d ecreased by $325.1 mil io
	
	compared to 2024. Low
	evenues we
	
	
	
	
	
	

	prima rily driven by low
	
	cr
	de oi prices a  we l as decreased production in the Gu f of America due t
	
	we

	issues at Samurai, natural decline, and downt me f
	r maintenance at Khaleesi. These decreases
	
	
	ere part ally

	offset by wells online at Mormont and Neiderm
	y
	
	n the Gu f of A
	rica, mproved perf
	
	
	
	
	
	
	,
	
	
	
	
	
	
	e s,

	
	d the acquisit on of ad ditiona w
	king nterests
	n the Eag e F
	d Sha e, and
	
	
	
	w w
	
	
	
	nd mprove d
	
	
	
	
	
	

	performance
	
	
	n the Tupp r Montney
	H gher realized
	
	pricing n th
	
	
	eriod
	
	
	
	
	s
	
	
	
	
	ff
	
	t to the de
	
	
	
	
	
	

	n
	v

	Gain o
	Sa
	
	of Assets and Other Operating ncome
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	Other ncome
	
	
	as $17.6 mil ion n 2025,  n increase of $
	1.6 mil on compared to 2024. Highe
	
	other income

	wa
	primarily the resu t of a gain
	ecog ized on co
	ting
	nt consideration related to the 2022 sale of working

	interests in Block CA-2 in Brunei.

	Lease Operating and Transportation G athering and Processing Exp
	
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	The Company’s total l
	ase ope ating
	xpenses and transp  tation, gathering and processing
	
	xpense
	by
	
	
	
	
	
	

	g
	graphic
	rea w r
	as follows.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(Millions of dollars)
	
	
	
	(Doll
	
	rs
	
	
	
	
	equivalent bar el)

	
	
	
	
	
	
	

	
	2025
	
	2024
	2023
	
	2025
	2024
	
	2023

	Lease
	operatin
	g
	xpenses
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	United States – Onshor
	
	
	
	
	
	
	
	$
	125.5
	
	$
	14
	.9
	$
	150.3
	
	$
	9.15
	$
	
	
	13.02
	
	
	$
	
	
	12.48

	

	United
	States
	– O
	ffshore
	
	
	451.
	6
	60
	8.0
	48
	0.4
	17.
	78
	
	2
	.38
	14.
	46

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Cana da – Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	128.2
	
	
	132.6
	
	
	140.3
	
	
	
	4.75
	
	
	
	
	
	
	5. 8
	
	
	
	
	
	5.89

	

	Cana
	da
	– O
	ffshore
	
	
	
	57.
	4
	52
	.9
	1
	.5
	21.
	12
	
	22
	.43
	12.
	30

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other
	2.5
	
	1.6
	1.9
	
	29.74
	18.52
	
	14.94

	
	
	
	To
	ta
	l
	
	
	ase
	operating
	expenses
	
	
	$
	7
	65
	.2
	
	$
	9
	37
	.0
	
	$
	7
	84
	
	.4
	
	
	$
	1
	1.10
	$
	
	
	1
	3.9
	1
	
	
	$
	
	
	11.
	18

	
	
	
	
	
	
	
	

	

	Tr
	an
	sportation,
	g
	thering
	and
	processing
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	United States – Onshore
	
	
	
	
	
	
	
	$
	11.0
	
	$
	
	
	
	9.6
	$
	12.7
	
	$
	0.81
	$
	
	
	
	
	0.88
	
	
	$
	
	1.05

	

	United
	States
	– O
	ffshore
	
	
	96.
	0
	12
	1.3
	14
	4.3
	3.7
	8
	
	4.2
	7
	4
	.3
	4

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Cana da – Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	87.0
	
	
	75.5
	
	
	72.2
	
	
	
	3.22
	
	
	
	
	
	
	2.95
	
	
	
	
	
	3 .03

	

	Cana
	da
	– O
	ffshore
	
	
	
	5.7
	
	4.4
	3.8
	2.0
	8
	
	1.8
	5
	4
	.1
	2

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total t ans
	ortation,
	gatherin
	nd

	
	
	
	processing
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	199.7
	
	$
	210.8
	$
	233.0
	
	$
	2.90
	$
	
	
	
	
	3.13
	
	
	$
	
	3 .32

	
	
	
	
	
	
	
	

	Lease operating  xpenses and transportation, gathering and  rocessing  xpenses n 2025 decr
	
	ased by $
	171.8

	mil ion and $11.1 million respectively compared to 2024. Lo
	
	r
	
	ase operat ng  xpense
	
	
	
	
	ere prim ri y due

	to lower workover costs n the Gulf of A  erica,
	o
	
	operating costs
	
	a result of th
	
	
	cquisition of the Pionee
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	FPSO and
	owe
	
	
	
	
	
	
	
	du ction h and i
	f
	
	
	. n th e E
	e Fo rd Sh ale, o
	
	
	
	
	
	ti
	
	
	
	st
	esu te d f
	
	
	ost

	s
	vings initiative
	, inc ud ng w rkfo c
	
	
	ed
	ctions at the
	nd of 2024,
	we  repair
	
	nd
	
	
	a nt
	nance, and

	equipment opt mization
	
	
	
	
	nd w   partia ly off
	
	t by h igh
	
	vo u
	
	
	
	
	
	elated costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Depreciation, Dep etion and Amort zation Exp
	nse
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	

	The Company’s DD&A expens
	by g og aphic
	rea
	
	
	
	
	s foll
	w .
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Million
	of dollars)
	(Doll
	er
	uivalent bar el)

	
	
	
	
	

	2025
	2024
	2023
	2025
	2024
	2023

	Depreciation,
	dep
	le
	t
	on
	and
	amortizatio
	n
	
	
	
	
	
	
	
	
	
	
	
	
	

	expens
	
	
	
	
	
	
	
	

	
	
	United States – Onshore
	
	
	
	
	
	
	
	
	$  412.3
	
	
	
	$
	
	319.9
	$
	316.7
	$
	3 0.02
	
	
	$
	
	
	29.36
	$
	26.29

	

	
	
	United
	States
	– O
	ffshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	409.
	8
	
	
	
	
	
	38
	9.3
	
	
	
	
	
	38
	9.3
	
	
	
	16.
	13
	
	
	
	
	
	
	13
	.69
	
	
	11.
	72

	
	
	
	
	
	
	
	
	

	
	
	Cana da – Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	118.1
	
	
	
	
	
	123.5
	
	
	
	
	
	133.4
	
	
	
	4.38
	
	
	
	
	
	4.82
	
	
	5.60

	

	Cana
	da
	– O
	ffshore
	26.
	7
	22
	.5
	8.8
	9.8
	9.5
	5
	9
	.4
	7

	
	
	
	
	
	
	
	
	

	Other
	2.5
	
	1.7
	
	2.3
	
	30.23
	
	20.13
	
	8. 05

	To
	ta
	depre
	ciation,
	depl
	etion
	and
	
	
	
	
	

	
	
	
	amortization
	
	e
	pense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$  9
	69
	.4
	
	
	
	$
	
	8
	56
	.9
	
	
	
	$
	8
	50
	.5
	
	$
	1
	4.
	06
	
	
	$
	
	
	1
	2.7
	2
	$
	12
	.12

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	DD&A in 2025 increased by $1
	2.5 million c
	pared to 2024. The ncrease
	as primarily due to highe
	sale

	volumes and higher rates n the Eagle F rd Shale, high
	
	at
	n the G ulf of America, and
	
	as partial
	
	
	ffset by

	lower  roduction in the Gulf of America.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	mpairment of Assets

	n the third
	
	
	
	
	u rter of 202 5, the Company recorded mpairment
	
	
	
	sts
	n the Gu f of Amer ca total n g $ 1
	5.0
	
	
	
	
	

	mil on ($92.0 mill on exc ud ng
	NCI), re ated to th
	
	artia write-dow
	f the Dalmat an field due to
	
	
	v

	reductions,
	
	
	
	
	
	
	
	certain
	ojects n the field w
	
	
	ess
	
	
	
	
	
	t tive for capital allocat on.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	n 2024, the Company
	
	
	
	
	rded
	mpairment costs f
	two assets
	n th e G ulf of America, totali
	
	
	$6 2.9 mil io . n

	the first quart
	, the Company
	
	
	
	
	zed
	mpairm ent
	
	x
	
	
	
	
	of $3 4. 5 mil ion fo the Call ope f eld. n th

	fourth quarter,
	
	
	
	mpa
	
	
	
	
	ent  x
	
	
	of $28.4 m l o
	
	
	
	w
	
	recorded for the Ne arly Headl
	
	
	Nick field. Both

	fi elds w
	
	
	
	mpaired
	
	
	
	
	
	
	
	t of
	
	
	rat
	al ssues that ed to
	
	
	
	
	
	v
	reducti
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Exploration Expense

	
	
	

	The Company’s expl ration expenses
	
	
	er
	s fol o
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Millions of dollars)
	2025
	2024
	2023

	
	
	
	
	
	
	
	

	Exploration
	x
	enses
	
	
	
	
	

	
	
	Dry holes and previously suspended explorati n costs
	
	
	
	
	
	$
	
	30.1
	$
	
	
	
	
	
	
	73.2
	$
	
	
	169.8

	

	Geologica
	and
	eo
	phy
	sical
	
	
	36.0
	
	27
	.2
	26.
	1

	
	
	
	
	
	
	
	
	

	Other exploration
	33.9
	23.5
	28.0

	

	Undeveloped
	lease
	amortization
	
	
	11.7
	
	9.6
	10
	.9

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Tota
	
	ploration
	
	en
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	111.7
	$
	
	
	
	
	
	
	133.5
	
	$
	
	
	2 34.8

	
	
	
	

	Exploration ex
	enses in 2025 d ecreased by $21. 8 m i i
	n
	
	mpared to 2024. In 2025 , dr
	ho es
	
	
	
	
	
	
	elate d t

	the operated Civette-1X (Block CI-502) exploration w
	ll
	n Côte d ’Ivoire. In 2024, dr  ho es and
	
	
	
	re iou sl

	suspended exploration costs primaril
	
	
	e ated to the S eb astian #1 (M ssissipp i Can
	on 387) explo ration w ll, the

	non-operate d Oran  e #1 (Mississ pp i C
	
	n on 216 ) explo atio
	well and the
	
	
	v o usl
	
	uspended
	pl
	ration

	wel at Hoffe Park #1 (Mississipp Can
	
	
	n 166 ) in the Gu f of Amer ca. The decrease due to
	o
	r dry ho
	osts

	w
	
	
	tial
	
	
	
	
	offset by increases to
	eolog ical,
	e
	physical and other
	xplo atio
	
	ts
	related to the Company’s

	Gulf of America and Côte d'Ivoir
	xploration
	ro
	ram
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	tem 7 . M
	nage
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	Sel ng and Gen era
	
	
	Exp
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Sel ng and
	e eral ex
	enses
	r
	$46.2 mil io n
	n 202 5,
	n ncrease of $22. 4 mil ion
	mpared to 202 4. Sel ng

	nd genera
	
	xpenses
	
	e
	hig her due to higher salar
	and ong-term ncentive co
	pensatio
	costs primari

	r lated to a higher average
	hare  rice thro
	ghout 2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other Expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Tota other osses w r
	$16.5 mill on n 2025,  n increase of $
	6.2 million
	mpared to 2024. The incre

	prima rily due to
	
	re
	eat of interest ncom
	
	utst
	nding joint nterest receivables that w
	
	eceive d in 2024.

	Income Taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Income taxes we e $ 90.2 mill on n 2025, a dec eas
	of $
	6. 1 m il ion
	ompared to 2024. Low
	
	inco
	e ta es

	were primarily the
	esu t of l
	we
	pretax
	ncome. Thi
	w s part ally offset by th
	non- ecurrenc
	
	of an income ta

	deduction that
	ccurred n 202 4 re ating to prior years’ Austra ian explo ation spend.
	
	
	
	
	
	

	Corporate: 2025 vs 2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Corporate activities include nterest
	xpense and
	ncome, f reign excha
	g
	effects, real zed and unre
	lized

	gains/
	
	
	
	deriv tive nstruments (forward  w
	
	to hed
	th
	rice of natura
	
	so d) and
	
	at

	overhead not a ocated to E& P. Realized and unrea zed o
	
	der vat ve nstrument
	
	esu t f
	m
	
	n

	
	ket natura g
	prices relating to futu
	periods whe
	by the
	w
	
	ntracts
	vid ed the Com
	y w th

	fixed price.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Corporate activities
	
	rted a
	
	of $15 8.4 mi i
	n 2025,
	unf
	v
	ble variance of $49. 3 m i ion
	d

	to 2024. The unfavorab e v
	a
	
	
	imarily due to a f
	eign exch
	
	o
	of $2 9. 4 mi ion
	n 2025

	
	
	
	ed to a foreig
	
	xchange gain of $45.4 mil ion n 2024,
	
	esult of u
	ealized exch
	
	ate cha

	relating to
	u Canad an  ubsidia y. This ncrea
	
	
	partially
	ff
	t by
	w
	nterest ch
	
	n 2025 due to

	debt r
	y
	
	t f
	
	
	n the
	u  ent
	, and a high
	
	nco   tax benefit attributable to
	
	ur C
	
	adian
	t

	
	esult of lar
	
	
	
	urrent-per od l
	
	before
	ncome taxes primarily
	
	
	esult of foreign exchan
	
	

	Financial Condition
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company’s pr mary sou ce
	of liq  idity ar  cash
	n hand, net cash pr
	vided by c  ntinuing ope ations

	act vities and available borrowing
	pacity
	nder ts A
	ended RCF, as d escribed below. Th e Company’s

	liquidity
	
	u re
	ent , both
	n the short-term (2026) and ong-term (beyond 2026 ),
	onsist primarily of
	apital

	expenditures, de bt maturity, retirement and
	nterest payments
	
	rk ng capital requirement
	dividend
	

	payments and,
	a
	ica ble, shar
	urch
	
	Th e C m a
	
	
	fr
	m tim e to t me
	redeem r
	u ch

	otherwise acqu re ts outstand ng notes through
	p
	
	arket purch ses tender off
	o
	pursuant to the te ms

	of such securitie . The Compan
	believes that the primar
	ources of liquidity described abo
	wi l be
	dequate

	to fund ts iquid ty needs ove the next 12
	onths.
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Cash Flows

The fol owing table presents the Company’s cash flow  for the periods pre e ted.

	
	(Million  of dollars)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	
	
	
	2023
	
	

	
	
	
	
	
	
	
	
	
	

	
	Net
	
	cash
	
	provided
	
	by
	
	(r
	eq
	ired
	
	by):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	Net cash prov ded by c ntinu
	
	g
	
	pe ation
	activities
	$
	1 ,247.8
	$
	1,729.0
	
	$
	1,748. 8

	

	
	Ne
	t c
	ash
	requ
	ired
	
	by
	nv
	sti
	n
	
	activitie
	
	
	
	
	
	
	
	
	
	
	(1,0
	28.
	9)
	
	
	
	(908.2
	)
	
	
	(998.
	7)

	

	
	Net cash required by f na
	cing  ctivities
	
	
	
	
	
	
	
	
	
	(2 64.1)
	
	
	
	(7 16.5 )
	
	
	(923. 7)

	

	
	Effe
	ct
	
	f e
	xchan
	g
	rat
	e
	han
	ges
	n
	cash
	a
	d c
	s
	h e
	u
	ival
	ent
	s
	
	
	
	(
	.2)
	
	
	
	
	2.2
	
	
	
	
	(1.2)

	
	
	
	
	
	

	
	
	
	Net (decrease) inc e s
	in c sh
	
	
	nd cash
	qu vale nts
	$
	(46.4)
	$
	106.5
	
	$
	( 174.8)
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	Cash Provided by Contin uing Operatio
	Act vit es
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Net cash provided by continuing
	erations activities n 2025 wa
	$48
	.2 mi lio n ow
	om
	ared to 2024. The
	

	de
	w
	
	
	
	
	rim
	ily attributable to o
	
	
	
	
	v
	
	
	u
	fr
	
	
	product o n ( $3 25.
	mi lion), t ming of
	
	
	-cash
	

	working capital ($ 48.9 mi lion)
	settlement , changes n other oper
	ti
	g activ ties, net ($68 .4 mil ion), pr ma i
	

	due to decreased expenditure
	for asset retire
	ents, and hig he
	oth
	
	xpenses ($93.2 m ill on), primarily due to
	

	Canadian foreign exchange o ses, partiall
	
	
	
	ff
	t by
	
	
	
	
	we
	
	lease
	
	perati
	g
	xpenses ($171.7 mi lion) and lower
	

	exploration expenses $2
	.9 mill on
	

	The tota reductions of
	
	perating cash flows for nterest paid (wh ich excludes “Early
	edemption of debt cost”
	

	reported in “Financing Activities”) dur ng the tw
	
	year
	ended December 3
	, 202 5, and 2024
	
	
	ere $ 88 .1 millio
	

	a d $78.8 mill on, r
	
	pectively. Cash interest paid in 2025 wa
	
	primarily due to nterest
	ayments on outstanding
	

	debt. In 2025, cash interest paid was highe
	
	th n 2024, primari y due to amounts draw
	
	n th e RCF. In 202 4,
	

	cash interest paid was
	rimarily due to interest
	a ments
	n
	utstanding debt and accelerated ntere t
	
	
	
	
	
	

	payments due to the earl
	
	ed m ti
	
	n, in
	
	
	rt of the 5.87 5% senior
	otes due 2027 (2027 Notes), the 6. 375%
	

	senior notes due 2028 (2028 Notes), and the 7. 05 % senior notes due 2029 (2029 Notes) for an a
	
	
	ate
	

	redemption amount of $650.  mil on
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cash Required by Investing Activities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	Net cash required by investing
	
	ctivities in 202 5 w s $
	20 .8 mi lion h igh
	compared to 2024. The ncrease w
	

	primari y d
	e to higher pro
	
	erty additions ($120. 5 mill on) and high
	
	
	acquisition capital ($ 2
	
	.0 million ), part ally
	

	offset by proce ds from rea ization of contingent  onsideration receivab e fro
	
	the 2022 sale of Brune
	ssets
	

	A reconciliation of “Property additions and dry h ol
	osts”
	n th e Consolidated Statements of Cash Fl ws to total
	

	capita expenditure
	for continu ng
	
	perations fo o
	s.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Year Ended Dec
	ber 3
	

	(Million
	f dollars)
	2025
	2024
	2023
	

	
	
	
	
	
	
	
	
	
	
	

	
	Property
	
	additions
	and
	
	dry
	
	h
	ole
	
	costs
	
	
	ash
	
	flo
	
	w
	
	ta
	te
	
	
	
	nts
	
	
	
	
	
	
	$
	
	1
	,0
	20.6
	
	
	$
	
	9
	00
	.
	
	
	
	$
	,0
	66.
	0
	

	
	
	
	
	
	
	

	Geophysica and other
	
	x
	
	oration
	
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	65.6
	
	
	
	
	
	44.8
	
	
	
	46.0
	

	
	

	Acquisition
	of
	oil
	and
	nat
	ral
	gas
	
	properties
	pe
	
	the
	cash
	flow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	statements
	
	
	
	29.
	0
	8.
	1
	3
	5 .
	6
	

	
	
	
	
	
	
	

	
	Capita expend ture accrual changes and oth
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	102 .8
	
	
	
	
	
	1 .8
	
	
	
	(9.5)
	

	To
	ta
	capita
	expenditures
	$
	1
	,2
	18.0
	$
	9
	64
	.8
	$
	,
	38.
	

	
	
	
	
	
	
	

	Tota capita
	
	expenditu
	
	
	categ
	
	
	
	ized by E&P and
	
	
	porate activ ties
	
	
	
	
	
	nted bel
	w
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Year Ended December 3 1,
	

	(Millions of dollars)
	2025
	2024
	2023
	

	
	
	
	

	
	Ca pita Expen diture
	
	
	
	
	
	
	

	
	
	
	

	
	

	Explor
	ation
	and
	prod
	uction
	$
	1
	,1
	96.8
	$
	935
	.7
	$
	, 1
	14.
	0
	

	
	
	
	
	
	
	

	Co
	r
	te
	21.2
	
	29.1
	
	24.1
	

	To
	ta
	capita
	expendit
	re
	
	1,2
	18.0
	96
	4.
	8
	,1
	38.1
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Less
	
	
	acquisition of oil and natural
	as propert es
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	29.0
	
	
	
	
	
	8.1
	
	
	
	35.6
	

	
	To
	
	ta
	
	capita
	
	expendit
	re
	
	excluding
	
	acquis
	it
	io
	
	
	
	o
	f o
	i
	
	and
	
	natural
	
	a
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	p
	op
	rti
	e
	
	
	
	1,1
	89.0
	95
	6.
	7
	,1
	02.
	5
	

	
	
	
	
	
	
	
	
	
	
	
	

	Tota capita expendit re
	
	excluding acquisitio
	
	of oi and natural
	a
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	p op rties
	
	nd noncont oll ng interest
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	1,157.0
	$
	
	944.7
	$
	,032.3
	

	
	
	
	
	
	
	

	Higher capital ex endit
	
	r
	
	
	n 2025 compared to 2024 we e primari
	
	ttributable to the Pi  nee FPSO
	u chase
	

	in the Gulf of America, exp oratory and development drilling in Viet
	a
	
	which included
	
	ro
	
	re sing the LDV-A
	

	platfo m jacket nstal ation and pipe-laying ca
	aign, and explorat
	r
	drilling in Côte d’Ivo re.
	
	
	
	
	
	
	
	
	

	Capita ex
	
	nd t re
	
	of $1,218.0 milli n in 2025
	
	
	
	er
	
	
	
	
	rimari
	
	
	elated to develo  ment dril ing ($55 .4 million)
	

	field development ($400.2 mil ion ) a nd explo ation ($22 1.7 mi lion) activities. Deve
	
	
	ment activities wer
	

	mainly in the Gu f of Amer ca ($330.8 million), primaril
	elated to the Cascade and Chinook, Mor
	
	ont
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Zephyrus, and Other Offshore fields, the Eag e Ford Sh ale ($3 65.4 m o n), the Tu er Mo ntne and th e Ka bob Duve y ( $133.9 million), and Vietn ($98.5 milli ).

Exploration costs in 202 5 w e $ 22 1.7 million, primarily attributable to activities in Viet for the Lac D Hong- X (Pink Camel), Block 15-1/05, and Hai Su Vang-1X and Hai Su Vang-2X (Golden Sea L on), B ck 15-2/17

ploration wel  , activities in the Gu f of America related to the Cello #1 ( Mississippi Canyon 38 5) and Banjo #

	(Mississipp Cany n 385) exploration we s, and activ ties in Côte d’Ivoire r
	ated to the Bubal
	1X (Block CI-709 ),

	Civette-1X (Block C -502), and Caracal-1X (B ock CI-102) explo at on we s.
	
	
	
	

	Cash Re   ired by Fina ncing Activities
	
	
	
	
	

	
	
	
	
	
	
	
	

	Net cash required by financing activities in 2025 decreased by $452.4 mil ion
	mpared to 2024. n 2025, cash

	used in financing  ctiv ties was  rincipal y for year-to-date cash dividends to shareholders of $
	.30 per sha e

	($186.2 mil ion), the re urchase of  ommon shares ($102. 6 mi lion), excluding excise tax, distrib utio s to th

	no c  ntro ling nterest n MP GOM ( $63.8 mi ion), and partial
	ffset b
	et borrowings
	n th e RCF ($100.0

	mil ion).
	
	
	
	
	

	Liquidity
	
	
	
	
	

	At December 31, 2025, the Comp n  had  pproximately $ .6 billion of liquidity
	onsist ng of $377.2 million

	cash and cash equiva e ts and $1,249 .6 million available on it
	prev ous RCF w th a maj
	r bank ng consortium



The Company’s previous $1.35 billion RCF was set to expire n October 2029, and  s of December 31, 2025, th

Compa y had $100.0 mi lion outstand ng borrow ngs under the RCF and $0.4 mi l o	of outstanding lette s of

r dit, hich reduce the bor o ing capacity of th e RCF. Borrowing nder the RCF w re subject to e tain inte t rates. P ease refer to Note F for further details. At December 31 , 2025, the interest rate in effect on borrowings under the facility was 6.04%. At December 31 , 2025, the Company was in compliance with all covenants related to the RCF. Subsequent to year end, in January, 2026, the Company entered into an Amended RCF, a credit agreement governing a $2 .0 billion senior unsecured guaranteed evolving c edit facility, with a maturity date in January 2031, which increased and extended the p evious RCF.

Cash and invested cash are maintained in sever al operating locations outside the U.S. As of December 31, 2025, cash and cash equivalents held outside the U.S. included U.S. dollar equivalents of approxim ately $152.5 millio (2024: $95.2 million), the majority of which was held in Canada ($76.5 million), Brunei ($23.7 million), Côte d’Ivoire ($21 .6 million), and Vietnam ($8.5 million). In addition, approximately $7.8 million and $7.0 million of cash was held in Mexico and the U.K., respectively. In certain cases the Company could incur cash taxes or othe costs should these cash balances be repatriated to the U.S. in future periods. Canada currently collects a 5% withholding tax on any earnings repat iated to the U.S. See Note H for further information regarding potential tax expense that could be incurred upon distribution of foreign earnings back to the U.S

	Working Capital
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Millions of dollars)
	
	2025
	
	
	
	2024
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Working
	
	capital
	
	
	
	
	
	
	
	
	
	

	
	Total current assets
	$
	816.7
	$
	785.3

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	To
	tal
	current
	liabi
	l
	ities
	
	1,0
	62.7
	
	
	942.
	8

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Net working capital liability
	$
	(246.0)
	
	$
	(157.5)
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As of December 31, 2025, net working capital had an unfavorable decrease of $88.5 million compared to December 31, 2024. The decrease was primarily attributable to highe accounts payable ($100.0 million), higher operating lease liabilities ($25.6 million), and a lower cash balance ($46.4 million), partially offset by higher accounts receivable ($74.2 million). Higher accounts payable were primarily due to the timing of payments for certain drilling activities and ongoing workover projects. Higher operating lease liabilities were primarily due to the addition of a new drilling rig a nd support vessels in Vietnam, partially offset by the pu chase of the Pioneer FPSO and normal amortization of leases. Higher accounts receivable were due primarily to timing of partner billing and related cash calls partially offset by lower pricing.
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations - Continued

	Capita Employed
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	A summar
	
	of capital  m lo  d a
	of Decem ber 3 , 202 5 a nd 2024 fo l
	w .
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	De
	
	mber 31, 2025
	December 31, 2024

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Millions of dollars)
	
	
	
	
	Amount
	%
	
	
	
	Amount
	%
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Capi
	ta
	
	
	ploy
	
	ed
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Long-term debt
	
	
	$
	1 ,382.6
	
	
	21.3 %  $
	1,274. 5
	
	
	19.7 %

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Mur
	phy
	sh
	r
	eho
	der
	s'
	e
	ity
	
	
	5,1
	18.4
	
	
	78.
	7 %
	
	
	
	5,
	19
	4.
	3
	
	
	80
	.3 %

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Tota
	capita e  p oy
	d
	$
	6,501.0
	
	
	100.0 %
	
	$
	6,468.8
	
	
	100.0 %

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	As of December 31, 2025,
	ong-t
	m debt ncreased by $ 08.1 m lio  c
	mpared to December 3 , 2024,

	prima rily a
	
	a r su t of amounts drawn on the RCF. As of December 3 , 202 5, the fixed- ate  otes had
	
	

	weighted average maturity of 8 .3 yea s and a weighted averag
	o p
	of 6 .1%. Refer to Note F for additional

	details
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Murphy’s shareholders’ equity decreased by $75.9 million in 2025 primarily due to dividends ($186.2 million) and shares repurchased ($100.8 million), including excise tax, partially offset by foreign currency translation ($74.0 million), net income ($104.2 million), and awarded restricted stock ($22.4 million). A summary of

transactions in stockholders’ equity accounts is presented in the Consolidated Statements of Stockholders’ Equity" on page 72 of this Form 1 0-K eport.

Other Balance Sheet Activity - Long-Term Assets and Liabilities

Othe significant changes in Murphy’s balance sheet at the end of 2025, compared to 2024 are discussed below

Property, plant and equipment, net of depreciation, increased $81.7 million principally due to capital

expenditures in the year, partially offset by DD&A expense ($977.8 million) and foreign exchange rates

applicable for the Canadian assets. Capital expenditures are discussed above in the Cash Required by Investing

Activities” section.

Murphy had commitments for capital expenditures of approximately $551 .2 million at December 31, 2025

(2024: $417.0 illion). This amount prima ily related to approved expenditures of $1 27.5 million in Vietnam for the Lac Da Vang (Golden Camel) field development project, $45.0 million for exploration activities in Côte d’Ivoire, $82.6 million in the Eagle Ford Shale, $245.3 million relating to Gulf of A merica interests, primaril y related to Cascade and Chinook operated field and exploration activities, as well as $49.8 million relating to interests in Canada Onshore, primarily at the Kaybob Duvernay

Operating lease assets increased $27.9 million principally due to lease additions in Vietnam, partially offset by the depreciation of these assets.

Deferred income tax liabilities increased $42.5 million due to utilization of our net operating loss partially offset by other capital-related tax effects.
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	PART II
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Item 7. Manage
	
	nt’s Discussi
	
	and Analysis of Financial Conditi
	and Results of Operatio
	- Continued
	

	Other Key Perfo
	
	
	
	
	Metri
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company us
	
	other o
	erationa
	erformanc
	and inco  e metr cs to review   erational perf
	
	rmanc
	
	
	

	Ma
	ment u
	adjusted net ncome, earnings bef
	e nterest tax
	, depreciation and
	
	
	tization (EB TDA),
	

	adjusted EBITDA, earnings before interest, taxe , depreciatio
	and amortization, and explorat on expense
	

	(EBITDAX) and adjusted EBITDAX internally to evaluate the Co
	pany’s
	
	perat onal performa c
	and tre
	ds
	

	between  eriods and relative to its industr
	
	
	petitor
	Adjusted net
	ncome, adjusted EBITDA and adjusted
	

	EBITDAX exclude certain tems that
	anag
	
	ment belie
	s affect th   omp r bility of results betwee  periods.
	

	Mana
	
	e
	t believes this information ma
	be usefu to investors and anal
	ts to gain a bette understanding of
	

	the Company’s financial result . Adjusted net inco
	e EBITDA, adju sted EBITDA, EBITDAX and adjusted
	
	
	

	EBITDAX ar
	
	on-GAAP financial measure
	and sh
	uld
	ot be
	nsidered a substitute for net ncome or
	ash
	

	provided by operating activities
	s determined in acc  rd nce with GAAP
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing table rec  ci es net ncome attributab e to Murphy to adjusted net inco
	e fr m co
	
	tinui
	
	
	

	o er t
	n  attributable to Mur hy.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Ended De
	
	
	ber 3 ,
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Millions of dollars
	
	
	except
	
	share amounts)
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	
	
	
	
	2023
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Net
	income
	attributable
	to
	Murphy
	(
	GAAP)
	
	
	
	
	
	
	$
	1
	04
	.2
	
	
	$
	407
	.2
	
	
	
	$
	661
	.6
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Discontinued
	
	
	atio
	(income)
	oss
	
	
	
	
	
	
	
	
	(0.5)
	
	
	2. 8
	
	
	
	1.5
	

	
	
	Net
	ncome
	from
	continuing
	
	atio
	
	
	
	
	
	
	
	
	103
	.7
	
	
	
	4
	
	0.
	0
	
	
	
	663
	.
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjustments:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	mpairment
	of
	assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	92.
	0
	
	
	
	
	62
	.9
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fore
	
	
	
	ch
	
	
	(gain)
	o
	
	
	
	
	
	
	
	
	
	
	
	
	29.4
	
	
	(45.4)
	
	
	
	10.9
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	Unrealized
	(g
	ain)
	
	lo
	
	
	
	
	
	deriv
	at
	v
	e
	nstruments
	
	
	
	
	
	
	
	
	
	(1.7)
	
	
	
	
	1.7
	
	
	
	
	
	
	
	
	

	

	Write-off of previously suspended exploratio  well
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	26.
	
	
	
	
	
	17.
	

	

	Unrealized
	los
	
	
	
	
	
	ontingent
	considerat
	on
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	7
	.
	

	

	Asset retirement obligation losses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	6.9

	

	Refinancing
	and
	earl
	y
	edem
	ption
	
	of
	debt
	
	cost
	s (
	-
	cash
	
	
	
	
	
	
	
	
	
	
	3.7
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	Tota adjustments, before tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	119.7
	
	
	
	49.0
	
	
	
	
	52.0

	

	ncome
	tax
	(benef
	it)
	
	
	x
	
	
	
	
	
	
	related
	
	to
	adj
	ustments
	
	
	
	
	
	
	
	
	(26.4)
	
	
	
	(8.3
	)
	
	
	
	(
	6
	.4)

	

	Tax b enef t
	n
	vestments n foreig
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(34.0)
	
	
	
	
	
	
	
	

	Tota
	
	adjustments,
	after
	tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	93.
	3
	
	
	
	6.7
	
	
	
	
	45.
	6

	
	
	
	
	
	

	Adjusted
	
	t i
	
	c
	
	fr
	
	ntinuing
	pe ations attributable to
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy (Non-GAAP)
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	197.0
	$
	416.7
	
	
	
	$
	708 .7

	
	
	
	
	
	

	
	Net
	
	income
	
	fro
	
	
	
	
	
	ti
	
	
	in
	
	
	
	
	
	rati
	n
	
	
	
	vera
	
	
	e d
	il
	ut
	ed
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	share
	$
	0
	.7
	2
	$
	2.
	72
	$
	4
	.2
	3

	

	Adjusted
	
	t i
	
	c
	
	fr
	
	ntinuing
	pe ations
	
	
	
	vera
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	diluted share (Non-GAAP)
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1.37
	$
	2.76
	
	
	
	$
	4.52

	Excludes amounts attributable to the n
	
	
	
	ntrollin g nterest n MP GO M.
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	PART II
	

	Item 7. Management’s Discussi
	
	
	
	
	d Analysis of Fi
	ial Conditio
	nd Re
	
	
	lts of Op
	atio
	
	
	
	- Conti  ed
	

	The fol owing tab e
	
	
	
	
	
	
	ci es net
	
	ncome attributab e to M  phy to EB TDA, adjusted EB TDA, EB TDAX and
	

	adjusted EBITDAX attributab e to Murp hy.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Year Ended Dec   ber 3 ,
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Millions of dollars)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	2023
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Net
	income
	attributable
	to
	Murphy
	(
	GAAP)
	
	
	
	
	
	$
	
	
	1
	04
	.2
	
	
	$
	407
	.2
	
	
	$
	661
	.6
	

	
	

	
	Income tax expens
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	44.6
	
	
	
	78.3
	
	
	
	195.9
	

	
	

	
	Interest
	expe
	
	se,
	
	net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	96.1
	
	
	
	
	10
	5.
	
	9
	
	
	
	1
	12
	.4
	

	
	

	
	Depreciation, d ep etion and amortization expense
	
	
	
	946.8
	
	
	
	833.
	
	
	
	
	836.7
	

	
	
	
	EBITDA
	att
	ributabl
	e
	to
	
	M
	
	rphy
	(No
	n-G
	AAP
	)
	
	$
	1,1
	
	91.7
	
	
	$
	1
	,42
	4.
	
	5
	$
	1,
	806.
	
	
	6
	

	
	

	
	Exploration
	xpenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	111.6
	
	
	
	133. 5
	
	
	
	204.6
	

	
	
	
	EBITDAX
	at
	tri
	butab
	
	le t
	o M
	
	
	
	phy (
	Non
	GA
	AP)
	
	$
	1
	,3
	
	03.3
	
	
	$
	1
	,55
	8.
	
	0
	$
	2,
	011.
	
	2
	

	
	
	
	
	
	
	

	
	

	
	EBITDA
	attribu
	t
	able
	to
	
	Murp
	hy
	(No
	n-G
	A
	AP)
	
	
	
	
	$
	1
	,1
	
	91.7
	
	
	$
	1
	,42
	4.
	
	5
	$
	1,
	806.
	
	
	6
	

	
	

	
	Impairment of asset 1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	92.0
	
	
	
	62.9
	
	
	
	
	
	
	
	
	—
	

	
	Fo
	reig
	
	
	
	ch
	ang
	
	(g
	
	ain)
	lo
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	29.
	4
	
	
	
	
	(45
	.4)
	
	
	
	
	
	10.8
	

	
	

	
	Accretion of asset retirement obligations
	
	
	
	
	
	
	51.5
	
	
	
	46.9
	
	
	
	41.0
	

	
	

	
	Unrealized
	(g
	ain)
	
	o
	
	
	
	
	
	
	deriv
	at
	v
	e
	nstruments
	
	
	
	
	
	
	(1.7)
	
	
	
	
	
	1.7
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Write-off of previously suspended exploratio
	
	wel
	
	
	
	
	
	
	
	
	
	
	
	26.
	
	
	
	
	17.
	
	
	
	

	
	

	
	Asset
	
	retirem
	ent
	
	ob
	gation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	6 .
	9
	

	
	

	
	Unrealized os
	
	
	ontingent considerat on
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	7 .
	
	
	
	

	
	

	
	Discontinue
	d o
	
	
	
	at
	o
	
	
	(income)
	loss
	
	
	
	
	
	
	
	
	(0.5)
	
	
	
	
	
	2.8
	
	
	
	
	
	1.
	5
	

	
	
	
	
	
	
	

	
	
	
	Adjusted EBITDA attri butable to Mu phy ( No
	GAAP)
	$
	1,362.4
	
	
	$
	1,5
	9. 5
	$
	1,901. 0
	

	
	
	
	
	
	
	

	
	Other
	explorat
	o
	
	
	
	x
	
	2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	11
	.6
	
	
	
	
	10
	7.4
	
	
	
	
	187
	
	.5
	

	
	
	
	
	
	
	

	
	
	
	Adjusted EBITDAX attributable to Murphy (N
	n GAAP)
	$
	1,474.0
	
	
	$
	1,62 6. 9
	$
	2,088. 5
	

	
	Excludes amounts attributable to the n
	
	
	ntrolling
	nterest in MP GO M.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2  Other explorati
	n
	pe
	
	
	
	
	n ist of exploration
	pen
	rep rted in the Con
	
	idated Statem nts of Op r
	tion
	

	
	excluding
	
	m
	
	
	ts relating to th
	rite
	ff of previously
	us ended exp  ration w
	l includ ed
	n Adjusted EBITDA
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	PART II

	Item 7. Manage
	
	
	
	
	nt’s Discussi
	and Analysis of Financial Conditi
	and Results of Op
	ations - Continued

	Management
	
	
	
	FC F and adjusted FC F internally
	additiona
	
	
	of iquidity to eva uate the
	
	
	
	
	

	Company’s ability to interna y
	e ate
	ash, excluding th e t m ng m pact  of w
	
	rking capita , and to me
	sur

	funds avai able for
	nvesting and finan cing act vit es.
	Man agement also be e
	
	
	
	th s informat on
	
	
	
	y b
	seful to

	nvestors and analysts to monitor the Company’s financial health and ts perfor
	ance
	ver t me. FCF and
	
	
	
	
	

	adjusted FCF are non-GAAP finan cial
	
	
	easures and should  ot b
	nsidered a substitute for net
	ash provided

	by operating, investing, or f nancing
	ctivities as det
	rmined n acc
	rdance with GAAP.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The following table r
	
	
	
	il   net cash
	rovided by
	
	
	tinuing operat on
	ctivities to FCF and adjusted FCF.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Year Ended Dec
	
	
	ber 3
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Million
	
	
	
	f dollars)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	2024
	
	
	
	
	2023
	
	

	
	
	
	
	
	
	
	
	
	

	
	Net
	cash
	provide
	d b
	y c
	on
	tin
	uin
	
	ope
	r
	ti
	o
	s
	ctiv
	ities
	(GAAP)
	
	$
	1
	,2
	47.8
	
	
	$
	1
	,72
	9.
	0
	
	$
	1,
	748.
	8

	

	
	Exclude: (decrease) ncrease in n
	n-
	
	sh
	
	rki
	capita
	
	
	
	74.1
	
	
	
	(74.9)
	
	
	99.4

	
	
	Operating
	
	cash
	flow
	
	excl
	ud
	
	ing
	
	
	
	
	rking
	capit
	a
	adj
	ustments
	
	
	
	1,321.9
	
	
	
	1,6
	54.
	
	
	
	
	1,
	848.
	2

	

	
	Less: property additions and dry hole  osts
	
	
	
	
	
	
	
	(
	,020.6)
	
	
	
	(9 00. )
	
	( 1, 066. 0)

	
	
	Free
	cash
	flow
	
	(No
	n-GA
	AP
	)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	301
	.3
	
	
	$
	7
	54
	.0
	
	
	$
	7
	82
	.2

	

	
	Less: cash dividend
	
	aid
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(186.2)
	
	
	
	(180.0)
	
	
	(171.0)

	

	
	Less:
	distribut
	io
	
	
	
	to
	
	noncont
	
	
	ling
	interest
	
	
	
	
	
	
	
	
	(6
	3.8)
	
	
	
	(
	18
	.6
	)
	
	
	(
	29
	.4)

	

	
	Less
	
	debt
	
	sts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(0.4)
	
	
	
	(40.6 )
	
	
	
	
	
	
	—

	

	
	Less
	
	contingen
	t
	consideration
	
	y
	
	
	
	t
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	(
	60
	.2)

	

	
	Less
	
	withholding tax
	
	
	
	stock-based
	ncentive  wards
	
	
	
	
	
	
	(9.8)
	
	
	
	(25.3 )
	
	
	( 14.3)

	

	
	Less:
	acquisition
	
	of
	oil
	
	and
	nat
	ural
	
	
	
	
	properties
	
	
	
	
	
	
	
	(29.0)
	
	
	
	
	(8.0
	)
	
	
	(
	35.6)

	
	
	
	
	
	

	
	
	Adjusted fre
	
	
	
	ash flow (No n-GAAP)
	
	
	
	
	
	
	$
	
	12.
	
	
	$
	3 8
	
	.5
	
	$
	4 7 .7
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Property additio for the r end ed De mber 3 U.S. Offshore, inc uding amounts attributab e to the



· 2025 includ payment of $125.0 million for the Pioneer FPSO n th o c ntrolling nterest n MP GO M.
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PART II

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations - Continued

	Environmental, Health and Safety Matters
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy faces various
	nvironmental, health and safety risks that
	re inherent n exploring for, developing and

	producing hydrocarbons. To help
	
	th
	risks, the C
	ha
	stablish ed   obust health,
	fety and

	environmental gov rnance pro  am comprised of a worldwide policy, guiding principles, annua
	
	o ls and
	

	m nagement system incorporating oversight at each business unit, senior leadership and board
	evels. The
	

	Company strives to minimize these risks by c
	ntinually
	proving t
	rocesse  thr ugh design,
	pe ation and

	implementation of a comprehensive asset ntegrity
	
	lan, auditing and assessments, and th ough
	
	mergenc
	and

	oi spil  espons
	lann n g t
	address  n
	credible risks. These plans
	re presented to, reviewed and appro
	ed

	by a Health, Safety, E
	v ronment and Corporate Responsibility Comm tte
	onsist ng of certain member  of the

	Board.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The oi and natural
	as industry
	subject to
	umerou
	nternational, foreign, natio nal, state provincial and ocal

	environmental, health and safety laws and regulations. Murph
	locat
	a
	ortio  of both its capital
	
	

	expenditures and its
	enera and administrative budget toward
	omp ance with exist ng and ant cipated
	

	environmental, health and safety laws  nd regu ations. Th se requirement
	
	ffect virtual
	l   erations of th

	Compan
	and increase Murphy’s overal
	o t of business, including ts capita
	sts to
	nstruct
	maintain and

	upgrade equipment and facilities
	s well as
	per ting costs f r ongoing compliance.
	
	
	
	
	

	The principa environmental, health and safety a
	and regulations to which Murphy s
	ubject address such

	matters a
	the generation, storage, handling,
	se, disposal and remediation of pet o eum product
	wastewater

	and haz rdous materials; the emission and discharge of such materials to th
	nvironment including methane

	and other GHG emissions wildlife, habitat and w ter protection; the
	acement, oper ti
	n and
	
	
	
	

	decommissioning
	f production equipment; and the h ealth and safety of ou
	e  ployees,  ontract
	r
	and
	

	communitie
	he e our operations  re located. Th
	se aw  and regulations also general y require perm ts for

	e isting operations, as we
	as the construction  r development of  ew operations and the decomm ssio ning of

	facilities
	nc
	production has  eased. Violations ca
	
	give rise to sanctions including significant civi and criminal

	pena ties, njunctions, construction bans and del ys.
	
	
	
	
	
	
	
	
	
	

	Further information on en ironmental, health and safety laws and regulat ons applicable to Mu rphy
	re
	

	contained in the “Business” section beginning page 9
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



Climate Change and Emissions

The world’s population and standard of living are growing steadily along with the demand for energy Murphy

recognizes that this may generate increasing amounts of GHG, which could raise important climate change

concerns Murphy works to assess the Company’s governance strategy, risk identification, and management and

measurement of climate risks and opportunities in order to remain in alignment with the TCFD framework. While

oversight of the TCFD f amework has undergone changes, including relating to the role of the International

Financial Reporting Standards Foundation in overseeing the f amework, the TCFD framework continues to

inform climate-related eporting practices. Murphy’s disclosures related to its alignment with the TCFD

framework are included in the Company’s 2025 Sustainability Report issued on August 6, 2025, which is not

incorporated by reference hereto.


Other Matters

Impact of inflation – In 2025, inflation in the U.S. and in other countries where the Company operates began to

moderate relative to the sustained higher inflation seen since 2021. However U.S. and global trade policy is

continually developi g and it is unclear whether this trend will continue or everse as we enter 2026 and

beyond. The Company’s evenues capital and operating costs are influenced to a larger extent by specific price

changes in the oil and natural gas industry and allied industries rather than by changes in general inflation.

Crude oil prices generally reflect the balance between supply and demand, with crude oil prices being

particularly sensitive to OPEC+ members’ production levels and/or attitudes of traders concerning supply and

demand in the future. Costs for oil field goods and services are usually affected by the worldwide prices for

crude oil.

To combat impacts of inflation and/or supply and demand facto s Murphy has dedicated personnel in marketing and procurement departments, focused on managing supply chain and input costs Murphy also has certain transportation, processing and production handling services costs fixed through long-term contracts and
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	commitments and therefore is partially protected from
	te ntia
	ncreases n th
	
	rice of services . H
	w
	v
	from

	time to time, Murphy
	i
	seek to enter
	ew c
	mm tments, exercise options to extend cont act
	nd retende
	

	
	ntracts for rig
	nd other industry
	vices which could ex
	
	
	Murphy to the mpact of high
	
	ts. Murphy

	continues to str ve toward safely executing  u
	ork n an ever-increasingly efficient manner to m t
	te potentia

	inf ationary pressur
	
	in its business.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Natura
	a  prices are
	ls
	affected by
	upply and dem and facto
	s, which are ofte
	inf u enced by th
	
	
	e ther
	

	nd by the fact that delive y
	f natural gas  a
	be restricted to specific
	e graphic areas. Natura
	as price  c
	n

	a so be mpacted by the demand for lower-carbon e erg
	ources.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	As a esult of the overal volatility of oi
	and natural
	as pr ces, t is not poss ble to predict the Company’s futur
	

	ost of oi field goods and services.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Critical Accounting Estimates – In
	re
	aring the Company’s
	onsolidated financial statements n accordance
	

	with GAAP, management
	ust make
	number of estimates
	nd a su
	pt ons related to the reporting of
	ssets

	iabilities, revenues and
	xpenses and the disc
	sur
	of contingent asset  and
	iabilit es. Application of certain of

	the Company’s accounting policies requires significant estimates. Th
	
	ost significant of these accounting
	

	policies and estimates are described be  w
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Oil and natural ga
	pr
	v
	d r
	serve
	– Oil and natura
	as proved reserve  are defined by the SEC as those
	

	q
	a t t
	of oi and natural gas, which, by analysis of geoscience and engineering data,  an be estimated with
	

	reason ble  erta nty to be
	onomically producib e fro
	g ven date for  ard, from know
	reservoir
	, and
	

	under existing economic conditions, operating meth ods, and
	overnment regulatio s bef
	re the time at which

	contracts providing the right to operate expire (unless evidence indicates that renewal is reas nably
	
	
	
	
	

	c
	rtain). Proved devel
	ped  eserves of oi and natura ga
	an be expected to be rec vered th ough
	
	
	isting
	

	wells with existing equipment and operating methods  r n which th
	ost of the equired equipment
	
	re ati
	ly

	m no
	ompared with the cost of a n
	we l, or th rough installed extraction equipment and infrast uctur
	
	

	operationa at the time of the
	eserves estimate if th
	xtractio n is b
	
	an  not invo v
	g
	well
	
	
	
	
	
	

	Although the Company’s engineers ar
	knowledgeable of and follow th
	uidel nes for
	eserves
	s established

	by the SEC, the estimation of reserves requires the
	ngineers to make a significant
	umber of assum
	
	tion
	
	

	based o  professional udgment. SEC rules require the C m
	
	ny to us
	n unweighted average of the
	i
	and
	

	natura ga  prices in effect at the beg nning of each
	onth of the
	ear for determining quant ties of pr
	
	ved
	

	re erves The e historical prices often do not
	ppro imate th
	
	
	ra
	e
	ri e that the C mpan
	xpects to
	
	

	rece v
	for its oi and nat
	ral
	product on n the future. Th e Compan
	oft
	
	ses significant y different oil and

	natura ga  prices and reserv
	ssumptions wh
	making t
	
	
	interna econ
	
	mi
	property evaluations.
	
	

	Changes in oi and natural gas prices can lead to a decision t
	start up o
	shut
	n product o
	, wh ich c n lead to

	r
	sion  to res rve
	quantities.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Estimated rese ve
	
	ar
	subject to future evision, certain of which
	ould be substantial, based  n th
	
	v
	ilabilit
	

	of additiona information, including reservoir performance  ew
	eo ogical and geophysical data, additional
	

	drilling, technological advancements, price changes and other
	cono
	c factors. Reserves revisions inherently

	lead to adju tments of the Company’s depreciation
	at
	and the timing of settlem ent of asset ret rement
	
	

	obligation (ARO)
	iabi ities. Downward
	eserve
	revisions ca
	also lead to significant mpairment
	xpense The
	

	Company cannot predict the type of oil and natural
	as eser
	
	s
	isions th at will be equired in future periods.

	The Comp ny’s proved r
	erves of oil and natural
	as ar
	presented on pages 111 to 120 of this Form 10-K
	

	
	
	
	
	
	
	
	
	

	report. Murphy’s estimations for proved eserves were generated through the integration of available
	
	
	
	


[image: ]
geoscience, engineering, and economic data (including hydrocarbon prices, operating costs, and development costs), and commercially available technolo gies, to establish “reasonable certainty” of economic producibility As defined by the SEC, reasonable certainty of proved eserves describes a high degree of confidence that the quantities will be recovered. In estimating proved eserves Murphy uses familiar industry-accepted methods for subsurface evaluations, including performance, volumetric, and analog-based studies.

Where appropriate, Murphy includes reliable geologic and engineering technology to estimate proved reserves. Reliable geologic and engineering technology is a method or combination of methods that are field-tested and have been demonstrated to provide reasonably certain results with consistency and repeatability i the formation being evaluated or in an analogous formation. This integrated approach increases the quality of
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	and confidence n Murphy’s
	proved
	rv
	estimat  . It
	utilized n certain undri ed acrea
	at distan

	greater than the directly offsetting development spacing
	. Murph   ti ized
	ombinat on of 3D seismic

	nte
	tation,
	nalysis,
	e bore
	
	
	
	
	ent
	wel test data, historic
	duct o
	nd
	u   data

	and commercia y ava able seismic proces
	ng and num
	rica  eservo r simulat on p ograms Re ervoir

	parameters from analog us reservoirs wer
	used to strengthen th
	serve  estimates wh
	available

	See further discussion of proved eserves and changes n proved
	eserves during the thr
	year
	ended

	December 31, 2025 beginning on pa
	e  4 and 111 of this Form 10-K report.
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	



Property, Plant and Equipment - impairment of long-lived assets – The Company continually monitors its long-
[image: ]
lived assets reco ded in “Property, plant and equipment” in the Consolidated Balance Sheets to ensure that they are fairly presented. The Company must evaluate its property, plant and equipment for potential impairment when circumstances indicate that the carrying value of an asset may not be recoverable from undiscounted future net cash flows.

A significant amount of judgment is involved in performing these evaluations since the results a e based on

estimated future events. Such events include a projection of future oil and natural gas sales prices, an estimate of the amount of oil and natural gas that will be produced from a field, the timing of this future p oduction, future costs to produce the oil and natural gas future capital, operating and abandonment costs and futu e inflation levels.

The need to test a long-lived asset for impairment can be based on several factors, including, but not limited to a significant reduction in sales prices for oil and/or natural gas, unfavorable revisions of oil or natural gas reserves, or other changes to contracts, environmental, health and safety laws and regulations, tax laws or other regulatory changes. All of these factors must be considered when evaluating a p operty’s carrying value for possible impairment.

Due to the volatility of world oil and natural gas markets the actual sales prices for oil and natural gas have often been different from the Company’s projections.

Estimates of future oil and natural gas production and sales volumes are based on a combination of proved and risked probable reserves. Although the estimation of reserves and future production is u ncertain, the Company believes that its estimates are reasonable; however, there have been cases where actual production volumes were higher or lower than projected and the timing was different than the original projection. The Company adjusts reserves and production estimates as new information becomes available.

The Company generally projects future costs by using historical costs adjusted for both assumed long-term inflation rates and known o expected changes in futu e operations. Although the projected future costs are considered to be reasonable, at times, costs have been higher or lower than originally estimated.

In 2025, the Company recognized a pretax non-cash impairment charge of $115.0 million ($92.0 million

excluding NCI) to reduce the carrying value at the Dalmatian field, in the Gulf of America, as certain projects in the field were less competitive for capital allocation.

In 2024, the Company recognized pretax non-cash impairment charges of $62.9 million to reduce the carrying valu es at select properties. The Company recognized impairments of $34.5 million, related to the Calliope field, and $28.4 million, related to the Nearly Headless Nick field, both in the Gulf of America. Both impairment charges were due to subsurface issues that led to reserve reductions.

See also Note D for further discussion of impairment charges.

Income taxes – The Company is subject to income and other similar taxes in all areas in which it operates When ecording income tax expense certain estimates are equired because: (a) income tax returns are generally filed months after the close of its annual accounting period; (b) tax returns are subject to audit by taxing authorities and audits can often take years to complete and settle (c) future events often impact the timing of when income tax expenses and benefits are recognized by the Company; and (d) changes to regulations may be subject to different interpretations and equire future clarification from issuing authorities or others.

The Company has deferred tax assets mostly relating to U.S. net operating losses liabilities for dismantlement, retirement benefit plan obligations and net deferred tax liabilities relating to tax and accounting basis differences for property, plant and equipment.
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The Company routine	va uates al deferred tax assets to d etermine th e ikelihood of th eir realization	d

reduces such assets to the expected realizab	mount by	valuatio	a lo  ance if it is	ore i ke y than not that

portion	all of the deferred tax assets w	t b	ealized. n assessing th	eed for valuation allow

w consid all availab ositive and negat ve evidence. Positive evidence includes projected future taxabl inc m and assessment of future business assumptions, a h st ry of utilizing tax assets befor expiration,

signif cant proven and probable reser e and reversals of taxable temporary differences. Negative evidence includes osses n re ent years.


As of Dec mber 31, 2025 the Comp ny had a U.S. deferred tax asset associated with net operat ng losses of

$225.0 mil on. In reviewing the ikelihood of realizing this asset, the Company considered the reversa of taxable

	t
	mporar  differences, carryforward period  and fut
	re taxab e  come estimates based on projected financial

	information which, based on currently available evidence, w
	bel eve to be
	
	easonably
	ike y to
	ccur Certai

	estimates and assumptions are used in the estimatio
	of fut
	r  taxable inco
	e, inc uding (but not l mited to ) (a)

	futu e  ommodity prices for oi and natural
	as, (b) est mated reserve
	for oi and natura
	as, (c) ex
	cted
	

	timing of production, (d) estimated lease
	erating c
	st
	and (e) fut
	r
	capital requirements  n the future the

	underlying actua assum
	tions utilized in
	ti
	ting fut
	r  taxable ncom
	
	could be different and r
	ult in
	

	different conclusions about the ikelihood of the future utilizatio
	of our net operating o s carryfo wards
	

	Accounting for retirement
	d postretirement benefit plans – Murphy and certain of t
	ubsidiaries m inta n

	defined benefit retirement plans covering certain full-time employees. Th e C mpany also
	p nsors hea th c re

	and life insurance benefit plans cover ng
	ost retired U.S. emplo ees. The
	
	xpens
	associated with these
	ans

	is estimated by management based on
	number of assumpt ons and with c
	nsu tation assistance from qu lified

	third-party actuaries. The most important of these assumpt ons for th
	
	etirement plans nvo ve the d scount
	ate

	used to measu e future plan obligations and the  xpecte d l
	ng-t
	r
	rat
	
	f retur
	n plan assets. For the retiree

	
	edica and
	nsurance
	ans the most important assumptions are the disco unt ate for future plan ob gations

	nd the health car
	ost trend rate. D scount rat
	are based on the universe of high -qual ty  orporate bonds

	that ar  available within each country. Cash fl w analyse
	re performed in which
	spot yield curv
	s used to

	discount projected benefit payment streams for th
	ost significant plans. Th e d scounted cash flo
	s  re  sed

	to determine an equivalent sing e ate
	which s the basis for selecting the disco unt
	ate within each
	
	

	ountry Expected plan asset
	eturns ar
	based
	n o
	g-term expectatio
	s for asset portfolios
	ith simila
	

	investment mix characteristics. Anticipated health car
	ost trend
	at
	
	are determined based
	n prior
	

	
	perience of the Company and  n assessment of  ear-ter
	and ong-ter
	
	trends for medica and drug costs.

	Based  n bond yields as of December 31, 2025, the Company has used
	weighted average discount r te of

	5.40% at yea
	nd 2025 for the primary U .S. plans. Th s
	ighted
	verage discount
	ate s 0.2% lower than prior

	e r, which increased the Company’s reco ded iabilities for retirement plans c  mpared to a y
	ar ago. The
	

	Company assumed a return o  p an assets of 7.70% for the
	rimary U.S. plan and periodical y
	econside s th

	ppropriateness of this and other key assumptions. Th e Company’
	etirement and postret rement p  n (health

	care and life insurance benefit plans) expe
	ses n 2026
	re expected to be $0.4 million
	ower th n in 2025
	

	pr m
	rily due to higher act al r tu n on plan assets partial y offset by an increase n th e benef t obligations at

	December 31, 2025 compared to the prior
	ear
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	In 2025, the Company paid $25.  million into various
	et rement plans and $12.9 million into postretirement
	

	plans. In 2026, the Company is expecting to fund payments
	f approximately $24.5 million into various
	

	retirement plans and $4.7 million for postretirement plans. The Company c
	
	uld be required to
	ake additiona

	nd mor  significant fund ng payments to ret rement pla s in fut
	re years. Fut re required payments and th
	

	a
	ount of liabilities
	corded on the balance sheet ass
	ciated with the
	ans could be unfavorably
	ffe cted if the

	discount ate declines, the actual eturn o
	plan assets fa ls below th
	
	ssumed return
	r the health c re cost

	tr
	nd rate ncrease s higher th n e pected.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Re
	nt Acco
	ting Pro
	ouncem nt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	




Se Note B in our Consolidated Fin ancial Statements regarding the impact or potential impact of recent accounting pronouncements upon our financial position and results of operations.
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	Contractual obligations and
	
	
	ra
	
	te
	
	– The Com
	
	s ob i
	te d t
	
	
	ake futu
	cash payments under
	
	
	
	

	bo  o
	n
	
	ra
	
	
	
	ements, o er
	t n
	
	e
	
	ses, purchase ob igations primarily ass ciated with existing
	
	pita
	
	
	
	

	
	penditure pla
	
	and other long te
	
	iabilit es. Total payments due after 202 5 u nder such
	
	
	nt act
	
	
	
	
	

	obligations and arrangements
	r  show n n the table belo
	Amounts are undisco unted and therefore ma
	
	differ

	to thos
	
	pre e
	ted n the financial statement .
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Amount of Ob gat on
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Millions of dollars)
	
	
	
	
	
	
	
	
	
	
	Total
	
	
	
	2026
	
	
	2027 - 202 8
	202 9 - 2030
	
	After 203 0

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Debt,
	
	excluding
	
	fina
	
	
	leases
	
	and
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	interes
	
	t
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$  1
	,3
	84.8
	
	
	$
	
	
	
	
	—
	
	$
	2
	27
	.5
	
	
	$
	2
	17
	.5
	
	$
	
	9
	39
	.8

	

	
	Operating and finance eases
	
	
	
	
	
	1,024.8
	
	
	
	3 8. 9
	
	
	
	215.8
	
	
	
	123. 0
	
	
	
	367.1

	

	
	Capita
	
	expend
	itures,
	drillin
	ig
	
	
	nd
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	other
	¹
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,6
	48.0
	
	
	
	
	76
	1.
	1
	
	
	
	2
	52
	.0
	
	
	
	16
	0.
	2
	
	
	
	4
	74
	.7

	

	
	Other long-term liabilities, includin g d ebt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	interest
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,344.6
	
	
	
	12 9.6
	
	
	
	230.6
	
	
	
	45 0. 2
	
	
	,534.2

	
	Tota
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$  6
	,4
	02.2
	
	
	$
	1
	,20
	9.
	6
	$
	
	92
	5.
	9
	$
	95
	0.
	9
	
	$
	3,
	315.
	8

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Capita
	
	
	
	xpend tures, dril ng rigs
	
	nd oth
	nc udes $ 28.  million, $ 25.4 million, $
	7.7 mi ion, $1.0 mi ion and $0.6 mil on

	
	in 2026 for a
	
	r
	
	ved capital
	roje cts in n
	n-   erate d interests in the Gulf of Am
	ca, th e Eagle Ford Shale, C
	n da
	
	
	
	

	
	Offshore, B unei, and Canada Onshore,
	espect vely
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Also includes $72.2 mi io n (2026), $141.1  il on (2 027 - 2028 ), $81.0 mi ion (2029 - 2 030) and $235.9 million (Aft
	2030

	
	for pipeline trans  ortat on c
	mm tme nts
	
	n Canada.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Also inclu des $3.7 mi ion (2026), $7.5
	il
	on ( 202 7 - 2028), $7.4 million (2029 - 2 030) and $14.3 mi ion (Aft
	
	2030) for

	
	long-term take-
	r- a
	omm tm
	nts re ating to natura  as
	r
	ssing
	n Canada.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Also ncludes $23.6 million (2026), $47.1
	ill on (2027 - 2028), $48.1 million (202 9 - 2030 ) and $176.8 million (Afte
	2030
	

	
	for the
	
	
	
	u
	
	
	of  u
	
	rting futu
	production activities n Vietnam.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ]

2 Other ong-term liabi ties ncludes debt nt  est and future cash outflows for ARO iabilitie .

	The Company has  ntered nto  g eements to e se
	roduction facilit es fo vario s producing oi fields  s  e l

	a  other arrangements that re
	re fut re
	ayment
	s described
	n the fol ow ng section. Th e Company’s sh re

	of the contractual obli
	t on
	unde these lea
	nd other arrange  ents has been included n the table abov

	In the norma course of
	ts business, the Compa
	y s required under certa
	contracts w th various  overnmental

	authorities and others to provide etter
	f credit that may be d awn upon if the C m any fails to perform under

	thos  c ntracts. Tota outstand ng letters of cred t
	r  $21 .8 million as
	f December 3 , 202 5.

	Subsequent to the balanc  sheet date, the Company completed
	series of transactions regarding ts lon g-term


debt arrangements and RCF. In J n ary 2026, the Company closed a public offering of $5 00 0 million gg eg te principa amount of its 6.500% senior notes due 2034 (2034 Notes), used the pr ceeds to redeem n agg eg te $227.5 million of its outstanding 2027 N otes and 2028 Note , repaid $ 00.0 mi l on that s utsta nding on the

previous RCF, as of D cember 31, 202 5, and expects t	u	th	e	aining proceeds to c	er transact on-related

fees and	xpens	and for g	eral co	orate purposes. See Note F for additional information.

Material off-balance sheet arrangements – Certain U.S. t ansportation contracts require minimum monthly payments through 2045, while Canada Onshore transportat ion and processing contracts call for minimum monthly payments through 2051. Future required minimum annual payments under these arrangements are included in the contractual obligation table above
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	Outlook
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The oi and natural  as indu stry s m  acted by g obal
	m dit   ricing. As
	resu t the prices fo
	the

	Company’s primary products are often volati e  nd  re affected by the eve
	of supply and dem and for e erg

	As discussed n the “Results of Operations” section on
	evenues, on page 38, lower average crude oil price

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	during 2025 directly impacted the Company’s product sales revenue
	
	
	
	
	
	
	
	
	
	

	As of close on February 23, 2026, forward price cu ves for existing forward contracts for the
	
	emainder of 2026

	and 2027 are shown in the table below
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	2026
	
	
	
	
	
	
	2027
	
	

	NYMEX
	WTI
	($/BBL
	)
	
	$
	
	
	
	64
	.9
	0
	$
	
	62.
	02

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	NYMEX Hen y Hub ($/MMBTU)
	
	
	
	
	3.39
	
	
	3.72

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	AECO
	(US$
	Equival
	ent/MCF
	)
	
	
	
	
	1.
	36
	
	
	
	1.
	90

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]

In 2025, liquids from continuing ope ations represented approximately 55% of total hydrocarbons produced on a barrels of oil equivalent basis. In 2026, the Company’s ratio of hydrocarbon production epresented by liquids is expected to be 56%. If the prices for crude oil and natural gas are lower in 2026 or beyond, this will have an unfavorable impact on the Co pany’s operating profits; likewise, if prices are highe , this will have a favorable impact. The Company, from time to time, may choose to use a variety of commodity hedge instruments to reduce commodity price risk, including forward sale fixed financial swaps and long-term fixed-price physical commodity sales.

The Company cu rently expects average daily p oduction in 2026 to be between 173,000 and 181,000 BOEPD (including a noncontrolling interest of 6,000 BOEPD). If significant price declines occur the Company will eview the option of production curtailments to avoid incurring losses on certain produced barrels.

The oil and natural gas indust y and the Company continue to observe highe costs fo goods and services used in E&P operations. Murphy continues to manage input costs through its dedicated procurement department focused on managing supply chain and other costs to deliver cash flow from ope ations.

We cannot predict what impact economic factors (including, but not limited to, inflation evolving trade policy, global conflicts and possible economic ecession) may have on future commodity pricing. Lower prices, should they occur will esult in lower profits and operating cash flows.

The Company’s capital expenditure spe d for 2026 is expected to be between $1 ,200 million and $1,300

million, excluding NCI. Capital and other expenditures are routinely reviewed and planned capital expenditures

may be adjusted to reflect differences between budgeted and forecast cash flow during the year. Capital

expenditures may also be affected by asset purchases or sales, which often a e not anticipated at the time a
[image: ]
budget is prepared. The Company will primarily fund its capital program in 2026 using operating cash flow and

available cash. If oil and/or natural gas prices weaken, actual cash flow generated from operations could be

reduced such that capital spending reductions are required and/or bor owings under available credit facilities

might be required during the year to maintain funding of the Company’s ongoing development projects.

The Company plans to utilize surplus cash (not planned to be used by operations investing activities, dividends

or payment to noncontrolling interests), in accordance with the Company’s capital allocation plan designed to

allow for additional shareholder returns and debt reduction. Details of the plan can be found in the “Capital

Allocation Framework” section of the Company’s Form 8-K filed on August 4, 2022 and Form 8-K filed on August

8, 2024. The Board has authorized a share repurchase program whereby the Company can repurchase up to

$1 ,100 million of the Company’s common stock. As of December 31 , 2025, the Company had $550.1 million of

its common stock emaining available to repurchase under the p ogram

Subsequent to the balance sheet date, the Company completed a series of transactions regarding its long-term debt arrangements and RCF. In January 2026, the Company closed a public offering of $500.0 million aggregate principal amount of its 2034 Notes, used the proceeds to redeem an aggregate $227.5 million of its outstanding 2027 Notes and 2028 Notes, repaid $100.0 million that was outstanding on the previous RCF, as of Decembe 31, 2025, and expects to use the emaining p oceeds to cover transaction-related fees and expenses and for general corporate purposes. In addition, the Company entered into an amendment to its credit agreement which increased its R CF capacity from $1.35 billion to $2.0 billion and extended the term of the agreement to 2031 . See Note F for additional information on these transactions.
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations - Continued
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Report on Form 10-K. Investors and others should note that we may announce material information using SEC filings, press releases, public conference calls, webcasts and the investors page of our website. We may use these channels to distribute material information about the Company therefore, we encourage investors, the media, business partners and others interested in the Company to review the information we post on our website. The information on our website is not part of, and is not incorporated into, this report. Each forward looking statement contained in this eport speaks only as of the date of this report. Except as required by applicable law, Mur phy Oil Corporation undertakes no duty to publicly update or revise any forward-looking statement, whether as a result of new information futu e events or otherwise.
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PART II


Item 7A. QUANT TATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The Company s exposed to market risks ciated with prices of crud il atura as and petro eum products, fo eign currenc exchang ates and nterest rat s. As described n Note K, Murphy periodically makes use of derivative financial and commodity instruments to manage risks associated with existing or anticipated transactions.

Commodity Price Risk

There were no commodity transactions in place as of December 31, 2025, covering certain future U.S. oil and natural gas sales.

Foreign Exchange Risk

There were no derivative foreign exchange contracts in place as of December 31, 2025

Interest Rate Risk

At December 31, 2025, long-term debt was $1,382.6 million. The fixed-rate notes have a weighted ave age coupon of 6.1%. The Company’s previous and Amended RCF agreements provide for variable interest rate borrowings. As of December 31, 2025, we had $100.0 million outstanding under the previous RCF, and a 10% increase in the average interest rate would have increased our quarterly interest expense by approximately $0.3

illion. Actual results may vary due to changes in the amount of variable rate debt outstanding.

Item 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Information required by this item appears on pages 68 through 127 of this Form 10-K report.

Item 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None

Item 9A. CONTROLS AND PROCEDURES

Under the direction of its principal executive officer and principal financial officer, controls and procedures have been established by the Company to ensure that material information relating to the Company and its consolidated subsidiaries is made known to the officers who certify the Company’s financial reports and to other members of senior management and the Board of Directors.

Based on their evaluation, with the participation of the Company’s management, as of December 31, 2025, the principal executive officer and principal financial officer of Murphy Oil Corporation have concluded that the Company’s disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934) were effective to ensure that the information required to be disclosed by Murphy Oil Corporation in eports that it files or submits under the Securities Exchange Act of 1934 is recorded, processed, summarized and reported within the time periods specified in SEC rules and forms.

Murphy’s management is responsible for establishing and maintaining adequate internal contro l over financial reporting, as such term is defined in Exchange Act Rules 13a-15(f). Management has conducted an evaluation of the effectiveness of the Company’s internal control over financial reporting based on the criteria set forth in Internal Control – Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on the results of this evaluation, management concluded that the Company’s internal control over financial reporting was effective as of December 31, 2025. KPMG LLP, an independent registered public accounting firm, has made an independent assessment of the effectiveness of the Company’s internal control over financial reporting as of December 31, 2025 and their report is included on page 67 of this Form 10-K report.


There were no changes in the Company’s internal controls over financial reporting that occurred during the fourth quarter of 2025 that have materially affected, o are easonably likely to materially affect, the Company’s internal control over financial reporting
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Item 9B. OTHER NFO RMATION

During the three months ended December 31, 2025,	director	ffi	r of the C m an  adopted	r

termin ted a “Ru e 0b5-1 trading arrange ent” r “no n-Ru e 0b5-1 trading arrange ent,” s each term is defined in Item 408(a) of Regulation S-K.

Item 9C. DISCLOSURE REGARDING FOREI GN JURISDICTIONS THAT PREVENT INSPECTIONS Not applicable.
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PART III

Item 10. DIRECTO RS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Certain information regarding executiv	fficers of the Com an	s included	n	a	29 of this Form 10-K

report. Other information equired by this item is incorporated by reference to the Registrant’s definitive Proxy Statement for the Annual Meeting of Stockholders on May 13, 2026 under the captions “Election of Directors” and “The Board and Committees.”

Murphy Oil has adopted a Code of Ethical Conduct for Executive Management, which can be found under the Corporate Governance tab at ir.murphyoilcorp.com. Stockholders may also obtain, free of charge, a copy of the Code of Ethical Conduct for Executive Management by writing to the Corporate Secretary at 9805 Katy Freeway, Suite G-200, Houston, TX 77024. Any future amendments to or waivers of the Code of Ethical Conduct for Executive Management will be posted on the Company’s Website.

Murphy Oil has also adopted an insider trading policy governing the purchase, sale and/or other dispositions of

our securities by our directors, officers, employees and contractors and consultants who have access to material

nonpublic information, as well as the Company itself, that we believe is easonably designed to promote

compliance with insider trading laws, rules and regulations, and the exchange listing standards applicable to us.

A copy of our insider trading policy, including any amendments thereto, is filed as Exhibit 19.1 to this Form 10-K

Item 11. EXECUTIVE COMPENSATION

Information required by this item is incorporated by reference to Murphy’s definitive Proxy Statement for the Annual Meeting of Stockholders on May 13, 2026 under the captions “Compensation Discussion and Analysis” and “How We Are Compensated” and in various compensation schedules.

As required by U.S. federal securities laws, the Company implemented its incentive-based compensation recoupment (clawback) policy providing for the recovery of erroneously awarded incentive-based compensation eceived by current or forme executive officers. We have filed ou written recoupment policy as Exhibit 97.1 to this Form 10-K eport and as of December 31, 2025, there have been no accounting restatements requiring compensation ecoupment.

Item 12. SECURI TY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS


Information required by this item is incorporated by reference to Murphy’s definitive Proxy Statement for the Annual Meeting of Stockholders on May 13, 2026 under the caption “Our Stockholders” and in the “Equity Compensation Plan Information”

Item 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE


Information required by this item is incorporated by reference to Murphy’s definitive Proxy Statement for the Annual Meeting of Stockholders on May 13, 2026 under the caption “Election of Directors”.

Item 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES


Our independent egistered public accounting firm is KPMG LLP, Houston TX, Auditor Firm ID: 185

Information required by this item is incorporated by reference to Murphy’s definitive Proxy Statement for the Annual Meeting of Stockholders on May 13, 2026 under the caption “Audit Committee Report”.
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	3.2
	
	By-Laws of Murphy Oil Corporation, as amended effective August 5,
	
	
	
	Exhibit
	
	3.2
	to
	Form
	10-Q
	filed
	

	
	
	2020
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	August
	6,
	2020
	
	
	
	
	

	4.1
	
	Supplemental Indenture dated as of May 4, 1999 between Murphy
	
	
	
	
	
	
	
	4.2 to Form 10-K filed
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	March 16, 2005
	

	
	
	Oil Corporation and SunTrust Bank, Nashville, N.A., as trustee,
	
	
	
	
	

	
	
	relating to 7.05% Notes due 2029
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	4.2
	
	Indenture dated as of May 18, 2012 between Murphy Oil
	
	
	
	Exhibit
	
	4.1
	
	to
	Form
	8-K
	file
	d
	
	

	
	
	Corporation and U.S. Bank National Association, as trustee
	
	
	
	
	
	
	
	
	
	
	
	May
	
	18,
	2012
	
	

	4.3
	Second Supplemental Indenture dated as of November 30, 2012,
	
	
	Exhibit 4.1 to Form 8-K filed
	

	
	
	between Murphy Oil Corporation and U.S. Bank National
	
	
	
	November 30, 2012
	

	
	
	Association, as trustee, relating to 5.125% Notes due 2042
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	





4.4	Fifth Supplemental Indenture dated as of November 27, 2019, between Murphy Oil Corporation and U.S. Bank National Association, as trustee, and Wells Fargo Bank, National Association, as series trustee, relating to 5.875% Notes due 2027



Exhibit 4.2 to Form 8-K filed November 27, 2019



	4.5
	Description of Securities Registered Pursuant to Section 12 of the
	Exhibit 4.9 to Form 10-K filed

	
	Securities Exchange Act of 1934
	
	
	February 27, 2020

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	4.6
	Sixth Supplemental Indenture dated as of March 5, 2021, between
	Exhibit
	4.2
	to
	Form
	8-K
	file
	d

	
	Murphy Oil Corporation and U.S. Bank National Association, as
	
	
	March
	5,
	
	2021
	

	
	trustee, and Wells Fargo Bank, National Association as series trustee,
	
	
	
	
	
	
	
	
	

	
	relating to 6.375% Notes due 2028
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	




4.7	Seventh Supplemental Indenture dated as of October 3, 2024,between Murphy Oil Corporation and Regions Bank, as trustee, relating to 6.000% Notes due 2032


Exhibit 4.2 to Form 8-K filed October 3, 2024


	4.8
	Eighth Supplemental Indenture, dated as of January 23, 2026,
	
	Exhibit
	4.2
	
	to
	Form
	8-K
	file
	d

	
	between Murphy Oil Corporation and Regions Bank, as trustee
	
	January
	
	23,
	
	20
	26
	
	
	
	

	
	(including the Form of 6.500% Notes due 2034)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	10.1
	Murphy Oil Corporation Annual Incentive Plan
	
	Exhibit 10.3 to Form 10-K

	
	
	
	
	
	
	filed February 25, 2022

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	10.2
	Murphy Oil Corporation 2020 Long-Term Incentive Plan
	
	Exhibit
	A t
	o d
	ef
	initive
	proxy

	
	
	
	
	
	
	
	statement
	
	filed
	
	March
	
	30,
	

	
	
	
	
	
	
	
	2020
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	10.3
	
	Form of employee performance-based restricted stock unit – stock
	
	
	Exhibit 10.21 to Form
	10-K
	

	
	
	
	
	
	settled grant agreement (2020 LTI Plan)
	
	
	
	
	
	
	
	
	filed February 26, 2021
	

	
	
	
	

	
	
	10.4
	
	
	Form of employee time-based restricted stock unit – stock settled 3-
	
	
	Exhibit
	10.22
	to
	Form
	
	10-K
	
	

	
	
	
	
	
	year grant agreement (2020 LTI Plan)
	
	
	
	
	
	
	filed
	
	February
	
	26,
	
	2021
	
	
	
	
	

	
	
	
	
	
	

	10.5
	
	Form of employee time-based restricted stock unit – stock settled 5-
	
	
	Exhibit 10.23 to Form
	10-K
	

	
	
	
	
	
	year grant agreement (2020 LTI Plan)
	
	
	
	
	
	filed February 26, 2021
	

	
	
	
	

	
	
	10.6
	
	
	Form of employee time-based restricted stock unit – cash settled 3-
	
	
	Exhibit
	10.24
	to
	Form
	
	10-K
	
	

	
	
	
	
	
	year grant agreement (2020 LTI Plan)
	
	
	
	
	
	
	
	filed
	
	February
	
	26,
	
	2021
	
	
	
	
	

	
	
	
	
	
	

	10.7
	
	Form of employee time-based restricted stock unit – cash settled 5-
	
	
	Exhibit 10.25 to Form
	10-K
	

	
	
	
	
	
	year grant agreement (2020 LTI Plan)
	
	
	
	
	
	filed February 26, 2021
	

	
	
	
	

	
	
	10.8
	
	
	Murphy Oil Corporation 2018 Stock Plan for Non-Employee Directors
	
	
	
	
	
	A t
	o d
	ef
	initive
	
	proxy
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	statement
	
	filed
	
	
	March
	
	
	23,
	
	
	

	
	2018
	
	

	
	
	
	

	10.9
	
	
	First Amendment to the 2018 Stock Plan for Non-Employee Directors
	
	
	Exhibit 10.1 to Form 8-K filed
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	April 25, 2018
	
	
	
	
	
	
	

	
	

	
	10.10
	
	Second Amendment to the 2018 Stock Plan for Non-Employee
	
	
	
	
	
	10.24
	to
	Form
	
	10-K
	
	

	
	
	
	
	
	Directors
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	filed
	
	February
	
	27,
	
	2020
	
	
	
	

	10.11
	
	Form of non-employee director restricted stock unit award – stock
	
	
	Exhibit 10.20 to Form
	10-K
	

	
	
	
	
	
	settled grant agreement (2018 NED Plan)
	
	
	
	
	
	
	filed February 27, 2019
	

	
	
	
	

	
	10.12
	
	Form of non-employee director restricted stock unit award – stock
	
	
	Exhibit
	10.26
	to
	Form
	
	10-K
	
	

	
	
	
	
	
	settled grant agreement (2018 NED Plan)
	
	
	
	
	
	
	
	
	
	
	
	filed
	
	February
	
	27,
	
	2020
	
	
	
	

	10.13
	Murphy Oil Corporation 2021 Stock Plan for Non-Employee Directors
	
	
	
	
	
	A to definitive proxy
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	statement filed March 26,
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2021
	

	
	

	
	10.14
	
	Form of non-employee director restricted stock unit award – stock
	
	
	Exhibit
	10.27
	to
	Form
	
	10-Q
	
	

	
	
	
	
	
	settled grant agreement (2021 NED Plan)
	
	
	
	
	
	
	
	
	
	
	
	filed
	
	August
	5,
	
	
	2021
	
	
	
	
	
	
	
	
	

	10.15
	Murphy Oil Corporation Non-Qualified Deferred Compensation Plan
	
	
	Exhibit 10.6 to Form 10-K
	

	
	
	
	
	
	for Non-Employee Directors
	
	
	filed February 26, 2016
	

	
	
	
	

	
	10.16
	
	Trademark License Agreement dated as of August 30, 2013,
	
	
	Exhibit
	10.4
	
	to
	
	Form
	8-K
	file
	d
	

	
	
	
	
	
	between Murphy Oil Corporation and Murphy USA Inc.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	September
	5,
	
	2013
	
	
	
	
	
	
	
	
	

	10.17
	
	Form of employee performance-based restricted stock unit (2020 LTI
	
	
	Exhibit 10.23 to Form
	10-Q
	

	
	
	
	
	
	Plan)
	
	filed May 7, 2025
	
	
	
	
	
	
	

	
	
	
	

	
	10.18
	
	Form of employee time-based restricted stock unit – A (2020 LTI Plan)
	
	
	Exhibit
	10.24
	to
	Form
	
	10-Q
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	filed
	
	May
	
	7,
	
	2025
	
	
	
	
	
	
	
	
	

	
	
	
	

	10.19
	
	Form of employee time-based restricted stock unit – B (2020 LTI Plan)
	
	
	Exhibit 10.25 to Form
	10-Q
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	filed May 7, 2025
	
	
	
	
	
	
	

	
	

	
	10.20
	
	Form of employee time-based restricted stock unit – C (2020 LTI
	
	
	Exhibit
	10.33
	to
	Form
	
	10-K
	
	

	
	
	
	
	
	Plan)
	
	
	
	
	
	
	
	
	
	
	
	
	filed
	
	February
	
	23,
	
	2024
	
	
	

	
	
	
	
	
	

	10.21
	
	Form of employee time-based restricted stock unit – D (2020 LTI
	
	
	Exhibit 10.34 to Form
	10-K
	

	
	
	
	
	
	Plan)
	
	
	
	
	
	filed February 23, 2024
	

	
	
	
	

	
	10.22
	
	Form of non-employee director elective restricted stock unit (2021
	
	
	Exhibit
	10.35
	to
	Form
	
	10-Q
	
	

	
	
	
	
	
	NED Plan)
	
	
	
	
	
	
	
	
	
	filed
	
	May
	
	2,
	
	2024
	
	
	
	
	
	
	
	
	

	10.23
	
	Severance Protection Agreement dated as of August 7, 2013
	
	
	Exhibit 10.1 to Form 8-K filed
	

	
	
	
	
	
	between Murphy Oil Corporation and Roger W. Jenkins
	
	
	
	
	
	
	August 9, 2013
	
	
	
	
	
	
	

	
	
	
	

	
	10.24
	
	Amendment to Severance Protection Agreement dated as of August
	
	
	Exhibit
	10.1
	
	to
	
	Form
	10-Q
	
	

	
	
	
	
	
	7, 2013, between Murphy Oil Corporation and Roger W. Jenkins
	
	
	
	
	filed
	
	May
	
	2,
	
	2019
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	10.25
	
	Credit Agreement, dated as of October 7, 2024, among Murphy Oil
	
	
	Exhibit 10.1 to Form 8-K filed
	

	
	
	
	
	
	Corporation, Murphy Exploration & Production Company –
	
	
	October 7, 2024
	
	
	
	
	
	
	

	
	
	
	
	
	International and Murphy Oil Company Ltd., as borrowers,
	JPMorgan
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Chase Bank N.A., as administrative agent, and the lenders party
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	thereto
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	10.26
	
	Form of Severance Protection Agreement
	
	
	Exhibit
	10.32
	to
	Form
	
	10-K
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	filed
	
	February
	
	27,
	
	2025
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10.27	First Amendment to the New Credit Agreement dated as of February 6, 2025 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


10.28	Murphy Oil Corporation 2025 Long-Term Incentive Plan






Exhibit 10.33 to Form 10-K filed February 27, 2025



Exhibit A to definitive proxy statement filed on March 28, 2025


10.29	Form of employee performance-based restricted stock unit (2025 LTI Plan)



Exhibit 10.35 to Form 10-Q filed November 5, 2025


10.30	Form of employee time-based restricted stock unit – A (2025 LTI Plan) Exhibit 10.36 to Form 10-Q filed November 5, 2025



10.31	Second Amendment to the Credit Agreement dated as of January 2, 2026 among Murphy Oil Corporation, Murphy Exploration & Production Company – International and Murphy Oil Company Ltd. as borrowers, Murphy Exploration & Production Company and Murphy Exploration & Production Company – USA, as guarantors, JP Morgan Chase Bank, N.A. as administrative agent, and each of the lenders party thereto



Exhibit 10.1 to Form 8-K filed January 6, 2026


	
	*10.32
	
	Form of employee performance-based restricted stock unit — B (2025 LTI Plan)
	

	
	
	
	
	
	Form of employee time-based restricted stock unit — B (2025 LTI Plan)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	

	
	*10.34
	
	Form of employee time-based restricted stock unit — C (2025 LTI Plan)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Form of employee time-based restricted stock unit — D (2025 LTI Plan)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	

	
	
	
	
	
	Murphy Oil Corporation Insider Trading Policy
	Exhibit
	
	19.1
	
	
	to
	
	Form
	10-K
	
	
	

	
	
	
	
	filed
	February
	27,
	2025
	

	
	

	*21.1
	
	Subsidiaries of Murphy Oil Corporation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	*23.1
	
	Consent of Independent Registered Public Accounting Firm
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	*23.2
	
	Consent of Ryder Scott Company, L.P.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	*23.3
	
	Consent of McDaniel & Associates Consultants Ltd.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	*23.4
	
	Consent of Netherland, Sewell & Associates, Inc.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	*23.5
	
	Consent of GLJ Petroleum Consultants Ltd.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	*31.1
	
	Certification required by Rule 13a-14(a) pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
	

	
	
	
	

	
	*31.2
	
	Certification required by Rule 13a-14(a) pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
	
	

	**32.1
	
	Certifications pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
	

	
	
	
	
	
	Sarbanes-Oxley Act of 2002
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	97.1
	
	
	Murphy Oil Corporation Compensation Recoupment Policy
	Exhibit
	
	10.29
	to
	Form
	
	10-K
	
	

	
	
	filed
	February
	23,
	2024
	

	
	

	*99.1
	
	Ryder Scott independent reserves audit report for MP GOM JV
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	*99.2
	
	Ryder Scott independent reserves audit report for U.S. Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	*99.3
	
	McDaniel independent reserves audit report for Canada Onshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	
	*99.4
	
	Netherland, Sewell & Associates, Inc. independent reserves audit report U.S. Gulf of America
	

	*99.5
	
	GLJ independent reserves audit for Canada Offshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	

	101.INS
	Inline
	XB
	RL
	Instance
	D
	ocument
	- t
	he
	instance
	
	docum
	ent
	does
	not
	appear
	in
	the I
	nt
	eractive
	Dat
	a F
	ile
	

	
	
	
	
	
	because
	its
	XBRL
	tag
	s a
	e
	embe
	dded
	
	wit
	hin
	
	th
	e I
	nl
	ine
	XB
	RL
	
	do
	cum
	ent
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	01.SCH
	Inline XBRL Taxonomy Extension Schema Document
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	101.CAL
	Inline
	XB
	RL
	Taxonomy
	Ex
	tension
	Calc
	ul
	ation
	
	Linkbase
	Document
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	101.DEF
	Inline XBRL Taxonomy Extension Definition Linkbase Document
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	01.LAB
	Inline
	XB
	RL
	Taxonomy
	Ex
	tension
	Label
	s L
	inkbase
	Docum
	ent
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	101.PRE
	Inline XBRL Taxonomy Extension Presentation Linkbase
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	104
	
	Cover
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Item 16. FORM 10-K S UMMARY

None.
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	SIGNATURES
	
	
	
	
	

	Pursuant to the re  uirement
	f S ection 13
	r 15( d) of the Secur ties Excha
	
	e Act of 1934, the registr nt h
	

	du y caused this
	ort to b
	gned on ts behalf
	by the  ndersigned, th ereunto du
	uth  r zed.
	

	MURPHY OIL CORPORATION
	
	
	
	
	
	
	
	
	

	By
	
	/s/ ERIC M . HAMBLY
	
	Date
	
	February 25, 202 6
	

	
	Eric M. Hambly, President
	nd
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	Chief Execut ve Officer
	
	
	
	
	
	
	

	Pursuant to the requirement
	f the Securities Exch n e Act of 1934, this eport has b
	n signed below  n
	

	Feb    y 2 5, 2026 by the follow n
	n
	n behalf of th   egistrant and
	
	n th   apacities indicated.
	

	/s/ CLAIBORNE P. D EM NG
	
	/s/ JEFFREY W. NOLAN
	

	Cla ibor e P. De
	ng, Chairm
	n and Dire ctor
	J effrey W. Nolan, D recto
	

	
	/s/ ERIC M. HAMBLY
	
	/s/ ROBERT N. RYAN, JR
	

	Eric M. Hambly, President and
	
	Ro bert N. Ryan Jr  Dire cto
	

	Chief Executive Officer and Director
	
	
	
	
	
	

	(Principal Execut ve Officer)
	
	
	
	
	
	
	

	/s/ LAWRENCE R. D CKERSON
	
	/s/ LAURA A. SUGG
	

	Lawrence R. Dick r
	n, D rector
	
	Laura A. Sug
	Dire ctor
	

	/s/ MIC HELLE A. EARLEY
	
	/s/ ROB ERT B . TUD OR, I
	

	Miche e A. Ear e
	Director
	
	Ro bert B . Tudo
	I , D rect
	

	/s/ ELISABETH W. KELLER
	
	/s/ TH OMAS J. M RE LES
	

	Elis
	beth W. Ke ler Director
	
	Th  mas J. Mirel s Executive Vice President
	

	
	
	
	
	
	
	and Chief Financial Off cer
	

	
	
	
	
	
	
	(Principa Financial Officer)
	

	/s/ R. MADISON MU RPHY
	
	/s/ PAUL D. VAUGHAN
	

	R. Madis
	n Murp hy, Director
	
	
	Paul D. Vaughan
	

	
	
	
	
	
	
	Vice President and Controller
	

	
	
	
	
	
	
	(Principa Account ng Officer)
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REPORT OF MANAGEME NT – CONSO LI DATED FINANCIAL STATEMENTS


The	nt of Murphy Oil Cor	ation s	nsible f	th	reparatio	nd ntegrit	f the

y onso idated financial statement   nd othe r financia data. Th e financia statements w r

	red n conformity w th U.S.
	
	nerally  ccepted account ng principles (GAAP) a
	priate n th

	circumstances and inc ude
	amounts based
	informed estimates and judgm ents, with consideration

	given to materiality.
	
	
	
	
	
	

	An independent registered public accounting firm, KPMG LLP, has audited th e C mpany’s consolidated

	financia statements in accordance
	ith the  tandards of the Public Company Acco unting Oversight Board

	(PCAOB) and provides an objectiv
	independent opinio
	about th e Company’s consolidated fi an ia

	statements The Audit Committee of the Board of Direct r
	app  nts the independ ent registered public

	acco nting fir  ;
	atification of the appointment s solicited annually from the  hareho ders. KPM G LLP’s op nion

	covering the Co
	pany’s consolidated financia statements
	an be found  n page 65
	

	
	
	
	
	
	
	
	



The Board of Directors appoints an Audit Committee annually to implement and to support the Board’s

oversight function of the Company’s financial eporting, accounting policies, internal controls and independent

registered public accounting firm. This Committee is composed solely of directors who are not employees of the

Company. The Committee meets outinely with representatives of management, the Company’s audit staff and

the independent registered public accounting firm to review and discuss the adequacy and effectiveness of the

Company’s internal controls, the quality and clarity of its financial eporting, the scope and results of

independent and internal audits, and to fulfill othe responsibilities included in the Committee’s Charter The

independent registered public accounting firm and the Company’s audit staff have unrestricted access to the

Committee, without management presence, to discuss audit findings and other financial matters.


REPORT OF MANAGEMENT – INTERNAL CONTROL OVER FINANCIAL REPORTING

Management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in Exchange Act Rules 13a-15(f). The Company’s internal controls have been designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated financial statements in accordance with U.S. GAAP. All internal co ntrol systems have inherent limitations, and therefore, can provide only reasonable assurance with respect to the reliability of financial eporting and preparation of consolidated financial statements.

Management has conducted an evaluation of the effectiveness of the Company’s internal control over financial reporting based on the criteria set forth in Internal Control – Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission in 2013. Based on the results of this evaluation, management concluded that the Company’s internal cont ol over financial eporting was effective as of December 31, 2025

KPMG LLP has performed an audit of the Company’s internal control over financial reporting, and their opinion thereon can be found on page 67
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REPORT OF INDEPENDENT REGISTERED PU BLIC ACCOUNTING FIRM To the Stockhold and Board of Directors Murphy Oi Cor ation:



Opinion o	the Co	olidated Financial Statements

We have audited the accompanying consolidated balanc	sheets of Murphy O il Corporat on and subsidiaries

	(the Company) as of December 31, 2025 and 2024, the related cons
	idated statements of operat ons,

	comprehensive income ( oss), cash flows, and stockho ders’ equity f
	r each of the  ear  in the thre
	e r period

	ended December 31, 2025, and the related
	otes (   lectively, th
	ons
	idated financial statements). n ou

	opinion, the consolidated financial statement
	p esent fairly, in al materia  espect , the financial
	osition of the

	Compan  a  of Decembe 31, 2025 and 2024 and the result
	of its operatio s and ts cash fl
	ws f
	r each of the

	ear  in the three-year period ended December 31, 2025, n
	onformit
	ith U.S. generall
	ccepted a counting

	principles.
	
	
	
	
	
	



We also have audited , i	accordance with the standards of the Public Company Account ng Oversight B ard

	(Un ted States) (PCAOB), the Com
	ny’s
	nterna
	
	ntro
	v
	financia
	
	
	rting
	of December 3 1, 2025
	

	based o
	riter
	
	stablished n Internal Control – Int
	rated Fr
	work (2013) issued by th e C
	
	mittee of

	Sponsoring Organizations of the Treadway Com mission, and
	u  eport dated February 25, 2026
	x
	
	d a

	unqua ified opin on
	the effectiveness of the Company’s internal cont
	l ov
	financial
	
	rting.
	
	

	Basis for Opinio
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	These consolidated financial statements
	th
	
	esponsibility of th e C
	pany’s management
	Our
	onsibilit

	s to
	x
	
	opinion
	these consolidated financial statements based
	
	u
	audit  We
	
	
	ublic
	

	accounting firm
	
	stered
	ith the PCAOB and
	
	
	uired to be independent with respect to th e C
	
	y n

	
	ccordance with the U.S. federal
	
	u ties aw
	and th
	
	pplicable rules and regulat o
	of the S
	ur t
	and

	Exchange Comm ssion and the PCAOB.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We conducted ou
	audits in accordance with the standards of the PCAOB. Thos
	standards require that w
	pla

	and perform the audit to obtain reasonable  ssuranc
	about wheth
	
	th
	
	onso idated financia state
	ents ar

	free of material misstatement
	whether due to
	rror
	r fraud. Our audits included performing procedures t
	

	asses
	the risks of materia misstatement of th
	
	onsolidated financial statements wh ethe due to
	rror or fraud,

	and performing procedure
	that
	espond to th
	se
	isks. Such procedures included  xamining,
	n a test basis,

	evidence regarding the amounts and disclos
	e
	in the  onsolidated financia statements Our audits a so
	

	included evaluating the accounting princip e  used and signif cant estimates made by
	anagement,  s wel as

	evaluating the overall pres
	tation of the
	onsolidated financia
	statement
	We believe that
	ur audit
	rovide

	r
	asonable basis for our opinion.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Critical Audit Matter
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The critica audit matter communicated below s a matt
	arising from the current perio d audit of th
	
	

	consolidated financial statements that was  ommunicated  r required to be c
	mm nicated to th
	ud t
	

	co
	ittee and that: (1) re ates to accounts or discl
	su
	
	that are materia to the
	nsolidated fi anc al
	

	statements and (2) involved  ur especially challenging, subjective,
	r
	omplex judgments. The
	o
	munication

	of a
	ritica audit matter does not alter in an  w
	
	ur op nion
	
	n the
	
	nsolidated financia statements taken a

	a
	hole, and w
	are not by communicating the
	ritical audit matter below, providing a separat
	
	p nion
	n the

	cr tica audit matter
	r on the accounts
	r disc
	sures to which t relates.
	
	
	
	
	
	
	
	
	
	

	
	Estimated oil and
	as reserve
	used in the depletion of producing oil
	nd gas
	
	ties
	
	
	
	
	

	
	As discussed in Note A to the consolid ated financia statement
	the C m
	an
	calculat
	depletion e
	ense

	
	related to  roducing oil and
	as
	ro
	erties using the
	nits-of-product on
	eth od. Under this method, costs

	
	to acquire interests n oil and
	as
	ro
	erties and costs for the drilling and
	ompletion efforts for e
	ploratory

	
	we ls that find
	ro ed reserves and for deve opment
	lls
	re capitalized. Capitalized c
	sts of producing oil

	
	and  a
	properties, along with equipment and facilit es that support production, are amortized to
	ense

	
	by the units-of-production
	ethod. The Company’s interna
	petr
	eum reserve engineers estimate
	roved

	
	oi and
	as reserves and the Compan
	n
	a
	es third- arty petroleum
	eserve specialists to perform a
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	independent assessment For the
	ear ended December 31, 2025, the Company
	
	rded depreciation,

	depletion, and amortization
	x
	ense of $977.8 m lio .
	
	
	
	
	
	
	
	
	
	
	
	

	We identified the assessment of the estimated o
	and
	a
	r
	rv
	used
	n th e d epletion of producing oi

	and
	properties
	r t ca
	udit m atte . Complex auditor
	udgment
	
	required n evaluating the

	Company’s estimate of tota
	
	ved oi and
	
	v
	, wh ich s
	nput to th e depletion
	x
	
	

	calcu ation. Estimating proved oil and
	as
	eserves requires th
	xpertise of professional petroleum
	eserv

	engineers based on their estimates of forecasted production, forecasted oper ting c
	sts futur
	
	

	development costs, and oil and
	as pric s
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing are the primar
	
	rocedur
	perfo med to address this critical audit matt
	r. We ev
	luated

	the des
	and tested the op
	
	ating
	ffect veness of certain nternal contr
	s
	ve
	the Company’s depletion

	c lculation process, including controls related to the  st mation of proved oi and
	as
	eserves. We
	

	eva uated (1) the professional qualifications of the nternal petroleum reserve engineers, third-part
	

	petroleum reserve specialists
	and external engineering firm, (2) the knowledg
	skills, ability
	f the
	

	Company’s internal petroleum reser
	engineers and third-party petro eum reserve special sts
	and (3) the

	relationship of the third-p arty petroleum reserve specialists and external engineering firm to the Com an

	We   a
	zed and
	sessed the
	
	lculation
	f dep etion
	x
	n
	for
	ompliance with industr  and r
	gulator

	tandards. We compared the forecasted production assumptions used by th e C mpan  to histor ca
	

	production rates We compared the forecasted oper ting costs to historical results We als
	evaluated the

	forecasted nature and timing of future development costs b
	btainin
	understanding of the
	

	development projects. We  ssessed the oi a nd
	as price
	utilized by the internal petr
	e m reserve

	engineers by comparing them to public
	vai able prices. In addition, w
	read and  onsidered the
	eport of

	the Company’s third-party petroleum reserv  specia ists in  onnection with
	ur evaluation of the C mpany’

	proved oil and gas reserv  estimates.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	/s/ KPMG LLP
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We have served as the Company’s auditor s  c
	1952.
	
	
	
	
	
	
	
	
	
	
	
	

	Houston, Texas
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	February 25, 2026
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	REPORT OF INDEPENDENT REGISTERED PU BLIC ACCOUNTING FIRM
	
	
	
	
	
	
	
	
	
	

	To the Stockhold
	and the Board of D rectors
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Murphy Oi
	Cor   ation:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Opinion o
	
	Internal Contr
	l
	Ove
	Financial Reportin
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We have audited Murphy Oi Corporation and subsidiaries’ (the Company) interna c
	nt o ove
	financia
	

	reporting a
	of Decembe
	31, 2025, based
	n criteria established in Internal Control - Integrated Framework

	(20 3) issued by the Committee of Sponsoring Organizations of the Treadway Commissio
	. In
	ur opinion, the

	Compan
	maintained, n al material espects, effective nternal control over financia
	ep
	rting as of
	
	

	Decembe
	31, 2025 , based on
	r teria established in Internal Control - Integrated Fr mewo k (2013) issued by

	the Committee of Sponsoring Organizations of the Treadway Co mmission.
	
	
	
	
	
	
	
	
	

	We also have audited, i  accordance with the standards of the Public Company Account ng Oversight B
	ard

	(United States) (PCAOB), the co
	solidated balance sheets of the Com
	
	an
	as of December 31, 2025 a nd 2024,

	the related consolidated statements of o
	
	ations   m
	rehensive incom
	
	(loss), cash flo
	s, and stockholde rs’

	equity for each of the y ars in the three-year perio d ended December 31, 2025, and the related
	otes
	
	

	(col ectively, the consolidated financial statements), and
	ur rep
	t dated February 25, 2026 expressed an

	unqua ified opinion on those consolidated financia statements.
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basis for Opinio
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company’s management is responsib e f
	r maintain ng effective int
	nal control
	ver fi nancia  eporting

	and for its assessment of the effectiveness of interna c
	ntrol ove
	financial
	ep
	rting,
	included in th
	
	

	ac om
	y
	g Rep
	rt of Management - nternal Control Over Financia Reporting. Our responsibil ty
	s to

	e pres  an opinion
	n the Company’s interna
	ont ol ove
	financia reporting based
	n
	ur audit. We
	
	e

	public accounti g firm egistered with the PCAOB and
	re required to be independent w th
	espect to the

	Compan
	n accordance
	ith the U.S. federal securit es a
	and th
	pplicable rules and regu ations of the

	Securities and Exchange Commission and the PCAOB
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	We conducted ou audit in accordance with th
	tandards of the PCAOB. Thos
	standards require that
	e pla

	and perform the audit to obtain reasonable  ssuranc
	about wheth
	effective interna
	ontro o er fina ncial

	eporting was maintained n all material
	espects Our audit of interna
	
	ont
	o er financial
	eporting included

	obtaining an understanding of internal control ove financia  ep
	rting,
	assessing th
	isk that
	mate rial
	

	w akness exists, and testing and evaluating th e d esign and operating effectiveness of interna
	ntro ba ed on

	the assessed ris k. Our audit
	so included
	erform ng such othe
	procedures as
	considered necessa
	n the

	circumstances. We believe that
	ur audit
	
	rovides a r
	as
	nable basis for
	u opinio .
	
	
	
	
	
	
	

	Definition and Limitations
	f Internal Control Ove Financial Reporting
	
	
	
	
	
	
	
	
	
	
	
	

	A company’s internal control ove financia
	porting is a p ocess designed to provide reasonable assura ce

	egarding the re iabil ty of financial eporting
	nd th
	
	eparation of financial statements for external pu poses in

	accorda c
	
	with generally
	
	ccepted accounting principles. A company’s internal c ntrol ove
	financial report ng

	includes those policies and procedures that (1) pertain to the maintenance of rec rds that
	n
	easo able deta il,

	ccurately and fairly reflect the transactions and disposit o
	s of th
	ssets of the
	mpany; (2) provide
	
	

	easonable assurance that transactions ar
	recorded
	s necessar
	to perm t preparation of financial statements

	in accordance with general y accepted account ng principles, and that receipt
	nd expenditures of th
	
	

	compan  ar
	being made
	
	nly n accord
	nce with authorizations of
	anagement and directors of the
	
	m any

	and (3) provide reasonable assu
	ce re
	arding prevent on o t mely detection of unauthorized acquisit on, use

	o disposition of the
	ompany’s assets that could have a material effect
	n the financial statements
	
	

	Because of
	ts inherent limitations, internal contr l over financia reporting may
	ot prevent or detect
	
	

	misstatements. Al o
	projections of  n  evaluation of effectiveness to futur
	
	periods are subj ect to th
	isk that

	contro
	a
	become inadeq uate because of changes n conditions,
	r that the de ree of
	
	mpliance with the

	p  icies
	procedures ma
	
	deteriorate.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	




/s/ KPMG LLP

Houston, Texas

February 25, 2026
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MURPHY OIL CO RPORAT ON AND CONSOLIDATED SUBS IDIARIES CONSOLIDATED BALANCE S HEETS


	
	December 3  (Thousands of dollars  xcept share am  nts)
	
	
	
	
	
	
	2025
	
	
	
	
	2024
	
	
	
	
	
	
	

	ASSETS
	

	
	

	
	Current assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	Cash
	and
	cash
	equi
	val
	e
	ts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	3
	77
	,19
	6
	
	$
	4
	23
	,56
	
	9
	
	

	
	

	
	
	Accounts receivable, net
	
	
	
	
	
	
	346,759
	
	
	272,530
	
	

	
	

	Inventories
	Note E
	57,284
	54,858
	

	
	
	Prepaid expenses
	
	
	
	
	
	
	35,473
	
	
	34,322
	
	

	
	
	
	
	
	
	
	
	Total
	
	curr
	ent
	
	asset
	
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	81
	6,712
	
	
	
	
	78
	5,
	279
	
	

	
	

	
	Property, plant and equipment, at cost less accumulated depreciation,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	depletion and amortization of $15,068,149 in 2025 and $13,811,539 in 2024
	Note D
	
	
	8,1 36,346
	
	
	8,054,653
	
	

	
	
	
	

	
	Op
	erating
	
	lease
	asse
	ts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Note T
	
	
	
	80
	5,46
	4
	
	
	
	
	77
	
	
	7 ,
	53
	
	6
	
	

	
	Deferred charges and other assets
	
	
	
	
	
	
	74,104
	
	
	50,011
	
	

	
	
	
	
	
	
	
	
	Total
	assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	9
	,8
	32,
	626
	
	$
	9
	,667,
	47
	
	9
	
	

	
	LIABILITIES AND EQUITY
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Current
	liabil
	ities
	

	
	

	
	
	Current maturities of long-te m debt, finance lease
	
	Note F
	$
	2,514
	$
	871
	
	

	
	
	
	

	
	
	Accounts
	payab
	le
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	57
	2,18
	3
	
	
	
	
	47
	
	
	2 ,
	165
	
	

	
	

	
	
	Income taxes payable
	
	
	
	
	
	
	18,209
	
	
	19,003
	
	

	
	

	
	
	Other
	
	taxes
	
	payable
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	28
	,295
	
	
	
	
	
	31
	,6
	85
	
	

	
	

	
	
	Operating lease liabilities
	
	Note T
	
	
	278,834
	
	
	253,208
	
	

	
	
	
	

	
	
	Other
	
	accrued
	liab
	ilitie
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	12
	0,
	755
	
	
	
	
	11
	
	
	7 ,
	802
	
	

	
	

	
	
	Current asset reti ement obligations
	Note G
	
	
	41 ,959
	
	
	48,080
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Total
	
	curr
	ent
	
	
	liabilitie
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,0
	62,
	749
	
	
	
	
	94
	
	
	2 ,
	81
	
	4
	
	

	
	

	
	Long-term debt, including finance lease obligatio
	
	Note F
	
	
	1,382,566
	
	
	1,274,502
	
	

	
	
	
	

	
	Asset
	retirement
	obli
	gat
	ions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Note G
	
	
	
	97
	0,90
	8
	
	
	
	
	96
	
	
	0 ,
	80
	
	4
	
	

	
	Deferred credits and other liabilities
	
	
	
	
	
	
	263,596
	
	
	274,345
	
	

	
	

	
	Non-cur
	rent
	
	oper
	ating
	
	l
	eas
	e l
	
	iab
	ilitie
	s
	
	
	
	
	
	
	
	
	Note T
	
	
	
	53
	7,77
	3
	
	
	
	
	53
	7,
	38
	
	
	
	

	
	
	
	

	
	Deferred income taxes
	
	Note H
	
	
	378,337
	
	
	335,790
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Total
	
	liab
	ilitie
	
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	4
	,5
	95,
	929
	
	$
	4
	,32
	5,
	63
	
	6
	
	

	
	Equity
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	Cumulative
	Pref
	er
	
	e
	
	d S
	to
	ck,
	
	par
	$100
	, a
	uthorized
	400,000
	shares,
	none
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	issued
	$
	—
	$
	—
	

	
	

	
	
	Common Stock, par $1.00, authorized 450,000,000 shares, issued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	195,100,628 shares at December 31, 2025 and 195,100,628 shares at
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	December 31, 2024
	
	
	
	
	
	
	195,101
	
	
	195,10
	
	
	

	
	

	
	
	Cap
	ital
	in
	excess
	
	o
	f p
	ar
	
	valu
	
	e
	
	
	
	
	
	
	
	
	
	
	
	
	859,633
	
	
	
	
	84
	8,
	950
	
	

	
	

	
	
	Retained earnings
	
	
	
	
	
	
	6,691,318
	
	
	6,773,289
	
	

	
	

	
	
	Accumulated
	other
	
	com
	pre
	hensiv
	e l
	oss
	
	Note N
	
	
	
	(5
	54
	,22
	7)
	
	
	
	(6
	28
	,0
	72
	)
	

	
	
	Treasury stock
	
	
	
	
	
	
	(2,073,445)
	
	
	(1,995,018)
	

	
	
	
	
	
	
	
	
	Murphy
	Sh
	
	areh
	olde
	s'
	Equity
	
	
	
	
	
	
	
	5,1
	18,
	380
	
	
	5,
	19
	4,
	250
	
	

	
	

	
	
	Noncontrolling inte est
	
	
	
	
	
	
	11 8,317
	
	
	147,593
	
	

	
	
	
	
	
	
	
	
	Total
	eq
	ui
	ty
	
	
	
	
	
	
	
	5,2
	36,
	697
	
	
	5,
	34
	1,
	84
	
	3
	
	

	
	
	
	
	

	
	
	
	
	
	
	
	
	Total liabilities and equity
	
	
	
	
	$
	9,832,626
	$
	9,667,479
	
	

	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]


The accompanying notes are an integral part of these consolidated financial statements.
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MURPHY OIL CO RPORATI ON AND CONSOLIDATED SUBSIDIARIES CONSOLIDATED STATEMENTS OF OPERATIONS


	Years Ended Dece
	
	
	
	
	ber 3
	(Thousands of do ar
	
	x ept
	
	ha
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	amou ts)
	
	2025
	
	2024
	
	2023
	

	Revenues
	and
	other
	in
	c
	me
	

	
	

	
	Revenue from
	
	
	
	rod ctio
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	2,689,845
	
	$
	3,014,856
	$
	3,376,639
	

	
	

	Sa
	of
	purchased
	natur
	al
	ga
	—
	3,742
	72,215
	

	
	
	
	
	
	
	

	
	
	
	Tota
	
	evenue from sales to customers
	
	
	
	
	
	
	
	
	
	
	2,689,845
	
	
	
	
	3,018,598
	
	
	3,448,854
	

	
	

	Gain
	(loss)
	n
	de
	ivative
	instr
	ument
	5,9
	27
	(1,707)
	

	
	

	
	Gain o
	sale of
	
	ssets and othe
	oper ting i come
	
	
	
	
	
	
	
	23,051
	
	
	
	
	11,583
	
	
	1 ,293
	

	
	
	
	
	Tota
	
	revenues
	
	
	an
	
	d o
	th
	
	
	
	
	incom
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,7
	18,
	823
	
	
	
	
	3,028,474
	
	
	3,
	46
	0,
	
	
	147
	

	
	
	
	
	
	
	

	Costs and
	xpense
	

	
	

	
	Lease
	operating
	
	expense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	76
	5,24
	
	0
	
	
	
	
	936,960
	
	
	
	78
	4,
	391
	

	
	

	
	Sev r n e  nd ad valore
	
	
	
	taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	39,238
	
	
	
	
	39,162
	
	
	42,787
	

	
	

	
	Transport
	ation,
	
	gathe
	
	ing
	
	an
	d p
	rocessing
	
	
	
	
	
	
	
	
	
	
	
	
	
	19
	9,693
	
	
	
	
	
	
	210,827
	
	
	
	23
	2,
	985
	

	
	

	
	Costs of purchased natural gas
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	3,147
	
	
	5 ,682
	

	
	

	
	Exploration
	expe
	
	
	
	
	
	
	
	
	
	,
	n
	
	u
	din
	g
	
	
	nd
	
	
	e
	op
	ed
	
	ea
	
	m
	r
	tizatio
	
	
	
	1
	
	1,67
	
	0
	
	
	
	
	133,538
	
	
	
	23
	
	
	4 ,
	776
	

	
	

	Se
	ng and
	ex
	137,332
	110,085
	1 7,306
	

	
	

	
	Dep
	reciation,
	
	depletion
	
	and
	
	
	
	
	
	
	tiz
	atio
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	97
	7,75
	
	3
	
	
	
	
	865,753
	
	
	
	86
	
	1,
	602
	

	
	

	
	Accretion of
	
	set
	et r
	
	ent ob igat o
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	57,730
	
	
	
	
	52,511
	
	
	46,059
	

	
	

	mpairment
	of
	ts
	1
	5,00
	2
	62,909
	

	
	

	
	Other operat ng
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	13,928
	
	
	
	
	10,989
	
	
	46,5 30
	

	Tota
	costs
	and
	x
	2,4
	17,
	586
	2,425,881
	2,
	4
	8 ,
	118
	

	
	
	
	
	
	
	

	
	Operating ncome fr
	
	
	
	
	
	
	
	ntinu ng
	
	
	
	
	
	at ons
	
	
	
	
	
	
	
	
	
	
	301,23 7
	
	
	
	
	602,593
	
	
	1,042,029
	

	Other
	income
	(lo
	ss)
	

	
	

	
	Other ncome (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(22,299)
	
	
	
	70,902
	
	
	(8,5 87
	

	
	

	n
	terest
	x
	t
	(96
	,072
	)
	(10
	5,
	92
	6)
	( 1
	12
	,37
	3)
	

	
	
	
	
	
	
	

	
	
	
	
	Tota other oss
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(118,371)
	
	
	
	(35,024)
	
	
	(120,960)
	

	
	ncome
	
	from
	
	continuing
	
	
	
	
	
	
	
	
	
	
	tio
	
	
	
	
	bef
	
	
	e
	
	
	
	
	
	
	
	tax
	
	
	
	
	
	
	182,86
	
	6
	
	
	
	
	567,569
	
	
	
	92
	
	1,
	069
	

	
	

	ncome tax
	x
	44,5 52
	
	78,272
	
	19 5,921
	

	ncome
	from
	continuing
	tio
	138,31
	4
	489,297
	72
	5,
	148
	

	
	

	
	ncome (loss) from discontinued
	
	
	ation
	, net of ncome tax
	
	
	
	485
	
	
	
	
	(2,812)
	
	
	(1,467
	

	
	Net
	ncome
	
	including
	
	
	
	
	
	
	
	
	
	
	nt
	
	
	ling
	nt
	
	
	est
	
	
	
	
	
	
	
	
	
	
	
	
	13
	8,79
	
	9
	
	
	
	
	486,485
	
	
	
	723,
	681
	

	
	

	
	Less
	Net ncome attributable to noncontro
	
	
	ng nte
	st
	
	
	
	
	
	34,565
	
	
	
	
	79,314
	
	
	62, 22
	

	
	NET
	INCOME
	
	ATTRIBUTABLE
	
	TO
	MURPHY
	
	
	
	
	
	
	
	
	
	
	
	$
	1
	04,23
	
	4
	
	
	
	$
	4
	07,171
	
	$
	6
	6
	
	,5
	59
	

	NET INCOME (LOSS) PER COMMON SHARE – BASIC
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Co
	nt
	n
	ng
	o
	at
	ions
	$
	0
	.7
	3
	$
	2.
	73
	$
	4
	.2
	7
	

	
	

	
	Discontinu ed o
	
	
	eration
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(0.02)
	
	
	(0 .0 1)
	

	Net
	income
	$
	0
	.7
	3
	$
	2
	.71
	$
	4
	.2
	6
	

	NET INCOME (LOSS) PER COMMON SHARE – DILUTED
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Co
	nt
	n
	ng
	o
	at
	ions
	$
	0
	.7
	2
	$
	2
	.72
	$
	4
	.2
	3
	

	
	

	
	Discontinu ed o
	
	
	eration
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(0.02)
	
	
	(0 .0 1)
	

	Net
	income
	$
	0
	.7
	2
	$
	2.
	70
	$
	4
	.2
	2
	

	
	Cash dividends
	er
	
	mm
	
	
	
	
	
	ha
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1 .300
	
	
	
	$
	1.200
	
	$
	1.100
	

	Averag
	mm
	sh
	r
	ts
	ta
	nd
	in
	g (
	th
	nds)
	

	
	

	Basic
	143, 124
	150,011
	155,234
	

	
	

	Diluted
	14
	4,02
	5
	151,027
	15
	6,
	646
	

	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	The acc
	
	
	panying note
	
	are
	n ntegra pa t of thes
	onsolidated financia statements.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]
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MURPHY OIL CO RPORATI ON AND CONSOLIDATED SUBSIDIARIES CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)


	Years Ended Dece
	ber 3
	
	(Thousands of do ars)
	
	
	
	2025
	
	
	
	2024
	
	
	
	
	2023
	
	
	

	Net
	income
	including
	on
	o
	nt
	rolling
	int
	e
	est
	
	
	
	
	
	
	
	
	
	$
	1
	38,
	79
	9
	
	$
	4
	86,485
	
	$
	723
	,6
	
	8

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other comprehensive incom e (loss),  et of tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Net
	gain
	(los
	s)
	fro
	m f
	r
	e
	
	
	cu
	en
	y
	transl
	ation
	
	
	
	
	
	
	
	
	73
	,993
	
	
	(13
	4,
	69
	2)
	
	
	36
	,5
	
	98

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Retirement and postretir
	ent be efit plan
	
	
	
	(148)
	
	
	27,737
	
	
	(23,029)

	
	
	Other
	com
	reh
	ensive
	
	com
	e (
	
	loss)
	
	
	
	
	
	
	
	
	
	
	73
	,845
	
	
	(10
	6,
	95
	5)
	
	
	13,56
	9

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Comprehensive income ncluding
	oncontrolling interest
	
	
	
	212,644
	
	
	379,530
	
	
	737,250

	
	Less
	Compreh
	e
	sive
	inco
	
	e
	attributable
	to
	noncontr
	oll
	ing
	inte
	est
	
	
	
	
	34
	,565
	
	
	
	79,314
	
	
	62,
	
	22

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	COMPREHENSIVE INCOME ATTRIBUTABLE TO MURPHY
	$
	178,079
	$
	300,216
	$
	675
	,
	28

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	The acc
	
	
	
	panying note  are  n integra pa t of thes
	onsolidated financia statements.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES CONSOLIDATED STATEMENTS OF CASH FLOWS


	Years Ended Dece
	
	ber 3  (Thousands of do ars)
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	2023
	
	
	
	
	
	
	

	Operating
	Activi
	ti
	

	
	

	
	Net income including
	
	on ontro ling inte est
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	138,799
	$
	486,485
	
	$
	
	
	723,68
	
	
	

	
	

	Adjustments
	to
	e
	nci
	e
	et
	income
	to
	net
	cas
	h p
	vide
	d b
	

	continuing
	o
	peratio
	s
	activities
	

	
	

	
	Depreciation, depletio
	
	and amorti
	tion
	
	
	
	
	
	
	
	
	
	
	
	977,753
	
	
	
	865,753
	
	
	
	
	
	861,602
	
	

	
	

	
	
	Unsuccessfu
	
	
	expl
	oratio
	n w
	
	ell
	
	
	
	osts
	
	and
	
	previously
	suspe
	ded
	
	
	
	
	
	30
	,0
	95
	
	
	
	
	73,201
	
	
	
	
	
	
	16
	9,
	79
	
	5
	
	

	
	exploration
	
	costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	
	

	
	Deferred income tax ex
	
	
	ens
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	34,673
	
	
	
	72,434
	
	
	
	
	
	179,823
	
	

	
	

	Impairment
	of
	asset
	s
	1
	5,00
	2
	62,909
	—
	

	
	

	
	Accretion of asset retir
	
	
	
	
	ent obligations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	57,730
	
	
	
	52,511
	
	
	
	
	
	46,059
	
	

	
	

	Long-term
	non-ca
	h
	com
	a
	ti
	on
	45
	,128
	45,057
	6
	,9
	53
	

	
	

	
	Amortization of undeveloped
	
	
	eases
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1 ,634
	
	
	
	9,587
	
	
	
	
	
	10,925
	
	

	
	

	(Income)
	loss
	fro
	m d
	s
	nt
	ed
	atio
	(48
	5)
	2,812
	1,46
	7
	

	
	

	
	Unrealized (gain) oss
	
	
	
	de vative nstruments
	
	
	
	
	
	
	
	
	
	
	
	(1,706)
	
	
	1,707
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Contin
	t c
	id
	at
	payment
	—
	(
	13
	9,
	57
	4)
	

	
	

	
	Unrealized o
	
	
	
	
	
	
	
	
	
	contingent conside atio
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	7,1 3
	
	

	
	

	Other
	ting
	activitie
	,
	t
	(86
	,763
	)
	(18
	,3
	49
	)
	(
	74,7
	28
	)
	

	
	

	
	
	Net decrease (incr
	
	
	
	
	
	
	
	e)
	
	n
	
	
	
	
	-
	
	
	
	
	
	h work n   apita
	
	
	
	
	(74,052)
	
	
	74,883
	
	
	
	
	
	(99,361)
	

	Net
	cash
	vide
	d b
	tin
	ng
	ations
	activities
	1,2
	47,
	808
	1,728,990
	1,
	74
	8,
	755
	

	Investing Activities
	
	
	
	
	
	

	
	

	Property
	addition
	nd
	dr
	y h
	o
	ts
	(
	,020,
	61
	)
	(900
	,
	08)
	(1
	,0
	66
	,01
	5)
	

	
	

	Acquisition of oi and natura
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	perties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(29,034)
	
	
	(8,056)
	
	
	
	
	( 35,5 78)
	

	
	

	Proceeds
	from
	e
	f p
	erty
	,
	ant
	and
	u
	pment
	20,
	719
	—
	02,91
	3
	

	
	
	
	
	Net cash required by nvesting activit es
	
	
	
	
	
	
	
	
	(1,028,926)
	
	
	(908,
	64)
	
	
	(9 98,680)
	

	Financing
	Activities
	

	
	

	Retirement of debt
	(650,
	12)
	(498,175)
	

	
	

	Early
	redemption
	of
	deb
	t c
	ost
	(15
	,7
	00
	)
	—
	

	
	

	Debt ssuan
	600,000
	

	
	

	Debt
	ssuan
	st
	(10
	,
	45
	)
	—
	

	
	

	
	Borrowing
	
	r
	
	v
	ving  r
	dit facility
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	55 0,000
	
	
	
	350,000
	
	
	
	
	
	600,000
	
	

	
	

	Repayment
	of
	r
	v
	olvin
	redit
	facilit
	(450,00
	0)
	(350
	,0
	00)
	(6
	00,00
	0)
	

	
	

	Issue costs of r
	
	
	v
	
	
	vin
	
	
	
	
	
	
	
	
	
	dit facilit
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(418)
	
	
	(14,718)
	
	
	
	
	( 20)
	

	
	

	Repurchase
	of
	mm
	stock
	(10
	2,62
	0)
	(301
	,350)
	(
	50,
	022)
	

	
	

	Cash dividends paid
	(186,205)
	(179,961)
	(
	70,978)
	

	
	

	Distributions
	to
	noncontr
	ol
	ling
	int
	est
	(63
	,841
	)
	(118
	,5
	80)
	(2
	9,38
	2)
	

	
	

	Withholding t
	
	
	
	
	
	
	n sto ck-based incentive
	
	
	w
	rds
	
	
	
	
	
	
	
	
	
	
	
	(9,743)
	
	
	(25,310 )
	
	
	
	
	( 14,2 76
	
	

	
	

	Finan
	lease
	obl
	igation
	p
	ym
	ts
	(1,2
	38)
	(665
	)
	(
	62
	2)
	

	
	

	Contingent consideration payment
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	(60,243
	
	

	
	
	
	
	Net
	
	cash
	
	required
	
	by
	
	financin
	g
	
	
	
	ctivit
	ies
	
	
	
	
	
	
	
	
	
	
	
	
	
	(26
	4,06
	5)
	
	
	(716
	,541)
	
	
	(9
	23
	,71
	
	8)
	

	Effect of exchang
	
	
	
	
	ate chan
	
	
	
	
	
	n cash
	
	
	
	
	d cash
	uivalent
	
	
	
	
	(1,190)
	
	
	2,210
	
	
	
	
	
	( ,246
	
	

	
	
	
	
	Net
	
	increase
	
	(de
	r
	
	
	
	
	
	e)
	
	
	n
	
	cash
	
	and
	
	cash
	
	equivale
	nts
	
	
	
	
	
	(4
	6,
	373
	)
	
	
	106,495
	
	
	
	(
	74
	,88
	
	9)
	

	
	

	Cash and cash
	
	
	
	
	
	
	uivalents at beginnin
	
	
	
	
	f p
	iod
	
	
	
	
	
	
	
	
	
	
	
	423,569
	
	
	
	317,074
	
	
	
	
	
	491, 963
	
	

	Cash
	and
	
	cash
	
	equ
	
	iv
	alen
	
	ts
	
	at
	
	end
	
	of
	
	
	erio
	d
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	37
	7,19
	6
	$
	423,56
	9
	
	$
	
	317,
	074
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Pr
	period amounts have been recl ssified to
	
	o fo m to current perio d p esentation.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	The accom anying
	
	ote  are an nteg al pa t of thes
	onsolidated financia state  ents.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES CONSOLIDATED STATEMENTS OF STOCKHO LDERS’ EQUITY


	
	Years Ended Dece
	
	ber 3
	
	
	(Thousands of do ar
	x ept  u
	ber of shares)
	
	
	2025
	
	
	
	
	2024
	
	
	
	
	
	
	
	2023
	
	
	
	
	

	Common
	Stock

	

	
	Balance at beginnin
	
	
	
	
	nd end of y
	
	
	
	
	
	$1.00, authorized 450,000,000
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	shares at December 31, 2025, 2024 and 2023, i
	u d 195,100,628 shares at
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Decembe r 31, 2025, 2024 and 2023
	
	
	
	
	
	
	
	$
	195,10
	
	
	$
	195,10
	
	
	$
	
	195,10
	

	Capita
	l i
	n E
	xces
	f P
	Value
	
	
	
	
	

	

	
	Balance at beginning of y
	ar
	
	
	
	
	
	
	
	
	
	
	
	
	
	848,950
	
	
	
	880,297
	
	
	
	
	893,578

	

	
	Restricted
	
	stock
	transactions
	and
	othe
	
	
	
	
	
	
	
	
	
	
	
	
	
	(32
	,165
	)
	
	
	
	(70,
	5
	39
	)
	
	
	
	
	
	
	(42,66
	7

	

	
	Share-based  o  pensation
	
	
	
	
	
	
	
	
	
	
	
	
	
	42,848
	
	
	
	39,192
	
	
	
	
	29,386

	Balance
	at
	end
	f y
	e
	85
	9,63
	3
	848,950
	88
	0,
	29
	7

	
	
	
	
	
	

	Retained Earnings

	

	
	Balance
	at
	
	beginnin
	g
	f y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	6,7
	73,
	289
	
	
	
	6,546,079
	
	
	
	
	6,
	05
	5,
	49
	8

	

	
	Net income attrib utable to Murph
	
	
	
	
	
	
	
	
	
	
	
	
	
	104,234
	
	
	
	407,17
	
	
	
	
	
	66 1,55 9

	

	Cash
	dividends
	paid
	(18
	6,20
	5)
	(17
	9,
	96
	1)
	(1
	70
	,9
	78

	
	
	
	
	
	

	
	Balance at end
	
	
	f y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	6,691,318
	
	
	
	6,773,289
	
	
	
	
	6,546,079

	Accumulat
	ed
	Other
	Co
	reh
	ensi
	v
	Los

	

	
	Ba an
	at be ginnin
	
	
	
	
	f y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(628,072)
	
	
	(52 1, 1 7)
	
	
	
	(534,6 86

	

	
	Foreign
	
	u
	
	
	
	
	
	
	
	trans
	at
	
	
	
	
	ga
	n (
	
	o
	ss)
	,
	et
	
	of
	ncome
	taxes
	
	
	
	
	
	
	
	73
	,993
	
	
	
	
	(13
	4,
	69
	2)
	
	
	
	
	
	
	
	36
	,5
	98

	

	
	Retirement and
	stret r
	
	
	ent b
	ef t p
	
	
	, net of ncome t
	x
	
	
	( 48)
	
	
	27,737
	
	
	
	
	(2 3,02 9)

	Balance
	at
	end
	f y
	(5
	54
	,22
	7)
	(62
	8,07
	2)
	(5
	2
	,
	17

	
	
	
	
	
	

	Treasury Stock

	

	
	Balance
	at
	
	beginnin
	
	
	
	
	f y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(
	
	,995,
	018
	)
	
	
	(1,737,566)
	
	
	(
	
	,6
	
	14
	,7
	17

	

	
	Repurchase of
	
	
	
	
	
	
	
	
	stock
	
	
	
	
	
	
	
	
	
	
	
	
	
	(100,849)
	
	
	(302,681)
	
	
	
	(15 ,2 4
	

	

	
	Awarded
	
	restricted
	
	stock
	,
	
	
	
	et
	of
	fo
	rfe
	tu
	
	
	
	
	
	
	
	
	
	
	
	
	
	22,
	422
	
	
	
	
	45,229
	
	
	
	
	
	
	
	28
	,3
	92

	
	
	
	
	
	

	
	Balance at end of
	
	
	ar – 5 2,315,476 shares of  o
	on stock n 2025,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	49,255,504 shares of
	
	mm n  to ck in 2024 and 42,351,986 shares of
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	stock n 2023
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,073,445 )
	
	
	(1,995,018)
	( ,7 37,5 66

	
	Murphy
	Shareho
	lders’
	Eq
	uity
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5,
	
	18,
	380
	
	
	
	5,194,250
	
	
	
	
	5,
	36
	
	
	2 ,
	79
	4

	
	
	
	
	
	

	Noncontrolling Interest

	

	Balance
	at
	beginnin
	f y
	14
	7,59
	3
	186,859
	154 ,
	1
	9

	

	
	Net income attributable t
	
	n n
	trol ing interest
	
	
	
	34,565
	
	
	
	79,314
	
	
	
	
	62,122

	

	
	Distributions
	
	to
	
	noncontr
	ol
	ling
	int
	
	
	est
	
	wn
	
	
	
	
	
	
	
	
	
	(6
	3,
	841
	)
	
	
	
	(11
	8,
	58
	0)
	
	
	
	
	
	(2
	9,38
	2)

	
	
	
	
	
	

	
	Balance at end
	
	f y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	118,317
	
	
	
	147,593
	
	
	
	
	18 6,85 9

	Total
	Equity
	$
	5
	,2
	36,
	697
	$
	5
	,341,843
	$
	5
	,54
	9,
	65
	3

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	The acc
	
	
	
	panying note  are
	n ntegra pa t of thes   onsolidated financia statement .
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

These notes integra part of the conso idated financia statements of Murphy O i Corporat on d Consolidated Subsidiaries (M urphy/the Company) n a es 73 110 of the Form 10-K report.

Note A – Significant Accounting Policies

NATURE OF BUSINESS – Murphy Oil Corporation is an international oil and natural gas company that conducts its business through various operating subsidiaries. The Company primarily produces oil and natural gas in the U.S. and Canada and conducts oil and natural gas exploration activities worldwide.

BASIS OF PRESENTATION AND PRINCIPLES OF CONSOLIDATION – The consolidated financial statements

include the accounts of Murphy Oil Corporation and all majority-owned subsidiaries and are presented in

conformity with GAAP. Undivided interests in oil and natural gas joint ventures are consolidated on a

proportionate basis. Investments in affiliates in which the Company owns from 20% to 50% are accounted for by

the equity method. Murphy reports 100% of the sales volume, revenues costs assets and liabilities including the

20% noncontrolli g interest in MP GOM in accordance with accounting for noncontrolling interest as prescribed

by Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 810-10-45

“Consolidations”. Other investments are generally carried at cost. Intercompany accounts and transactions are

eliminated.

USE OF ESTIMATES – P eparing the financial statements of the Company in accordance with GAAP equires management to make a number of estimates and assumptions that affect the reporting of amounts of assets, liabilities, evenues and expenses and the disclosure of contingent assets and liabilities. Actual results may differ from the estimates.

REVENUE RECOGNITION – Revenues from sales of oil and natural gas are recorded when deliveries have

occurred and legal ownership of the commodity transfers to the customer the amount of evenue recognized

eflects the consideration expected in exchange for those commodities. The Company measures evenue based

on consideration specified in a contract and excludes taxes and other amounts collected on behalf of third

parties. Revenues from the production of oil and natural gas properties, in which Murphy sha es in the undivided

interest with other producers, are recognized based on the actual volumes sold by the Company during the

period. Natural gas imbalances occur when the Company’s actual natural gas sales volumes differ from its

proportional share of production from the well. The Company follows the sales method of accounting for these

natural gas imbalances. The Company records a liability for natural gas imbalances when it has sold more tha

its working interest of natural gas production and the estimated remaining eserves make it doubtful that

partners can recoup their sha e of production from the field. At December 31, 2025 and 2024, the liabilities for

natural gas balancing were immaterial. Gains and losses on asset disposals or retirements are included in net

income/(loss) as a component of revenues

CASH EQUIVALENTS – Short-term investments, which include government securities and other inst uments with government securities as collateral, that are highly liquid and have a maturity of th ee months or less from the date of purchase are classified as cash equivalents.

MARKETABLE SECURITIES – The Company classifies investments in marketable securities as available-for-sale or

held-to-maturity. The Company does not have any investments classified as trading securities. Available-for-sale

securities are carried at fair value with the unrealized gain or loss, net of tax, reported in other comprehensive

loss. Held-to-maturity securities are recorded at amortized cost. Premiums and discounts a e amortized o

accreted into earnings over the life of the related available-for-sale or held-to-maturity security Dividend and

interest income is ecognized when earned. Unrealized losses considered to be other than temporary are

recognized in earnings. The cost of securities sold is based on the specific identification method. The fair value

of investment securities is determined by available market prices.

ACCOUNTS RECEIVABLE – At December 31, 2025 and 2024, the Company’s accounts receivable primarily

consisted of amounts owed to the Company by customers for sales of crude oil and natural gas and operating

costs related to joint venture partners working interest share. Trade accounts receivable are recorded at the

invoiced amount and do not bear interest. The allowance for doubtful accounts is the Company’s best estimate

of the amount of probable credit losses on these receivables. The Company reviews this allowance for adequacy

at least quarterly and bases its assessment on a combination of current information about its customers joint

venture partners and historical write-off experience. Any trade accounts receivable balances written off are

charged against the allowance for doubtful accounts The Company has not experienced any significant credit

elated losses in the past three years.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued


Note A – Significant Accounting Policies (Continued)

	INVENTORIES – Amounts
	nc uded n the Conso idated Balance Sheets include unsold crude o
	production and

	
	terials and
	pplies
	iated with oil and natural
	production operat o  . Unso d crude oil production s

	
	ried
	n nventory at the ower of cost (app ied
	a f rst-in, first-out basis and including   sts
	d to bring

	the n e
	to y to ts existing condition), or market. Materials and supplies nventories  re valued at th e ow   of

	a e a
	ost
	r estimated market value and genera ly
	onsist of tubulars and other dril ing equipment. See Note

	E
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	



PROPERTY, PLANT AND EQUIPMENT – The Company uses the successful efforts method to account for

exploration and development expenditures. Leasehold acquisition costs a e capitalized. If proved rese ves are

found on undeveloped property, the leasehold cost is transferred to proved properties. Costs of undeveloped

leases associated with unproved properties are expensed over the life of the leases. Exploratory well costs are

capitalized pending determination about whether proved reserves have been found. In certain cases, a

determination of whether a drilled explorato y well has found proved reserves cannot be made

immediately. This is gene ally due to the need fo a major capital expenditure to produce and/or evacuate the

hydrocarbon(s) found. The determination of whether to make such a capital expenditure is usually dependent on

whether further exploratory or appraisal wells find a sufficient quantity of additional eserves. The Company

continues to capitalize exploratory well costs in “Property, plant and equipment” when the well has found a

sufficient quantity of reserves to justify its completion as a producing well and the Company is making sufficient

progress assessing the reserves and the economic and operating viability of the project. The Company

reevaluates its capitalized drilling costs at least annually to ascertain whether drilling costs continue to qualify for

ongoing capitalization. Other exploratory costs, including geological and geophysical costs, are charged to

expense as incurred. Development costs, including unsuccessful development wells, are capitalized.

Oil and natural gas properties are evaluated by field for potential impairment. Other properties are evaluated for impairment on a specific asset basis or in groups of similar assets as applicable. An impairment is assessed when the e is an indication that the estimated undiscounted future net cash flows of an asset are less than its carrying value If an impairment occurs, the carrying value of the impaired asset is reduced to its fair value. See Note D for further discussion of impairment charges

The Company records a liability for ARO equal to the fai value of the estimated cost to retire an asset. The ARO

liability is initially recorded in the period in which the obligation meets the definition of a liability which is

generally when a well is drilled, or the asset is placed in service. The ARO liability is estimated by the Company’s

engineers using existing regulatory requirements and anticipated future inflation rates. When the liability is

initially recorded, the Company increases the carrying amount of the related long-lived asset by an amount

equal to the original liability. The liability is increased over time to reflect the change in its present value and the

capitalized cost is depreciated over the useful life of the related long-lived asset. The Company reevaluates the

adequacy of its recorded ARO liability at least annually Actual costs of asset retirements such as dismantling oil

and natural gas production facilities, plugging and abandoning wells and restoring sites are charged against the

related liability. Any difference between costs incurred upon settlement of an ARO and the recorded liability is

recognized as a gain or loss in the Company’s earnings. See Note G for further discussion.

Depreciation and depletion of producing oil and natural gas p operties are recorded based on units of production. Unit rates are computed for unamortized development drilling and completion costs using proved developed rese ves and acquisition costs are amortized over proved eserves Proved reserves are estimated by the Company’s engineers and are subject to future revisions based on the availability of additional information.

CAPITALIZED INTEREST – Interest associated with borrowings from third parties is capitalized on significant oil

and natural gas development projects when the expected development period extends fo one year or

more Interest capitalized is credited in the Consolidated Statements of Operations and is added to the cost of

the underlying asset for the development project in “Property, plant and equipment” in the Consolidated

Balance Sheets Capitalized interest is amortized over the useful life of the asset in the same manner as other

development costs.

LEASES – At inception, contracts are assessed for the p esence of a lease according to the criteria of ASC 842,

“Leases”. If a lease is present, further criteria is assessed to determine if the lease should be classified as an

operating or finance lease. Operating leases are presented on the Consolidated Balance Sheets as “Operating

lease assets” with the corresponding lease liabilities presented in “Operating lease liabilities” and “Non-current

operating lease liabilities”. Finance lease assets a e presented on the Consolidated Balance Sheets withi
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANC AL STATEMENTS – Continued

Note A – Significant Accounting Policies (Continued)

	“Property   ant and equipment”, with the corresponding
	i abilit es presented in “C urrent
	
	turities of
	ong-te

	debt, finance ease” and “Long-term debt, including financ
	e se ob i gation”.
	
	
	
	
	
	

	General
	ease iabi ities ar
	
	ecognized at c mm
	ce
	ent and based
	n th
	esent value of th e futur
	

	minimum ease payments to be made ove
	the ease term . Lease assets
	re the
	recognized based
	n the  a ue

	of the lease iabi ities. Where implicit lease rates ar
	ot determinable, the
	nimum ease payments
	re
	

	discounted using the Company’s collateralized
	ncrementa borrowing
	
	ates.
	
	
	
	
	
	

	Operating eases ar
	expensed according to their nature and ecognized in “Lease oper ting expenses”, “Selling

	nd
	eneral expenses”, “Transportation,
	athering and processing”, “Exp orat on expenses”, “Othe
	oper ting

	expenses” o capitalized in the consolidated financial statements. Finance leases are depreciated with the
	

	r levant expense
	cognized in “Depreciatio , depletion and
	mortization” and “Interest
	xpense, net”  n the

	Consolidated Statements of Operations.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	ENVIRONMENTAL LIABILITIES – A liability for environme
	tal matters is estab ished when it s
	robable that
	n

	env ron  enta obligation exists,
	nd the cost ca
	be reasonably
	t mated. If there is a ran
	e of reasonably
	

	t mated
	sts, th
	t likely
	m   nt wil be recorded. If
	mount
	s most
	ikely, th
	inim m of th
	an
	e

	us
	d. Re
	ted expenditure
	ar
	
	charged against the
	iabi it
	Environmental re
	ediation liabi ties hav
	not been

	discounted for the time value
	f future expected payment . Enviro nmental expenditure  that
	hav  futur
	

	economic benefit ar
	apitalized.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	INCOME TAXES – The Company accounts for ncome taxe
	using th
	sset and liability method. Unde
	thi
	

	method, income taxes are
	rovided for amount
	current y
	ayable and for
	mounts d eferred
	s tax
	s ets and


liabilities arising from differences between th e financial statement carrying amount and the tax basis of e isting assets and liabi ities. Deferred ncome taxes r measured using th nacted tax ates that re assumed will be in effect when the differences everse. The Co pany utinely assesse the ealizability of deferred tax assets

based o available vidence, including ssumptions of future taxable income, t x planning strategies and oth pertinent factors. A d eferred tax asset valuation all wanc s recorded when evidence indicates that it s more likely than not that all or a portion of these deferred tax asset will ot b ealized n a future perio d.

The accounting rule for nco e tax uncertaint es permit recognit on of inc e tax benefit nl hen the re mor likely than not to be realized. The Company includes potentia penalties and nterest for uncertain ncome

t positions in income tax expense.

	FOREIGN CURRENCY – Local  urrency is the functional
	urrenc  used for ec
	rding  peration
	in Ca nada and

	former refining and ma keting activities n the United Kingdom. The U .S. dollar is the funct o nal
	urrency  sed t

	record al other operations. Exchange
	ains
	r losses fr
	m transactions in a
	rrency othe than the functiona

	c r
	n y
	r  n cluded i
	earnings
	
	rt of interest and othe inco
	e (loss). Gains  r osses from translating

	foreign funct ona c rrencies nto U.S . dollar
	re included in “Accumulated Other Co
	prehensive Loss” in the

	Consolidated Statement  of Stockho ders’ Equity
	
	
	
	
	
	
	

	DERIVATIVE INSTRUMENTS AND H EDG NG ACTIVITIES – The fair value of a derivative instrument
	s r cognized

	a  an a
	et or lia bility
	the Consolidated Balance Sheets. Upon entering into a derivative  ontract the

	Com
	a
	ay designate the derivative
	s either a fai
	al e hedg
	or a cash flow hedg
	r t
	ay decide that

	the
	o tra t is  ot a hedge f r accounting purposes, and thenceforth recognize changes in the fai
	alue of th

	contract in earnings. Certain physica de ivery sale  nd purchas  contract  a e entered nto in the
	orma course

	of business and qualify for, and ar
	designated under, the norma purchase and
	ormal sale  c
	pe e cept on

	provided by ASC 815, “Derivatives and Hedging”. Accordingly, th
	se contracts
	re not
	ccounted for  s

	derivative instruments or recorded at fair value in the C nsolidated Balance Sheets Revenues and
	penses

	associated with these contracts  r
	cognized n net ncome (loss) when th
	nderlying physical transact ons

	occur
	
	
	
	
	
	
	
	
	
	
	
	



The Company documents the relationship betw en the d erivative inst ument designated as a hedge and the hedged items as we as its isk mana ement objectives and strat gy Derivative instruments designated s fa r va u cash flow hedge are linked to specif c assets and iabilities or to specific firm ommitments or

forecasted transactions. The Company  sse	e  at inception and on an	ngoing basis, wheth	a de ivative

instrument accounted for as a hedge s highl	ffective n offsett ng change	n the fai value or cash flow  of the

hedged item. A derivative that is not a highly effective hedge does ot q ualify for hedge cc unt ng. The ch ng in the fair value of a qualify g fair alue hedge s recorded n earnings along with the gain r oss n th e hedg d item The effective portion of the chang e n the fai alue of a qualifying cash flow h edge is recorded in
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Note A – Significant Accounting Policies (Continued)

“Accumulated other comprehensive oss” n th e C so idated Balance She ets unti th e hedged it is recognized currently n earnings. If a d erivative nstrument n o on qualifies as a cash flow h edge and the underlying forecasted tr ansaction s onger probable of occurring, hedge unt ng s discont nue d, and th g n o loss recorded n “Accumulated other omprehensive oss” s recognized mmediately n ar ngs. All co modity price derivativ for the periods provided re not designated as cash flow or fai value hedges and therefore changes in fair va ue ar recognized in earnings.

FAIR VALUE MEASUREMENTS – The Compan carries certain assets and iabilit es at fair value n ts Consolidated Ba anc Sheets Fair v lue s determined sing var ous techniques depe ding n th v ilability f observable inputs. Le e 1 i puts includ uoted rices n active markets for dentica assets r iabilities. Level 2 inputs include observable nputs other than quoted prices included within Leve 1. Leve 3 i nputs are un bse v ble inputs which ref ect assumptions about pricing by m rket participants See Note O

STOCK-BASED COMPENSATION

Equity-Settled Awards – The fair value of awarded stock options, restricted stock units and other stock-based

compensation that are settled with Company shares is determined based on a combination of management

assumptions and the market value of the Company’s common stock. The Company uses a Monte Carlo valuation

model to determine the fair value of perfor	ance-based restricted stock units (PSUs) with market based

conditions, and expense is ecognized over the three-year vesting period. The fai value of PSUs with

performance-based conditions and time-based restricted stock units (RSUs) is determined based on the price of

Company stock on the date of grant and expense is recognized over the vesting period.

The Company uses the Black-Scholes option pricing model for computing the fair value of equity-settled stock options. The primary assumptions made by management include the expected life of the stock option award and the expected volatility of Murphy’s common stock price. The Company uses both historical data and current information to support its assumptions. Stock o ption expense is recognized on a straight-line basis over the respective vesting period of two or three years. The Company estimates the number of stock options and PSUs that will not vest and adjusts its compensation expense accordingly. Differences between estimated and actual vested amounts are accounted for as an adjustment to expense when known

Cash-Settled Awards – The Company accounts for stock appreciation rights (SARs) and cash-settled restricted

time-based stock units (CRSUs) as liability awards. Expense associated with these awards is recognized over the

vesting period based on the latest available estimate of the fair value of the awards, which is generally

determined using a Black-Scholes method for SARs and the period-end price of the Company’s common stock

for time-based CRSUs When SARs are exercised and when CRSUs settle, the Company adjusts previously

ecorded expense to the final amounts paid out in cash for these awards. See Note I

PENSION AND OTHER POSTRETI REMENT BENEFIT PLANS – The Company recognizes the funded status (the difference between the fair value of plan assets and the p ojected benefit obligation) of its defined benefit and other postretirement benefit plans in the Consolidated Balance Sheets. Changes in the funded status which have not yet been ecognized in the Consolidated Statements of Operations are recorded net of tax in “Accumulated other comprehensive loss”. The remaining amounts in “Accumulated other comprehensive loss” include net actuarial losses and prior service (cost) credit. See Note J

NET INCOME (LOSS) PER COMMON SHARE – Basic net income (loss) per common share is computed by

dividing net income (loss) for each reporting period by the weighted average number of common sha es

outstanding during the period. Diluted income (loss) per common share is computed by dividing net income

(loss) for each reporting period by the weighted average number of common sha es outstanding during the

period plus the effects of all potentially dilutive common shares. Dilutive securities are not included in the

computation of diluted income (loss) per share when a net loss occurs as the inclusion would have the effect of

reducing the diluted loss per share. See Note L

Note B – New Accounting Principles and Recent Accounting Pronouncements

Accounting Principles Adopted

Income Tax Disclosures. In December 2023, the FASB issued Accounting Standards Update (ASU) 2023-09

Income Taxes (Topic 740): Improvements to Income Tax Disclosures The update requires financial statements to include consistent categories and greater disaggregation of information in the rate econciliation as well as income taxes paid disaggregated by jurisdiction. The Company adopted this standard in the fourth quarte of
[image: ]
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	2025. The adoption did not affect the calcu ation of
	ncom e t x ex ense. Th
	n w disc
	r  re   rements  r

	applied retrospectively to al prior periods included
	n th e financial statements Refer to Note H

	
	
	
	
	
	



Recent Accounting Pronouncements
[image: ]

Expense Disaggregation Disclosures. In November 2024, the FASB issued ASU 2024-03 Income Statement—

Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of

Income Statement Expenses. The standard becomes effective for annual eporting periods beginning after

December 15, 2026, and interim eporting periods beginning after December 15, 2027. The standard requires

specified information about certain costs and expenses presented on the face of the income statement to be

further disaggregated in the notes to the financial statements In addition, the standard requires certain expense

and cost information that is not separately disaggregated to be qualitatively described. We are currently

evaluating our expense categories and underlying cost components to identify the quantitative and qualitative

disclosures that will be required upon adoption. We expect this ASU to only impact our disclosures with no

impacts on our results of operations, cash flows and financial condition.

The Company evaluates the applicability and impact of all ASUs. ASUs not specifically discussed above were assessed and determined to be not applicable previously disclosed, or not material upon adoption.

Note C – Revenue from Contracts with Customers

Nature of Goods and Services

The Company explores for and produces oil and nat ural gas in select basins around the world. The Company’s evenue from sales of oil and natural gas production activities is primarily subdivided into two key geographic segments: the U.S. and Canada. Additionally, revenue from sales to custome s is generated from three primary evenue streams: crude oil, natural gas and NGLs.

For ope ated oil and natural gas production where a non-operated working interest owner does not take in kind

its proportionate interest in the produced commodity the Company acts as an agent for the working interest

owner and ecognizes evenue only for its own share of the commingled production. The exception to this is the

reporting of the noncontrolling interest in MP GOM as prescribed by GAAP

U.S. In the U.S., the Company primarily produces oil and natural gas from fields in the Eagle Ford Shale area of South Texas and in the Gulf of America. Revenue is generally recognized when oil and natural gas is transferred to the customer at the delivery point. Revenue recognized is largely index-based with price adjustments for floating market differentials.

Canada In Canada, contracts include l ong-term floating commodity index-priced and natural gas physical forward sales fixed-price con tracts. For the offshore business in Canada, contracts are based on index prices and evenue is ecognized at the time of vessel load based on the volumes on the bill of lading and point of custody transfer. The Company also purchases natural gas in Canada to meet certain sales commitments.

Disaggregation of Revenue

The Company reviews performance based on two key geographical segments and between onshore and offshore sources of revenue within these geographies.
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	Note C - R v n
	e f
	
	m C
	
	tr
	
	
	ts with Cust
	r
	(Conti u
	d)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company’s
	
	
	
	v
	
	
	
	
	
	
	
	
	
	
	and other income for each of th e thr
	
	
	
	
	
	
	nted
	
	
	
	
	
	
	fo low
	
	
	
	
	
	
	
	
	

	Years Ended De
	mber 31
	

	
	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	2023
	
	

	
	
	
	
	
	
	
	
	

	Net
	crude
	oi
	and
	cond
	ensate
	r
	venue
	

	
	

	
	
	
	
	United States - O nshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	617,358
	$
	586,584
	
	
	$
	
	
	676,139
	

	
	

	
	
	
	
	United
	
	States
	
	- O
	ffshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,3
	55,527
	
	
	
	1,7
	
	77,7
	23
	
	
	
	2,072,
	353
	

	
	

	
	
	
	
	Cana da - O nshor
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	61,715
	
	
	
	70,855
	
	
	
	
	
	78,088
	

	
	

	
	
	
	
	Cana
	da
	- O
	
	ffshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	187
	,030
	
	
	
	
	
	193,96
	1
	
	
	
	
	
	7
	8,
	650
	

	
	

	Other
	5,713
	
	6,537
	
	1,022
	

	
	Tota
	l c
	
	rude
	
	oi
	
	
	and
	condensate
	
	
	ev
	
	e
	
	
	
	
	
	
	
	2,2
	27,34
	3
	
	
	
	2,
	63
	5,
	
	66
	0
	
	
	
	2
	,9
	16,
	252
	

	
	
	
	
	
	
	

	Net natura
	
	gas
	
	
	quids
	
	ev  ue
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Un
	it
	ed
	St
	t
	e
	- O
	nshore
	41,
	518
	32
	,853
	33,
	178
	

	
	

	
	
	
	
	United States - Offshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	33,029
	
	
	
	
	
	
	
	38,858
	
	
	
	
	
	47,434
	

	
	

	Cana
	da
	- O
	nshor
	5,6
	26
	7,4
	54
	8,
	914
	

	
	
	
	
	
	
	

	
	Tota natura gas liquids revenue
	
	
	
	
	
	
	
	
	
	80,173
	
	
	
	79,165
	
	
	
	
	
	89,526
	

	Net
	natura
	g
	v
	u
	

	
	

	
	
	
	
	United States - O nshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	35,524
	
	
	
	
	
	
	
	17,443
	
	
	
	
	
	21,346
	

	
	

	
	
	
	
	United
	
	States
	
	- O
	ffshore
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	70,
	968
	
	
	
	
	
	
	50
	,329
	
	
	
	
	
	
	71,
	332
	

	
	

	
	
	
	
	Cana da - O nshor
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	275,837
	
	
	
	232,25 9
	
	
	
	
	
	278,183
	

	To
	ta
	natura
	v
	382,329
	300,03
	1
	3
	70
	,861
	

	
	
	
	
	

	
	Revenue fro
	roduction
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,689,845
	
	
	
	3,0
	4, 856
	
	
	
	3,3 76,639
	

	Sales of purcha
	d natu al
	2
	
	
	
	
	

	
	
	
	

	
	

	
	
	
	
	Canada - O nshor
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3,742
	
	
	
	
	
	72,215
	

	To
	ta
	sales
	of
	u
	chased
	natu
	ra
	3,
	74
	2
	7
	2,
	215
	

	
	
	
	
	

	Total
	ev
	
	u  from sal
	
	
	
	
	to
	stomers
	
	
	
	
	
	
	2,689,845
	
	
	
	3,0
	8,598
	
	
	
	3,448,854
	

	
	Gain
	(loss)
	
	
	
	
	
	
	derivativ
	e
	nstruments
	
	
	
	
	
	
	
	
	
	
	
	
	
	5,9
	27
	
	
	
	
	
	
	
	(1,7
	07)
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Gain
	
	
	
	sale of assets and other
	
	rat ng nco
	
	
	
	
	
	
	
	23,051
	
	
	
	
	
	
	
	1 ,5 83
	
	
	
	
	
	11,293
	

	Total
	
	ev
	
	
	ue
	and
	
	othe
	r i
	
	
	
	
	
	e
	
	
	
	
	
	
	
	
	
	
	$
	2,7
	18,823
	
	$
	3
	,02
	8,
	47
	4
	
	
	$
	3,460,
	147
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	In cludes
	v n
	
	
	
	
	ttributable to th
	
	n
	trolling interest n MP GO M.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2  Purcha
	of natura gas
	
	
	r
	
	
	ported
	
	n a g
	basis wh
	Murphy takes contro
	of the
	r
	duct and has risks
	nd r w rd
	

	
	of  w
	
	
	
	
	sh p. Sale
	
	f nat
	ral gas  r
	
	e
	rted when the contractua perform n
	obligations
	r
	
	atisfie d. This
	
	
	r
	at
	

	
	the time the product s de ivered to a third
	rty purchase
	t the
	ntractua y dete
	
	inable
	ce.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Contract Balances and Asset Rec
	
	
	nition
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	As of December 31, 2025 and 2024, receivab es fr
	m
	ontracts w th cust
	m rs
	net of roya tie
	
	and
	
	s ociated
	

	payables,
	
	
	the balanc
	
	
	
	sheet from continuing operat on
	w
	r
	$ 65.3 mil io
	and $ 78 .3 millio
	res
	ect
	ly.
	

	Payment terms for the Company’s sales
	ar
	cros
	o
	tracts and
	eo ra
	hical regions, with the major t
	
	of the
	

	cash receipts equired
	
	ithin 30 da
	
	of billing. Based
	n a for
	
	rd- ooking  x
	
	ected
	o s
	
	
	
	
	
	de in a cordance
	

	with ASU 2016-13, the Compan  did not recogniz
	n
	impairment o se
	
	
	n
	eceivab
	
	
	
	
	r  ont act
	ssets
	
	

	arising from customer contracts during the reportin
	e iod .
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company has
	ot entered
	
	nto
	n
	ev
	e contracts that have financing
	o
	o
	ents
	
	s of Decembe 31,
	

	2025, 2024
	2023.
	

	The Company does not emplo
	
	
	sales incentive strategies such as
	mmissions or bo
	uses for obtainin
	sale
	
	

	contracts For th
	
	
	
	
	
	e iods
	
	
	e
	
	
	nted , the Company did  ot identif   n  assets to be
	ecognized associated with
	

	the  osts to obtain a contract w th a custome
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	Note C - R v
	u
	f
	m C
	tracts with Cust
	s (Continued)
	

	Performance Ob g ations
	

	
	

	The Company reco
	
	nizes oi and natural
	s revenue wh
	t satisfies a
	
	
	erforma c
	obligat on by tr nsferr ng
	

	
	
	
	ntro
	v
	
	
	
	
	
	
	ommodity to
	
	ustomer. J udgment s
	
	
	uired to det
	
	
	ine wh eth
	
	
	
	
	
	
	
	ustom
	
	
	
	
	
	
	

	simu taneous y
	
	
	
	eceiv
	nd
	
	
	onsume the benefit of com
	
	
	odities. As a result of th s
	ssessment for the Comp ny
	

	each un t of m
	
	
	asure of the
	
	
	pecified commodity
	
	
	
	
	nsidered t
	r
	present a distinct performa
	c
	
	
	obligat  n
	

	that is satisfied at a point n t
	e
	
	
	on the transf
	
	of c  nt
	of the c
	m dity
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	For contracts w th market or index-based pricing,
	wh ich
	
	epresent the
	
	ajor t
	
	
	
	f sales c
	nt acts, the Company
	

	has elected the allocation e ce
	t on and allocates the variabl
	nside ati n to each singl
	erf
	r
	
	
	nc
	

	obligation in the contract. As
	re   t, there s
	
	
	o price al ocatio n t
	unsatisfied remaining perfor
	
	anc
	
	
	
	
	
	
	

	obligatio
	
	
	
	
	for de ivery
	f commodity
	
	roduct in subsequent periods.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company has
	
	ntered into several on
	-term, fixed-
	
	
	r ce  ont acts
	
	n C nada. The  nderlying
	
	e son for
	

	e
	
	te in g a fixed
	rice contract is
	
	eneral
	nre ated to anticipated futu e prices or other ob
	
	rvab e d ata and
	

	serves a
	
	articular
	
	u  os
	
	n the Company’s o
	-t
	
	rm st ategy
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	As of December 31, 202 5, the Company had th e fo owing sa
	c
	ntracts n place wh ich are expected to
	

	generate reven e from
	es t  customers for a period
	ver 12 month  starting at the nception of th
	
	ontr ct
	

	Ap r ximate
	

	Location
	Co
	dity
	End Date
	De c iption
	Volum
	

	
	U.
	S.
	
	
	Na
	tura
	Ga
	and
	
	
	Q2
	
	203
	0
	
	
	De
	veries
	fr
	om
	dedicated
	acreage
	in
	Eag
	e
	Fo
	rd
	
	
	As
	
	oduced
	
	

	
	
	
	
	NG
	
	Ls
	
	
	
	
	
	
	Shale
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	

	
	Cana da
	
	
	
	
	
	Natura
	
	Gas
	
	
	
	
	
	
	
	Q4 2026
	
	
	Contracts t
	ell natural
	
	
	at US D i ndex pricing
	
	
	
	
	49 MMCF/D
	

	
	

	
	Cana
	da
	
	
	
	
	
	Natu
	ra
	
	
	Gas
	
	
	
	
	
	
	
	Q
	4 2
	02
	7
	
	
	
	C
	ont
	ract
	s t
	
	
	
	ell
	nat
	ural
	
	
	
	at
	
	US
	D i
	
	ndex
	pricing
	
	
	
	
	30
	
	MMCF/D
	
	

	
	

	
	Cana da
	
	
	
	
	
	Natura
	
	Gas
	
	
	
	
	
	
	
	Q4 202 8
	
	
	Contracts t
	ell natural
	
	
	at US D i ndex pricing
	
	
	
	
	10 MMCF/D
	

	
	

	
	Cana
	da
	
	
	
	
	
	Natu
	ra
	
	
	Gas
	
	
	
	
	
	
	
	Q
	4 2
	02
	6
	
	
	
	C
	ont
	ract
	s t
	
	
	
	ell
	nat
	ural
	
	
	
	at
	
	CAD
	fixed
	pricing
	
	
	
	
	50
	
	MMCF/D
	
	

	
	

	
	Ca
	da
	
	
	
	
	
	Natu al Gas
	
	
	
	
	
	
	
	Q4 2027
	
	
	Contracts t
	ell natural
	
	
	at CAD fixed pricing
	
	
	
	
	9 MMCF/D
	

	
	

	Cana
	da
	NG
	Ls
	Q4
	202
	6
	C
	ont
	ract
	s t
	ell
	NG
	Ls
	at
	CAD
	index
	pricing
	As
	oduced
	

	
	

	Th e fixed price contracts ab
	ve
	re accounted for as no ma sales and purchases for
	
	c
	unting purposes.
	

	Note D – Propert
	, Plant and Equi
	t
	

	The C mp
	
	
	
	y’
	
	
	
	
	
	
	ope ty plant a nd equipment assets for the esp
	tiv
	
	perio ds
	
	re pres
	nted
	s foll
	ws:
	

	De
	mber 31, 2025
	December 3 , 202 4
	

	
	
	
	
	
	

	(Thousands of dollar )
	Cost
	Net
	Cost
	Net
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	E
	
	p
	o
	ation
	
	and
	
	prod
	
	uction
	
	$ 2
	3,
	042,37
	3
	
	$
	
	8
	,0
	99,291
	2
	
	
	$
	2
	1,7
	16
	,3
	58
	
	$
	
	8
	,0
	21,
	620
	2
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Co
	r te and other
	162,122
	
	37,055
	
	149, 834
	
	33,033
	
	

	
	Property,
	plant
	and
	equipment
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$ 2
	3,
	204,4
	95
	
	
	
	
	$
	
	8
	,1
	36,346
	
	
	
	
	
	$
	2
	1,8
	66,
	192
	
	
	
	$
	
	8
	,0
	54,
	653
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	¹
	
	ncludes unpr
	
	
	
	
	
	
	d mineral right
	s foll
	
	w
	
	
	
	$
	
	
	
	
	2 29,759
	$
	
	
	99,729
	
	
	
	
	$
	
	
	
	
	283,015
	
	
	
	$
	
	
	
	
	
	
	5 ,34
	
	
	

	2
	Includes $12,0 50 in 2025 and $13,335 n 2024 related to administrat
	
	
	
	
	ts and
	u
	
	
	ort e quipm ent.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Exploratory Well
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Under FASB guidance, exploratory
	ll costs sho uld
	
	
	
	tin
	
	
	
	to be capitalized wh
	the well h
	
	
	found
	

	
	
	fficient quantit
	
	
	f r
	rv
	
	
	to
	
	
	t fy its
	
	
	
	pletio
	
	s a
	
	ducing we , and th
	
	
	
	
	m
	n
	s m king sufficie nt
	

	
	
	o r
	
	
	
	
	
	
	
	
	
	sing the r
	
	rv
	and the economic and o er
	
	tin
	viability of the
	
	
	
	roject
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	At De
	
	mb
	
	
	
	31, 2025, 2024 and 2023, the Co
	
	
	ny h ad total capita ized dril i
	
	
	
	
	
	
	sts
	ending th
	
	
	
	
	
	
	

	determination of
	r
	
	ved r
	
	
	r
	
	of $191.8 m llion, $72.1 mil ion and $49. 1 mi lion
	res
	
	
	tively. The foll wing
	

	table ref ects th
	et chang
	
	
	n capitalized explorat
	
	r
	
	
	e
	costs f
	r each of th e three
	
	r
	
	res
	
	nted
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LIDATED FINANCIAL STATEM ENTS – Continued

	Note D – Propert , Plant and Eq ui
	
	t (Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	2024
	
	
	2023
	
	

	
	
	
	
	
	
	
	
	

	
	Be
	ginning
	balance
	
	at
	Janu
	
	y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	7
	2,055
	
	
	$
	4
	9,
	18
	
	
	$
	1
	7
	,860
	

	
	

	
	
	
	Additions  ending the determination of proved
	eser e
	
	
	
	
	119,766
	
	
	
	49,408
	
	
	
	
	
	
	48
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Reclassifica
	tions
	to
	
	proved
	
	prope
	ties
	based
	
	n
	th
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	determination
	
	of
	
	r
	
	ved
	re
	erve
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	(
	82,185)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Ca pitalized exploration well costs charged to ex
	ense
	
	
	
	
	
	
	
	
	
	
	
	(26,47
	
	
	
	
	(40,605)
	

	
	Ending
	
	ba
	la
	
	n
	
	
	
	t D
	ecemb
	
	
	
	3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$   1
	91
	,821
	
	
	$
	7
	2,0
	55
	
	
	$
	4
	9,
	118
	

	
	
	
	
	
	
	
	
	
	
	

	Capita additions of $119.8 mil on, for the yea
	
	ended December 3 , 202 5,
	er
	
	
	ain y for the Hai Su Vang-2X
	

	(Go den Sea Lion), Block 15-2/17, and Lac Da Ho ng-
	
	X (Pink Came ), Bl ck 15-1/05 explo at o  wel s in V etnam.
	

	The Lac Da Hong-1X (Pink Camel), B ock 15-1/05 exploration
	ll, in V et a
	, enc
	
	
	untered 106 feet of
	et oil
	

	pa  from one re ervoir and continue
	
	to progress post-dri  evaluat on . Capital additions also included Banjo #1
	

	(Mississipp Canyon 385) a nd Cel o #1 (Mississippi Canyon 385) exploration wel s in the G ulf of A
	
	e ica and
	
	
	

	Buba e-1X (Block CI-709) and Caracal-1X (Block C -102)
	plorati
	n we s n Côte d’Ivo re.
	
	
	
	
	
	
	
	
	

	Subsequent to yea
	
	
	end, Murp hy an
	ounc
	d the successful discov
	es of the Banjo #1 (Mississipp i C nyon 385
	

	and Cel o #1 (Mississip pi Can
	
	on 385) explo
	tion we s, which enco
	ntered 50 feet and 30 feet of net p y
	
	
	
	

	respectively The Company also
	nnounced the results of two exploratio  we s in Côte d’Ivo e at the Civett
	
	-1X
	

	(Block CI-502)
	p
	
	
	
	ation  el ,
	hich encountered
	-
	
	ercia
	hyd
	bo
	
	, and at the C
	acal- 1X (Block
	

	CI-102) explorat o
	
	we , which
	il be p u
	ged and abandoned
	a d y ho e aft
	
	
	
	untering
	-
	
	
	
	
	
	

	
	
	
	ercia hyd
	
	
	
	bo
	how . A port
	f the Civette- 1X dry ho
	
	ha
	
	
	
	rded n 2025. The
	
	
	
	
	
	

	remainder of Civette-1X and al charg   re ated to th e C
	acal-1X we
	wi  b
	ecorded
	n th e f rst
	
	
	u  te
	f
	
	
	

	2026
	

	Capita additions of $49.4 mil on, for the
	
	ended December 3 , 202 4,
	
	a nly for the
	-
	
	ated
	

	Ocotil o #1 ( Mississipp Cany
	
	n 40)
	x loratio
	
	well n the Gulf of America and the Hai Su Vang-1X (Gold
	
	Sea
	

	Lion), Block 15/2-
	7 ex
	lorat
	
	
	
	
	ll n Vietnam.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Reclassifications to
	
	
	
	oved
	operties of $82.2 million, for th
	
	ended December 3
	, 2023,
	
	
	
	
	r
	
	
	r ly
	

	
	
	lated to Lac Da Vang-4X (Golden Camel), Bl
	
	k 15- 1/05 explorat o
	
	we  in V et
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Capitalized we
	costs charged to dry hol
	x
	
	
	
	
	
	
	$26. 5 mil io
	
	nd $40.6 million for the
	
	
	
	ded
	
	
	

	202 4 a nd 2023,
	
	
	
	pective
	
	n 202 4, costs related to the H offe Park #
	(Mississippi
	Canyon  66 ) exploration
	

	well. n 2023,
	sts related to the Cholula-1EXP w
	
	ll offsho
	Mexico and the Oso #
	(Atw ter Val
	
	
	138 ) and
	

	Chinook #7 (Walker Ridge 425 ) exploration w
	lls
	n the Gu f of Amer ca.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The preceding tab e excludes
	ll costs of $3 0. 1 mil io
	$46. 7 m il ion,  nd $
	29 .2 m ll on ncurred and
	
	
	
	
	
	

	expensed direct y to d
	ho e d uring the
	
	ended 2025, 2024 and 2023,
	
	ctively. n 2025, these cost
	

	primari y ncluded $30.0 million for the Civette- X ( Block CI-502)
	explorat on w  l in Côte d’Ivoire.
	
	n 2024, the
	

	costs primarily
	ncluded $27.6 million for the
	on-operated Orange #
	(Mississippi Canyon 2 6) and
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$13.4 mil on for the Sebastian #1 (Mississippi Can o	387) explorat on we s n the G ulf of America. n 2023, the

	am unt primarily included $82.0 million for th e C hinook #7 (Walker Ridge 42 5) and $47.2 m ll on f
	r the  on

	operated Oso #1 (Atwater Valley
	38 ) exp  ratio
	wells in the Gulf of America.
	
	
	
	
	
	
	
	
	
	
	

	The following table
	rovides an aging of capitalized explorator
	
	e  c
	sts based on the d ate the drilling wa

	
	leted for each individual w
	l.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	2024
	
	
	
	2023
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	No  f
	
	
	
	
	
	
	No. of
	
	
	
	
	
	
	
	
	
	No. of

	(Thousands of dollar )
	
	Am u t
	Wel
	Amount
	
	
	Wells
	
	
	
	Amount
	
	We l

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Aging of capitalized
	
	e  costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Zero
	to
	one
	ar
	
	
	
	$
	2
	8,
	38
	4
	
	
	2
	
	
	$
	4
	9,7
	90
	
	
	5
	$
	
	
	
	
	—
	
	0

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	One to two
	ars
	
	
	
	
	140,959
	
	
	6
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Two
	to
	three
	ea
	
	
	
	
	
	
	
	
	
	
	—
	—
	
	
	
	
	
	
	
	
	
	
	
	
	2,
	69
	8
	
	1

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three  ears
	r  or
	
	
	
	
	22,478
	
	
	3
	
	
	
	22,265
	
	
	3
	
	
	46,420
	
	3

	
	
	
	
	
	
	
	
	$
	1
	91
	,8
	2
	
	
	
	1
	
	
	$
	7
	2,0
	55
	
	
	8
	$
	49
	,1
	18
	
	4
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LIDATED FINANCIAL STATEM ENTS – Continued

	Note D – Propert , Plant and Eq ui
	m nt (C
	tin
	d)
	
	
	
	
	
	
	
	

	Of the $163 .4 mi i
	of explorat
	e
	c
	ts capitalized
	
	th
	
	
	at December 3 , 202 5, $91.5
	

	mil ion wa  n Vietnam, $64.6 mil ion w
	s in the Gu f of A
	erica, $4.6 mi ion
	as n Canada, and $2.7 mi io
	s

	n Br
	ei. n al g
	hical
	either furth
	appraisal
	develo
	ent drill ng s planned and/
	

	development studies/plans are n various  tages of c
	mp et on.
	
	
	
	
	

	Property Additi ns
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	

	On July 1, 2025, the Compan  purchased additional
	rking nterests
	n the Eag e Ford Shale, n a reages
	

	primari y  perated by Murphy for $23.0 mill on.
	
	
	
	
	
	
	
	
	

	During the first quarter of 2025, Murphy purchased the Pion
	r FPSO from BW Offsh re (UK) Limited for a gr
	ss

	purchase price of $125.0 mill on. The FPSO remained
	n ocatio ,
	uppo ting operations at the Cascade field
	

	(Walker Ridge 206 and 250) a nd Chinook field (Wa ker Ri dge 46 9 and 425)
	n the Gulf of A  erica. BW Offshor
	

	(UK) Limited continues to
	rovide
	erations and maintenanc
	erv ce
	under   e
	five- ear contract
	

	Dispositions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	In the fourth
	ua ter of 2025, Murp hy
	ceived a $12.5 million
	a
	ent for
	chieving the fi st milest n  r late d

	to the contingent sale of Brunei CA-2 n 2022 which resulted
	n a $4.0 mil ion gain
	n sale of assets. In addition,

	the ev
	
	uati
	n of the fina
	mi estone (ant cipated
	n 2031)
	sulted n a $6.0 mil io
	gain  n sale of assets.
	




In Septembe 2025, Murphy xecuted sale of eases in the Ralph and Saylee loss wa recorded for this sale.

mpairments


purchase and sale agree  ent wh ich closed n October 2025, fo the re  of Ti den West f r  n adjusted s  es  rice of $8 .2 m ll on. No g  n or


	In 2025, the Company recognized
	p etax impairment charge of $  15.0 mi l on ($92.0 million excluding NCI)

	r
	lated to the pa t al
	rite down of the Dalmatian
	field, n the Gulf of America, due to reserv  reductions, as

	c
	tain projects in the field were
	mpetitive for  apital allocat on.
	
	
	
	
	
	
	
	
	
	

	In 2024, the Company recorded
	pr tax impairment charge of $62.9 mi ion. In the f rst quart
	of 2024,
	the

	Company
	corded an impairment charg  of $34. 5 mil io  related to the Cal iop  field, and n the fou th
	u rte

	of 2024, the Compan
	rec
	rded an impairment cha ge of $28.4 mi lion re ated to the N early Headless Nick field.

	Both of the impairments
	er
	the
	e ult of operat o nal ssues that ed to reser   reduction .
	
	
	
	
	
	

	There were no impairments
	ecognized n 2023
	
	
	
	
	
	
	
	
	
	
	
	

	Note E – I
	v ntori
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	nventories consisted of the following for the es
	tiv  periods pres  ted.
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	De
	mber 3 ,

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Thousands of doll
	)
	
	
	
	
	
	2025
	
	2024
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Unsold
	crude
	oi
	
	
	
	
	
	$
	1
	7,
	560
	
	$
	
	8,
	745

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Materials and  upplie
	
	
	
	
	
	39,724
	
	
	36,113

	
	Inventories
	
	
	
	
	
	
	$
	5
	
	7,
	284
	
	$
	5
	4,
	858
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MURPHY OIL CORPORATIO N AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LIDATED FINANCIAL STATEM ENTS – Continued

	Note F – Financing Arran
	eme ts
	d Debt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Long-term debt for the r
	
	pective
	
	iods  resented consiste d of the fo l
	w ng
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Decemb
	3 ,
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	

	
	Notes
	a
	
	
	ble
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	5.875%
	notes
	, d
	
	
	
	De
	cemb
	
	202
	7
	
	
	
	
	
	
	
	
	$
	7
	8,899
	
	$
	7
	8,
	899
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	6.375% notes
	
	du e J uly 202 8
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	148,590
	
	
	148,590
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	7.050%
	notes
	, d
	
	ue
	May
	2029
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	117
	,582
	
	
	117
	,582
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	6.000% notes, due Octobe 2032
	
	
	
	
	
	
	
	
	
	
	600,000
	
	
	600,000
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	5.875%
	notes
	, due
	December
	2042
	
	
	
	
	
	
	
	
	
	
	
	339
	,761
	
	
	339
	,761
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Tota
	notes payable
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1, 284,832
	
	
	1, 284,832
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Unamort
	ized
	
	deb
	t i
	suance
	
	os
	t a
	nd
	discount
	on
	note
	payable
	
	
	
	(12,40
	6)
	
	
	
	(14,
	336)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Tota
	notes payable net of unamortized discount
	
	
	1,272,426
	
	
	1, 270,496
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Finance
	lease
	ob
	igations,
	
	due
	through
	Novem
	ber
	2034
	
	
	
	
	12,
	654
	
	
	
	
	4,877
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Total debt in  uding cu
	
	
	ent maturities
	
	
	1,285,080
	
	
	1,275,373
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Senior
	Unsecur
	ed
	
	
	Revolving
	Cr
	edit
	
	F
	aci
	ity
	
	
	
	
	100
	,000
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Current maturities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,514)
	
	
	(871
	

	
	
	To
	ta
	o
	
	
	-
	ter
	m d
	ebt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1
	,382,566
	
	$
	,2
	74,
	502
	

	
	
	
	
	
	
	
	
	
	

	
	Coupo
	
	
	ate
	ay fluctuate 25 basis points if rating is periodically downgraded or  pgraded by S&P and Moody’s
	

	The amounts of long-term principal
	e ayable  ve each of th   ext fiv
	ars and thereaft
	re
	s follows: nil in
	

	2026, $78.9 million n 2027, $148.6 mill on n 2028, $217.6 mi lio n in 202 9, ni  n 2030 and $939.8 million
	

	thereafter.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company also has a shelf r
	
	
	istrat on state  ent  n fil   ith the SEC that permits the  ffe
	and sa e  f debt
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a d/o e uity ecurities through October 15, 2027 Revolv ng Cred t Facility

As of December 31, 2025, the Company had a $1.35 bil ion senior nsecured guaranteed RCF, with a maturity date of October 7, 2029. At December 31, 2025 , the Co p ny had $100. 0 mil ion outstanding borrowings unde the RCF and $0.4 m il on of outsta nding lette s of credit, which reduced the bo rowing capacity of the RCF. At De ember 31, 2025, the nterest rate n effect n bor wings under the f cility as 6.04%. At December 31, 2025, the Company was in co pliance w th all covenant re ated to the RCF. On the date the Company achieved certain credit rating s ( nvestment Grade Ratings Date), certain c venants w uld h v bee

	modified a
	set forth n the RCF. n additi
	n, prior to nvest
	ent Grade Rat
	g  Dat
	the Compan
	would ha e

	been required to comp y with
	maximum
	onso idated everag
	at o of 3.25x and
	minimum co
	olidated

	interest  overa
	atio of 2.50x. From and aft  the nvest
	nt Grade Rating  Dat
	the C
	m a y w l be
	

	req ire d t
	om
	ly with a maximum ratio of con olidated tota debt to co
	olidated total capitalizat on of 60%.

	Borrowings unde
	the RCF bore nterest at ates based  n eith
	the “Alte nate Base Rate”, the “Adjuste d Te

	Secured Overnight Financing Rate (SOFR) Rate”,  r the “Adjusted Daily S mple SOFR Rate”
	resp ctively, pl
	s the

	“Applicable Rate”. The “A ternate Base Rate” of interest w
	s the highest of (a) the Wal St eet Journal pr me
	ate

	in effect o
	such day (b) the New York Federa Reserve Bank Rate n effect
	n such day plus ½ of 1% and (c) the

	Adjusted Term SOFR Rate for a one month inte est period as published two U.S . G
	ve nment Securities Business

	Days prior to  uch day (or if  uch day  not a U.S. G ver ment Securit es Business Day, the
	mediately
	

	preceding U.S. Gov r   ent S
	rities Busine s Day) plus 1%. The “Adjusted Te
	SOFR Rate” of interest
	a


equa to (a) the Term SOFR Rate for such nterest Per od, plus (b) 0. 10%. The “Adjusted Daily Simple SOFR Rate of interest was equal to (a) the Daily Simple SOFR, plus (b) 0.10%. Th e “Applicab e Rate” of interest meant for a y day the applicable ate p r num ba ed upon the ating of Moody’s Investors S vice, Inc. and Standard and Poor’s Rating Services
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued

	Note F - Financi   Arran
	e ts
	d Debt (Continued)

	Subsequent Event - Revolving Credit Faci ty

	
	
	
	
	
	
	

	On January 2, 2026, the Com
	an
	entered nto  n amended credit a reement governing a $2. 00 billion senior


unsecured guaranteed revolving credit facility (Amended RCF), with a maturity date of January 2, 2031. The Amended RCF, hich is effective January 2026, extends th e b rrow ng te and increases the borr wing a a ity of the previous RCF. A l terms of th e Amended RCF are substantially mil r to th xisting credit greement, with an exce tion for the following: The “Adjusted Term SOFR Rate” of interest is equa to (a) the Term SOFR Rate for such Interest Period, plus (b) zero. The “Adjusted Daily Simp e SOFR Rate” of nterest is equa to (a) the Daily Simp e SOFR, plus (b) e . The “Applicable Rate” of interest e ns, for ny day the applicable rate per annum based upon the rat ngs of Moody’s Investors Service, Inc. and Standard and Poor’s

Ra t ng Services, respective y The Company incurred $12.3 million in transaction costs nd rec rded the mount to “Deferred charge and other assets” in the Consolidated Balance Sheet wh ich s being amortized to interest

e s ve the te m of the Amended RCF. Debt Offering

On October 3, 2024, the Comp n  closed the publ c offe ring of $600.0 million aggregat	rincipa	mount of

senior notes that bear interest at a rate of 6.000% per annu	and mature on Octo ber 1, 2032 . The Company

incurred transaction costs of $10.1 million	n the ssuance of thes	ote	Th e Compan	ays nterest semi-

annua ly o	April 1 a nd October 1 of each year Th	oceed	f the $600.0 millio	notes	ere used to fund the

repurchase and epayment of debt during th e fourth quarter of 2024 to achieve a debt-neutral transaction.

	Subsequent Event - Debt Offering
	
	
	
	
	

	
	
	
	
	
	
	

	On January 23, 2026, the Comp ny closed
	public offering of $500.0 mil ion aggregate principal amount of ts

	enior notes that bear interest at a rate of 6.500% per annu  and mature on February 15,
	2034 . The Company

	has incurred transaction costs of $8.3 million on the ssuance of th
	se  e  not
	. The Company w
	pay nterest

	semi-annua ly on August 15 and February 15 of each year, beginning August 15, 2026. Th
	roceeds of the

	$500.0 mil on notes were used to fund the repurch se and repay
	ent of debt and related fees as
	e l as for

	general corporate purposes.
	
	
	
	
	

	Debt Extinguishment
	
	
	
	
	

	
	
	
	

	In December 2024, the Comp ny redeemed $79.0 million of the 2027 Note
	The total cost of the debt

	ext ngu shment of $1.2 million, consisting of cash  osts of $0.8 million  nd non-cash   sts
	f $0.4 mi lion, s

	included n “Interest  xpense, net” on the Conso idated Statem ents of Operat ons for the
	ear ended

	December 31, 2024.
	
	
	
	
	

	In October 2024, the Company tendered
	n aggregate $521.1 mi lion of its notes, comprised of: $258.8 million


of the 2027 Notes, $200.2 million of the 2028 Notes and $62.1 million of the 2029 Note . The total cost of the

	debt extinguishment of $18.2 m illion, consisting of cash cost   f $14.9 millio
	and non-cash
	ost  of $3.3 million

	is included in “Interest expense net” on the Conso idated Statements of Op
	ations for the
	r ended

	December 31, 2024.
	
	
	
	
	

	In May 2024, the Company paid a total of $50.5 million to complete th
	pe
	arket repurchase  of

	$26.5 mil on agg egate principal of ts 2027 Notes  nd $23.5 millio  aggregate principa
	of its 2028 Notes. The

	total cost of debt extinguishment of $0.9 millio
	onsist ng of cash cost
	f $ 0.5 millio  and non-cash costs of

	$0.4 mil ion, is included n “Interest e pens  net”
	n the C nsolidated Statements of Op
	atio s fo the  e

	ended December 31, 2024.
	
	
	
	
	



Subsequent Event - Debt Extinguishment

On January 23, 2026, the Comp n redeemed the emaining $78.9 million principa amount outstanding of ts 2027 Notes and $148.6 million of its 2028 Not s for n aggregate $227.5 mi lion. The tota cost of the debt

tinguishment of $3.5 million consisted of cash costs of $2.5 million and non-cash costs of $1.0 million.

Note G – Asset R tireme t O bligation

The ARO liabilities	co nized by the Com an	r	relate d to the estimated	sts to d smant	nd abandon t

producing oi	d natura	erties and re ated	pment.

A reconciliation of the beg nning and ending aggregat	arrying	unt of the ARO for the respective periods

presented is shown in the following tab e
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	Note G - Asset Reti
	
	
	
	
	
	
	
	
	
	t O bligati
	
	s (Continued )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	202 4
	
	
	

	
	
	
	
	
	
	

	
	Ba
	a
	n
	
	at
	
	beg
	
	inning
	
	
	of
	
	
	
	ea
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1
	,0
	08,884
	
	$
	9
	14
	,763
	

	
	
	

	
	
	
	
	Accretion
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	57,730
	
	
	52,511
	

	
	

	
	
	
	
	Liabilities
	
	incurred
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	20
	,7
	44
	
	
	
	
	25,
	619
	

	
	
	

	
	
	
	
	Revisions of previous estimates
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(12,094)
	
	
	29,279
	

	
	

	
	
	
	
	Liabilities
	
	settled
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(70,
	829)
	
	
	
	
	(1,898)
	

	
	
	

	
	
	
	
	Cha ges due to tr ns at on of foreign currencies
	
	
	
	
	
	
	
	
	
	
	
	
	8,432
	
	
	(11,390)
	

	
	
	
	
	
	
	
	
	
	
	Balan
	
	e
	
	at
	
	
	end
	
	of
	period
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,0
	12,867
	
	
	1,
	
	
	
	008 ,
	884
	

	
	
	

	
	
	
	
	Current po tion of liabi ity
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(41,959)
	
	
	(48,080)
	

	
	
	
	
	Non-current
	
	portion
	
	of
	
	l
	iab
	il
	ty
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	9
	70
	,908
	
	$   9
	60
	,804
	

	
	
	
	
	

	The  stimation of future ARO is b sed on
	umber of assumptions requir n
	r fess onal judgment. The
	

	Compan
	cann
	
	
	
	t pred ct the t
	
	e
	
	f revis o s to these assumptions that
	ay be required in futur
	periods due
	

	to the availabil ty of addit onal nformation such as: prices for oi field service , technologica ch nges,
	
	
	
	
	
	
	

	governmental req
	rements and other factors.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Note H – I co
	e T
	x
	

	The components of income (loss) from co
	tinuing
	peratio
	s before ncome taxes for each of the three ye rs
	

	presented and income tax expens
	
	(benefit) attributable th eret  w re as fol o
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	of dollar
	)
	
	2025
	
	2024
	
	2023
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	ncome
	
	(loss)
	
	from
	
	continuing
	
	
	
	
	rat
	o
	
	be
	for
	e
	
	
	t
	
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	

	
	
	
	
	United States
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	195,245
	
	
	
	$
	468,202
	$
	9 01,76
	

	
	

	Foreign
	(12,37
	9)
	99
	,3
	67
	19,
	308
	

	
	
	
	
	
	
	
	

	Tota
	$
	182,866
	$
	567,569
	$
	921,069
	

	
	
	
	
	
	
	

	ncome
	tax
	x
	

	
	
	

	Current tax  x
	

	
	

	
	
	
	
	
	
	
	
	
	
	U.S.
	
	Stat
	
	
	
	
	
	nd
	
	Local
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	4
	68
	
	
	
	$
	1,15
	3
	$
	
	
	
	
	2 ,
	916
	

	
	
	

	
	
	
	
	
	
	
	
	
	
	Fore gn
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	9,4 1
	
	
	
	
	
	4,68 5
	
	
	3,182
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Tot
	al
	
	
	u
	ent
	tax
	
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	9,8
	79
	
	
	
	
	
	
	5,8
	38
	
	
	
	
	16,
	098
	

	
	
	
	
	
	
	
	

	Deferred tax  x
	

	
	

	U.S.
	Fed
	al
	37,
	825
	55
	,377
	170
	,115
	

	
	
	

	
	
	
	
	
	
	
	
	
	
	U.S. State and Local
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1,214)
	
	
	
	(5,641)
	
	
	3,706
	

	
	

	Fore
	gn
	(1,938
	)
	22
	,6
	98
	6,
	002
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	Total deferred tax ex
	
	ense
	
	
	
	
	
	
	
	
	
	
	34,673
	
	
	
	
	72 ,434
	
	
	179,823
	

	To
	ta
	i
	ncome
	t
	ax
	x
	ense
	

	
	
	

	
	
	
	
	
	
	
	
	
	
	U.S. Fede al
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	37,825
	
	
	
	
	55 ,377
	
	
	170,115
	

	
	

	
	
	
	
	
	
	
	
	
	
	U.S.
	
	State
	
	and
	
	Loc
	al
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(7
	46)
	
	
	
	
	
	(4
	,48
	8)
	
	
	
	
	6,
	622
	

	
	
	

	
	
	
	
	
	
	
	
	
	
	Fore gn
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7,473
	
	
	
	
	27 ,383
	
	
	19,184
	

	
	To
	ta
	in
	m
	tax
	x
	ense
	$
	4
	4,
	552
	$
	7
	8,2
	72
	$
	1
	95,
	921
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Note H – I co	e T x	(C	ti	ed )

The fol owing tab e	ci es ncome tax	based	th e U .S.  tatut	y t x ate to the Company’s n	ta

e	ens	for	ach of the thre	ear	resented.


(Thousands of dollar )
[image: ]

Income tax expens ba d on the U. S. statutory tax ate

Domestic Fed [image: ]al


Tax C redit

Research and development tax credits


Nontaxable	r Nonded uctible tems

Tax effect	n ncome attributa ble t[image: ]

NC

U.S. tax benefit on certain foreig upstream nvestment

Other

Share-based	a ment awards

State and Local Income Tax[image: ], Net of Federal[image: ]ncome Tax Effect [image: ]


Foreign Tax Effect

Canada

Statutory tax rate differentia

Research and development tax credits


Other Foreign urisdictions Statut r tax rate differentia Changes n valuation a ow





	2025
	2024
	2023
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	cent
	

	
	Amount
	
	Percent
	
	
	Amount
	Percent
	
	
	
	Amo
	unt
	
	Pe
	
	

	
	
	
	
	
	
	
	
	
	
	

	$ 38,402
	
	21.0 %  $ 19,190
	
	2 .0 % $ 193,424
	21. 0 %
	


[image: ]



	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	2,5
	
	
	2
	
	
	
	
	
	
	
	
	1.4
	
	
	
	(6,8
	
	41)
	
	
	(1.2
	
	
	)
	(8,
	
	80
	
	5)
	
	(1.
	
	0)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(7,259
	
	)
	(
	
	4.0)
	
	(
	
	6,6
	
	
	56
	
	)
	(
	
	2.
	
	9)
	
	(13
	
	
	
	,046)
	
	(1.4)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(33,677 )
	(5. 9)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	(3
	
	
	97)
	
	
	(0
	
	.2)
	
	
	
	
	2,
	
	39
	
	8
	
	
	0
	
	.4
	
	
	
	
	
	
	
	(2
	
	
	
	93)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	5,595
	
	
	
	
	3.1
	2,340
	
	
	0.4
	
	
	2,636
	0.3
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	(58
	
	9)
	
	
	(0.3)
	
	(3,5
	
	46)
	
	
	(0.6
	
	)
	4
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	,72
	
	5
	0.
	5
	
	

	2,629
	
	
	
	1.4
	
	5,428
	
	
	
	1.0
	
	
	
	3,732
	
	0. 4
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(3,875
	
	
	)
	(
	
	2.1)
	
	(3
	
	
	
	
	
	7)
	
	
	(0.6
	
	)
	(
	
	
	
	
	
	
	
	
	2)
	
	(0.4)
	

	
	
	
	
	
	
	
	
	
	
	
	,54
	
	
	
	
	
	
	
	
	
	3,
	
	98
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	4,9
	
	60
	
	
	
	
	2.7
	
	
	
	9,
	
	27
	
	
	
	
	
	
	
	
	
	
	2,8
	
	
	
	
	0.
	
	3
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1.6
	
	
	
	
	
	
	44
	
	
	
	
	
	
	

	
	
	





	
	
	
	Côte
	d’
	voir
	
	13,
	140
	
	
	7.2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Other Foreign J urisdictions
	(2,922)
	(1.6)
	
	
	
	2,636
	
	0
	.5
	
	
	10,853
	1.2
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Other
	
	
	
	
	
	
	(5
	,825
	)
	(
	3.2)
	
	
	
	
	(5
	32
	)
	(
	0.
	2)
	
	
	
	
	1,
	37
	7
	0
	.
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Worldwide Changes n Unr
	nized
	(1,828 )
	(1.0)
	
	
	
	1, 952
	
	0
	.3
	
	
	2, 456
	0.3
	
	

	
	Tax Benefits
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Effective
	
	Tax
	
	Rate
	
	
	$ 4
	4,
	552
	
	24.
	4 %
	
	$
	7
	8,2
	72
	
	13
	.8
	
	%
	$
	19
	5,
	92
	1
	2
	1.3 %
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ]

State taxes prim rily include Texas and Lo uisiana.
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	Note H – I
	co
	
	
	e T
	x
	(C  ti
	ed )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing tab e display
	ash tax
	paid, net of ref
	ds, for each of th e thr
	
	
	
	
	
	
	nted.
	
	
	
	
	

	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	2023
	
	
	

	
	
	
	
	
	
	
	

	U.S.
	State
	and
	Lo
	ca

	

	
	
	Alabama
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	(1,868)
	$
	
	
	
	
	
	
	
	—
	$
	
	4,838

	

	Te
	xa
	1,500
	2,
	30
	0
	1
	,0
	79

	

	Other
	50
	
	—
	
	51

	
	
	
	
	
	To
	ta
	
	U.
	S.
	State
	and
	Loc
	a
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3
	18)
	
	
	
	
	2,300
	
	
	
	
	
	
	
	
	5
	,9
	68

	

	Foreign

	

	Canada
	2,9
	29
	6,
	48
	0
	3
	,5
	53

	

	
	
	Can
	
	
	da - A berta
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,809
	
	
	
	3,269
	
	
	
	
	
	1,756

	

	Brun
	e
	681
	59
	9
	1
	,0
	79

	
	
	
	
	
	

	
	
	
	
	
	Tota
	Foreign
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	6,419
	
	
	
	10,348
	
	
	
	
	
	
	6,388

	Tota
	$
	6
	,1
	0
	$
	1
	2,6
	48
	$
	2,
	356

	
	
	
	
	
	

	An ana ysis of the Company’s deferred tax
	sset
	
	nd deferred tax liabilities for the
	esp  tiv
	
	
	
	periods pre ented

	showing the tax effects of sig
	ificant temporary d iffer
	nc
	
	foll
	ws.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Thousands of dollars)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	
	202 4
	
	

	
	
	
	
	
	

	Deferred
	tax
	assets

	

	
	
	Property and leasehold costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	235,509
	
	$
	225,379

	

	
	
	Liabilities
	
	for
	dismant
	
	lements
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	40
	,2
	42
	
	
	36,
	719

	

	
	
	Postretirement and other
	mployee benef t
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	66,418
	
	
	66,293

	

	
	
	U.
	S.
	
	net
	operat
	ng
	
	oss
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	224
	,956
	
	
	289,
	594

	

	
	
	nvestment in partne
	
	hip
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	20,307
	
	
	9,096

	

	
	
	Other
	deferred
	
	tax
	assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	97,
	660
	
	
	100,352

	
	
	
	

	
	
	
	
	
	Total gross deferred tax assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	685,092
	
	
	727,433

	

	
	
	Less:
	
	Valuation
	
	al
	
	
	wance
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(157,8
	
	07)
	
	
	(149
	,498

	
	
	
	

	
	
	
	
	
	Net deferred tax assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	527,285
	
	
	577,935

	
	Deferred
	
	tax
	
	iabilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	Deferred tax  n und stributed foreig
	e rnings
	
	
	
	
	
	
	
	
	
	
	
	
	(5,000)
	
	
	(5,000)

	

	
	
	Accumulated
	depreciation,
	deple
	t
	on
	n
	d a
	mo
	t
	zation
	
	
	
	
	
	
	
	
	
	(8
	12,7
	
	
	27)
	
	
	(811
	,178

	

	
	
	Other deferred tax iabilit es
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(87,895)
	
	
	(97,547)

	
	
	
	
	
	To
	ta
	
	
	
	ross
	
	deferr
	ed
	tax
	li
	ab
	ilities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(9
	05,6
	
	22)
	
	
	(913
	,725

	
	
	
	

	
	
	
	
	
	Net deferred tax (liabilities)  s
	t
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	(378,337)
	
	$
	( 335,790

	
	
	
	

	
	
	Other deferred tax assets
	
	nd oth
	deferred tax liabilitie
	r
	pr m rily
	
	prised of the defer ed tax be nefit
	nd

	
	
	obligation ass
	ciated with ope ating lease liabilities
	nd the associated rig ht of us
	assets, re pective
	
	
	
	
	
	
	
	

	In management’s jud
	
	
	
	t, the
	et deferred t x assets in th
	receding tab
	
	
	
	
	i kely th
	not to be

	realized based
	
	
	
	
	the
	
	
	sideration of def
	red tax iabi ity  v
	
	s and fut
	
	taxab e inco
	
	
	
	
	
	
	. The
	uat

	
	
	lowance for deferred tax assets re at
	
	mari y to t
	x
	
	set   rising in foreign tax jurisdictio
	
	th at n the

	judgment of
	
	
	
	
	
	
	
	
	
	
	ment at the
	
	
	ent time
	
	
	
	i kely th
	
	t to b
	nrealized. Th
	
	
	aluation a ow

	increased $8.3 mil ion in 2025, re ated al
	to
	
	n-U.S.
	tems. Sub
	u
	nt reducti
	f the valuati
	a ow

	
	
	expected to be
	
	
	
	
	
	ted a
	eductio
	of tax
	
	x
	
	
	assumin
	
	
	ffsetting change n th e d eferred tax

	set

	The Com
	
	
	y ha
	
	U.S.
	
	
	
	t o
	ting
	
	
	arryforward of $ .1 bil ion at
	-end 2025 with a c
	
	ding

	def
	d t
	
	
	
	
	
	
	et of $225.0 mill on. The Com
	y belie
	
	s the U.S.
	et   erating lo
	being carried forward wil

	
	
	
	
	
	likely than not be utilized n futu
	
	riods prio
	t
	xpiratio
	n 2037
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	Note H – I co
	
	
	e T
	
	x
	(C
	ti
	ed )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other Information
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Currently, the Company considers $100.0 m ll o
	f Canada’s past foreign earnings not permanently
	n
	sted,

	with an accompanying $5.0 m i
	ion iability. At December 3 , 202 5, $ .6 bi ion of past foreign earnin
	re

	considered permanently reinvested. The Compan  closely and
	utinely
	n tors the e reinvest
	
	
	nt posit ons

	considering und
	
	r ying fact
	and circumst nces
	ertinent to
	ur business and the future  peration of the
	
	

	Com a y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Uncerta n Income Tax Positions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The financia
	statement
	ecognition of the benefit for a tax position s dependent up
	n the benefit being mo e

	likely tha
	not to b
	
	ustainable  pon ultimate sett
	ment. If th s threshold is
	
	et the tax benef t is the
	
	
	

	measured and
	
	
	ecognized at the argest amount that is great
	
	than 50% ikely of being realized
	pon ultim at

	sett ement Liabilities associated with uncertain ncome tax  ositio
	s  re included in “Othe
	t
	xe
	
	
	ayable” and

	“Deferred credits and other liabilities” in the Co so idated Ba a
	ce Sheets fo
	
	current and lon
	term
	ortions,

	respectivel
	A reconciliation of the beginning and ending am
	unt of th
	onsolidated
	iability f
	r
	nr
	cognized

	income tax benefits during the three
	
	ear
	resented s sho
	
	n the fo owi
	
	
	tab
	
	
	
	
	
	
	
	
	
	
	
	

	(Tho sands
	f dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	2024
	
	
	
	
	
	
	2023

	
	
	
	
	
	
	
	

	Ba
	la
	nc
	at
	January
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	9
	,9
	79
	
	
	$
	
	6,38
	4
	
	$
	
	3,928

	

	
	
	Additions for t
	x
	tio
	related to current y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,643
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Additions
	fo
	r t
	
	
	x
	
	
	tio
	
	
	related
	
	to
	o
	y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,
	952
	
	
	
	2
	,456

	

	
	
	Reductions for tax
	t o
	re ated to prio y
	
	
	
	
	
	
	
	
	
	(882)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Settlements
	
	with
	tax
	ng
	aut
	ho
	rit
	es
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(9
	46)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	Balance at D
	
	
	
	ber 3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	8, 5
	
	
	
	$
	
	9,979
	
	$
	
	6,384

	
	
	
	
	
	

	Al additions
	
	
	
	settlements to the ab
	
	ve iabil ty
	ffect the C
	
	any’s effective nco
	
	tax
	ate
	n th
	
	ect ve

	period of chang
	
	
	The Comp
	
	accounts f
	
	
	
	y applicable
	nterest and penalties
	
	uncertain tax
	sitions

	
	omponent of
	ncome tax
	x
	
	
	
	. The Co
	y also had oth
	
	
	rded
	
	iabil t es of $0.3 mil ion
	of
	
	

	December 31, 202 5, 202 4 and 2023,
	
	
	pectively, for nterest and pena t
	
	
	
	
	ciated with uncertain tax
	
	

	
	sitions. There w
	
	
	
	nterest
	
	
	enaltie
	
	
	ssociated with uncertain tax
	
	sitio
	included n ncome t
	x

	
	x
	
	for
	
	y
	
	
	
	
	iod
	esented.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	n 2026, the Company
	u  ently doe
	
	ot expect to add to th
	
	vision fo
	
	ncertain tax
	sitions. Although

	existing liabilities could b
	educed by settl
	
	
	
	t w th t
	x n
	
	utho rit es
	due to statut
	f l m tat ons closing,

	the Company be i v s that th
	hang
	
	
	n ts unrecognized tax benef ts due to th
	event
	
	
	i  not hav
	
	

	materia
	mpact
	
	
	
	the Consolidated Statement
	f O
	ations during 2026
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Compan ’s tax return
	n multip e jurisdict ons ar
	bject to audit by taxing authorities. These audits often

	take
	ear  to co
	
	
	
	ete and settle. Although the C m an
	be eve
	that recorded liabilities for unsett ed i sue

	ar  ade quate additiona
	ins
	r losses
	ould occu
	in futur
	
	ar
	fr
	m resolutio  of outst nding unsettled

	matte s. Add tio
	ally, the Com
	
	n
	
	co ld be required to
	a
	am unts
	nto an escro
	a c
	unt as an
	att
	
	s  r

	identified and a
	
	
	
	
	led with the relevant taxing authorities. As of December 3 , 2025, th
	arliest
	ears
	
	

	r m
	nin
	o
	en for audit and/or settlement
	
	n the Company’s
	
	ajor taxing jurisdictio s are as fo lows
	Unite d

	States – 20 6
	Canada – 2021
	nd Mal
	a – 20
	8. The C m
	a
	ha
	retained certain
	os ible
	iabilitie
	nd

	rights to
	
	
	
	
	e t x r ceivable  re at ng to Mala  ia fo the  ea s  ri r to 2019
	
	
	
	
	
	
	
	
	
	
	
	

	Note I – I
	ce
	tiv
	
	Pl
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Mur
	hy uti iz
	
	
	
	ash-based and/ r shar
	-based ncentiv
	
	rds t
	supplement no mal sala rie
	as
	
	
	
	

	compe s t o
	
	fo
	
	
	executive m
	
	a
	
	ement and certain emplo ees. For sha e-based awards that qualify for equity

	a
	t
	g
	
	sts ar
	cognized
	s
	n
	xpen e
	n the Con solidated Statements of Operat ons, using a gr nt

	date fair value-based measu eme
	t method, ove th
	eriods that the
	ward
	
	vest. For cash-s
	ttled
	uity
	
	

	wards that a
	
	
	
	
	
	
	uired to be
	ccounted f
	r under iability  ccounting rules, costs
	re
	ec
	gnized as e pe se

	using a fair value-based me surement method
	v
	th
	est ng period, but
	xpense s adjusted
	s
	e e sary

	throu
	h the date the award value
	s final y determ ned. Total expense for liability  w
	rds is ultimately adjusted to

	the fina intrinsic value for the awa d.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LI DATED FINANCIAL STATEM ENTS – Continued

	Note I – I c ntive Plans (C
	tinu ed )
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	n May 2025, the Company’s shareho ders
	
	ved the 2025 Lo ng-T
	ncent ve Pla n (the 2025 Long-Ter

	Plan) to replace the 2020 Long-Term
	ncentive Plan (the 2020 Long-Ter
	P an). A  a
	ards granted on or afte

	May 14, 2025
	i  b
	ad
	nd
	the 202 5 L
	-T
	
	Pl
	. Addit onal information
	the 2025 Long-Term Plan

	ca  be found
	n the Company’s Def nitive Proxy Statement (Def nit ve 14A) dated March 28, 202 5.
	
	

	The C mpany cur ent y has outstanding incentive awards issued to certain employees under the Annual
	

	Incentive Plan (AIP), the 2020 Long-Te m P an, and the 2025 L ng Term P
	n.
	
	
	
	

	The AIP authorizes the Compens t
	n Committee (the Committ
	) t
	estab ish  pecif c perf rma
	c  goals
	

	a s c ated with annual cash awards that ma
	be earned by officer , execut ves and certain other emp oye
	s.

	Cash awards unde the AIP are dete mined based on the C mpany’s actual financia and operat ng result
	a

	mea
	ed against the performa
	
	g
	als estab ished by the C mmittee.
	
	
	
	
	

	The 2025 Long-Term P an authorizes the Com mitt
	to make grants
	f the Com pany’s commo  stock to
	

	employees. These
	ants ma  be in the for
	of stock opt ons (no
	a ified or ncentive), St ck A
	reciation

	Rights (SARs), restricted stock, RSU
	
	erformanc
	unit
	perf
	r
	anc
	shares dividend equivalents and othe

	stock-based incentives. The 202 5 Lon
	-Term P  n wi l expire
	n 2035 and autho rizes the issuance of u
	to 3.885

	m l ion shares of  ommon stock ove
	ts term. Share
	issued pursuant to awards granted under this Plan may be

	shares that ar
	uthorized and unissued or share
	that w r
	reacquired by the Company including sha es
	

	purchased in the ope  mark t Shar
	ards that hav
	been canceled, expired, forfeited or otherwis
	ot issued

	under a  award sha l not count as shares issued under this P
	
	n. Ba
	d o
	awards made to dat
	3.872 million

	shares are available f
	r g ant unde
	the 2025 Lo
	g-Term P
	n at December 3 , 202 5.
	
	
	
	

	The C mpany also has a stock plan that  er
	ts the ssuance of RSUs, stock opt ons, or a c  mbination there f, to

	non-employee directors (NEDs). The Company currently ha
	
	utstanding ncentive awards issued to directors

	unde
	the 2021 Stock Plan for NEDs (2021 NED P an) and the 20 8 Stock P an for NEDs. All  wards on or after

	May 12, 202 , we e
	ade
	nde
	the 2021 NED Pl n.
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ]

The Company g ner lly expects to issue treasury sh re  to satisfy the vest ng of estricted stock and RSUs.

	Amounts
	ecognized in the financia statements
	ith r
	s  ect to share-based plans for
	ach of the thre
	a s

	presented are shown in the fol owing table.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	2024
	
	
	
	2023
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Compensation
	charged
	against
	ncome
	be
	fo
	nco
	
	tax
	benef
	t
	
	$
	5
	0,
	107
	
	
	
	$
	4
	0,8
	3
	
	
	
	$
	5
	8,
	760

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Related ncome tax benefit
	
	nized n
	nco
	
	
	
	
	
	
	
	
	
	6,438
	
	
	
	5,5
	
	3
	
	
	
	9,330

	As of December 31, 202 5, there
	$46 .5 m ll on
	
	pensat o
	osts to be expensed
	v
	
	
	
	x
	
	te y

	the next two y
	, e ated to u vested share-based
	
	
	nsation arrangements granted by the
	
	
	
	
	

	Company. Emp  yee  receive
	et shares, afte applicable
	ithho d ng ob igatio
	s up
	n each RSU vest
	
	
	

	Equity-Settled Awards
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	

	PERFORMANCE-BASED RESTRICTED STOC K UN TS – PSUs to be settled in
	
	ommon sha e
	ere
	
	ranted i

	2022, 2023, 2024 a nd Feb uary 202 5 unde the 2020 Lon
	Term P
	
	n and in August 2025 under the 2025 Lon -

	Term Plan. Each
	ant will vest if the Comp n  ach e e
	specific
	
	e formance objectives at th
	nd of the
	
	
	

	designated performance
	eriod . Add tional sh res may be
	rded if perf
	
	rmanc
	
	
	object ves
	re
	
	xce ded. If

	performance  o
	s  r  not
	et, PSUs wil
	not vest, but the
	gnized
	
	pensation
	t a ssociated with th

	stock award w
	ld not be r v
	rsed. The
	erfo m n
	
	ndit o
	for the PSU
	
	weighted 80%
	n th
	
	
	

	Company’s tota shareholder return (TSR)
	e ative to
	n ndustry
	eer
	rou
	
	and 20% on the
	et
	r
	
	n  v
	
	
	

	capita employed (ROACE),
	
	r
	d o
	r the app icabl
	erf
	rm
	perio d. ROACE is calcu ated by dividing

	the Company’s EB TDA by the
	v r
	e of the o
	en ng
	nd c osing Capital Empl
	
	
	ed (th
	m of total
	uity and

	short-term and lo ng-term debt). D ring the perf
	rm
	n
	period, PSU
	r  subject to transfe
	estrictions and  r

	subject to forfeiture if a  r
	ntee termin ates f r r
	
	n
	other th
	n
	et rem ent, disabi it
	r d eath. Term nation for

	th
	three r
	n  will lead to a  r
	rata
	w rd of
	mount
	arned. No divid ends
	
	
	r
	paid,
	
	r d
	
	voting rights

	
	
	st o
	w rd
	f PSUs  ri
	r to th eir settlement
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fair value of the PSU s b
	d on the Company’s TSR w
	estimate d on the date of
	rant using a Monte Car

	va uat
	model. Expected vo
	tilit
	
	based
	dai y h st
	ica vo ati t
	f the Company’s st
	k price
	
	
	

	
	
	ed to
	
	
	
	v
	
	
	
	
	three-y
	perf
	
	
	
	
	
	asurement perio d. The risk-fre e inte  st
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LIDATED FINANCIAL STATEM ENTS – Continued

	Note I – I
	c
	ntive Plans (C
	tinued)
	

	rate is based
	the yie d c
	
	
	v  of three-year U.S. Tr
	
	
	
	bonds, and th
	to ck bet  w
	
	
	ca cu ated using thr
	

	
	ea
	
	
	f h storica ave a
	e
	of dai
	tock data f
	r Mu
	
	hy and th
	
	er
	rou . The assumptio
	
	s used
	
	n the
	

	va
	
	t
	of th
	erfo
	
	
	
	
	
	
	
	
	
	awards
	anted n 2025, 202 4 and 2023
	
	
	
	
	
	
	
	
	
	
	
	
	
	ted in the fo ow
	table.
	

	2025
	2024
	2023
	

	Fair
	value
	er
	share
	at
	rant
	d
	at
	$19.6
	5 -
	$22.1
	
	$4
	1.
	95
	
	$60
	.46
	

	
	

	Assumptions
	

	
	

	Expected
	vol
	at
	i
	it
	40.0
	0%
	50
	.0
	0%
	81.00%
	

	
	

	Ri sk-fre e nt  est rat
	4.25 %
	4.14%
	3.90%
	

	
	

	St
	ock
	be
	ta
	0.
	980
	1.062
	1
	.0
	34
	

	
	

	Expected ife
	3.0 years
	3.0 year
	3. 0 ye
	s
	

	The fair value of the PSUs based on ROACE wa
	estimated based on the
	
	verag
	high/low pr ce of the
	
	
	
	
	
	

	Company’s stock on the g ant date.
	

	Changes in PSUs outstand ng for each of the last thre
	
	years  re pres
	
	nted
	
	n the follow ng tab e
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Numbe
	f stock u its)
	2025
	2024
	2023
	

	
	
	
	
	
	
	
	
	

	
	Outstanding
	
	at
	
	beginning
	of
	
	y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,3
	92,421
	
	
	
	
	
	
	
	1,
	8
	
	8,
	188
	
	
	
	2
	,
	
	
	48,
	467
	

	
	

	Granted
	657,730
	53 6, 900
	409,160
	

	
	

	Vested
	and
	issued
	(4
	81,6
	70)
	(9
	38
	,5
	99
	)
	(
	408,
	135
	

	
	

	Forfeited
	(104,966)
	
	(24,068 )
	
	( 331,304
	

	Outstandi
	at
	end
	of
	y
	1,4
	63,515
	1,
	392,
	42
	1
	,8
	18
	,188
	

	
	
	
	
	
	
	

	T ME-BASED RESTRICTED STOC K U N TS – T m
	based RS Us hav
	been granted to th e C mpany’s n
	-
	
	
	
	
	
	
	
	
	

	employee directors unde the 202 1 N ED Plan, and to certain e
	
	ploy
	
	
	s under the 2020 L n
	
	Term Plan and
	

	2025 Long-Term Plan.
	

	The fair value of the time-based RSU
	w rded for each of the ast th ee
	ear
	is prese
	ted in the fo lowing tab e
	

	
	
	
	
	
	
	Type of Plan
	
	
	
	
	
	
	
	
	
	
	
	Val ati
	n M ethodology
	2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2023
	
	
	
	

	
	ector
	
	1
	Closing
	Stock
	Pri
	at
	
	
	
	
	
	
	

	
	Non-Employee
	
	Dir
	
	
	
	
	
	
	
	
	Grant
	Date
	
	
	
	
	$22.50
	- $
	3
	.25
	
	
	$3
	0.
	26
	- $
	45
	
	.7
	0
	
	
	
	
	
	
	
	$
	
	43
	.27
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Av
	e H igh/Low Stock
	

	Long-T
	rm Incentive Pla  2
	
	
	
	
	Pr ce at Grant Dat
	
	$23.09 - $25 .98
	$37.78 - $45 .98
	
	
	
	
	
	
	
	$42.20
	
	
	
	

	
	
	Under the 2021 NE D P a
	
	, RSU  g a
	ted
	n 2025 are scheduled to vest
	n February 202 6.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2  The RSUs granted u nd   th e 2020 Long-T r
	P  n and the 2025 Lo
	g-Ter
	
	Plan generally v
	st
	
	n the third
	nniversary of
	

	the date of grant
	

	Changes n RSUs outstanding for each of the a st thre
	
	year  are pres
	
	nted
	
	n the fo low ng tab
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Number of sha
	units)
	2025
	2024
	2023
	

	
	
	
	
	
	
	
	
	

	
	Outstanding
	
	at
	
	beg
	nning
	of
	
	y
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,5
	58,600
	
	
	
	
	
	
	
	
	1,
	2
	9,
	58
	4
	
	
	
	
	
	,227,
	
	792
	

	
	

	Granted
	559,284
	74 1,228
	556,100
	

	
	

	Vested
	and
	issued
	(3
	60,2
	81)
	(3
	30
	,444
	)
	(
	517
	,047
	

	
	

	Forfeited
	(95,951)
	
	(7 1,768 )
	
	( 47,261)
	

	Outstandi
	g
	at
	end
	of
	year
	1,6
	61,652
	1,55
	8,
	60
	0
	1,219,
	584
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	STOCK OPTIONS – n 20
	
	
	
	7, the Comp ny ceased the
	
	c usio
	of stock options and SARs as a part of the ong
	

	ter
	
	nc
	ntive compensat on m  . A
	f De
	ember 3
	, 202 4, th
	
	r
	
	
	
	r
	
	o
	
	
	utstanding SARs or stock
	
	
	
	ptions
	

	During 2023,  1,000 stock
	
	
	ptions w r  ex
	rcised, and 2,000 stock opt on
	
	w
	
	r
	
	forfeited, both at an e
	rcise
	

	price of $28.5
	e share, l
	
	av ng
	ero options outstanding as of December 3
	, 2023.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANC AL STATEMENTS – Continued

Note I – I c ntive Plans (Continued)

Cash-Settled Awards

	The Company has
	ranted phantom stock-based
	ncentive
	
	wards to be settled n
	
	sh to certain employees n

	the form of CRSUs.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	CRSUs general y  ettle  n the third anniversary of the dat
	f g ant. Each award granted is settled, net of

	ap
	icab e ncome tax withholdings, n cash
	athe
	tha  with
	omm
	n shares. Total pretax
	xpense recorded in

	the Cons lidated Statements of O
	tions for all cash-sett ed sto ck-based awards wa  $7.5 million
	n 2025,

	$1.7 mil ion in 2024 and $29.4 million in 2023.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Committee also administers the Company’s incentive c
	mpensation plans, which provide for annua or

	periodic cash awards to officer , directors
	nd certain othe
	e
	p oyees. Thes  cash awards
	re
	enera ly

	determinable based on the Company achieving specific financia and/o
	o
	erationa objectives. Compensation

	e
	f $37.8 mi lion, $37.1 million and $30.9 million
	a
	recorded
	n 2025, 2024 and 2023
	res
	ctively, for

	these plans.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Note J – Employe
	nd R tiree Benefit Plans
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	PENSION AND OTH ER POSTRET REMENT PLAN S – The Comp
	
	y h
	defined benef t pension plans that

	principa y noncontributory and
	v
	most full-ti
	
	pl
	y
	
	. Al pensio
	lans
	
	funded except for the U.S.

	and Canadian
	
	ualified supplementa plans and the U.S. d rectors’ plan. All U.S
	t
	x qualified pl
	t the

	funding requirements of federal laws
	d r
	ulatio
	. Contributio
	to foreign pl
	
	based
	local l w  and

	tax
	u  tio
	. The Company also
	
	othe
	ostretirement benefit
	uch
	health
	and ife nsur

	benefit plans,
	hich
	not funded, that
	v
	st
	et red U.S
	mp  y
	
	. The h ealth c
	benefit
	

	ntributory; the ife nsurance benefits
	ncontributo y
	
	
	
	
	
	
	
	
	
	
	

	Upon the disposa of Murphy’s former U.K. ref ning and marketing asset , the Co
	
	y etained all vested

	defined benefit pension obligations associated w th former emplo ees of th s business. No additio
	al benefits

	wil accru  to these former U.K. employees under the Com
	
	ny’
	retirement plan aft
	the date
	f their

	par tion from Murphy
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	GAAP requires the Company to reco
	nize the  verfunded or
	nderfunded status of ts defined benefit pla s  s

	a
	a set o  iability in its Consolidated Balance Sheet
	and to recogniz
	hanges n that funded status between

	p r ods through “Accumulated other compreh ensive
	o s”.
	
	
	
	
	
	
	
	
	
	
	

	The tables that foll
	w pro ide
	reconciliation of the chan
	e
	in th
	lans’ benefit ob igations, fair value of assets

	and funded status for the respectiv
	eriods presented.
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MU RPHY O IL CO RPORAT ON AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued

	Note J – Employe
	nd Retir
	Benefit Pl n
	(Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other

	Pensio
	Postretir
	t

	Benef t
	Benefits

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	2024
	
	
	
	
	2025
	
	
	
	
	
	2024

	
	
	
	
	
	
	
	
	
	

	
	Change
	
	in
	
	bene
	f
	it
	
	ob
	
	igati
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	Obligation at Jan
	ary
	
	
	
	
	
	
	
	
	
	
	$
	655,324
	$
	699,15
	$
	54,994
	
	
	$
	6 3,
	808

	

	
	
	Service
	
	cost
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7,0
	94
	
	
	
	
	
	7,
	042
	
	
	
	382
	
	
	
	
	436

	

	
	
	Interest cost
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	33,798
	
	
	
	
	33,554
	
	
	3,26
	
	
	
	
	2,
	923

	

	
	
	Participant
	contribut
	io
	ns
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	2,7
	62
	
	
	
	2,
	
	730

	

	
	
	Actuaria (gain)
	ss
	
	
	
	
	
	
	
	
	
	
	
	
	1,175
	
	
	(35,417
	
	
	17,681
	
	
	
	
	825

	

	
	
	Medicare
	Par
	t D s
	ubsidy
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	383
	
	
	
	
	358

	

	
	
	Exchange rate changes
	
	
	
	
	
	
	
	
	8,010
	
	
	
	
	(3,263)
	
	
	9
	
	
	
	
	(14)

	

	
	
	Benefits
	paid
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(45,90
	7)
	
	
	
	(45
	,743
	
	
	(16,07
	3)
	
	
	
	(16,
	072)

	
	
	
	
	
	
	
	

	
	
	
	Obligation at Dece
	ber 31
	
	
	
	
	659,494
	
	
	655, 32 4
	
	
	63,399
	
	
	
	54,
	994

	
	Change
	
	in
	
	plan
	
	
	
	ss
	ts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	Fair value of plan assets at Janua y
	
	
	
	
	492,120
	
	
	477,809
	
	
	
	
	
	
	
	
	
	
	
	—

	

	
	
	Actua
	
	
	eturn
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	sets
	
	
	
	
	
	
	
	
	
	48,
	285
	
	
	
	
	27
	,3
	17
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	Employer contribut o
	
	
	
	
	
	
	
	
	
	
	
	
	25,067
	
	
	
	
	35,477
	
	
	12,928
	
	
	
	12,
	984

	

	
	
	Participant
	contribut
	
	o
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,7
	62
	
	
	
	2,
	730

	

	
	
	Med care Part D subsid
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	383
	
	
	
	
	358

	

	
	
	Exchange
	rate
	changes
	
	
	
	
	
	
	
	
	
	
	
	
	
	7,5
	14
	
	
	
	
	(2,7
	40)
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	Benefits paid
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(45,907)
	
	
	(45,743
	
	
	(16,073)
	
	
	
	(16,
	072)

	
	
	
	Fair
	valu
	
	
	
	
	f p
	an
	
	
	
	
	
	
	ts
	at
	Decem
	ber
	3
	
	
	527
	,079
	
	
	
	49
	2,
	120
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Funded status
	
	
	d a   u ts
	
	
	
	ized in the
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Co
	olidated Balan
	
	
	
	Sheets at Dec
	ber 3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	Deferred
	charg
	
	
	
	and
	other
	assets
	
	
	
	
	
	14,
	925
	
	
	
	
	
	1,
	8
	
	9
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	Other
	
	
	
	u
	d liabilities
	
	
	
	
	
	
	
	
	( 0,354)
	
	
	(
	0,6 17
	
	
	(4,663 )
	
	
	
	(4,237)

	

	
	
	Deferred
	
	
	dits
	
	and
	other
	li
	ab
	il
	ties
	
	
	
	
	(
	36,9
	86)
	
	
	(
	
	54
	,4
	06
	
	
	(5
	8,73
	6)
	
	
	
	(50,757)

	
	
	
	
	
	
	
	

	
	
	
	Fund Stat
	
	s and net plan liabil ty recognized at
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Decemb
	3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	(132,415)  $
	( 163,204)  $
	(63,399)
	
	
	$
	(54,994)

	
	
	
	
	
	
	
	

	
	
	Actu aria losses in 2025 for othe
	post r tir
	ment benefits primarily elate to trend
	ate ncr
	s f r ncurre d claims
	
	

	
	
	Act
	ria
	gai   for pensio n b   efits in 2024 prim
	rily relate to the increase in the discount rate
	
	ption, which
	
	

	
	
	decreases the
	
	
	
	
	on b
	ef t ob igation.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ]


At Dec mber 3 1, 2025, amounts included n “Accumulated other omprehensive Balance Sheets, before reduction for associated deferred ncome taxes, which hav p r odic benefit expens ar shown n the fo low ng table



oss” n th e C ns	idated

not been ec gnized n net


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Other

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Pension
	Post etirement

	(Thousands of dollar )
	
	Benefits
	
	Benefits

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Net
	
	actua
	
	ria
	
	gain
	
	(
	
	oss)
	
	
	$
	(
	14
	8,
	28
	0)
	
	
	$
	
	8,862

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Prior service (credit) cost
	
	(16,320)
	
	
	
	2 ,873

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	(
	164,
	60
	0)
	
	
	$
	2
	1,
	735
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MU RPHY O IL CO RPORAT ON AND CONSOLIDATED SUBS IDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued

	Note J – Employe
	
	
	nd Reti e
	
	Be
	fit Pl
	
	n  (Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The table that foll
	w
	
	inc udes
	
	
	ro ected benef t ob ig at ons,
	
	
	
	
	
	
	
	
	ulate d b enef t ob ig at o
	and fair
	
	
	ue of

	p
	
	
	ets f
	
	pl
	
	
	
	where the accumulated benefit ob i
	
	
	tion exceeded the fai
	value of pl
	assets.
	
	
	
	
	
	
	

	Projected
	Accumulated
	Fair Value

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Benefit Obligatio s
	
	
	
	
	
	
	Benefit Obl gatio s
	
	
	
	of P an Assets

	
	
	
	
	
	

	(Thousands of dollars)
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	2024
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	
	
	
	2025
	
	
	
	
	
	2024
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Funded
	qualifie
	d p
	lans
	he
	re

	m
	l
	ated
	benefit
	oblig
	at
	on

	exceeds
	fair
	value
	of
	
	
	
	lan
	
	assets
	
	
	$
	
	
	
	
	—
	
	
	$ 4
	97
	,9
	47
	
	
	
	$
	
	
	
	
	
	
	—
	
	
	
	$ 4
	89
	,225
	
	
	
	$
	
	
	
	—
	
	
	$
	4
	77
	,983

	

	Unfunded nonqua ified and

	directors’ plans where acc mu ated

	be
	fit ob ig at on
	ceed s fair
	alue

	of plan assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	147,339
	
	
	
	145,05 8
	
	
	
	
	
	
	145,545
	
	
	
	143,85 9
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—

	

	Unfunded
	other
	po
	tr
	etirement

	plans
	63,
	399
	54
	,994
	63,
	399
	54
	,994
	—

	

	Th e table that foll
	ws provides the
	omponents of net periodic benefit expense for each of the three
	ars

	presented.

	Other

	Pension B
	efit
	Postretir
	nt Be
	fits

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Tho
	
	
	
	nd
	f dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	2023
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	
	
	
	2023
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Service
	cost
	$  7
	,0
	94
	$
	7
	,04
	2
	$
	6,54
	2
	$
	3
	82
	$
	4
	36
	$
	4
	95

	

	
	nterest cost
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	33,798
	
	
	
	
	33,554
	
	
	
	
	34, 40
	
	
	
	3,2 6
	
	
	
	
	
	
	2, 923
	
	
	
	3,2 4
	

	

	Expected
	return
	pl
	assets
	(3
	5,5
	1)
	(3
	3,4
	27
	)
	(
	32
	,839

	

	Amortization of pr or se vice cost (credit)
	1,967
	
	
	
	
	2,3
	6
	
	
	
	
	6 20
	
	
	
	(532)
	
	
	
	(5 32 )
	
	
	( 532

	

	
	Recognized
	actuaria
	
	
	
	(gain)
	oss
	
	
	
	
	
	7,2
	62
	
	
	
	
	
	9,4
	38
	
	
	
	
	
	9,
	77
	
	6
	
	
	
	(3
	,182
	)
	
	
	
	(3
	,58
	6)
	
	
	
	(3,
	512)

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Net periodic benefit cost (credit)
	
	
	14,610
	
	
	
	
	18,923
	
	
	
	
	18,239
	
	
	
	(71)
	
	
	
	(7 59 )
	
	
	( 308

	Other
	pension
	costs
	276
	
	25
	1
	
	2
	19
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Total net periodic benef t c
	st (credit)
	$ 1 4,886
	$
	19,
	
	74
	
	
	$
	18,458
	$
	(71)
	$
	(75 9)
	
	$
	(308

	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]

Th	receding tab es in this note include the fo lowing amount  related to foreign benefit pl ns.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Other
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Pensio
	
	
	
	
	
	
	
	Postretir
	
	t

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Benef t
	
	
	
	
	
	
	
	
	Benefits
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Thousands of dollar )
	2025
	
	
	2024
	
	
	
	
	2025
	
	
	
	
	2024
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Be
	fit
	obligation
	at
	Decem
	b
	e
	3
	
	$   1
	09
	,883
	
	$
	1
	15
	,4
	28
	
	$
	90
	
	
	$
	
	06

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Fair value of plan assets at December 3
	110,280
	
	
	103,
	445
	
	
	
	
	
	
	
	
	

	
	
	Net
	plan
	liabilities
	
	ecognized
	
	
	397
	
	
	(11
	,983
	
	
	
	(90)
	
	
	
	(106

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net p eriodic benefit (credit) e pense
	2,13
	
	
	1,
	480
	
	
	(35)
	
	
	
	(44)
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LI DATED FINANCIAL STATEM ENTS – Continued

	Note J – Employe
	nd Reti e
	Be
	fit Pl
	n
	(Continued)
	

	The fol owing tab e
	
	
	
	
	ovides the
	eighte d-av
	
	
	
	
	assumptions used
	
	n the
	
	
	
	
	
	
	ent of th e Company’s
	

	benefit obligations at December 31, 2025 and 2024 and net periodic benefit ex ens
	for 2025 and 2024.
	

	Benefit Obligations
	N et Periodic Be
	fit Ex
	

	Other
	Pensio
	Other
	

	Pension
	Postretir
	ment
	
	Postretirement
	

	Benefits
	Benefits
	Benefits
	Benefits
	

	
	
	
	
	
	
	
	
	
	

	De cember 3 ,
	D cember 3 ,
	Y ar
	Ye r
	

	
	
	
	
	
	
	
	
	
	

	2025
	2024
	2025
	2024
	2025
	2024
	2025
	2024
	

	Discount
	rate
	on
	obl
	igation,
	
	5.
	4
	
	%
	
	
	5.
	
	58
	
	%
	
	
	
	5.4
	8 %
	
	
	5.
	
	65
	
	%
	
	
	
	5.5
	4 %
	
	
	5.
	17
	
	%
	
	
	5.6
	6 %
	
	
	
	5.
	
	15
	
	%
	
	

	
	interest
	
	cost
	
	and
	
	rvice
	
	cost
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Rate of compensation
	

	increase
	3.5 0 %   3. 38 %
	—
	3.5 0 %
	3. 50 %
	—
	

	
	

	Cash
	bala
	nce
	interest
	credit
	

	ate
	3.7
	0 %
	3.
	20
	%
	—
	—
	—
	

	
	

	Expected return
	p
	

	assets
	—
	—
	7.29 %
	7.19 %
	—
	

	The discount rates used for determining the p
	
	ob i
	
	t
	
	
	nd
	
	x
	
	
	
	
	
	
	
	
	
	based
	high-qu  ity
	
	
	
	at
	

	bonds that
	
	
	
	
	v i ab e w th
	
	ach countr
	
	Cash f o
	
	
	na y
	
	
	
	
	
	
	perf
	
	
	
	d i
	which
	
	
	
	
	t yield
	
	u
	
	
	s
	

	used to discount
	rojected benefit   y
	
	
	
	t str
	
	
	
	
	s f
	the
	
	
	st significant
	ans. The discounted
	sh f
	
	w
	

	
	
	
	
	sed to determine
	
	
	uivalent sing
	
	ate which s th e b asis fo
	
	
	elect ng the d sco unt
	at
	
	
	
	
	thin
	ch
	

	
	
	
	nt
	. Expected p
	
	set
	etur
	
	
	
	
	
	
	based
	
	
	
	o
	-t
	expectatio   fo
	sset portfo o
	w th s m a
	
	
	
	
	
	
	
	
	
	

	nvestment mix character stics. Expected
	
	
	
	
	
	nsation ncreases
	
	
	
	
	
	based
	
	anticipated futu
	
	
	
	
	v
	
	
	
	for
	

	the C
	
	
	
	
	
	y. The plan’s cash balance
	nterest
	
	
	u
	ulatio
	
	ate
	
	s th
	
	
	
	
	reat
	
	of th
	nnua yield
	
	10-ye
	

	treasury constant maturities
	1.89%
	

	Benefit
	
	
	
	
	y
	
	
	
	
	ts reflecting expected future service
	
	
	
	
	
	
	riat
	which
	expected to be paid n futur
	

	y
	
	s f
	
	
	
	
	the
	ets of the pl
	
	
	
	
	
	by the Com
	
	
	
	
	y,
	
	sh
	wn n the fo low
	
	tab
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other
	

	Pension
	Post etirement
	

	(Tho sands
	f dollar )
	Benefits
	Benefits
	

	
	
	
	
	
	
	

	2026
	$
	4
	9,8
	19
	$
	4
	,6
	63
	

	
	

	2027
	51, 276
	4,710
	

	
	

	2028
	51,
	786
	4,
	872
	

	
	

	2029
	51, 646
	4,772
	

	
	

	2030
	53,
	230
	4,
	752
	

	
	

	203 -2035
	260,581
	23, 671
	

	For
	
	ur
	
	
	ose
	
	
	
	of
	easur ng  o tretirement benef t ob ig ation
	
	at December 3 , 2025, the fut
	re annual rate  of
	

	increase in the cost of health care
	
	
	r
	
	ssu
	
	
	ed to be 7.9% f
	
	r 2026 decreasing each
	ear to an ultimate rate of
	

	4.0% n 2050 and thereafter.
	

	During 2025, the Company mad
	
	ontribut ons of $24.3 mil o n to its do
	
	est c defined benefit pension plans
	

	and $12.9 mill on to its domestic
	ostretirement benefit
	
	an. During 2026, the C
	
	m
	an
	current y
	x
	cts to
	

	m ke
	
	ntributions of $23 8 million to its domestic defined benef t pensio
	ans, $0.8 mil ion to ts foreign
	

	defi
	
	
	d benefit p
	
	sion plans and $4.7 million to its do
	
	stic postretirement benefit
	lan.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	PLAN NVESTMENTS – Murphy Oil Corporation
	
	
	
	ntain  an Investment Policy Statem
	t that
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	establishes investment standards related to its funded domestic qua ified retirement plan. Our
	nvestme
	t
	

	strategy is to maximize ong-term
	eturns at an acceptable eve
	of r sk through broad diversificatio
	of plan
	

	assets in a  ariet
	f asset classe . Asset classes and target al o catio
	s
	
	
	re determined by
	ur investment
	
	
	
	
	
	
	
	
	
	

	co
	
	
	ittee and include equities, fixed incom
	
	
	nd other nvest
	
	ents including hedge funds,
	real
	tate and
	

	cash equivalent securiti
	s. Investment m na
	ers are prohibited from nvesting n equit
	
	
	r fixed income
	
	
	
	
	
	
	
	
	
	

	securities issued by the Com
	an . The ma or ty of plan asset
	
	
	
	
	hig hly
	iquid, providing flexibility for benefit
	

	
	
	a ment requi eme
	
	
	ts. The current target alloc
	ti ns f
	r plan asset
	a e 40-75% equit
	ecurit es, 20-60% fixed
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MURPHY OIL CO RPORATI ON AND CONSO LI DATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued

	Note J – Employe
	nd Retir
	
	Benefit Plans (Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	ncome securities, 0-15% alternatives and 0-20% cash and equivalent
	Asset al ocat ons
	r
	
	rebala
	ed
	n
	

	
	
	riodic basis throughout th
	
	
	to bring assets t
	w thin
	
	
	
	ceptab e
	
	
	f t
	
	t
	evel .
	
	
	
	
	
	
	
	

	The weighted
	
	v
	
	
	
	
	
	set allocati
	fo the Company’s fund ed pension benefit plans at th
	
	
	ective
	

	ba a  e
	
	
	
	he et dates
	
	
	e shown in the following table
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	De
	mber 31,
	

	
	
	

	
	2025
	
	2024
	

	
	Eq
	u
	ty
	
	
	
	e
	
	
	
	
	ritie
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	45.
	2 %
	
	
	57.
	3 %
	

	
	

	Fixed income securitie
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	42.7 %
	
	
	36.2 %
	

	
	

	
	Alterna
	tives
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7.4
	%
	
	
	3
	.7 %
	

	
	

	Cash equivalent
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4.7 %
	
	
	2.8 %
	

	100
	.0
	%
	100
	.0
	%
	

	
	
	
	
	

	Th e Company’s weighted ave
	ge expected eturn
	n pl n asset
	
	
	s 7.3 % in 2025 a nd th
	
	
	etur
	w s
	
	
	
	
	
	
	

	determined based on an assessment of actual o g-t
	
	rm histor ca ret
	rns and expected futu e
	et
	rns for
	

	p
	tfo o w th investment character stics simi  r to that m
	intained by the  ans. Th e 7.3% expected return w s
	

	comprised of the weighted aver  e
	xpected future equity securities
	eturn of 7.6% and a fixed income
	

	
	ecurities return of 5.0%. An aver ge expected investment
	xpense of 0. 5% is inclu ded in this calcu ation. Ove
	

	the
	ast 10 y
	
	
	, the retur
	
	n funded retirement plan assets ha
	veraged 4.1%
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	At December 31, 202 5, the fair value measurements of ret rement p
	asset
	ithin th e fair value hi
	ch
	

	nc uded n the tab e that follows.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fair Val
	
	Me
	
	u
	ents Using
	

	Quoted Prices
	

	n Active
	Significant
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Markets f
	
	Othe
	
	
	Signif ca nt
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fair Value at
	
	
	
	dentica
	Observable
	Unobs  vable
	

	
	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	De
	mbe r 3 1,
	
	
	
	Assets
	
	nputs
	
	
	
	nputs
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	(Leve
	1)
	
	
	
	
	
	(Leve 2)
	
	
	(Leve 3)
	

	
	
	
	
	
	
	
	
	
	
	

	
	Domestic
	
	Plans
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	Equity secur ties:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	U.S.
	
	
	
	or
	
	
	
	uity
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	8
	3,956
	
	
	$
	7
	3,999
	
	
	
	$
	
	
	
	
	
	
	—
	
	$
	9,9
	57
	

	
	

	
	
	
	
	U.S. smal /midca
	
	
	
	
	
	
	
	
	
	
	
	
	56,699
	
	
	
	56,699
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	Other
	alte
	
	nat
	iv
	e
	
	trategies
	
	
	
	
	
	21,
	032
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	21
	,0
	32
	

	
	

	
	
	
	
	Internationa equity
	
	
	
	
	
	
	
	
	
	27,772
	
	
	
	27,772
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	Emerging
	
	market
	
	
	uity
	
	
	
	
	
	
	
	13,
	518
	
	
	
	13,
	518
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	Fixed ncome
	u
	t es
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	U.S.
	
	fixed
	
	ncome
	
	
	
	
	
	
	
	
	
	
	
	186
	,995
	
	
	
	119
	,205
	
	
	
	
	
	67,
	790
	
	
	
	
	
	
	
	—
	

	
	

	
	
	International commingled trust fund
	
	
	
	7,047
	
	
	
	
	
	
	—
	
	
	
	7,047
	
	
	
	
	
	
	
	—
	

	
	

	
	
	
	Cas
	h a
	nd
	equiv
	alent
	
	
	
	
	
	
	
	
	
	
	
	19,
	779
	
	
	
	19,
	779
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	—
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	Tota
	Domestic P ans
	
	
	
	
	
	
	416,798
	
	
	
	310,972
	
	
	
	
	74,837
	
	
	30,989
	

	Foreign
	Plans
	

	
	

	
	
	
	Equity securities funds
	
	
	
	
	
	
	
	
	
	13,946
	
	
	
	
	
	
	—
	
	
	
	3,946
	
	
	
	
	
	
	
	—
	

	
	

	
	
	
	Fix
	ed
	
	
	n
	c
	
	
	e
	sec
	rit
	e
	fund
	
	
	
	
	
	
	30,
	986
	
	
	
	
	
	
	
	—
	
	
	3
	0,
	986
	
	
	
	
	
	
	
	—
	

	
	

	
	
	
	Div
	rs fied poo ed fund
	
	
	
	
	
	
	
	
	
	42,124
	
	
	
	
	
	
	—
	
	
	42,124
	
	
	
	
	
	
	
	—
	

	
	

	
	
	
	Ot
	her
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	18,
	454
	
	
	
	
	
	
	
	—
	
	
	
	532
	
	
	17,9
	22
	

	
	

	
	
	
	Cash and equivalents
	
	
	
	
	
	
	
	
	
	4,77
	
	
	
	
	
	
	—
	
	
	
	
	
	4,77
	
	
	
	
	
	
	
	
	—
	

	
	
	
	
	
	
	
	
	
	
	To
	
	ta
	
	Foreig
	n P
	lans
	
	
	
	
	
	
	
	110
	,281
	
	
	
	
	
	
	
	—
	
	
	9
	2,
	359
	
	
	17,9
	22
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Tota
	
	
	
	
	
	
	
	
	
	
	
	
	$
	527,079
	$
	310,972
	
	
	$
	1 67,196
	
	$
	48,9 1
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued

Note J – Employee and Retiree Benefit Plans (Continued)

	At December 31, 2024, the fair value measurements of retirement p
	
	asset
	ithin th e fair value hi
	ch
	

	inc uded n the tab e that follows.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Val
	
	
	Me
	
	r
	
	
	
	
	
	ents Using
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Quoted Prices
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	n Active
	
	
	
	
	Significant
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Markets for
	
	
	
	Other
	
	Signif ca nt
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fair Value at
	
	dentica
	
	
	
	
	Observable
	Unobs rvable
	

	(Thousands of dollar )
	
	
	
	
	
	
	
	
	Dec
	mbe r 3 1,
	
	Assets
	
	
	
	
	
	nputs
	
	nputs
	

	
	
	
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	(Leve 1)
	
	
	
	
	
	(Leve
	2)
	
	
	
	
	
	(Level 3)
	

	
	
	
	
	
	
	
	
	
	
	

	
	Domestic
	
	Plans
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	

	
	
	Equity
	
	ecur ties:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	U.S.
	
	or
	
	
	uity
	
	
	
	
	
	
	
	
	
	
	$
	87,
	
	24
	
	$
	87,
	
	
	24
	
	$
	
	
	
	
	
	
	
	—
	
	$
	
	
	—
	

	
	
	

	
	
	U.S. smal /midcap
	
	
	
	51,978
	
	
	5 ,978
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	

	
	

	
	
	
	Other
	alte
	
	nat
	iv
	e
	
	
	trateg
	es
	
	
	
	
	
	96
	5
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	965
	

	
	
	

	
	
	Internationa equity
	
	
	
	22,724
	
	
	22,724
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	

	
	

	
	
	
	Emerging
	
	market
	
	e
	uity
	
	
	
	
	
	7,
	63
	8
	
	
	7
	,638
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	—
	

	
	
	

	
	
	Fixed income secur t es:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	U.S.
	fixed
	
	ncome
	
	
	
	
	
	
	
	
	
	20
	8,
	75
	5
	
	
	
	05
	,3
	
	02
	
	
	
	
	10
	3,
	45
	3
	
	
	
	
	—
	

	
	
	

	
	
	Cash and equivalents
	
	
	
	9,491
	
	
	9,49 1
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	—
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Tota
	
	D
	
	
	mestic
	
	P
	
	
	
	
	
	388,67
	5
	
	
	2
	84
	,2
	
	56
	
	
	
	
	103,
	45
	3
	
	
	9
	65
	

	
	
	
	
	
	
	
	
	
	

	
	Foreign Plans
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	Equity
	
	
	
	u
	
	ties
	fund
	s
	
	
	
	
	4,3
	77
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	4,3
	77
	
	
	
	
	
	

	
	
	

	
	
	Fixed ncome
	
	
	
	
	u
	
	t es funds
	
	
	
	26,5 00
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	2 6,5 00
	
	
	
	
	
	

	
	

	
	
	Diversified
	
	
	oo
	ed
	fund
	
	
	
	
	4
	,0
	54
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	4
	1,0
	54
	
	
	
	
	
	

	
	
	

	
	
	Other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	17,049
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	17,049
	

	
	

	
	
	Ca
	sh
	
	
	
	d e
	
	u
	v
	al
	
	
	ts
	
	
	
	
	
	4,465
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	4,465
	
	
	
	
	
	—
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Tota Foreign Plans
	
	
	
	103, 445
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	86,3 96
	
	
	17,049
	

	
	
	
	
	
	
	
	Tota
	l
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	49
	2,
	12
	0
	
	$
	28
	4,
	25
	6
	$
	
	
	189,
	84
	
	9
	
	$
	18,
	014
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The defin tio
	f leve
	
	
	
	
	ithin the fair valu
	hierarchy n the tabl
	
	abo
	s included n Note O
	
	
	
	
	

	
	


[image: ][image: ]

For domestic plans, U.S. core small/m idcap, international, emerging market equity securities and U.S. treasury securities are valued based on quoted prices in active markets. For commercial paper securities, the p rices received generally utilize observable inputs in the pricing methodologies. Other alternative strategies funds consist of four investments The Company's domestic level 3 investments primarily relate to funds which invest primarily in U.S. middle-market companies using various types of credit instruments.

For foreign plans the equity securities funds are comprised of U.K. and foreign equity funds valued daily based on fund net asset values Fixed income securities funds are U.K. and Canadian securities valued daily at net asset values. The diversified pooled fund is valued daily at net asset value and contains a combination of U.K. and foreign equity securities.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LIDATED FINANCIAL STATEM ENTS – Continued

	Note J – Employe
	
	nd Reti e
	Be
	fit Pl
	n  (Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The effects of fair va
	
	
	
	
	
	
	ements using signif cant
	bserv ble input
	ha
	
	in Leve 3 p a
	et

	ar  outlined below
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Hedged Funds and

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Other
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Alternative
	
	
	
	
	

	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Strategie
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tota
	at
	Decemb
	e
	
	31,
	202
	3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	24,
	
	454

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Actua return (loss)  n
	n   sets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Relating
	to
	assets
	he
	d a
	t t
	he
	e
	orting
	date
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3,
	
	574)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Purchases, sales and settlements
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,865)

	Tota
	at
	Decem
	ber
	31,
	202
	4
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	8,015

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Actua return on p an assets :
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Relatin
	g t
	o a
	ssets
	held
	
	at
	the
	e
	orting
	date
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,
	
	39
	4

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Purchases, sales and settlements
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	28,502

	Tota
	at
	Decem
	ber
	31,
	2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	4
	8,
	
	9
	1

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Gains and losse
	n L
	e 3 plan
	et
	r
	r
	cognize d in the Con solidated Statements of Comp eh
	
	n ive
	m  (L
	
	
	
	s)

	
	under the caption " Ret
	e  ent and postretirement benefit plans.”
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	401(K) PLANS - Most full-time U. S. em
	lo
	
	of the Com an
	ma
	articipate in a 40 (k) o
	simi ar
	vings
	
	
	
	
	

	plans by allottin
	p t
	s
	
	ecified
	er
	
	nt
	
	of th eir base
	
	a . Th e Com
	an
	m tch
	
	ntr butions at
	tate d

	percentage of each  m
	oyee’s pl n with
	maxim m
	tch of 6.0% . Am
	unt
	ha
	ed to
	x ense for th
	
	
	
	
	

	Company’s match to these plans w
	re $9.1 m ill on in 2025, $8.7 mi
	ion in 2024 and $8.5 million in 2023.
	
	
	
	
	

	Note K – Financial Instruments a
	d Risk Ma agem nt
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	DERIVAT VE INSTRUMENTS – Murphy use
	derivative nstruments such
	s
	waps and ze o-
	
	st
	o  modity
	
	
	
	r ce

	co la contracts to
	
	anage certain
	isks
	e ated to
	
	modit
	rices, foreign currency exchang
	ates and
	
	
	
	
	

	interest rates. The use of derivative instr
	me ts for risk
	ana
	ent s covered by
	perating policies and is
	
	

	close y monitored by the Company’s senior ma
	agem
	nt. Th e C mpany do
	not hold a
	y derivatives for
	
	
	
	
	

	speculativ
	
	
	
	rposes, and it do
	not
	se der vatives with l
	
	aged or co
	p ex features
	Derivat ve inst um
	
	ts

	ar  traded with creditworthy
	ajor finan cial nstitutions or
	v
	national exchanges
	such as the NYMEX. The
	
	

	Comp  y has a r sk mana
	
	
	ment control syste
	to
	onito
	comm
	dity price risks and any derivative
	obtai
	ed

	to manag
	a portion of such risks. For account ng purpo es the C mpa
	y has
	ot designated
	ommodity
	
	nd

	foreign  urrency derivative
	
	
	ontracts  s hedges, and therefor
	it recogniz
	al gains and losse
	n these
	
	
	
	
	

	derivative contracts in its Consolidated Statement
	f Operat ons.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Co mmodity Price Ri ks
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	The C mpany is subject to
	
	ommodity
	
	r ce risk related to products t produces and sells During 2025 and
	
	

	2024 the Company entered into natural
	
	s  wa
	
	c
	ntract
	Under th
	wap c
	ntract , which
	tu e
	onthly,

	the Company pay
	the average monthly price n effect and receives the fixed c
	nt act price on
	notional
	
	
	
	
	

	amount of s  e  v
	lu  e, thereby fixing the pr ce for the
	modity
	ld
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ]


During 2025, the Company entered nto atura Compa y did not have any outstanding natura weighted ave age ri e for these contracts w r



as swa ntracts that matured by December 3 , 2025. The as derivat ve cont act t year end. Vo ume per day and the

s fo low :


	
	NYMEX Henry Hub
	
	
	
	A e
	Commodity Volumes MMCF/d
	Price/MCF
	Start Date
	End Dat

	
	Fixed
	price
	deriv
	ativ
	wap
	Un
	it
	ed
	States
	Natural
	as
	40
	$
	3.
	58
	2/
	1/
	20
	25
	6/30/2025

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fixed price derivative
	wap
	United States
	Natural
	as
	60
	$
	3.65
	7/1/2025
	9/30/2025

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Fixed
	price
	deriv
	ative
	wap
	Un
	it
	ed
	States
	Natural
	as
	60
	$
	3.
	74
	10
	/1
	/202
	5
	2/31
	/2
	025

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued


Note K – Financial Instruments and Risk Management (Continued)

	
	During 2024, the Company entered
	nto natura
	as
	a
	tracts th at
	r
	effective
	n 2025 . At D
	mbe r 31,

	
	2024,  olumes
	r d
	associated with outstanding natural
	s derivative
	
	tract   nd the weig hted
	v

	
	prices for these contracts
	
	
	
	
	
	fo
	ow :
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	NYMEX Henry Hub
	
	
	
	
	
	
	
	Area
	Commodity Volumes MMCF/d
	Pri
	
	/M CF St
	
	t Date
	End Dat

	
	Fixed
	price
	deriv
	ativ
	
	wap
	
	
	Un
	it
	ed
	States
	Natural
	
	as
	20
	
	$
	3.
	20
	1/
	1/
	20
	25
	1/31/20
	25
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Foreign Curr
	Excha
	Risks
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	The Compa y s subject to foreig
	c
	rrency exch
	
	nge  isk ass
	ciated with operations in c
	ntries outside the

	
	U.S. The Compa
	y had no foreign  urrency excha
	
	g
	sh ort-term derivat v
	
	nstr
	ments
	
	utstanding
	s of

	
	December 31, 202 5 and 2024.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	At December 31, 2025 and 2024,
	the fair value of derivat ve nstr ments
	ot designated as hedg  g instrume ts

	
	ar  presented in the fol owing tab
	
	See also Note O
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Thousands of dollars)
	
	
	
	
	
	
	
	
	
	
	
	Asset (Liability) Derivatives Fair Value at December 31,
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Type of Derivative Contract
	
	
	
	
	
	
	
	
	Balance Sheets Location
	
	
	
	
	
	
	2025
	
	
	
	
	2024
	
	
	

	
	Co
	mmodity
	swaps
	
	
	
	
	
	
	Accounts
	payable
	
	
	
	
	
	
	
	
	$
	
	
	
	
	
	—
	
	
	
	(1,
	707)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ]

The gains and losses ecognized in the Consolidated Statements of Operations for derivative instruments not designated as hedging instruments for each of the three years presented a e shown in the following table.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Gain (Loss)
	

	(Thousands of dollars)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Year Ended December 31

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Type of Derivative Contract  Statements of Operations Locations
	2025
	
	
	
	2024
	
	
	
	2023

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Co
	mmodity
	swaps
	
	
	Ga
	in
	(l
	os
	s)
	on
	derivat
	ive i
	nstr
	um
	ents
	
	$
	5
	,9
	27
	
	$
	(1,
	70
	7)
	
	$
	—

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ]

Credit Risks

The Company is subject to credit risks pri	arily associated with trade accounts receivable cash equivalents and

derivative instruments. Trade receivables arise mainly from sales of oil and natural gas in the U.S. and Canada

and cost sharing amounts, of operating and capital costs billed to partners fo p operties operated by

Murphy. The credit history and financial condition of potential customers are reviewed before credit is extended.

Security is obtained when deemed appropriate based on a potential customer’s financial condition, and routine

follow-up evaluations are made The combination of these evaluations and the large number of customers tends

to limit the risk associated with any one custome . Cash balances and cash equivalents are held with several

major financial institutions, which limit the Company’s exposure to credit risk for its cash assets The Company

controls credit risk on derivatives through c edit app ovals and monitoring procedures and believes that such

risks are minimal, because counterpa ties to the majority of transactions are major financial institutions.
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MURPHY OIL CO RPO RATI ON AND CONSOLIDATED SUBS IDIARIES


NOTES TO CONSOLIDATED FINANCIAL STATEM ENTS – Continued


	Note L – N et Inco
	e ( Loss) Per C
	o
	
	Sh r
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net n
	m  attributable to Murphy w
	
	
	
	used
	
	th
	m
	
	ator n
	
	
	ut
	
	both basic and diluted ncome  er
	

	commo  share for each of the thre
	ears
	
	resented The fol ow ng tab e
	ec  nciles th
	
	
	eighted-
	v r g
	

	sha es
	utstanding used for these computatio
	s.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Weighted-aver
	
	
	
	
	
	e shares except
	
	
	share amounts)
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	
	
	2023
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Ba
	sic
	method
	
	
	
	
	14
	3,
	124,1
	18
	15
	0,0
	1,
	45
	8
	1
	55,2
	33,5
	60
	

	
	
	
	
	
	
	
	
	
	

	Dilutive restricted stock units
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	901,204
	
	
	
	
	1, 0 5, 894
	
	
	
	
	1,412,869
	

	
	Diluted
	method
	
	
	
	
	144
	,025,3
	22
	15
	1,
	02
	7,
	35
	2
	1
	56,6
	46,4
	29
	

	
	
	
	
	
	
	
	
	
	

	NET INCOME (LOSS) PER COMMON SHARE – BASIC
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Continuing
	perations
	
	
	$
	0
	.7
	3
	$
	2.
	73
	$
	4
	.2
	7
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	Discontinued ope ations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(0.02)
	
	
	
	
	(0.01)
	

	
	Net
	income
	
	
	
	
	$
	0
	.7
	3
	$
	2.
	7
	$
	4
	.2
	6
	

	NET INCOME (LOSS) PER COMMON SHARE – DILUTED
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Continuing
	perations
	
	
	$
	0
	.7
	2
	$
	2.
	72
	$
	4
	.2
	3
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	Discontinued ope ations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(0.02)
	
	
	
	
	(0.01)
	

	
	Net
	income
	
	
	
	
	$
	0
	.7
	2
	$
	2.
	70
	$
	4
	.2
	2
	

	Note M – Oth
	Fi
	an ial Informati
	
	
	

	
	
	
	
	

	Gain (Loss) from Foreig n Curr
	Transaction
	

	
	
	
	
	
	
	

	Net gains (losses) from foreign currency tr
	nsact ons, includ ng th
	
	ffects of foreign
	urrency contracts,
	

	ncluded n the Consolidated Statements of Operat o
	
	s
	er  $29.4 mil ion os  in 2025, $45.4 million
	ain n
	

	2024 and $10.8 million oss n 2023.
	

	Supplementa Informat on to Statements
	f Cash Fl w
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	

	(Thousands of doll
	)
	2025
	2024
	2023
	

	
	
	
	
	
	

	
	Net (increase) decrease n
	rat ng
	
	
	
	
	kin
	
	apital, exclud ng
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	c sh and cash equivalents:
	

	
	

	
	
	
	(Increase)
	dec
	
	
	ease
	
	n a
	coun
	ts
	
	receivable
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	
	(
	75,437)
	
	
	
	$
	
	
	71,08
	
	
	
	
	$
	
	
	47,151
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	(Increase) decrease in inventories
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1,461)
	
	
	
	1,327
	
	
	
	
	329
	

	
	

	
	
	
	(Increase)
	decr
	ease
	in
	
	prepaid
	
	expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	539
	
	
	
	
	
	
	1,
	
	19
	2
	
	
	
	
	
	(1,293)
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	Increase (decrease) in accou ts pa
	ble and accrued liabilities
	
	
	
	
	
	3,10
	
	
	
	
	3,287
	
	
	
	
	(140,011
	

	
	

	
	
	
	Increase
	(decrease)
	in
	
	income
	
	tax
	
	
	
	payable
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(794)
	
	
	
	
	
	(2
	,004)
	
	
	
	
	
	(5,
	537)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Net (increase) decreas
	in noncash working capital
	
	
	
	
	
	$
	
	
	
	(74,052)
	
	$
	74,883
	
	
	$
	
	(99, 361)
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Supplementary disc  sures:
	

	
	

	Interest
	paid,
	net
	of
	amounts
	capitalized
	of
	$8
	.8
	mil
	ion
	n
	20
	25,
	

	
	
	
	$
	.4
	million
	
	in
	
	202
	4 a
	nd
	$14
	
	.5
	
	mill
	on
	
	n
	202
	3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	88,119
	
	
	
	
	
	78
	,806
	
	
	
	
	108
	,912
	

	
	
	
	
	
	
	
	
	
	

	
	

	Non-cash
	investing
	activ
	ties
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	Asset retirement costs  ap talized
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	
	9,629
	
	
	$
	47,233
	
	
	$
	
	32,975
	

	
	

	
	
	
	(Increase)
	decr
	ease
	in
	
	capita
	l
	expenditure
	accrual
	
	
	
	
	
	
	
	
	
	
	
	
	(98,778)
	
	
	
	
	
	(5,9
	35)
	
	
	
	
	
	17,
	517
	

	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ]

Excludes receivable/payable balan es relating to mark-to-market of derivative nstruments.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued


	Note N – A
	
	ulated Oth   Co
	
	hensiv  Lo
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Th   omponents of ”Accumulated other comprehensive loss”
	n the Consolidated Ba anc
	
	
	Sheets for the

	
	riods presented and the chang
	during th
	ctive periods
	shown net of tax s in the fo lowi   table.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Foreig
	
	Retir
	
	
	ent and
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Cu
	y
	
	Postretir
	
	
	
	t
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Translation
	
	Benefit Plan
	
	
	
	
	
	
	

	(Thousand
	f dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	Gains (Losses)
	
	Adjustments
	
	
	Total

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Bala
	n
	at
	Decemb
	
	
	31,
	202
	3
	
	
	
	
	
	$
	(38
	1,
	632)
	
	$
	(
	13
	9,
	48
	5)
	
	$
	(
	521
	,117

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2024 components of other comprehensive income ( oss):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Be
	fo
	r
	reclassifications
	to
	income
	
	
	
	
	
	(13
	4,
	692)
	
	
	
	
	23,71
	3
	
	
	(110
	,979

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Reclassifications to ncome
	
	
	
	
	
	
	
	
	
	
	—
	
	
	4,024
	¹
	
	4,024

	
	
	
	
	
	
	Ne
	t o
	ther
	
	comprehensive
	income
	
	
	
	
	(13
	4,
	692)
	
	
	
	
	27,73
	7
	
	
	(106
	,955

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Balance at Decembe
	31, 2024
	
	
	
	
	
	
	
	
	(5
	6,324)
	
	
	(11 1,748)
	
	
	(628,072

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2025
	components
	of
	
	
	other
	comprehensive
	incom
	e (
	o
	ss):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Befor
	reclassifications to income
	
	
	
	73,993
	
	
	(3,633)
	
	
	70,360

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Reclassifica
	tions
	
	to
	ncome
	
	
	
	
	
	
	
	
	
	
	—
	
	
	3
	,4
	85
	¹
	
	
	
	3,485
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Net other comprehensive income ( oss)
	
	
	
	73,993
	
	
	(
	48)
	
	
	73,845

	Balance
	at
	Decem
	
	be
	r 31,
	20
	25
	
	
	
	
	
	
	$
	(
	442,331)
	
	$
	(
	111,896)
	
	$
	(
	55
	4,227
	)
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Reclassifications befo taxes of $4.2 million and $5.4 million r included in the putation of t p iodic be nefit expens n 2025 and 2024, respective Se Note J for additional information. Related income taxes of $0.7 million and $1.4 million are included in income tax expense in 2025 and 2024, respectively

Note O – Assets and Liabilities Measured at Fair Value

Fair Values – Recurring
[image: ]

The Company carries certain assets and liabilities at fair value in its Consolidated Balance Sheets The fair value

hierarchy is based on the quality of inputs used to measure fair value, with Level 1 being the highest quality and

Level 3 being the lowest quality. Level 1 inputs are quoted prices in active markets for identical assets o

liabilities. Level 2 i puts are observable inputs other than quoted prices included within Level 1. Level 3 inputs

are unobservable inputs which reflect assumptio s about pricing by market participants.

The fair value measurements for these assets and liabilities for the respective periods prese ted a e shown in the following table.

	
	
	
	
	
	
	
	
	
	
	
	
	
	December 31, 2025
	
	
	
	
	
	
	
	
	
	December 31 , 2024
	
	
	
	
	

	(Thousands of dollars)
	Level 1
	
	Level 2
	
	Level 3
	
	
	Total
	
	Level 1
	
	Level 2
	
	Level 3
	
	
	Total

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Liabilities:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Nonqualif
	ied
	emp
	loy
	ee
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	savings
	plan
	
	$ 2
	2,
	20
	5
	$
	—
	$
	—
	$
	22,
	205
	
	$ 1
	9,4
	69
	
	$
	
	—
	
	$
	—
	
	$ 1
	9,
	469

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Commodity swaps
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	1 ,707
	
	
	—
	
	1,707

	
	
	
	
	
	
	
	
	$ 2
	2,
	20
	5
	$
	—
	$
	—
	$
	22,
	205
	
	$ 1
	9,4
	69
	
	$
	1
	,707
	$
	—
	$
	21,
	176
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The onqualified employee savings plan is an unfunded savings plan th ough which participants seek a retur via phantom investments i e uity securities and/or mutual funds. The fair value of this liability was based on

q oted prices for these e ity securities and mutual funds. The income effect of changes in the fair value of the no qualified employee savings plan is recorded in “Selling and general expenses” in the Consolidated Statements of Operations.

As of December 31, 2025, there we e no outstanding commodity (NYMEX Henry Hub natural gas) swa s subject to fair value measurement. The liabilities associated with these co tacts have been finalized as of December 31, 2025 and were based on realized NYMEX Henry Hub pricing. The commodity swaps liability as of December 31, 2024 was $1.7 million and recorded as “Accounts payable” in the Consolidated Bala ce Sheets. The fair value of
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	Note O – Assets and Liabiliti
	Measured at Fa ir Value (C
	ti
	ed )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	the commodity
	w
	
	
	
	
	
	
	ba
	
	d o
	
	ctive
	
	rket
	u
	tes f
	
	NYMEX H
	
	Hub natura
	
	. Th e b efore t x
	

	inc m
	effect of chang
	
	
	n fair value of natura
	
	a
	derivat ve cont act
	as recorded
	n “Gain (loss)
	n
	

	derivative instruments”
	n the Consolidated Statements of Operat o
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company w
	
	
	p eviou ly e po ed to contingent consideration
	
	
	ayments related to a prio
	
	asset pu chas
	

	agreement, which re
	
	uired additional payments
	
	
	ntingent
	n
	
	pecified evenue threshold
	
	and project
	

	milestones bein
	
	
	
	et At December 31, 2022, the Com  any’s iabilities wer
	final zed and no o
	g
	
	subject to
	

	fair value measurement. Final cash
	ayment w
	
	mad e
	n 2023 and
	
	
	a
	ecorded to “C
	ntingent c
	nsideration
	

	payment“ in the Consolidated Statements of Ca sh Fl
	
	w
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company offsets certain assets and liabi ities related to derivat v
	cont act
	hen the legal right of offset
	

	
	
	sts There  ere
	
	o offsetting  o itions recorded at December 3
	, 2025 and 2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing table presents the carrying  mounts and estimated fai
	values of fi nancia instruments he d by the
	

	Company at Decembe
	31, 202 5 and 2024. Th e fair value of a financial nstr
	ment is th
	
	mount at which th
	

	instrument cou d be
	
	xchanged in
	current tr
	nsact o n between wil ing parties. Th e tabl
	xclud
	cash and
	

	
	
	
	h e quivalents, trade
	
	
	
	
	nts receivable, trad
	
	
	
	
	
	
	
	unts
	ayable and accrued
	
	x enses, al
	
	of which ha d fair
	

	values approximating carr
	ng amount
	. The fair value of current and long-term debt w   estimated based on
	

	rates offered to the Company at that time for debt of the
	m
	
	
	aturit es. Substantia ly al of th e C mpany’s
	

	long-term debt
	
	actively traded in op
	n market
	
	, and acco dingly, i
	classified as Lev
	1 in the fair v
	lue
	

	hierarchy. The Company has off-balance sheet
	xpo ures relating to certain etter
	
	of credit. The fai
	va ue of
	

	these, which represents fees associated with obtaining the instr
	
	ments, w s minimal.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	De
	mber 31,
	

	2025
	2024
	

	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Carrying
	
	
	
	
	
	
	
	Fai
	
	
	
	
	
	
	Carrying
	
	
	
	
	
	
	
	
	
	Fair
	

	
	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Amount
	
	
	
	
	
	
	Value
	
	
	
	
	
	
	Amount
	
	
	
	
	
	
	
	
	
	Value
	

	
	
	

	Financia liabilities:
	
	
	
	
	
	
	
	
	

	
	
	

	
	

	
	
	
	
	
	Current
	d l
	ong-te
	
	
	de
	bt
	
	
	
	
	
	
	$
	
	
	1
	,385,080
	
	
	$
	
	
	1
	,326,101
	
	
	$
	
	,27
	5,
	37
	4
	
	$
	
	
	1,
	185,
	961
	

	
	
	

	Fair Values – N
	u
	n
	
	
	

	mpairment
	x
	
	
	
	
	
	of $1
	
	5.0 mil on and $6 2. 9 m i
	
	ion w
	e ncurred
	n 2025 and 2024,
	
	
	
	
	
	t
	
	ly. n 202 5,
	

	
	
	
	mpairment char
	
	of $115.0 mill on ($92. 0 mi i
	
	
	
	
	exclud ng NCI) w
	recorded fo
	the Dalmatian field, n
	

	the Gulf of Amer c
	,
	
	
	certain
	
	ojects n the field w
	
	
	
	less
	
	
	pet t ve for capital all
	ation.
	
	n 2024,
	

	mpa rment charg
	
	
	f $ 34.5 mill on w
	recorded for the Cal o
	
	
	field and
	
	mpairment ch
	
	
	
	
	
	of $28.4
	

	mil on w
	recorded for the Nearly He adle
	Ni ck field, n the Gu f of America. Both mpairment ch
	
	
	
	
	
	
	
	
	

	due to operational ssues that led to
	
	
	v
	educti   .
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fair values were d etermined by internal discounted cash flow
	odels using estimates of future
	roduction,
	

	price   osts and discount rates believed to b
	
	onsist
	
	t with thos
	
	
	used by principa market participants in the
	

	applicable region.
	

	The fair value information associated w th the m
	
	aired
	
	
	
	ties s
	r
	sented n the fo ow
	
	tables
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Year Ended Dec
	
	ber 31, 2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net Book
	

	
	Fair Value
	Value
	Total
	

	
	
	
	Prior t
	
	Pret x
	

	
	
	
	
	

	
	
	Tho
	nds of dollars
	
	
	
	
	
	
	
	
	
	Level 1
	
	
	
	
	
	
	
	
	L
	vel 2
	
	
	
	
	
	
	
	L vel 3
	
	
	Impair
	
	
	nt
	
	
	
	
	Impairment
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	As
	et
	
	

	
	
	

	Impaired proved
	ro
	erties
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	United
	States
	- O
	ffshore
	
	
	
	
	$
	
	
	
	—
	
	
	
	$
	
	
	
	
	—
	
	
	$
	
	4
	2,
	397
	
	
	$
	1
	57
	,399
	
	
	
	$
	1
	15
	,0
	02
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	Note O – Assets and Liabilities M a
	ed at Fa ir Value (C
	ti
	
	ed )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Year Ended December 3
	, 202 4
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Net Bo ok
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Fair Val
	e
	
	
	
	
	
	
	
	
	
	Val
	
	
	
	Tota
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Prior t
	
	
	
	Preta
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Thousands of dollar )
	
	
	
	
	
	Leve 1
	
	
	
	
	
	Leve 2
	
	
	
	
	Leve 3
	
	
	Impairme
	t
	mpairment
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Assets
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Impaired proved properties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	United
	States
	- O
	ffshore
	
	
	
	$
	
	
	—
	
	
	
	$
	
	
	—
	
	
	$
	5
	0
	
	
	$
	
	6
	3,4
	10
	
	$
	6
	2,
	909
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Note P – Commitments
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company has
	per ti
	g, p oduct on hand ing and tr
	ns
	rtatio
	service agreements for oil a nd/or natural
	

	
	
	a
	operations in the U. S. and Canada Onshore The U.S. O nshor
	and U.S . Offshore trans o tat o
	contr
	ct
	

	require minimum monthly
	a ments through 2045, wh ile th e Canada Onsh  re transportation
	ont acts call f r
	

	minimum monthl
	ayments through 2051. In the U .S
	and Canada Onsh
	re, future
	equired minim m
	nnu
	

	payments for the next five year
	ar
	$13 2.8 mi
	on in 202 6, $
	07.3 mi
	on in 202 7, $97. 6 mi ion n 202 8, $66.3
	

	mil ion in 2029 and $45.8 million in 203 0. Und
	
	certain circumst nces, the Compan
	
	is required to pay
	
	
	

	additiona amounts depending
	n the actual hyd
	
	carbon quant t es pr cessed under th
	
	ree
	ent.
	
	
	
	

	Commitments for Vietnam in Other Offshore includ e future operat ng agreements for
	oduction activities.
	

	Annua  ayments for the next five
	ea
	
	$2 3.6 m il i  n n 2026, $23.1 million in 2027, $24. 0 mil ion in 202 8,
	

	$23.9 million in 202 9 and $24.2 mil ion in 203 0.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Commitments for capital expendit
	re
	er
	approximate y $ 551.2 m ill on at Dece
	
	
	ber 3 , 2025, primari
	
	
	

	consisting of $245.3 m illion for the Gulf of America, $82. 6 mil ion fo the Eagle Ford Shale, $49.8 million for
	

	Can da, $127.5 mill on for Vietnam, and $45.0 m lio n in f
	r Côte d’Ivoire.
	
	
	
	
	
	
	
	
	
	
	
	
	

	Note Q – Envir
	
	
	
	tal
	d Oth
	Contin
	
	ie
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company’s operations and earnings h
	ve b
	en and
	ay b
	ffected by vario
	s forms of
	vernmenta
	
	
	

	action both in the United Stat
	and throughout th
	
	
	
	
	orld. Exampl
	
	
	of such governmental actio n inc ude, but
	

	ar
	by
	
	eans limited to
	tax legislatio  changes, including tax ate ch
	nge , and
	etroact ve tax claims; trade
	

	poli cies, tariffs and other trade re tr ctions; r yalty and r venu
	
	sharing ncreases; import and export controls;
	

	price controls;
	urren y
	ontrols;
	llocation of
	uppl es of crude oi and petroleum products and other goods;
	

	e p
	r atio
	f pr
	perty; r str ctions and
	r fere
	
	ces affecting the
	suance of oi and natural ga
	or minera
	

	leases; restrictions
	n drilling and/
	r producti
	n; l
	
	ws, r gulations and government action intended for the
	

	promotion of safety and the protection and/o
	remediati
	n of th
	nviro
	ment includ ng in c  nnection w th the
	

	
	
	rported
	
	u
	
	
	potentia i
	
	ts of cli
	
	te cha
	
	v
	
	
	enta support for other f
	of
	
	y; and
	

	law
	and regulatio
	affecting the Company’s relationsh ps with empl
	y
	, suppliers, custom
	
	stockholder
	

	and others. Given the factors involved n various
	overnment actio
	
	s
	including pol t ca c
	nsiderations, t is
	

	difficult to predict their ikelihood , the form th
	
	
	ay take or th
	ffect th
	may have
	n the Com
	a  .
	
	
	

	ENVIRONMENTAL MATTERS – Murphy and other
	ompanies n the oil and natural
	
	as indust
	are subject to
	

	numerou
	federa
	state local and foreign law
	and regulations dea ing with the  nvironm
	
	nt and
	r tection of
	

	health and safety. The
	rincipal environmental, hea th and safety laws and regulations to which Murphy s
	ubject
	

	address such matters as the  eneratio
	storage handling, use disposal and remediat on of petroleum
	
	
	

	products, wastewate and hazardous materials; th
	
	
	m ssion and disch r
	of such mater a s to th
	nviro
	me t
	

	including methane and other G HG emiss ons wi dlif
	habitat and wat
	r tect o
	
	
	water access use
	nd
	
	
	

	disposal; the placement o
	er tion and decom missionin
	of p
	duction equipment
	the health and s fety of  ur
	

	employees, contractors and communities whe e
	ur
	erat ons ar
	
	located, including indigenous co
	munit es
	

	and the causes and mpacts of climate change. Th
	se aw
	and regulatio
	s also generally requir
	er
	its for
	

	existing operations, as w ll as the
	onstruction
	r develo
	ment of
	
	ew
	erations and the decomm ssio ning of
	

	facilities once
	roduction has
	eased.
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NOTES TO CONSO LI DATED FI NANCIAL STATEMENTS - Continued


	Note Q – E nvi
	
	
	ta l and Other Contingenci
	(Continued)
	
	
	
	
	
	

	Violation of federal
	
	state environmental, hea th and safety
	aws, regulat ons and
	
	it
	
	result n th
	

	imposition of significant civi
	and crimina penalties, injunct o
	s and  onstructio n b
	ns
	r de
	
	s. A dischar
	of

	hazard u
	substances nto th
	nvironment could, to th
	xtent such event s   t adequately insured, subje ct

	the Company to substantial
	xpense, including both the
	st to   mply with applicable regulat ons and cla
	s

	by neighboring lan downers
	nd other third parties for  ny  ers  nal njury and property damage that might

	result. In add tio
	, Item 103 of SEC Reg lation S-K requires disclosur  of certain enviro nmenta
	atter  wh
	

	governmenta authority is a party to the pro eedings and such proceedings involv
	potentia
	
	onetary sanctions

	that the Company reasonably believes will exceed
	specified threshold. Pu suant to SEC amendments to this

	item, the Company
	i
	b
	sing a threshold of $1.0 million for such proceedings and th e Compan
	is not
	war

	of environmenta legal proceedings likely to exceed this $1.0 millio n thresho d.
	
	
	
	
	
	

	In recent years, there has bee
	n ncrease n regulatory
	versight of the oi a nd ga
	industr
	at th
	tate and

	federal evel, with a f
	cus  n c mate chang
	nd GHG emissions (including methan
	emissions). Fo e ample, in

	March 2024, the EPA
	
	ub ished ts final rule
	egu ating
	ethane and v latile organic  om
	unds emissions in

	the oi and
	a
	industr
	hich,
	mon
	other th ngs, requires periodic inspect ons to detect leaks (and
	

	subsequent repairs), pl
	stringent
	estrict ons
	n venting and flaring of metha e, and establish
	ro
	m

	whereby third
	arties can monitor and report larg
	methan
	emissions to the EPA. Ho
	ver the E PA has  ince

	published a final rule
	
	xtending several compliance deadlines associated with the
	ew
	ethane rules. n
	

	November 2024, the EPA published its fina rule implementing a charge  n ar
	itters of wast
	ethane

	from the oi and
	as sector This
	ule, how ver, wa
	disapproved by a joint Congressional es
	ution in March

	2025, and the OBBBA passed in July 2025 extended the
	positio  of the waste
	ission ch rge until 2034. In


ddition, an international c im ate  greement (th e Paris Agreement) was agreed to at the 2015 United Nations

Fra mework Convention on Climate Change n Paris, Fran e. In January 2025, the U nited Stat submitted form al not ficatio n to the United Nations that it ntends to w thdraw from the Par s Ag eement. Pursuant to the terms of

	the Paris Agreement, the withdrawal came nto effect
	n January 27, 2026. In September 2025,
	the EPA

	nnounced a p
	posal to end the GHGRP for all secto
	
	except petr
	leum and natural ga  systems (excluding

	reporting for natura  as distribution,
	hich w  uld a so be eliminated under the
	r
	posal). Reporting for

	petroleum and natural
	as systems under the GHGRP wo ld be deferred unti 2034 under th
	oposal. On

	Januar
	7, 2026, the Tr
	mp Administration issued an execut ve ord
	directing United States executi
	age cies

	to ceas
	participation in and withdraw from the U nited Nat ons Framework Convention
	n Cl mate Change. On

	Februar
	12, 2026, the EPA announced the repea of its 2009 “Endangerment Finding” under the Clean Air Act

	which found that GHG
	ndanger the public health and welfare of current and future generat ons and em ssions

	of GHGs from motor vehicles contribute to GHG polluti
	n. The repea calls nto question the EPA’s authority to

	regulate GHGs, as we
	as the EPA’s prior scientific assess
	ent of climate change risks. Litigation regarding the

	repea is anticipated and it s unclear how the repeal w
	
	mpact the EPA’s regulation of GHG emissions going

	forward. While presidential administrations
	ay
	odify, revise
	r repeal rules related to climate change and

	GHG emissions, the general trend has been towards stricter regulat o
	ove time. Furthe , many states h ve

	adopted o
	ar
	considering regulations e ated to GHG emissions.
	
	
	
	
	
	
	
	

	The Company currently owns or e s
	and has in th
	
	a t owned or leased propert es at which haz
	rdous

	s
	bstances have b en
	r are being handled. Hazardous substances may h ve been disposed of or released  n

	o
	under the properties owned or leased by the C mpany
	r  n
	r under other locat ons where these wastes

	hav
	been ta ken for disposal. n addition, many of th
	se properties have been operated by third part es whose

	treatment and disposa or release of hydrocarbons
	r other wastes
	er
	not under Murphy’s c
	ntrol. Under

	existing laws, the Company could be required to investigate re
	ve
	r remediat
	reviously disposed wa tes

	(including wastes disposed of  r released by prio
	ow
	
	rs or  perato rs), to nvestigat
	nd clean
	p
	

	contaminated property (including contaminated
	roundwater)
	r to perform remedia plugging
	per tions to

	prevent future contamination. Certain of these historical properties ar
	in various st
	ges of negotiatio

	investigation, and/or cleanup and the Company s nvestigating the
	xtent of  ny such liability and the

	av
	
	ilability of applicab e defenses. The Company has retained certain liabilit es related to environme
	ta m atter

	at formerly owned U.S. refiner es that
	er
	sold in 2011. The Co
	pany also obtained nsurance
	
	
	ring certa n

	levels of environmenta
	xpo ure  related to past operatio
	s of these refineries. Murphy USA Inc. has r ta ined

	n
	e v
	onm
	ntal e po   e assoc ated with Murphy’s former U.S.
	arketing operatio s that  ere spun-off in

	August 2013. The Co
	pany believes co ts related to th
	e
	ites wi
	not have a material adverse effect on

	Murphy’s
	et n ome financial condition or liquidity n a future period. Depending
	n th
	volut on of laws

	regu ation
	and litigation outc mes re at ng to cl mate change, th r
	an be no
	uarant
	that climate  hange
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itigation wil not n the future materia y ad e ffect esults of erat on cash fl w nd fi ncia condition.

There is the po sibi ity that env ronmenta expenditure	ou d be required at current y unidentified sites and

	additiona expenditure  could be re uired at know  s te . H w
	ver, based  n informat on currently  vai ab e to

	the Company, the amount of future nvestigation and remediati
	n
	osts incurred at kno
	r currently

	nidentified sites s not expected to have  mat
	ia adverse effect on the C mpany’s future net ncome, cash

	flows   liquidity.
	
	
	
	

	LEGAL MATTERS – Murphy and its subsidiaries are engaged in a n
	mber of other eg
	p oceedings (including

	litigation related to c mate chang e), all of which Murphy consider
	rout ne and incidental to its business. Based

	on informat on cur e tly  v ilab e to the Comp
	ny, the ultimat
	eso ution of envir nmental and legal matter



	referred to n thi  note is not
	xpected to hav
	a materia adver e effe ct on the C mpany’s net ncome, fina ncial
	

	c ndit
	
	
	
	liquidity n a future
	eriod
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Note R – Commo  Stock Is u
	d and Outstanding
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Activity n the number of share
	of
	ommon st
	ck issued and outstandi g for each of the thre
	ars
	resented
	

	is sh w
	below
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Number of shares outstandin
	
	
	
	
	2025
	
	2024
	
	
	
	
	
	2023
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Be
	ginning
	
	of
	
	y
	ar
	
	
	
	
	
	
	
	145
	,845,1
	24
	
	15
	2,
	74
	8,
	64
	2
	1
	55,4
	67,3
	19
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Stock options exercised
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	2 ,657
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Restricted
	
	stock
	
	awards
	1
	
	
	
	
	
	
	553
	,478
	
	
	1,
	10
	5,
	26
	8
	
	
	
	6
	89
	,824
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tre s r
	sh  es purchased
	
	
	
	
	
	(3,613,450)
	
	(8,008,786)
	
	
	
	(3, 411,158)
	

	
	
	End
	of
	y
	ar
	
	
	
	
	
	
	142
	,785,1
	52
	
	14
	5,84
	5,12
	4
	1
	52,748,6
	42
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	Shares issued upon exercise of stock
	ptions and award of restricted stock are ess than the am unt reflected i
	
	Note I due
	

	
	to withholdings for statutory income taxes owed upon issuance of shares
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ]

The Company’s Board of Directors has authorized a sha e repurchase program whereby the Company can rep rchase up to $1,100.0 million of its common stock. This repurchase rogram has n o t ime limit and may be suspended or discontinued completely at any time without prior notice as determined by the Compa y at its discretion and dependent u on a variety of factors.

During the year ended December 31, 2025, the Company repurchased 3.6 million shares of its common stock under the share repurchase rogram for $100.0 million ($100.8 million including excise taxes and fees). As of December 31, 2025, the Company had $550.1 million of its common stock remaini g available to epu chase under the rogram.

The share repurchase program is a component of the Company’s capital allocation framework, the details of

which ca be found as part of the Company’s Form 8-K filed on August 4, 2022 and Form 8-K filed on August 8, 2024

Note S – Business Segments

Murphy’s eportable segments are organized into geographic a eas of operations. The Company’s E&P activity is subdivided into segments for the U.S., Canada and all othe countries Each of these segments derive evenues primarily from the sale of c ude oil, NGLs and/or natural gas. The Company’s management team and Chief Operating Decision Maker (CODM) evaluates segment performance based on income (loss) from operations, excluding interest income and interest expense and allocates financial and capital esources for each segment predominantly in the annual budget and forecasting process. The CODM also considers budget-to-actual variances on a m onthly basis for the performance measure when making decisions about allocating capital and personnel to the segments. Murphy’s President and Chief Executive Officer, Eric M. Hambly, acts as the CODM


Customers that accounted for 10% or more of the Company’s sales evenue fo each of the below three years ended December 31, are shown below
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LI DATED FINANCIAL STATEM ENTS - Continued

	Note S – B usiness S  m nts (C
	tinued)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	2024
	
	
	
	2023
	

	
	Ch
	
	v
	
	Corporatio
	
	
	19
	%
	
	
	
	13
	%
	16 %

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	ExxonMobi Corporation
	12 %
	20 %
	27 %

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Phillips
	66
	
	
	
	N/
	A
	
	
	
	10
	%
	
	
	N/A

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]

	Due to the quantity of active
	i and natura
	a
	purchasers n the
	arket
	wher
	t produces hydr
	c rbons, the

	Compa y d
	es not forese
	ny difficulty with sel ing ts hydrocarbo
	product on at fair
	arket prices.
	

	No a sets
	re he d for sa e
	s of Dece
	ber 31, 2025 and 2024. The Company h
	s acc
	unted for its forme
	

	U.K., Malaysia and U.S. refining and marketing
	perations as disco ntinued
	perati
	ns f
	r a
	periods  resente d.

	Informatio
	about business se  ments and geographic
	peratio s s eported in the foll
	w ng tables. F r
	

	geographic pu poses, rev nues are attributed to th
	unt  in wh ich the
	ale  c u s Co porate
	nc udes
	

	inter  t ncome other gains and losses, nte est  xpense and unal ocated overhead and s sh wn in the table
	to

	reconcile the busin
	e ments to consolidated totals
	
	
	
	
	
	
	
	
	
	
	

	“Other segment costs (income)” below ar
	th
	se tems that ar
	inc uded
	n Segment inco
	e (loss) but are not
	

	regularly provided to the COD M or
	re
	rted to the CODM but
	re
	ot c nsidered to be significant segm
	nt

	expenses “Other segment costs (income)” for the year
	pre e
	ted includ ed certain pensio
	am
	tizati n costs

	al ocated to the
	tab e
	ents, and dividend ncome fr
	sho t-term nvest
	nt
	
	unts attributed t
	

	the Cana da segment.
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Note S – B usiness S	m nts (C	tinued)





(Millions of doll	)
[image: ]

Year ended December 31, 2025 Rev ue f m rod ction

Gain [image: ] sales of assets and other op[image: ]ating inc[image: ][image: ]

	Tota
	
	
	
	
	v  u
	
	
	d oth
	nco
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Le
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	perating
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Lease operating
	x
	
	
	
	
	and taxes
	

	
	
	
	
	other than ncome
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Repair
	
	
	and
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	inte
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Workovers
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	exp
	
	
	
	
	
	
	
	
	
	
	

	Tota
	
	lease
	
	operating
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Severance and ad valor
	
	taxes
	
	
	
	

	
	
	
	
	
	
	po
	ta
	
	
	
	, g
	
	
	
	
	
	
	
	
	
	
	n
	
	r
	
	
	
	

	Tr
	
	
	
	
	
	
	
	
	
	
	
	
	athe
	
	
	
	
	
	
	
	d p
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	tion
	
	
	
	
	
	
	ing
	
	
	
	
	
	
	in
	g
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Selling and general expense
	
	
	
	

	
	
	
	xp
	
	n
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Explorat
	ion
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Geological
	
	nd g
	
	
	
	
	
	physical
	
	
	
	




Dry holes and pr[image: ]io [image: ]ly [image: ] ended

[image: ]plor tion  ost[image: ]


Other exploratory costs including
developed ease	m rtizat on and

delay ease renta s

Tota e p oration expens[image: ]

Depreciation, depletion and	m rtization

mpairment of assets

Accretion of asset ret rement ob	t	n

Othe operating e penses ( ncome)


Interest ncome

Interest	xp nse net of capita zatio[image: ]


	In  m
	tax  xp
	(benefit)
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	tax
	
	exp
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Current
	
	income
	
	
	
	
	
	
	
	
	
	
	(be
	
	
	
	fit)
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Deferred inco
	
	tax expen e ( benefit
	

	
	
	
	m
	
	tax
	
	exp
	n
	
	
	
	
	
	
	
	
	
	

	To
	tal
	n
	
	
	
	
	
	
	e (
	
	be
	
	
	
	
	fit)
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



Other segment cost

Segment income (loss) - ncluding NCI [image: ]




	Exploration and Pro ductio
	

	Corpo ate
	

	and
	

	
	
	United
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Tota
	
	
	Discont nued
	
	
	Consolidated
	

	
	State
	
	
	Canada
	
	
	
	Othe
	
	
	
	
	E&P
	
	
	Operatio
	
	
	s
	
	
	
	Total
	

	
	$
	2,153.9
	
	$
	530.2
	
	
	
	$
	5.7
	
	
	
	$
	2,689.8
	
	$
	
	
	
	
	
	
	
	
	—
	$
	2,689.8
	
	
	
	
	
	

	
	

	5.9
	1.7
	10.0
	17.6
	13.
	8
	31.
	4
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	2,159.8
	
	
	
	
	53
	.9
	
	
	
	15.7
	
	
	
	
	
	2,707.4
	
	
	
	13.8
	
	
	
	
	2,721.2
	

	
	
	391.4
	
	
	
	
	17 8.9
	
	
	
	2.5
	
	
	
	
	
	57 2.8
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	572.8
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	60.
	8
	
	5.1
	
	
	
	
	
	
	—
	65.
	9
	—
	
	
	
	
	
	
	65.
	
	
	9
	
	

	
	
	124.9
	
	
	
	
	
	
	
	
	
	
	1.6
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	26.5
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	26.5
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	18
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2.5
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5.2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	57
	
	7.1
	
	
	
	
	
	
	
	
	5.6
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	76
	
	
	
	
	
	
	
	—
	765.2
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	37.7
	
	
	
	
	
	
	
	
	
	
	
	1.5
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	39. 2
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	39.2
	
	
	
	
	
	

	
	
	107.0
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	92
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	99
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	99
	
	
	
	
	
	

	
	
	
	
	
	.7
	
	—
	
	
	
	
	
	.7
	
	
	
	—
	
	
	
	
	.7
	

	
	
	13.7
	
	
	
	
	
	
	23.7
	
	
	
	
	
	
	8.8
	
	
	
	
	
	
	
	46.2
	
	
	
	
	91.
	
	
	
	
	
	
	
	
	137.3
	
	
	
	
	
	

	
	
	27.2
	
	
	
	
	
	
	
	
	
	
	0.1
	
	
	
	8.7
	
	
	
	
	
	36.0
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	3 6.0
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	(0
	
	.9
	
	)
	—
	31.
	0
	
	30
	
	
	.
	
	—
	30.
	
	

	
	
	14.7
	
	
	
	
	
	
	
	
	
	
	
	0.3
	
	
	
	
	
	
	30.6
	
	
	
	
	
	
	45.6
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	45.6
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	4
	
	
	
	.0
	
	
	0.4
	
	
	
	
	70
	
	.3
	
	
	
	1
	
	
	
	1.7
	
	—
	
	
	1
	
	
	
	.7
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	822.1
	
	
	
	
	144.8
	
	
	
	
	
	
	2.5
	
	
	
	
	
	969.4
	
	
	
	
	
	
	
	
	8.4
	
	
	
	
	977.8
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	1
	
	5.0
	
	
	
	
	1
	
	
	5.0
	
	
	—
	
	
	15
	
	
	.0
	
	
	
	
	

	
	
	46.6
	
	
	
	
	
	10.3
	
	
	
	
	
	
	0.7
	
	
	
	
	
	57.6
	
	
	
	
	
	
	
	
	
	0.1
	
	
	
	
	57.7
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	(0.9
	
	)
	
	
	
	1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	10
	.8
	1.8
	
	
	
	
	
	
	
	
	1.
	
	7
	2
	
	.2
	
	
	
	
	13.9
	

	
	
	(1.7)
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	( 1.7 )
	
	
	
	( 1
	.8)
	
	
	
	
	( 3.5)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	0.1
	
	
	
	
	0.1
	
	
	
	
	0.2
	
	
	
	
	
	0.4
	
	
	
	
	
	95
	
	
	
	
	
	96.
	
	

	
	
	
	
	
	
	
	
	
	
	
	.7
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	0.8
	10.6
	0.3
	11
	.7
	
	
	
	(1.8
	
	)
	9
	
	.9
	
	

	
	
	76.9
	
	
	
	
	
	
	
	
	
	
	4.0
	
	
	
	
	
	
	(2.4)
	
	
	
	
	78.5
	
	
	
	(43.8)
	
	
	
	
	34.7
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	77
	
	
	.7
	
	
	
	
	
	
	14.6
	
	
	
	
	
	
	(2.1
	
	)
	
	
	
	
	9
	
	0.
	
	2
	
	
	
	(
	45.6)
	
	
	
	
	
	44.
	
	6
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	4.2
	
	
	
	
	
	
	
	
	
	
	1.6
	
	
	
	
	
	
	0.3
	
	
	
	
	
	
	
	
	
	6.1
	
	
	
	31.6
	
	
	
	
	37.7
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	$
	3
	
	
	
	
	
	
	
	
	$
	5
	
	
	
	8
	$
	
	
	
	
	
	
	
	$
	2
	
	
	
	
	
	
	
	$
	
	
	
	
	
	
	$
	1
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	08
	
	.5
	
	
	
	
	
	
	
	4.
	
	
	
	
	
	(66.6)
	
	
	
	
	
	
	
	96
	
	.7
	
	
	
	
	
	(15
	7.9)
	
	
	
	
	
	38
	
	.8
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]



	Additions
	to
	prope
	ty,
	pla
	nt
	equipment
	$  7
	63
	.5
	$  1
	52
	.5
	$
	1
	80
	.9
	$ 1
	,096.9
	$
	21.
	2
	$
	1,
	118
	.1

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total   ets at year-end
	6,771.3
	2,000.0
	
	598.1
	9,369.4
	
	463 .2
	
	9,832.6

	1 Includes results attributable to the   n
	ntrolling nter st
	n MP GO M.
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(Millions of dollar )


Year ended December 3 , 2024

	Rev
	
	
	ue f om  roductio
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	natur
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	of
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Sales
	
	
	
	purchased
	
	
	
	al
	ga
	
	
	
	
	
	
	

	Gain
	
	
	
	
	
	
	sales of
	
	
	
	
	
	
	ts and other
	p r t  g
	

	
	nc
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	v
	
	
	u
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Tota
	
	
	
	
	
	
	
	
	
	
	
	
	
	d o
	
	th
	
	
	
	nco
	
	
	
	
	
	
	
	
	

	
	Lease operating
	
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	operat
	
	
	
	
	
	
	
	
	x
	
	
	
	
	
	
	
	taxes
	ot
	
	
	

	
	
	
	Lease
	
	
	
	n
	
	
	
	
	
	
	
	
	
	
	
	
	nd
	
	
	her
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	th
	
	
	
	
	
	income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Repair and
	
	
	
	inte
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Workovers
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tota
	
	
	ease operating exp
	n
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	r
	m t
	x
	
	
	
	
	
	
	

	
	Severance
	
	
	and
	
	
	ad
	
	va
	
	
	
	
	
	
	
	
	
	
	
	
	

	Transportation,
	
	th
	
	
	
	ing
	
	nd pr
	
	ssing
	




Costs of purchased natural gas

Selling and general	xpenses

Exploration [image: ]pe[image: ][image: ]

Geologica	nd geophysical

Dry holes and pr[image: ]iously [image: ]pended exploration [image: ]sts


Other exploratory costs, inc uding
u developed ease amort zat on and de a eas rentals

Tota exploration expenses

Depreciation, depletion and amortization

Impairment of as ets


	Accretion of asset ret r
	
	
	
	ent ob igat ons
	

	
	
	
	
	
	
	
	
	
	
	
	xpe
	
	s
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	operating
	
	
	
	
	
	
	
	
	
	(in
	
	come)
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	xp
	
	n
	, n
	et
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Interest
	
	
	
	
	
	
	
	of
	
	capit
	al
	zatio
	n
	
	
	
	

	Income tax exp
	n   (benefit)
	

	
	
	
	
	
	
	e t
	
	x
	
	
	
	pens
	
	
	
	
	
	

	
	
	Current
	
	incom
	
	
	
	
	
	
	
	
	
	(bene
	
	fit)
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	




Deferred incom	tax expen e ( ben efit)

Tota income tax expen e ( be [image: ]fit)

Other segment costs (in	me)

Segment income ( [image: ]s) - ncluding NCI [image: ]




	Exploration and Productio
	

	Co
	rate
	

	and
	

	
	
	United
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Tota
	Discont nued
	Consolidated
	

	
	State
	
	
	Canada
	
	
	
	Other
	
	
	
	
	E&P
	Operatio s
	
	
	
	Total
	
	
	
	
	

	
	$
	2,503.8
	
	
	$
	504.5
	
	
	$
	6.6
	
	
	
	$
	3,014.9
	
	
	$
	
	
	
	
	
	
	
	—
	$
	3,0 4.9
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	—
	3
	
	.7
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	3
	
	.7
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	3
	.7
	

	
	
	4.5
	
	
	
	1.5
	
	
	
	
	
	
	
	
	
	
	
	—
	
	6 .0
	
	3.9
	
	
	
	
	
	
	9.9
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	2,508.3
	
	
	
	
	
	
	
	
	509.7
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3,024.6
	
	
	
	
	
	
	
	
	
	3.9
	
	
	
	
	
	
	
	3,
	
	02
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	6.6
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	471.3
	
	
	
	
	
	
	
	
	176.8
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	649.7
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	49
	

	
	
	
	
	1.6
	
	—
	6
	
	.7
	

	
	
	63.7
	
	
	
	4.8
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	6 8.5
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	6 8.5
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	18.8
	
	

	
	
	214.9
	
	
	
	3.9
	
	
	
	
	
	
	
	
	—
	2
	
	
	
	
	18.8
	
	
	
	
	
	—
	2
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	749.9
	
	
	
	185.5
	
	
	
	1.6
	
	
	
	
	937.0
	
	
	
	
	
	
	
	
	
	
	—
	
	937
	
	
	
	.0
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	37.8
	
	
	
	
	
	1.4
	
	
	
	
	
	
	
	—
	3
	
	
	
	9.2
	
	
	
	
	
	—
	3
	
	
	
	
	
	
	9.2
	

	
	
	130.9
	
	
	
	79.9
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	210.8
	
	
	
	
	
	
	
	
	
	
	
	—
	
	210
	.8
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	—
	3
	
	.
	
	
	
	—
	3
	
	.
	
	
	
	
	
	—
	3
	.
	

	
	
	(3.3)
	
	
	
	20.4
	
	
	
	6.7
	
	
	
	
	
	
	
	
	23.8
	
	
	
	
	89.1
	
	
	
	
	
	1 2.9
	
	

	
	
	
	

	
	
	14.4
	
	
	
	0.2
	
	
	
	
	
	
	
	12.6
	
	
	
	
	27.2
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	2 7.2
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	70.9
	—
	2
	.3
	73.2
	
	—
	7
	
	
	
	3.2
	

	
	
	10.9
	
	
	
	0.3
	
	
	
	
	
	
	
	21.9
	
	
	
	
	33.1
	
	
	
	
	
	
	
	
	—
	
	33.1
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	96.2
	
	
	
	
	
	0.5
	
	
	
	
	
	
	
	36.8
	
	
	
	133.5
	
	
	
	
	
	
	
	
	
	
	
	
	
	33
	.5
	
	

	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	709.2
	
	
	
	
	
	146.0
	
	
	
	
	
	1.7
	
	
	
	
	
	
	
	
	856.9
	
	
	
	8.9
	
	
	
	
	
	
	865.8
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	62.9
	
	
	
	62.9
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2.9
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	6
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	43.1
	
	
	
	8.6
	
	
	
	0.7
	
	
	
	
	52.4
	
	0.1
	
	
	
	
	
	52
	
	
	.5
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	9.3
	
	2.8
	
	2.1
	
	
	
	
	14.2
	
	
	
	
	
	(3.2)
	
	
	
	
	
	
	
	
	
	
	
	
	.0
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1
	
	
	
	

	
	
	(22.0)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(22.0)
	
	(12.2)
	
	
	
	(34.2)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	105.1
	
	
	
	
	
	
	

	
	
	
	
	
	0.2
	
	
	
	
	
	
	
	0.4
	
	
	
	
	
	
	
	
	0.2
	
	
	
	
	
	
	
	
	
	0.8
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	10
	
	5.9
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1.5
	3.2
	0.2
	
	
	
	4.9
	
	
	
	
	0.9
	
	
	
	
	5.
	8
	

	
	
	123.8
	
	
	
	8.8
	
	
	
	
	
	(31.2)
	
	
	
	101.4
	
	(28.9)
	
	
	
	72
	
	
	.5
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	(31.0)
	
	
	
	
	
	
	
	
	
	
	
	
	(28.0)
	
	
	
	
	
	
	
	
	
	
	.3
	
	

	
	
	
	125.3
	
	
	
	
	
	
	
	
	12.0
	
	
	
	
	
	
	
	
	
	
	
	
	106.3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	78
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	6.9
	
	
	
	0.1
	
	
	
	0.3
	
	
	
	
	
	
	
	7.3
	
	
	
	
	
	
	
	(44.0)
	
	
	
	(3 6.7)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	$
	5
	
	
	
	
	$
	4
	
	
	
	
	
	
	$
	(
	
	
	
	
	
	$
	5
	
	
	
	$
	(
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	61.9
	
	
	
	
	
	9.0
	
	
	
	
	
	
	
	12.5)
	
	
	
	
	
	
	98.4
	
	
	
	
	111.
	
	9)
	
	
	
	$
	4
	
	86
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	.5
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]



	Additions
	to
	roperty,
	pla
	nt
	, equ
	pment
	$
	6
	01.7
	$  1
	37.9
	$
	7
	1.8
	$
	8
	11.4
	$
	2
	9.2
	$
	840
	.6

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tota assets at year-end
	6,953.8
	1,919.8
	
	302.0
	
	9,175.6
	
	491.9
	
	9,667.5

	Includes results attributable to the   n
	ntrolling
	nter st
	n MP GO M.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES NOTES TO CONSO LIDATED FINANCIAL STATEM ENTS - Continued Note S – B usiness S m nts (C tinued)






(Millions of dollar )


Year ended December 3 , 2023

	Rev
	
	
	ue f om  roductio
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	natur
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	of
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Sales
	
	
	
	purchased
	
	
	
	al
	ga
	
	
	
	
	
	
	

	Gain
	
	
	
	
	
	
	sales of
	
	
	
	
	
	
	ts and other
	p r t  g
	

	
	nc
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	v
	
	
	u
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Tota
	
	
	
	
	
	
	
	
	
	
	
	
	
	d o
	
	th
	
	
	
	nco
	
	
	
	
	
	
	
	
	

	
	Lease operating
	
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	operat
	
	
	
	
	
	
	
	
	x
	
	
	
	
	
	
	
	taxes
	ot
	
	
	

	
	
	
	Lease
	
	
	
	n
	
	
	
	
	
	
	
	
	
	
	
	
	nd
	
	
	her
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	th
	
	
	
	
	
	income
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	Repair and
	
	
	
	inte
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Workovers
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tota
	
	
	ease operating exp
	n
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	r
	m t
	x
	
	
	
	
	
	
	

	
	Severance
	
	
	and
	
	
	ad
	
	va
	
	
	
	
	
	
	
	
	
	
	
	
	

	Transportation,
	
	th
	
	
	
	ing
	
	nd pr
	
	ssing
	




Costs of purchased natural gas

Selling and general	xpenses

Exploration [image: ]pe[image: ][image: ]

Geologica	nd geophysical

Dry holes and pr[image: ]iously [image: ]pended exploration [image: ]sts


Other exploratory costs, inc uding
u developed ease am rtizat on and delay ease rentals

Tota exploration expenses

Depreciation, depletion and amortization

	
	
	
	
	
	
	
	
	
	
	
	
	
	asse
	t r
	et
	
	
	
	
	
	
	ent
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	of
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Accretion
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	ob
	
	igat
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	r
	
	
	
	
	
	
	
	
	
	ons
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other operating
	
	xpe
	
	
	s
	
	
	
	(in come)
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Interest
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	ncome
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest  xp n
	, net of capital zation
	
	

	
	
	
	
	
	tax
	
	exp
	
	n
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Income
	
	
	
	
	
	
	
	
	(bene
	
	fit)
	
	
	
	
	
	
	
	
	
	
	
	

	
	Current incom e t
	
	x
	
	
	
	pens  (benefit)
	
	

	
	
	
	
	
	
	
	
	m
	
	
	
	tax
	expen
	
	
	
	
	
	
	
	
	
	
	

	
	
	Deferred
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	nefit
	
	
	

	
	
	
	
	inco
	
	
	
	
	
	
	
	
	
	
	e (
	
	be
	
	
	
	
	

	Tota income tax expen e ( be  fit)
	
	

	
	
	segment
	costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Other
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Segment income (
	
	s) -
	ncluding NCI
	
	







	Exploration and Productio
	

	Co
	rate
	

	and
	

	
	United
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Tota
	Discont nued
	
	Consolidated
	

	State
	
	Canada
	
	
	Other
	
	
	
	
	E&P
	Operatio s
	
	
	Total
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	$
	2,921.8
	
	
	$
	443.8
	$
	1 1.0
	
	
	
	
	
	$
	3,376.6
	
	$
	
	
	
	
	—
	$
	3,37 6.6
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	2.2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2.2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	—
	7
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	7
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	7
	
	
	
	
	
	
	
	
	

	
	6.5
	
	
	
	1.5
	
	
	
	
	
	
	
	
	
	—
	
	8 .0
	
	
	3.3
	
	
	
	1
	.3
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	2,928.3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	11.0
	
	
	
	
	
	
	
	3,456.8
	
	
	
	
	
	
	
	
	
	3.3
	
	
	
	
	
	
	3,46
	
	
	0.1
	
	

	
	
	
	
	
	
	
	
	
	
	
	517.5
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	532.3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1.9
	
	
	
	678.9
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	78.
	
	
	
	9
	
	
	

	
	
	144.7
	
	
	
	
	
	
	—
	6
	
	
	
	
	
	
	
	
	
	
	
	

	
	53.2
	
	
	
	
	
	
	5.0
	
	
	
	
	
	
	
	
	
	—
	
	5 8.2
	
	
	
	
	
	
	
	
	
	
	—
	
	
	5 8.2
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	45.2
	
	
	
	
	
	
	
	2.1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7.3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7.3
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	4
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	4
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	630.7
	
	
	
	151.8
	
	
	1.9
	
	
	
	
	
	
	784.4
	
	
	
	
	
	
	—
	
	
	7 84.4
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2.8
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2.8
	
	
	

	
	
	
	
	41.4
	
	
	
	
	
	
	
	
	1.4
	
	
	
	
	
	
	
	
	
	
	—
	
	4
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	4
	
	
	
	
	
	

	
	157.0
	
	
	
	
	76.0
	
	
	
	
	
	
	
	
	
	—
	
	233.0
	
	
	
	
	
	
	
	
	—
	
	
	233.0
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	—
	5
	
	
	
	1.7
	
	
	
	—
	5
	
	
	1.7
	
	
	
	
	—
	5
	
	
	1.7
	
	
	

	
	11.8
	
	
	
	
	16.5
	
	
	
	
	
	9.4
	
	
	
	
	37.7
	
	
	81.2
	
	
	
	
	1
	
	
	
	
	
	
	8.9
	
	
	

	
	
	
	

	
	6.6
	
	
	
	
	0.1
	
	
	19.4
	
	
	
	
	26.1
	
	
	
	
	
	
	—
	
	
	2 6.
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	153.1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	169.8
	
	
	
	
	
	
	
	
	
	
	
	69
	.8
	
	
	

	
	
	
	
	
	—
	
	
	6.7
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	

	
	14.9
	
	
	
	
	0.4
	
	
	23.6
	
	
	
	
	38.9
	
	
	
	
	
	
	
	
	—
	
	
	3 8.9
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	174.6
	
	
	
	
	
	0.5
	
	
	
	
	
	59.7
	
	
	
	
	
	
	
	
	234.8
	
	
	
	
	
	
	
	
	
	
	—
	
	
	234
	.8
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	706.0
	
	
	
	
	142.2
	
	
	
	
	2.3
	
	
	
	
	
	
	
	850.5
	
	
	
	
	
	
	11.0
	
	
	
	
	86 1.5
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	37.8
	
	
	
	
	
	
	7.8
	
	
	
	
	
	0.4
	
	
	
	
	
	
	46.0
	
	
	
	
	
	
	
	
	0.1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	46
	
	.
	

	
	27.2
	
	
	
	
	
	
	15.5
	
	
	
	
	
	8.1
	
	
	
	
	50.8
	
	
	
	
	(4.4)
	
	
	46 .4
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(3.3)
	
	
	
	
	(3.3)
	
	
	
	
	
	(9.3)
	
	
	
	
	(
	
	
	
	2.
	
	6)
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	0.1
	
	
	
	0.2
	
	
	0.2
	
	
	
	
	0.5
	
	
	
	
	
	
	111.9
	
	
	
	1
	
	
	
	
	
	
	2.4
	
	

	
	3.1
	
	
	
	3.7
	
	
	0.6
	
	
	
	
	7.4
	
	
	8.8
	
	
	
	
	16 .2
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(6.7)
	
	
	
	
	
	
	
	
	
	
	
	(50.6)
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	229.6
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	230.4
	
	
	
	
	
	
	
	
	
	
	
	
	9.8
	
	
	
	

	
	
	
	
	
	
	
	
	
	7.5
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	17
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	232.7
	
	
	
	11.2
	
	
	
	
	(6.1)
	
	
	
	237.8
	
	
	
	
	(41.8)
	
	
	196.0
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	7.2
	
	
	
	
	
	
	
	1.1
	
	
	
	0.6
	
	
	
	
	
	
	8.9
	
	
	
	
	
	12.1
	
	
	
	
	2
	.0
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	$
	9 05.1
	
	$
	4 1.6
	$
	(65.5)
	
	
	$
	8 81.2
	
	
	
	
	
	$
	(157. 5)
	$
	723 .7
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]



	Additions to  roperty plant,   uipment
	$
	671.3
	$  206.2
	$
	13.1
	$
	8 90.6
	$
	24.2
	$
	914.8

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tota
	assets
	at
	year-end
	
	7,107.0
	2,080.0
	
	213.3
	
	9,400.2
	
	366.5
	
	9,
	76
	6.7

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Includes results attributable to the   n
	ntrolling
	nter st
	n MP GO M.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LI DATED FINANCIAL STATEM ENTS - Continued

	Note S – B usiness S  m nts (C
	tinued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Geographic Informati
	
	
	Certain o
	- ived asset
	t D
	
	ber 3
	

	
	
	
	
	
	
	
	United
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Million   f dollars)
	
	States
	
	Canada
	
	Oth
	
	
	
	Total
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	20
	25
	
	
	
	$  6
	,2
	36.8
	
	
	$
	1
	,4
	60.6
	
	
	$
	4
	38
	.9
	
	
	$  8
	,1
	36.3

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2024
	
	
	6,4 5.9
	
	
	
	,389. 5
	
	
	
	249
	.2
	8,054.
	6

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2023
	
	
	
	6,
	555.
	0
	
	
	
	
	,49
	7.
	3
	
	
	
	172
	.8
	
	
	8,225.
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ]

	Certain ong-lived assets at December 3
	resent tota
	n-current assets,
	cluding investments
	right-of-u
	
	e atin

	ease
	ts
	- u
	nt
	ivables, defe
	ed tax assets and oth
	intangible assets.
	
	
	
	
	
	

	Note T – L ase
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Nature of Leases
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The Company ha
	ntered into vario
	rat ng and financia
	eases such
	atura
	processin
	lant,

	floating production storag
	nd off-take vessels, buildings,
	ne vessels, vehicl
	, drill ng rigs, pipe ne
	nd

	other oi and natu a
	s field
	pment.
	
	
	
	
	
	
	
	
	
	

	Remaining lease ter
	
	e f
	m
	to 15 y
	of which
	y nclud
	
	pt ons to extend e
	for

	ult -
	periods and other
	hich include opt o
	to term nate the eases within
	
	nth.
	
	
	

	Opt
	to extend le
	e t
	
	at the Company’s discret on. Early lease term natio
	
	omb natio
	f

	Company discretion and mutual a
	t betw
	the C
	y and the
	
	Purch
	tio
	al
	st

	for certain leases.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSO LIDATED FINANCIAL STATEM ENTS – Continued

Note T – L ase  (Continued)

Related Expens
[image: ]

Expenses related to f nan and o erating leases (both short-te and long-term ) included n the Conso idated Financia Statements are s follows



(Thousands of dollar ) Operating ease 1, 2 Operating ease 2 Operating ease 2 Operating ease 2 Operating ease 2 Operating ease 2 Operating ease 2 Finance lease
[image: ]




	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Year Ended Dec
	ber 3
	,
	
	
	
	
	

	
	
	
	
	
	
	Financial Stat
	ments Cate ory
	
	2025
	
	
	
	
	
	
	
	
	
	202 4
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	o
	
	
	erat
	
	
	
	
	ex
	ense
	
	
	
	
	
	
	$
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Lease
	
	
	
	
	
	
	
	ng
	
	
	
	
	
	
	
	
	
	
	
	342
	,520
	
	
	
	$
	41
	
	,303
	
	
	
	

	Transportation, gathe ring and processing
	
	8,308
	
	
	
	
	16,117
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	x enses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Sel
	
	n
	
	
	
	
	
	nd
	
	general
	
	
	
	
	
	
	
	
	
	10,
	
	405
	
	
	
	
	
	
	10,
	
	990
	
	
	

	
	Other o
	
	
	erat ng  x
	ense
	
	467
	
	
	
	6,622
	
	
	
	

	
	
	
	
	at
	
	
	
	
	expense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Explor
	
	io
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	38,
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	14,
	
	335
	
	
	
	
	
	
	
	974
	
	

	Property, plant and equipm ent
	
	175,400
	
	
	
	
	277,170
	
	
	

	
	
	
	
	e
	
	ent
	
	
	
	
	at
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	ob
	
	ig
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	85,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Asset
	
	
	retir
	
	
	
	
	
	
	
	
	on
	
	
	
	
	
	
	
	
	690
	
	
	
	
	
	
	
	
	10
	
	
	
	

	
	
	


[image: ][image: ]


	Amortization
	of
	asset
	Depreciat
	on
	deplet
	ion
	and
	am
	ort
	zation
	
	1,0
	26
	
	
	
	855

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest on lease liabil ties
	Interest expense, net
	229
	
	
	
	193

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Sublease
	income
	
	
	
	Other
	income
	
	
	
	
	
	
	
	(2
	40)
	
	
	
	(1,143)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net lease expens
	
	
	
	
	
	
	$
	638,140
	$
	76 ,091

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Variable lease
	n
	For the
	
	ded D
	mb   31, 2025 and 2024, included variable le
	
	pense
	of $34. 6

	million and $42.3 mi io
	, r   ective   primar y r
	ated to operat ng  osts at a natura g
	p   essing plant n our Ca ada

	Onshore busin
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ]

2 Short-term leases due within 12 months. The table below shows amounts included in the Consolidated Financial Statement

	
	related to short-te
	
	e
	
	s d
	
	within 12
	th . The
	x
	rim ari   elated to drilling rig
	
	nd oth
	
	oi
	
	
	
	d
	

	
	natura ga
	field e
	uipment
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Year Ended Dec
	
	
	ber 3
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial Statements Categ
	ry
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	

	
	Le
	as
	
	
	p
	ratin
	g
	xpenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	1
	59
	,746
	
	
	$
	
	
	
	
	2
	36
	,402
	
	

	
	

	Tran p
	
	rtation, gath
	ng  nd processing
	
	
	
	
	
	
	
	
	
	
	
	
	8,308
	
	
	
	
	
	
	
	12,993
	
	

	
	

	
	Sel
	ing
	and
	general
	
	xpenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1,918
	
	
	
	
	
	
	
	
	
	
	
	
	
	772
	
	

	
	

	Other operating expense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	16
	
	
	
	
	
	
	
	6,230
	
	

	
	

	
	Exploration
	
	xpenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	13,
	211
	
	
	
	
	
	
	
	
	
	
	
	38,
	500
	
	

	
	

	Property, plant and equipment
	
	
	
	
	
	
	
	
	
	
	
	
	96,909
	
	
	
	
	
	
	
	97,104
	
	

	
	

	Asset
	retirement
	obl
	gations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	65,418
	
	
	
	
	
	
	
	
	
	
	
	
	
	10
	
	

	
	
	
	
	

	Tota short-term lease
	x
	
	
	
	
	
	
	
	$
	
	345,526
	$
	
	
	
	
	3 92,011
	
	

	Maturity of Lease Liabi ties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Op  ating
	
	
	
	
	Fina
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Thousands of dollar )
	
	
	
	
	
	
	
	
	
	
	
	
	Le
	
	
	
	
	
	Le
	
	
	
	
	
	
	
	
	Tota
	

	
	
	
	
	
	
	
	
	
	

	
	2026
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$  3
	
	15
	,6
	09
	
	
	$
	
	
	3
	,30
	2
	$
	
	
	
	318
	
	,91
	
	

	
	

	2027
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	146, 13 0
	
	
	
	
	
	
	
	3,302
	
	
	
	
	149,432
	
	

	
	

	
	2028
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	63
	,0
	09
	
	
	
	
	
	
	
	
	3,30
	2
	
	
	
	
	
	
	
	66,
	311
	
	

	
	

	2029
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	60,214
	
	
	
	
	
	
	
	2,491
	
	
	
	
	62, 705
	
	

	
	

	
	2030
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	58
	,4
	45
	
	
	
	
	
	
	
	
	1,
	88
	5
	
	
	
	
	
	
	
	60,
	330
	
	

	
	

	Remaining
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	366, 321
	
	
	
	
	
	
	
	774
	
	
	
	
	367,095
	
	

	To
	ta
	future
	minimum
	le
	
	
	
	y
	
	ent
	
	
	
	
	
	1,0
	09,
	728
	
	
	
	
	
	
	
	
	5,0
	56
	
	
	1,
	024,
	784
	
	

	
	

	Less imputed interest
	
	
	
	
	
	
	
	
	
	
	(193, 121)
	
	
	
	
	
	
	
	(2,402)
	
	
	
	
	(195,523
	
	

	
	Present
	
	value
	of
	lease
	liabi
	ities
	
	
	
	
	
	
	$  8
	16
	,607
	
	
	$
	
	
	1
	2,
	654
	
	$
	
	8
	29
	,2
	61
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Includes both th
	r ent and
	ong-term  ort
	n of the
	
	iabilities.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS – Continued

Note T – Leases (Continued)

Lease Term and Discount Rate

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	De
	mber 31, 2025  December 3 1, 202 4
	

	
	Weighted
	
	aver
	g
	
	rem
	
	n
	in
	g
	ease
	
	term
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	Operating leases
	
	7 y
	ars
	
	
	8 y
	
	r
	

	
	

	Finance
	eases
	5 y
	ars
	6 y
	r
	

	
	

	Weighted  v r
	e discount rate
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	Operating
	leases
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5.5
	%
	
	
	
	
	
	
	5
	.7 %
	

	
	

	
	
	
	Finance eases
	5.4 %
	
	
	
	
	
	4.9 %
	

	Other Information
	
	

	Year Ended Dece
	ber 3
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	(Thousands of dollar )
	2025
	
	
	
	
	
	2024
	
	
	
	
	

	
	
	
	
	
	
	

	
	Ca
	sh
	
	paid
	
	for
	
	amounts
	
	included
	
	in
	
	the
	
	measurement
	
	of
	le
	se
	
	iab
	ilit
	ies
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	Operating cash flows from ope ating leases
	$
	
	258,564
	$
	328,847
	
	

	
	

	
	
	
	Operating
	cash
	
	flow
	s f
	ro
	m f
	n
	
	n
	e
	eases
	
	
	
	
	
	
	
	
	
	339
	
	
	
	
	
	311
	
	

	
	

	
	
	
	Financing cash flows fro  fi ance e se
	
	
	
	1,238
	
	
	
	
	
	665
	
	

	
	

	
	Right-of-use
	ass
	ets
	obtained
	n
	exchange
	fo
	r l
	ease
	liab
	ilit
	es:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	Operating leases ¹
	$
	
	247,566
	$
	349,312
	
	

	
	

	
	
	
	
	Finance
	
	eases
	2
	
	
	
	
	
	8,845
	
	
	
	1,
	
	749
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	


[image: ][image: ][image: ][image: ]

Fo the yea ended D mber 31, 2025 right-of-use assets obtained in exchange for operating ea liabilities, primar ly n cluded $ 53.7 mi ion for a dri ship operat g ease extension us d i o r U.S. Offshore busine s and $72.2 mil on fo

drilling rig and two su	rt	ls n	r Vietnam busine	. De cember 31, 2024 included $254.	mi lion for a d r l sh p

operating lease exten io n in	r U.S. Offsh re b usine	and $52.7 million related to two dril ing rig	nd severa natura

s	U.S. Onsh	bus ness

2	For the year ended De ember 31, 2025, r ght-of-use assets obtained n e change f r finance ea e iabilitie	rimar y

in clu ded $8.8 mil ion r	ated to	mputing equipm	t n the U.S.

Note U – Subse	ent Event

On Janua	28, 202 6, the Board of D rector	f Mu phy Oi Co	ration (NYS E: MUR) decla red	ter	h

dividend	the Common Stock of Murphy Oi Co	rat on of $0.3 5 p	sha	which	annua ze d b	s

would be $1.40	shar	The dividend s payable	March 2, 202 6, to st	kho de	of	d a	f Feb u

17 , 2026.

In Januar  2026, the Company completed	series of transactions regarding ts ong-term debt  rrangements

and RCF. In particular, the Company closed a public off	n	f $500.0 m illio	a gregate princip al am unt of ts

2034 Notes, used the proc ed s t	redeem an aggregate $2 27.5 millio	of its outstanding 2027 Note	d 2 028

Notes, repaid $100.0 mill on that wa	utstanding	n the pre  ous RCF, as of December 3 , 2025, and exp cts

t us  the remaining  roceeds to cove transactio -re ated f e  and  xpenses and for general  orporat

urposes In addition, the Company entered nto an a endment to t redit agreement which ncreased its RCF capacity from $1.35 billion to $2.0 billion and extended the t m of the agreement to 203 . Se Note F for additional information on these transactions.

Subsequent to the balance sheet date, the Company announced oil discoveries at the Cello #1 (Mississippi

Canyon 385) and Banjo #1 (Mississippi Canyon 385) exploration wells in the Gulf of America and dry holes at the

Civette-1X (Block CI-502) and Caracal-1X (Block CI-1 02) exploration wells in Côte d’Ivoire. A portion of the

Civette-1X dry hole charge was recorded in 2025. The emainder of Civette-1X and all charges related to the

Caracal-1X well will be recorded in the first quarter of 2026. See Note D for additional information
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M URPHY O IL CORPO RATI ON AND CONSOLIDATED SUBSID IARIES SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED)


The fol owing unaudited schedules	r	presented n	rdance with required disclosures about Oi and Ga

Producing Activities to	vide	ith	n b	e f	preparing est mates of futu	cash fl w	nd

comparin	v	companies. Additiona backgro und informat on	ncerning	f the schedu

fo ow

SCHEDULE 1 – SUMMARY OF TOTAL PROVED EQUIVALENT RESERVES

SCHEDULE 2 – SUMMARY OF PROVED CRUDE OIL RESERVES

SCHEDULE 3 – SUMMARY OF PROVED NATURAL GAS LIQUIDS RESERVES

SCHEDULE 4 – S UMMARY OF PROVED NATURAL GAS RESERVES

	Reserves of oi and nat ral  as
	r
	estimated by the C mpany’s or independent engineers and ar
	adjusted to

	reflect contractual arrangements and royalty ate  in effect at th
	nd of each
	ear. Many assumptions and

	judgments are re
	uired to estimate eserves. Re erv
	estimates and fut re cash fl ws a e based on the
	ver

	m
	rket prices for sale  of oil and natural
	as on the f rst calendar day of each
	onth during th
	
	ar. The

	v
	r
	prices used for 2025
	r
	$65.34  e
	BBL for crude oi (WTI) and $3.39
	e MCF f
	r natural
	as (Henr

	Hub). The aver ge
	rices used for 2024 were $75.48 per BBL fo
	crude oi (WTI) and $2.13 pe
	MCF for natural

	
	s (Henry Hub). The average prices used for 2023 wer
	$78.22
	er BBL for crude  il (WTI)
	and $2.64 pe  MCF

	for natura gas (Henry Hub). Reported qu
	ntities  re subject to futur
	revisio
	s,
	ome of which
	ay b
	
	

	substantia
	
	additiona information become
	availab e fro
	reserv
	r perform nce,
	ew
	eolo gical and

	geophysica data, additional drilling, techno
	gica advancements, price ch nges and other
	c  omic factors

	Mur
	hy’s estimations for proved reserves wer
	generated thr
	ugh the ntegration of available ge
	scienc

	engineerin
	, and economic data (including hyd rocarbon prices, operating cost
	and deve opment c
	sts) and

	
	
	cial y
	vailable technologies to establish “reasonable certainty” of  conomi  producibility. Estimate   re

	presented in millions of barrels of oil
	uivalents and dollars and billions of cubic feet rounded to one decimal.

	As defined by the SEC, reasonable certainty of proved
	erves describes a high degree of c
	nfiden e that the

	quantities wil
	be recovered. In estimating proved eserves, Murphy use
	m
	n indust y-accepted methods

	for
	ubsurface e aluations, includ ng performance,
	lumetric and analog-based studies. Where
	ppropriate,

	Murphy inc udes reliab e
	eologic and engineering technology to estimat
	roved reserves Reliable
	logic

	and engineering technology s a method or c
	mbinatio
	of methods that  re field tested and ha
	bee
	

	demonstrated to provide reasonably certain resu ts w th
	nsistency and repeatability
	n the fo mation being

	
	aluate d or
	a
	analogou s f
	rmat on. This integrated approach increa e  the qua ity
	f and confidence in

	Mur
	hy’s
	rov d re erves est mates The
	ppr ach
	
	t ized n certain undrilled acreage at distance
	greater

	tha n the directly offsetting development spacing area
	and in certain reserv
	rs developed with the
	pplication

	of improved
	ecovery techniques. Murphy uti ized a combination of 3D seismic interpretat on,
	or
	na ysis,

	w
	llbore log measurements, wel test data, historic pr
	ductio
	and pressure data and commerciall
	
	ilable

	seismic processing and
	umerical reservoir simulation p ogra
	s Reservoir paramet rs fro
	
	nalogou
	

	reservoirs were used to stren then the
	eserves estimate
	when available.
	
	
	
	
	
	
	
	




Production quantities shown ar	net volumes withd awn f o	reservoirs. These

du	to inventory changes volumes consumed for fue and/o shrinkage from th


ay differ from sales quantit es xtractio of NGLs.


A l oi a d natural gas eserves  re fro	onsolidated subsidia ries (inc uding NCI) and	r	ortionately

olidated joint v	tu es. The Co	pany has no	r ved reserve  attributable to nvest e	ccounted for by th

uity m thod
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MURPHY OIL CORPO RATIO N AND CONSOLIDATED SUBSIDIARIES SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued


SCHEDULE 7 – STANDARDIZED MEASU R E O F DISCOUNTED F UTUR E NET CASH FLOWS RELAT NG TO PROVED O L AND GAS RESERVES

	GAAP requires calculation of future net cash flow  using a
	0% annua disco unt factor,
	unweighted
	of

	oi and natural
	s prices in effect at the beginning of each
	onth of the year and  ear-end c
	st  and statutory

	tax rates, except for known future change
	such as c  ntracted prices and
	egislated tax
	ates.
	
	

	The reported value of pro ed
	eserves is
	ot necessarily ndicative of eith
	fair  arket value
	r pre ent v
	ue of

	futu
	ash flows because prices, costs and governmenta policies do not remain static; appropriate discount

	r tes
	a  vary
	and extensive
	udgment is required to estimate th e t ming of production. Other logica
	

	assumptions
	uld like y have
	esulted in significant y different amount
	
	
	
	




Schedule 7 a so presents the a h flows for e ch of the thre


rincipal easo s fo hang e n the standardized measur of discounted future et ears ended December 31, 2025.
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	MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SU PPLEMENTAL O IL AND GAS INFO RMATI ON (UNAU DITED) – Continued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Schedule
	
	
	– S
	
	
	
	
	
	
	ary of Total Prov d Equiv lent Re erv
	Based o n Averag
	
	Prices for 202 2 – 2025
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Eq uivalents
	
	
	
	
	
	
	
	
	
	
	

	United
	

	
	(Million  of b
	
	rrels of oil
	
	uivalent)
	
	Tota
	
	
	
	
	States
	
	
	
	Canada
	Othe
	

	
	

	
	
	Proved devel
	
	ped and
	
	
	developed reserves
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	De
	c
	mbe
	
	r 3
	1,
	2022
	
	
	
	
	
	
	
	
	
	7
	15
	.4
	
	
	35
	
	7.
	0
	
	3
	57
	.8
	
	
	
	0
	
	.6
	

	
	

	
	Revisions of previous estimates
	(13
	.3)
	(13 .3)
	0.2
	
	
	( 0.2)
	

	
	

	
	Improved
	
	
	
	ecov
	
	
	
	ry
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.
	4
	
	
	
	
	
	
	
	—
	
	
	
	
	0.
	4
	
	
	
	
	
	—
	

	
	

	
	Extensions and discoveries
	1 2.6
	
	12.7
	
	87
	.3
	
	
	12.6
	

	
	

	
	Sale
	of
	properties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(5.2
	)
	
	
	
	
	
	
	—
	
	
	
	(5.2)
	
	
	
	
	
	
	—
	

	
	

	
	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(70
	.4)
	
	(45.3)
	
	(25.0)
	
	
	(0.1)
	

	
	Decemb
	
	
	
	
	
	31,
	2023
	
	
	
	
	
	
	
	
	
	7
	39
	.5
	
	
	3
	
	
	1.
	1
	
	415
	.5
	
	
	
	
	
	
	1  2.
	9
	

	
	

	
	Revisions of previous estimates
	14
	.3
	
	8.
	1
	
	6
	.3
	
	
	(0.1)
	

	
	

	
	Impro
	ed
	
	
	
	ec
	v
	r
	
	
	
	
	
	
	
	
	
	
	
	1
	
	.3
	
	
	
	1
	
	.3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Extensions and discoveries
	3
	
	.4
	
	16 .0
	
	15.4
	
	
	
	
	
	—
	

	
	

	
	Pro
	duc
	t
	o
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(6
	
	7.5
	)
	(
	39
	.1
	)
	(
	28
	.3)
	
	
	(0.1)
	

	
	
	
	
	
	
	
	
	
	

	
	De
	mb
	3
	
	, 202 4
	
	
	
	
	
	
	
	
	
	7 29
	.0
	
	30 7.
	4
	
	408
	.9
	
	
	12.7
	

	
	

	
	Revisions
	
	
	of
	previous
	estima
	tes
	
	
	26.
	0
	
	1
	8.
	0
	
	7
	.
	
	
	
	0.
	
	9
	

	
	

	
	Extensions and discoveries
	43.0
	
	4.9
	
	38. 1
	
	
	
	
	
	—
	

	
	

	
	Purchases
	of
	
	
	
	
	operties
	
	
	
	
	
	
	
	
	
	4.3
	
	
	
	
	4.3
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Sale of propert es
	
	
	
	
	
	(3.4)
	(3.4)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(68.9)
	
	(39.3)
	
	(29.5)
	
	
	(0
	.1)
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	Dece
	ber 31, 2025 ¹
	
	
	
	
	
	730
	.0
	
	29 .9
	
	424.6
	
	
	13.5
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	Proved
	
	
	devel
	oped
	
	e
	
	rv
	:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	
	
	December 31, 2022
	
	
	
	
	
	436
	.0
	
	264.
	2
	
	7
	
	.3
	
	
	0.5
	

	
	

	
	
	
	
	
	
	
	December
	31,
	2023
	
	
	
	
	
	
	4
	25
	.5
	
	
	223.
	2
	
	202
	.0
	
	
	
	0.
	3
	

	
	

	
	
	
	
	
	
	
	December 31, 202 4
	
	
	
	
	
	436
	.2
	
	2 8.
	9
	
	2 17.
	
	
	
	0.2
	

	
	

	
	
	
	
	
	
	
	December
	3
	1,
	2025
	²
	418
	.9
	
	
	197
	.8
	
	
	220
	.9
	
	
	0.
	
	2
	

	
	

	
	
	Proved undevel p d r
	
	
	rv
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	
	
	De
	
	
	
	
	
	mb
	
	
	
	31,
	2022
	
	
	
	
	
	
	2
	79
	.4
	
	
	
	92
	.8
	
	
	18
	6.
	5
	
	
	0
	.
	
	
	

	
	

	
	
	
	
	
	
	
	December 31, 2023
	
	
	
	
	
	3 14
	.0
	
	87 .9
	
	2 3. 5
	
	
	2.6
	

	
	

	
	
	
	
	
	
	
	December
	31,
	2024
	
	
	
	
	
	
	2
	92
	.8
	
	
	
	88
	.5
	
	
	19
	1.
	8
	
	
	1
	2.
	5
	

	
	

	
	
	
	
	
	
	
	December 31, 2025 ³
	311.1
	
	94.1
	
	2 03 .7
	
	
	13.3
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ]

	1
	Tota and United States ncludes p
	ved r s rv
	f 15.0 MMBOE, consisting of 13.9 MMBBL of oil, 0.4 MMBBL of NGLs

	
	and 4.2 BCF of natura gas attributab e to the
	n  ntrolling interest n MP GO M.

	2
	Tota and United States inclu des
	r
	ved deve o ped r
	rv
	of 13.  MMBOE, consisting of 12.1 MMBBL of oil, 0.4 MMBBL

	
	of NGLs and 3.9 BCF of natural
	as attributable to the n
	n
	ntrolling nte  st in MP GOM.

	3
	Tota and United States includes
	r
	ved  nd v
	oped r
	r
	of 1.9 MMBOE, consisting of 1.8 MMBBL of oi  nd 0.3 BCF

	
	of natura  as attributable to the
	onco trol ng nterest
	n MP GOM.
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MURPHY OIL CORPO RAT ON AND CONSOLIDATED SUBSIDIARIES

SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued

Schedul e 1 – Su y f Total Proved Equivalent Re v s B s d o n Ave g Prices for 2022 – 2 025 (Continued)




	2025 Comments for Pr v d Equivalent R   rve
	Ch ng

	
	
	
	
	
	
	

	Revision   f pr vious estimates - The e uivalent
	eserves revisio s n 2025 resulted predominantly from


[image: ]
performance adjustments n the Tuppe  Montney and the E g e Ford Shale, revisions n the G ulf of Ameri a for

	additiona field life at the Chinook #8 ocatio
	, n the Cascade and Chinook fields, due to th e P o
	ee
	FPSO

	purchase, partia ly offset by the  ffects of ow
	oi
	prices and higher
	as prices that increased
	
	yalt
	ate  and

	a ce e ated royalty ncentive
	
	ayouts in the Tu
	e Montne
	
	
	
	
	
	
	
	
	
	
	

	Extensions and disco
	ries -
	n 2025,
	roved equivalent r
	rv
	r
	added for dri li
	activities
	redom inantly

	in the Tupper Montney and the Eagle Ford S hale.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Purchases and sales  f pr
	perties -
	n 2025, the Com
	an
	
	acquired incremental workin
	nterest
	n various

	r
	
	ties
	n the Ea g e F
	rd Shale
	nd divested
	
	m nor
	
	r
	of the Eag e Ford Shale n
	eparate transactions.

	2024 Comments for Pr
	ved Equival
	t R s
	rv s Change
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revisions of previous estimates - The e
	uivalent
	
	
	rv
	revisio
	n 2024 resulted predom nant y fr
	m

	performance ad ustments
	n the Tupper Montney and th e E
	e Ford Shale and
	osit ve revision
	due to

	redu ced royalty
	ates and delayed
	oyalty incentive
	a out
	resulting from
	w r
	
	modity prices n th e Tu

	Montney.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Improved R
	er
	– Proved equivalent
	rv
	
	
	r
	added in 2024 for th
	on-o
	erated St. Malo wate rflood in

	the Gulf of Ame ca.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Extensions and disco
	ies - n 2024,
	ved equivalent
	
	
	v
	
	added for drilling activit es
	
	dom inantly

	n the Tupper Montney, the Eag e Ford Shale, and
	
	
	jects
	n the Gulf of America.
	
	
	
	
	
	

	2023 Comments for P
	v d Equivalent R
	ve
	Ch ng
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revision
	f p
	viou  estimat
	
	
	- The
	uivalent
	
	
	
	v
	revisio
	n 2023 resulted predom nant y fr
	low

	
	mmodity prices
	n the U. S. and
	erformance adjust
	nts
	n the T
	Montney and the Eagle Ford Shale

	These negativ
	evisions
	
	
	partially  ffset by
	sit ve revisio
	due to reduced royalt
	at
	and delayed

	
	a ty incentive
	youts resulting from low
	
	
	
	
	dity
	rices
	n the Tu
	Montney.
	
	
	
	
	

	Extensions and discoveries -
	n 2023,
	roved equivalent r
	rv
	r
	added for drilling and
	x
	ans on activities

	predominantly in the Tupper Montney, the Eagle Ford Shale, and Vietnam.
	
	
	
	
	
	
	
	

	Purchases and sales of properties -
	n 2023, th e C
	mpany divested
	porti
	n of it
	w
	rking interest
	n the

	Ka
	bob Duvernay and all of its non-operated P acid Mo nt ey assets.
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ]
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	MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SU PPLEMENTAL O IL AND GAS INFO RMATI ON (UNAU DITED) – Continued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Schedule 2 – S
	
	ary of Pr ved Crude Oil R
	ve
	Based   Aver g  Prices for 202 2 – 2025
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	United
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Millions of barrel
	)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Tota
	
	
	
	
	States
	
	Canada
	
	
	Othe

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Proved develo
	ed a d u ndeveloped  ude oil r
	ves:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	December
	
	31,
	2022
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	30
	3.6
	
	
	26
	3.6
	
	39
	.5
	
	
	0.
	
	5

	

	Revisions of previous estimates
	
	
	
	
	(10
	.8)
	(8.9)
	( 1.8)
	(0.1)

	

	Improved
	
	recovery
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.
	4
	
	
	
	
	
	—
	
	
	0.
	
	4
	
	
	
	
	—

	

	Extensions and discoveries
	
	
	
	
	22
	.5
	
	8. 9
	.5
	12.
	
	

	

	Sale
	of
	properties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2.0
	)
	
	
	
	
	—
	
	(2.0)
	
	
	
	
	
	—

	

	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(37.9)
	
	(35.6)
	
	(2.2)
	
	
	(0.1)

	December
	
	31,
	2023
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2
	
	75
	.8
	
	
	22
	8.
	
	0
	3
	5.4
	
	
	12
	
	.4

	

	Revisions of previous estimates
	
	
	
	
	6.6
	
	6.6
	0.1
	( 0.1)

	

	Improved
	
	recovery
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	10
	.7
	
	
	10
	.7
	
	
	
	
	
	–
	
	
	
	
	—

	

	Extensions and discoveries
	
	
	
	
	16
	.6
	
	10 .7
	5.9
	
	
	
	
	
	
	–

	

	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(34
	.6)
	
	(30
	.8)
	
	(3.7)
	
	
	(0.
	
	
	1)

	
	
	
	
	
	
	
	

	December 31, 2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	275
	.1
	
	22 5.2
	37.7
	12.2

	

	Revisions
	
	of
	previous
	estima
	tes
	
	
	
	
	
	
	
	20.
	2
	
	1
	8.
	
	2
	1
	.8
	
	
	0.
	
	2

	

	Extensions and discoveries
	
	
	
	
	5.7
	
	3.4
	2.3
	
	
	
	
	
	
	

	

	Purchases
	
	of
	
	
	
	
	
	ties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3.5
	
	
	
	3.5
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	Sales of propert es
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1.8 )
	(1.8)
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(34.0)
	
	(30.3)
	
	(3.6)
	
	
	(0
	.1)

	
	
	
	
	
	
	
	

	
	
	December 31, 2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	268
	.7
	
	218.2
	38.2
	2.3

	
	
	
	
	
	
	
	

	
	
	Proved
	
	dev
	lo
	ped
	
	
	ude
	
	oil
	
	es
	
	ves:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	
	Decemb r 3 1, 2022
	
	
	
	
	209
	.0
	
	194. 4
	4.2
	0.4

	

	
	
	
	Decemb
	
	31,
	2023
	
	
	
	
	
	
	1
	86
	.3
	
	
	16
	3.
	
	7
	22.3
	
	
	0.
	3

	

	
	
	
	Decemb   31, 202 4
	
	
	
	
	84
	.7
	
	164.1
	20.4
	0.2

	

	
	
	
	December
	3
	1,
	2025
	²
	
	
	
	
	1
	73
	.
	
	
	
	150
	.8
	
	22
	.1
	0
	.2

	

	
	Proved undev loped
	
	
	r de oil
	eserv
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	
	December
	31,
	2022
	
	
	
	
	
	
	
	
	
	
	
	9
	4.6
	
	
	69
	.2
	
	25
	.3
	
	
	0.
	
	

	

	
	
	
	Decemb   31, 2023
	
	
	
	
	89.5
	
	64 .3
	13 .
	
	12.
	
	

	

	
	
	
	Decembe
	
	31,
	202
	4
	
	
	
	
	90.4
	
	
	6
	.
	
	
	17
	.3
	
	
	12.
	0

	

	
	
	
	December 3 1, 2025 ³
	
	
	
	
	95.6
	
	67.4
	16.1
	2.1


[image: ][image: ][image: ][image: ]

	1
	Tota and United States ncludes
	roved
	of 13.9 MMBBL attributa ble to the n n  ntrollin
	nter st n MP GO M.
	

	2
	Tota and United States ncludes
	roved developed res
	ves of 12.1 MMBBL attributable to the  o
	controlling nterest n

	
	MP GOM.
	
	
	
	
	

	3
	Tota and United States include
	ed
	ndeveloped
	of 1.8 MMBBL attributab e to the
	ntrolling nterest
	n

	
	MP GOM.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued

Schedule 2 – S	ary of Proved Crude Oil Reserve Based	Aver g	Prices for 2022 – 2 025 (Continued)



2025 Comments for Pr v d Cr de Oil R	erve  Ch ng
[image: ]

Revision of previous estimates - The crude oi reserve revisions in 2025 resulted predominantly fr m performance adjustments in the Tupper Montney and the Eagle Ford Shale, revisions in the G ulf of America for additiona field life at the Chinook #8 location, n the Cascade and Chinook fields, due to the P onee FPSO

	purchase, partially offset by the  ffects of l
	wer oil prices.
	
	
	
	

	Extensions and discoveries - n 2025,  roved oi reserves wer
	added for drillin
	activities predominantly in th

	Eagle Ford Sha   nd n the Kaybob D verna
	n Can ada.
	
	
	
	

	Purchase
	nd sales
	f pr perties -
	n 2025, the Co   an  acquired incremental w  rki
	interest in various

	e t
	n th e Ea
	le Ford Shal
	nd divested
	m no
	
	r
	of the Eagle Fo rd Shale
	n separate t ansact ons.

	2024 Comments for Proved Crude Oil R serve
	Ch ng s
	
	
	
	

	
	
	
	
	
	

	Revision
	of previous estimates - The crude oi reserve
	revisions in 2024 resu ted predom nantly fr m

	performance adjustments in the Eagle Ford Sha e and the Gu f of A
	er ca
	
	

	Improved Recov
	– Proved oil reserv s
	re added in 2024 for the
	n-o  erated St. Malo waterflood n th

	Gulf of America.
	
	
	
	
	
	
	
	
	
	
	
	

	Extensions and discoveries - n 2024, proved oi
	r
	
	rv
	
	w r
	added for drillin
	activities predominantly in th

	Eagle Ford Shale and the Gu f of America.
	
	
	
	
	
	
	
	
	
	




2023 Comments for P	ved Crude Oil Reserves Ch ng
[image: ]

Revision of previous estimates - The negative crude oi reserves revisio s n 2023 resu ted predominantly fr m impacts of ower commodity prices in the U.S. and perf rmance adjustments n the Eagle Ford Shale and th Gulf of America.

Extensions and discoveries - n 2023, roved oi reserve w r added for dri ing and expansion activities predominantly in the Eag e Ford Shale and Vietnam.

Purchases and sales of properties - n 2023, the Compan divested a port n of t rking interest in the Kaybob Duvernay and all of its non-operated Placid Montne ssets.
























116

	MURPHY OIL CO RPO RATI ON AND CONSOLIDATED SUBSIDIARIES
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued
	
	
	
	
	
	
	
	
	
	

	Schedule 3 – S m
	
	
	
	
	y  f P oved Natural Gas Li
	ids R se ve Based
	
	Aver g
	
	
	Prices for 202 2 – 2 025
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	United
	
	
	
	
	
	
	
	
	
	

	(Millions of barrel
	)
	
	
	
	
	
	
	
	
	
	
	
	
	
	Total
	
	States
	
	
	
	
	Canada
	Other
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Proved develo
	
	ed a d u ndeveloped NGL res rve
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	December
	31,
	202
	2
	
	
	
	
	
	
	
	
	
	
	4
	
	1.7
	
	37
	
	.6
	
	4.
	1
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revisions of previous estimates
	
	
	
	(1.4)
	( 1.2)
	(0.2)
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Extensions
	and
	discov
	eries
	
	
	
	
	
	
	2.
	0
	
	
	
	
	.7
	
	0.
	3
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Sale of properties
	
	
	
	
	
	
	
	
	
	
	
	
	
	(0.6)
	
	
	
	
	
	—
	(0.6)
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(4.1)
	
	(3.8)
	
	(0.3)
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	December 31, 2023
	
	
	
	37.6
	34
	
	.3
	3. 3
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revisions
	of
	previous
	
	estima
	tes
	
	
	
	
	
	
	1.
	2
	0
	
	.3
	
	0.
	9
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Improved recovery
	
	
	
	0.4
	0 .4
	
	
	
	—
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Extensions
	and
	discov
	eries
	
	
	
	
	
	
	2.
	9
	2
	
	.4
	
	0.
	5
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3.5)
	
	(3.3)
	
	(0.2)
	
	
	

	December
	31,
	2024
	
	
	
	
	
	
	
	
	
	
	
	
	38.6
	
	34
	
	.1
	
	4.
	5
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Revisions of previous estimates
	
	
	
	1.4
	1.2
	0.2
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Extensions
	and
	discov
	eries
	
	
	
	
	
	
	1.
	
	
	
	0.7
	
	0.4
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Purchases of
	
	
	ties
	
	
	
	0.4
	0.4
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Sale
	of
	properties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(0.8)
	
	(0
	.8)
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(4.0)
	
	(3.8)
	
	(0.2)
	
	
	

	
	De
	
	e
	ber
	31
	, 2
	02
	5
	
	
	
	
	
	
	
	36.7
	3
	1.
	
	8
	4
	.9
	
	
	

	
	
	Pr
	
	
	v d d v loped NG L r
	
	v
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Decemb
	
	31,
	
	2022
	
	
	
	
	
	2
	9.7
	
	27
	
	.4
	
	2.
	3
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Decemb   31, 2023
	
	
	
	25.9
	24 .
	
	1. 8
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Decemb
	
	31,
	
	202
	4
	
	
	
	
	2
	4.
	
	
	2
	
	
	.9
	
	2.
	2
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	December 3 1, 2025 ²
	
	
	
	2 1.7
	9.2
	2 .5
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Pr
	
	
	v
	d u
	ndeveloped
	
	NGL
	
	v
	:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Decemb   31, 2022
	
	
	
	12.0
	10
	
	.2
	1. 8
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Decemb
	
	31,
	
	2023
	
	
	
	
	
	1
	1.7
	
	10
	
	.2
	
	1.
	5
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	Decemb   31, 202 4
	
	
	
	4.5
	12
	
	.2
	2. 3
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	December
	3
	1,
	
	2025
	
	
	
	
	
	15.
	0
	1
	2
	.6
	2
	.4
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Total and United States inclu des total
	roved rv
	of 0.4 MMBBL attributa ble to the n
	
	
	n
	
	ntrollin  inter
	t n MP G OM.
	


[image: ][image: ][image: ][image: ][image: ]

2 Tota and United States nc udes pro ed dev lo ed r serve of 0.4 MMBBL attributable to the noncontrolling nterest n MP GOM.
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued

Schedule 3 – S	ary of Proved Natural Gas Liquids Reserves Based	Aver g	Prices for 2022 – 2 025

(Continued)


2025 Comments for Pr v d Natural Gas Liquids Reserves Ch nge
[image: ]

Revisions of previous estimates - The NGL eserves revisions in 2025 resulted predom n antly fr m performance adjustments in the Eagle Ford Shale and the Gu f of America, partially offset by lower co odity rices in the United States.

	Extensions and discoveries - n 2025,
	roved NG L r
	serve
	er
	added for drilli
	activities predominantly
	n the

	Tupper Montney and the Eagle Ford Shale.
	
	
	
	
	
	
	
	
	
	
	
	

	Purch
	and sales of properties - n 2025, the Co
	
	an
	acquired incremental w
	rking interest in various
	

	properties n the Eagle Ford Shale and div
	
	ted a m nor are  of the Eagle Ford Shale n separate t ansact ons.

	2024 Comments for Proved Natural Gas Liquids Reserves Ch
	nge
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Revisions of previou
	estimates - The NGL
	
	
	v
	revisions in 2024 resu ted predominantly from perfor
	

	adjustments in the Tupper Montney and the Eagle Ford Shale, and positive revisio
	due to reduced  y lt
	

	at   and delayed
	yalty incentive
	y uts resulting from l w
	
	odity prices n the Tu
	Montne
	

	Improved Recov
	y – P  ved NGL
	
	w
	added in 2024 for the
	- perated St. Malo waterflood in th

	Gulf of America.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Extensions and discoveries - n 2024,
	ved NGL
	
	v
	
	
	added for drilli
	activities predo minantly
	n th

	Tu
	Montney
	nd the Eagle Ford S hal
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2023 Com
	ts for Pr v d Natural Gas Liquids Reserve
	Ch
	nge
	
	
	
	

	
	
	
	
	
	
	
	
	

	Revisions of
	revious estimates - The negative NGL r
	serves revisions n 2023 resulted predominantly from
	

	imp cts
	f
	we
	commodity prices in the U.S. and perfor
	ance adjustments n the Eagle Ford Shale. These
	

	revisions were partially offset by mprovem
	
	nts n the Gulf of America.
	
	
	
	

	Extensions and discoveries - n 2023,
	roved NGL reserve
	er
	added for drilli g and expansion activities
	

	predominantly in the Eagle Ford Shale.
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Purchases and sales of properties - n 2023, the Compan
	divested a port
	n of t
	rking interest in the Kaybob

	Duvernay and al
	of
	ts non-operated Placid Montne
	ssets.
	
	
	
	
	
	


[image: ][image: ]
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MURPHY OIL CO RPORATIO N AND CONSOLIDATED SUBSIDIARIES

SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued

Schedule 4 – S mm	y of Pr ved Natural Gas Reserve  Based	Aver g	Prices for 202 2 – 2025



	United
	

	(Billion  of cubic feet)
	
	
	
	Total
	
	
	
	States
	
	Canada
	
	
	
	Other
	

	
	
	Proved develo
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	ed a d u ndev
	
	loped nat ral  as
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	reserve :
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Decemb
	r
	3
	
	,
	
	2022
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,21
	9.
	9
	334
	.9
	
	
	1,
	88
	4.
	8
	0
	.2
	
	

	
	

	Revisions of previous estimates
	(6.9)
	(19 .0)
	2.1
	
	
	
	—
	

	
	

	
	Extensions
	and
	
	discov
	eries
	
	
	
	
	
	52
	8.
	9
	1
	2.3
	
	
	
	5
	
	3.
	8
	2
	.8
	
	

	
	

	Sale of properties
	
	
	
	
	
	
	
	
	
	
	
	
	
	(15.6)
	
	
	
	
	
	
	—
	(15 .6)
	
	
	
	—
	

	
	

	
	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(17
	0.
	1)
	
	(35
	.1)
	
	(13
	5.
	0)
	
	
	
	—
	
	

	
	
	
	
	
	
	
	
	

	December 31, 2023
	2 ,556. 2
	2 93 .1
	2,260.1
	3 .0
	
	

	
	

	
	Revisions
	of
	previous
	estima
	tes
	
	
	
	
	
	39
	.1
	
	
	
	
	7.
	
	7
	3
	1.4
	
	
	
	
	—
	
	

	
	

	Improved recovery
	1.2
	.2
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Extensions
	and
	
	discov
	eries
	
	
	
	
	
	
	7
	
	.4
	
	
	
	
	17
	.0
	
	
	
	
	
	
	54
	.4
	
	
	
	
	—
	
	

	
	

	Product o
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	( 76 .1)
	
	(30 .1)
	
	( 146. 0)
	
	
	
	—
	

	
	December
	31,
	202
	4
	
	
	
	
	
	
	
	
	
	
	
	2,49
	1.
	8
	2
	
	88
	.9
	
	
	
	2 ,
	199.
	9
	3
	.0
	
	

	
	

	
	Revisions of previous estimates
	26.7
	(8.7)
	30.8
	4.6
	
	

	
	

	
	Extensions
	and
	
	discov
	eries
	
	
	
	
	
	217.
	2
	
	
	
	
	4.7
	
	
	212
	.5
	
	
	
	
	
	
	

	
	

	Purchases of
	
	
	ties
	2.4
	2.4
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Sale
	of
	properties
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(5
	.1)
	
	
	
	(5
	.1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Production
	
	
	
	
	
	
	
	
	
	
	
	
	
	(185.3)
	(31.0)
	(154.3)
	
	
	
	
	
	

	
	
	
	De
	e
	
	ber
	
	31
	, 2
	
	02
	5
	1,
	2
	
	
	
	
	
	
	
	2,5
	47.7
	
	
	251
	.2
	
	
	2,2
	88.9
	
	
	7.
	6
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Proved devel
	ed natural  a
	
	es  ve
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	Decemb
	
	
	
	
	31,
	2022
	
	
	
	
	
	
	
	
	,18
	3.
	1
	2
	54
	.
	
	
	
	
	92
	8.
	8
	0
	.2
	
	

	
	

	
	
	
	
	Decemb   31, 2023
	,279. 3
	212 .4
	1,06 6.7
	0 .2
	
	

	
	

	
	
	
	
	
	Decemb
	
	
	
	
	31,
	202
	4
	
	
	
	
	
	
	
	,36
	4.
	2
	1
	96
	.8
	
	
	1,
	16
	7.
	2
	0
	.2
	
	

	
	

	
	
	
	
	December 3 1, 2025 2,3
	1,345.
	
	
	166.4
	1, 78.5
	0. 2
	
	

	
	
	
	Proved
	
	undev
	
	
	
	lo
	
	
	d n
	atura
	l g
	
	es
	ves:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	Decemb   31, 2022
	,03 6. 8
	80.8
	
	956. 0
	
	
	
	—
	

	
	

	
	
	
	
	
	Decembe
	
	
	
	
	31,
	2023
	
	
	
	
	
	,27
	6.
	9
	80.7
	
	
	1,
	193.
	4
	2
	.8
	
	

	
	

	
	
	
	
	Decembe 31, 2024
	,127.6
	92.1
	1,032.7
	2.8
	

	
	

	
	
	
	
	
	December
	
	3
	
	1,
	
	20
	25
	
	4
	
	
	1,2
	02.6
	
	
	
	84.
	
	8
	
	,110.4
	
	
	7.
	4
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	


[image: ][image: ][image: ][image: ][image: ]

	
	Tota and United States includes total  roved r   rv
	of 4.2 BCF attrib utab e to the noncontrolling nterest n MP GOM.

	2
	Includes proved natural gas eserves to be consumed
	n ope
	tions a
	fuel of 54.2 BCF, 35.1 BCF and 7.4 BCF for the U. S.

	
	Canada and Other, r  pective y, with 1.7 BCF attributa b e to the   n
	ntro ing inte  st n MP GOM.

	3
	Tota and United States
	nc udes
	ved developed r
	v
	of 3.9 BC F attributab e to the noncontrolling nterest n M P

	
	GOM.
	
	
	
	
	

	4
	Tota and United States
	ncludes
	roved  ndeveloped
	rv
	of 0.3 BC F attrib utab e to the noncontrolling nterest n MP

	
	GOM
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MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued

Schedule 4 – S	ary of Proved Natural Gas Reserve  Based	Average Prices for 2022 – 2 025 (Continued)



	2025 Comments for Pr
	v
	d Natural Gas R serve
	Cha g
	
	
	
	
	
	
	

	
	
	
	
	
	

	Revision
	of previous estimates - The natural ga
	eserves revisions in 2025 resulted predominantly from

	performance adjustments in the Tupper Montney, partially
	ffset by negat ve revisio s due to ncrea
	ed roy  t

	r tes and accelerated royalty
	ncentive payouts resulting fro m h gher commodity prices n the Tuppe
	Montne

	and the effects of reduced oil price n the Eagle Ford Shale.
	
	
	
	
	
	
	

	Extensions and discoveries -
	n 2025,
	roved natura
	as reserve
	ere added for drillin  activities
	
	

	predominant y
	n the Tup
	er Montney and the Eagle Ford Shale.
	
	
	
	
	
	

	Purchases and sales  f pr
	perties - n 2025, the Company acquired incremental w
	rking interest in various

	properties in the Eagle Ford Shale and div
	ted a m nor are
	of the Eagle Ford Shale n separate transactions

	2024 Comments for P
	v
	d Natural Gas R se ve
	Cha g
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Revision
	f previou  estimat
	- The natural
	
	v
	revisio
	in 2024 resu ted predominant y from

	performance adjustments in the Tupper Montney and the E
	le Ford Shale, and positive revisio
	due to

	reduced royalty rates and delayed oyalty ncentive payout
	esulting from l
	w
	dit
	rices n th

	Tupper Montney.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Improved Re
	v  y – P roved natural
	
	v
	
	
	added in 2024 for th
	on-operated St. Malo wate rf ood

	in th e Gulf of America.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Extensions and discoveries -
	n 2024,
	roved natura
	as reserve
	ere added for drilling activities
	
	

	predominantly in the Tupper Montney and the Eagle Ford Shale.
	
	
	
	
	
	

	2023 Comments for P
	v d Nat r l G
	R se ve
	Cha g
	
	
	
	
	
	
	

	
	
	
	
	
	

	Revision
	of previous estimates - The negative natural gas
	eserves revisio s n 2023 resulted predominantly

	fro   ower commod ty prices in the U.S. and perfo manc
	adjustments n the Tupper Montney and the Eag

	Ford Shale. These negative evisions wer
	partially
	ffset by posit ve revisions n the G ulf of A
	erica, as well as

	reduced royalty rates and delayed royalty ncentive pay  uts
	esulting from l
	wer
	ommodity prices n the

	Tupper Montney.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Extensions and discoveries -
	n 2023,
	roved natura
	as reserve
	ere added for drilling and expans on

	act vities predominant y
	n the Tup
	Montney.
	
	
	
	
	
	
	
	
	
	
	
	

	Purchases and sales  f p
	
	perties - n 2023, the C
	
	
	
	divested
	ort
	of t
	king nterest
	n the Kaybob

	Duvernay
	nd all of ts
	
	-
	erated Placid Montne
	ssets.
	
	
	
	
	
	
	


[image: ][image: ][image: ]
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	MU RPHY O IL CORPORATIO N AND CONSOLIDATED SUBSIDIARIES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Schedule 5 – Costs I
	
	
	
	
	
	
	
	d in Oil   d G
	Pr
	p rty Acquisiti
	, Expl
	
	ati
	and Devel
	ment Activities
	

	United
	

	
	
	
	
	
	
	
	of dollars)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	States
	
	
	
	
	
	Canada
	
	
	
	
	Oth
	
	
	Tota
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Ye
	a
	
	e
	d
	ed
	
	De
	c
	mbe
	31
	, 2
	02
	5
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	

	
	Prop
	rty a
	quisition costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	
	
	Unprove
	d
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	5.
	5
	
	
	$
	
	
	
	
	—
	
	$
	
	
	
	
	—
	
	$
	5
	.5
	

	
	
	

	
	
	
	
	
	Proved
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	23.6
	
	
	
	
	
	
	—
	
	
	
	
	
	
	—
	
	
	23.6
	

	
	
	
	
	
	
	
	
	Tota
	
	
	a
	
	cquisition
	
	costs
	
	
	
	
	
	
	29
	.1
	
	
	
	
	
	
	—
	
	
	
	
	
	
	—
	
	
	
	
	29
	.1
	

	
	
	
	
	
	
	
	
	
	

	
	Exploration costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	71.6
	
	
	0
	.3
	
	
	144.3
	
	
	2 6.2
	

	
	

	
	Development
	co
	sts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	696
	.2
	
	
	
	152
	.5
	
	
	102
	.9
	
	
	
	95
	1.
	6
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Total costs incurred
	
	
	
	
	796.9
	
	
	
	152 .8
	
	
	247 .2
	
	
	1,196.9
	

	
	Charged
	
	to
	
	
	xpense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	

	
	
	
	
	
	Dry hole e pens
	
	
	
	
	
	
	
	
	(0.9)
	
	
	
	
	
	
	—
	
	
	31.0
	
	
	30.1
	

	
	

	
	
	
	
	
	Geophysical
	
	
	and
	other
	costs
	
	
	
	
	
	34.
	3
	
	
	0
	.3
	
	
	
	35.
	
	3
	
	
	69.
	9
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Total charged to
	xpense
	
	
	
	
	33.4
	
	
	0.3
	
	
	66.3
	
	
	100.0
	

	
	Property
	additions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	7
	63.5
	
	
	$
	1
	52
	.5
	
	$
	1
	80
	.9
	
	$
	1
	,0
	96.9
	

	
	Year ended December 3 1, 2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	Pro
	
	ty
	
	
	quis
	tion
	cost
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	

	
	
	
	
	
	Un   ved
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	7.8
	
	$
	0.2
	$
	
	
	
	
	—  $
	8 .0
	

	
	

	Proved
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Tota acquisition costs
	
	
	
	
	7. 8
	
	
	0
	.2
	
	
	
	
	
	
	
	–
	
	
	8 .0
	

	
	Exploration
	costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	85
	
	.3
	
	
	
	
	
	0.
	4
	
	
	6
	0.2
	
	
	
	145
	.9
	

	
	
	

	
	Development
	
	
	
	sts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	598. 7
	
	
	37
	.7
	
	
	45 .
	
	
	
	781.5
	

	
	
	
	
	
	
	
	
	To
	ta
	l costs
	
	incurred
	
	
	
	
	
	
	69
	1.
	8
	
	
	1
	38
	.3
	
	
	10
	5.
	
	3
	
	
	935
	.4
	

	
	
	
	
	
	
	
	
	
	

	Charged to
	x
	

	
	

	Dry
	hole
	70
	.9
	—
	2
	.3
	73.
	2
	

	
	
	

	
	
	
	
	
	Geophysical and other costs
	
	
	
	
	19 .2
	
	
	
	0.4
	
	
	3 1.2
	
	
	50.8
	

	
	
	
	
	
	
	
	
	Tota
	l char
	ged
	to
	
	
	x
	
	
	
	
	
	90
	
	.
	
	
	
	
	
	
	0.
	4
	
	
	33.5
	
	
	
	124
	.0
	

	
	
	
	
	
	
	
	
	
	

	
	Property additions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	60
	
	
	.7
	
	$
	137
	.9
	$
	7 1.8
	$
	8 1 .4
	

	
	
	
	
	
	
	
	
	

	
	Year
	
	ended
	
	Dec
	
	ember
	3
	1,
	
	2023
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	

	
	Prope ty a
	qu sition costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Un
	proved
	$
	—
	$
	—
	$
	8.
	5
	$
	8.
	5
	

	
	
	

	
	
	
	
	
	Proved
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	12.8
	
	
	
	
	
	
	
	—
	
	
	4.3
	
	
	27.
	
	

	
	
	
	
	
	
	
	
	Total
	
	a
	
	cquisition
	
	costs
	
	
	
	
	
	
	12
	
	.8
	
	
	
	
	
	
	
	—
	
	
	2
	2.8
	
	
	
	35.
	6
	

	
	
	
	
	
	
	
	
	
	

	
	Exploration costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	157. 8
	
	
	0
	.4
	
	
	39 .9
	
	
	198 .1
	

	
	

	
	Development
	co
	sts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	66
	7.
	2
	
	
	2
	
	06
	.2
	
	
	
	
	7.
	
	4
	
	
	880
	.8
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Total costs incurred
	
	
	
	
	837. 8
	
	
	206
	.6
	
	
	70 .1
	
	
	1,114.5
	

	Ch
	arged
	to
	x
	n
	

	
	
	

	
	
	
	
	
	Dry hole
	
	
	
	
	
	
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	15 3.1
	
	
	
	
	
	
	—
	
	
	16 .7
	
	
	169 .8
	

	
	

	
	
	
	
	
	Geophysical
	
	
	and
	other
	costs
	
	
	
	
	
	13
	
	.4
	
	
	
	
	0.
	4
	
	
	4
	0.3
	
	
	
	54.
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	Total charged to
	x ense
	
	
	
	
	166. 5
	
	
	0
	.4
	
	
	57 .0
	
	
	223 .9
	

	
	Property
	additions
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	67
	
	
	.3
	
	
	$
	2
	
	06
	.2
	
	$
	
	
	3.1
	
	$
	8
	90
	.6
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Excludes
	deve o
	ed l
	mortization fo
	the
	r   nded 2025, 2024
	
	
	nd 2023 of $11.7 mi ion, $9.6 million
	nd
	


[image: ]
$10.9 million, respect ve y
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	MURPHY OIL CO RPO RATI ON AND CONSOLIDATED SUBS IDIARIES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Schedule 6 – R s
	
	lt
	
	f O
	
	
	
	
	e ations for Oil
	d G   Producing Activities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Un ted

	
	
	Millions of doll
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Stat
	
	Canada
	
	
	Other
	
	
	Tota

	
	
	
	
	
	
	
	
	
	

	
	Year
	
	
	ended
	
	
	December
	
	3
	
	
	
	, 2
	025
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	Rev n e

	

	
	
	Crude
	
	oi
	
	and
	
	natural
	
	
	
	
	
	
	
	gas
	
	
	
	liquids
	sales
	
	$
	2
	,0
	47.4
	
	
	$
	2
	54.4
	
	$
	5.
	7
	
	
	$
	2
	,307.
	5

	

	
	
	Natur
	l gas s le
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	106.5
	
	
	
	275.8
	
	
	
	—
	
	
	382.3

	

	
	
	
	
	
	
	
	
	
	
	To
	
	ta
	
	oil
	
	and
	
	
	natur
	al
	
	
	
	as
	rev
	nue
	
	
	2,1
	53.9
	
	
	
	53
	0.2
	
	
	5.7
	
	
	
	2,
	689.
	8

	

	
	
	Other operating re
	nue
	
	
	
	
	
	
	
	
	5.9
	
	
	
	1.7
	
	
	10.0
	
	
	
	17.6

	To
	ta
	l
	reve
	ues
	2,1
	59.8
	53
	1.9
	15.
	7
	2,
	707.
	4

	Costs and expe se
	
	
	
	
	
	
	

	

	
	
	Le
	as
	
	o
	
	eratin
	
	
	
	
	
	x ense
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	57
	7.
	
	
	
	
	18
	5.6
	
	
	2.5
	
	
	
	
	
	765.2

	

	
	
	Seve a
	
	
	c  and ad valore
	
	
	
	
	
	taxes
	
	
	
	
	
	37.7
	
	
	
	1.5
	
	
	
	—
	
	
	39.2

	

	
	
	Tr
	a
	
	
	
	
	
	
	
	
	
	
	
	tation,
	
	
	
	athe
	ing
	
	an
	d p
	rocessing
	
	
	
	10
	7.0
	
	
	
	
	92.7
	
	
	
	
	—
	
	
	
	
	
	
	99.7

	

	
	
	Exploration
	
	
	
	
	sts char  ed to
	
	
	
	ens
	
	
	33.5
	
	
	
	0.3
	
	
	66.2
	
	
	
	100.0

	

	
	
	Undevelop
	ed
	
	ease
	
	amortizat
	
	on
	
	
	
	
	
	
	
	
	7.5
	
	
	
	
	
	0.
	
	
	4.
	
	
	
	
	
	
	
	
	11.7

	

	
	
	Deprec ation, dep et on and
	
	
	
	
	tizat on
	
	
	822.
	
	
	
	
	144.8
	
	
	2.5
	
	
	
	969.4

	

	A
	t
	of
	t r
	et
	r
	ent
	ob
	i
	t
	46
	.6
	10
	.3
	0.7
	57.6

	

	
	
	m
	
	rment of
	
	
	
	
	
	ts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1 5.0
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	115.0

	

	Se
	ng
	and
	ex
	13
	.7
	23
	.7
	8.8
	46.
	2

	

	
	
	Other  x
	
	
	
	
	
	
	(be
	
	
	fits)
	
	
	
	
	
	
	
	
	13.4
	
	
	
	3.5
	
	
	(0.4)
	
	
	16.5

	To
	ta
	c
	osts
	and
	x
	1,7
	73.
	6
	4
	62
	.5
	84
	.4
	2,320.5

	
	
	
	
	
	
	
	
	
	
	
	Results of
	
	
	
	
	
	
	
	
	
	
	
	atio
	
	
	
	
	
	
	bef
	
	taxes
	
	
	386.2
	
	
	
	69.4
	
	
	(68.7)
	
	
	386.9

	

	n
	tax
	x
	(be
	fit)
	77
	.7
	14
	.6
	(2.
	)
	9
	0.
	2

	
	
	
	
	
	
	
	
	
	
	
	Results of
	
	
	
	
	
	
	
	
	
	
	
	atio
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	308.5
	
	
	$
	54.8
	
	$
	(66.6)
	
	$
	2 96.7

	
	
	
	
	
	
	
	

	
	Year
	
	ended
	
	
	Decem
	ber
	
	3
	
	
	, 2
	02
	4
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	Rev  u

	

	
	
	Crude
	
	oi
	
	and
	
	natu
	
	
	
	
	
	
	
	
	
	g
	
	
	
	
	
	
	
	
	
	iquids
	sales
	
	$
	2,436.0
	
	
	$
	2
	72.3
	
	$
	6
	.6
	
	
	$
	2
	,7
	
	14
	.9

	

	Natura
	sale
	67.8
	232.2
	—
	3 00 .0

	

	
	
	Sa
	
	
	
	
	of
	
	purch
	
	
	
	
	
	d n
	atur
	a
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	
	3
	.7
	
	
	
	
	—
	
	
	3
	.7

	
	
	
	
	
	
	
	
	
	
	Tota oi and natura
	
	
	
	v
	
	
	
	
	2,503.8
	
	
	
	508.2
	
	
	6.6
	
	
	
	3,0 8.6

	

	Other
	operating
	4.5
	1.5
	—
	6
	.0

	Tota   v
	2,508.3
	
	509.7
	
	6.6
	
	3,02 4. 5

	Costs
	and
	expen

	

	
	
	Lease operating
	
	
	
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	749.9
	
	
	
	185.5
	
	
	1.6
	
	
	
	937.0

	

	
	
	Se
	v
	r
	n
	
	
	nd
	
	ad
	
	val
	r
	
	
	
	
	
	
	
	taxes
	
	
	
	
	
	
	
	
	37.8
	
	
	
	
	
	1.4
	
	
	
	
	—
	
	
	3
	9.
	2

	

	
	
	Transportation, gathe ing  nd pr
	ssing
	
	
	130.9
	
	
	
	79.9
	
	
	
	—
	
	
	2 10 .8

	

	
	
	Costs
	
	
	of
	
	purch
	ased
	
	
	natur
	
	al
	gas
	
	
	
	
	
	
	
	
	
	
	
	—
	
	3
	.1
	
	
	
	
	—
	
	
	3
	.1

	

	
	
	Exploration cost
	
	
	
	
	
	harged to
	
	pens
	
	
	90.0
	
	
	
	0.4
	
	
	33.5
	
	
	
	123.9

	

	
	
	Unde
	veloped
	lease
	
	
	
	
	
	m
	rtizat
	on
	
	
	
	
	
	
	
	
	6.2
	
	
	
	
	
	0.1
	
	
	3.3
	
	
	
	
	
	
	
	
	9.
	6

	

	
	
	Depreciation, depletion and
	m
	rtization
	
	
	709.2
	
	
	
	146.0
	
	
	1.7
	
	
	
	856.9

	

	
	
	Accretion
	of
	
	
	
	
	
	
	t r
	et
	ir
	
	
	
	
	ent
	ob
	ligat
	ions
	
	
	
	
	43.1
	
	
	
	
	
	8.6
	
	
	0.7
	
	
	
	
	
	
	52
	.4

	

	
	
	Impairment of
	
	
	
	
	
	ts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	62.9
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	62 .9

	

	
	
	Se
	l
	
	ing
	
	and
	
	
	
	
	
	n
	
	r
	l e
	x
	
	
	n
	
	
	
	
	
	
	
	
	
	
	
	(3.3)
	
	
	
	
	20.4
	
	
	6.7
	
	
	
	
	
	
	23
	.8

	

	
	
	Other  x ens
	(benefits)
	
	
	
	
	
	
	
	
	(5.6)
	
	
	
	3.3
	
	
	2.6
	
	
	
	0.3

	
	
	
	
	
	
	
	
	
	
	Tota
	
	
	
	osts
	and
	
	ex
	
	
	e
	se
	
	
	
	
	
	
	1,821.1
	
	
	
	448.7
	
	
	50.1
	
	
	
	2,
	3
	
	9.
	9

	
	
	
	
	
	
	
	
	
	
	Results of o er t ons before t x
	
	
	687.2
	
	
	
	61.0
	
	
	(43 .5)
	
	
	7 04.6

	

	
	
	In
	com
	
	
	tax
	
	ex ense
	
	(be
	
	
	efit)
	
	
	
	
	
	
	
	
	
	
	125.3
	
	
	
	
	12.0
	
	
	(3
	.0
	)
	
	
	
	
	06
	.3

	
	
	
	
	
	
	
	
	
	
	Results of o eratio
	
	
	
	s
	
	
	
	
	
	
	
	$
	561.9
	
	
	$
	49.0
	
	$
	(12 .5)
	
	$
	598.4

	
	
	
	
	
	
	
	

	
	
	Results
	
	
	
	
	
	c ude
	
	
	
	
	
	
	
	o
	
	
	
	
	te
	
	
	
	
	
	verhead, interest
	nd d scontinue d o perat ons. Results include
	m
	nts attributable to th


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]
noncontrolling nterest n MP GOM.
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	MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SU PPLEMENTAL O IL AND GAS INFORMATION (UNAUDITED) – Continued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Schedule 6 – Res
	
	lt
	
	
	f O
	
	ti
	n for Oil and Gas P
	du cing Activities
	
	(C  tinu ed)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	United
	

	
	Millions of doll
	r
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	States
	
	Canada
	
	
	
	
	Oth
	
	
	
	
	
	
	
	Total
	

	Ye
	
	ded Dec mbe 31, 2023
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Re
	ve
	u
	

	
	

	
	
	Crude o l a nd natu   g   liq uids sa
	$
	2,82 9.1
	
	
	$
	165.7
	$
	1 .0
	$
	3,005.8
	

	
	

	
	
	Natura
	
	as
	
	sales
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	92
	.7
	
	
	
	27
	8.
	2
	
	
	
	
	
	—
	
	
	
	
	370
	.9
	

	
	

	
	
	Sales of  ur hased natur
	l g
	
	
	
	
	
	
	
	
	
	
	
	—
	
	7 2.2
	
	
	
	
	
	—
	
	
	
	7 2. 2
	

	
	
	
	
	
	
	Tota
	
	oi
	
	and
	
	natu
	ra
	g
	
	
	r
	venues
	
	
	2,9
	21.8
	
	
	
	5
	
	6.
	
	
	
	1
	.0
	
	
	
	3,
	448.
	9
	

	
	

	
	
	Other operating reven e
	
	
	
	
	
	
	
	
	
	
	
	
	6.5
	
	
	
	
	
	
	.4
	
	
	
	
	
	—
	
	
	
	7.9
	

	
	
	
	
	
	
	To
	ta
	
	r
	
	venues
	
	
	
	
	
	
	
	
	
	
	
	
	
	2,
	92
	8.
	
	3
	
	
	
	517
	.5
	
	
	1
	.0
	
	
	
	3,
	456.
	8
	

	
	
	
	
	
	
	
	
	

	Costs and expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	Lease
	
	operating
	
	expenses
	
	
	
	
	
	
	
	
	
	63
	0.
	
	7
	
	
	
	
	5
	
	.8
	
	
	
	1.
	
	9
	
	
	
	7
	84
	.4
	

	
	

	
	
	Severa
	
	ce  nd ad valorem taxe
	
	
	4
	.4
	
	
	
	1.4
	
	
	
	
	
	—
	
	
	
	42.8
	

	
	

	
	
	Trans
	
	portatio
	
	,
	gather
	ng
	
	nd
	
	processing
	
	
	
	15
	7.0
	
	
	
	
	76
	.0
	
	
	
	
	
	
	—
	
	
	
	233
	.0
	

	
	

	
	
	Costs of purchased natural g s
	
	
	
	
	
	
	
	—
	
	51.7
	
	
	
	
	
	—
	
	
	
	51.7
	

	
	

	
	
	Exploration
	
	
	osts
	
	
	harged
	
	to
	
	
	xpense
	
	
	
	
	166.
	
	5
	
	
	
	0
	.4
	
	
	57
	.0
	
	
	
	
	223
	.9
	

	
	

	
	
	Undeveloped lease amortizatio
	
	
	
	
	
	8.1
	
	
	
	0.
	
	
	
	
	2. 7
	
	
	
	0. 9
	

	
	

	
	
	Depreciation,
	d
	
	epl
	etion
	and
	amortizat
	io
	
	
	
	70
	6.
	
	0
	
	
	
	
	42
	.2
	
	
	
	2.
	
	3
	
	
	
	850
	.5
	

	
	

	
	
	Accretion of asset etirement obligations
	
	
	37.8
	
	
	
	7. 8
	
	
	
	0.4
	
	
	
	46.0
	

	
	

	
	
	Sel
	
	ng
	and
	
	
	
	
	
	
	
	
	a
	
	x
	
	
	
	
	
	
	
	
	
	
	
	1
	.8
	
	
	
	
	16
	.5
	
	
	
	9.
	
	4
	
	
	
	3
	7.
	7
	

	
	

	
	
	Other
	x
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	3
	.2
	
	
	
	16
	.8
	
	
	
	8. 9
	
	
	
	56. 9
	

	
	
	
	
	
	
	Tota
	
	cost
	
	
	
	
	nd
	
	x
	
	
	
	
	
	
	
	
	
	1,7
	90.5
	
	
	
	464.7
	
	
	82
	.6
	
	
	
	2,
	337.
	8
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Results of
	
	
	
	ations before tax
	
	
	1, 37.8
	
	
	
	52
	.8
	
	
	(71.6)
	
	
	1,119. 0
	

	
	

	
	
	ncome
	
	tax
	
	x
	
	
	
	
	
	
	
	
	(b
	enefit)
	
	
	
	
	
	
	
	
	232.7
	
	
	
	
	1
	
	.2
	
	
	(6.
	
	)
	
	
	2
	37
	.8
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Results of
	erat
	
	
	
	
	
	
	
	$
	905.
	
	
	
	$
	4 1.6
	$
	(65.5 )  $
	881.2
	

	
	
	
	
	
	
	
	
	

	
	Results
	
	clude
	
	
	
	po
	te  verhead, interest and discontinued operat ons. Results include
	m
	nts attributable to th
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ]
noncontrolling nterest n MP GOM.
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MURPHY O IL CO RPORATI ON AND CONSOLIDATED SUBS IDIARIES

SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued

Schedule 7 – Stand diz d M f Discounted Futu Net Cash Fl ws Relati to Pr v d Oil and Gas Reserv

	United
	

	
	Millions of doll r
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	States
	
	
	Canada
	
	
	
	Oth
	
	
	
	
	Tota
	

	December 31, 2025
	
	
	
	
	
	
	
	
	

	
	
	

	
	

	Future
	cash
	infl
	
	o
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1
	5,
	502.7
	
	$
	6
	,8
	50.9
	
	$
	8
	73
	.7
	
	$
	2
	3,
	22
	7.3
	

	
	

	Future development costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1,969.6)
	
	
	(812.6)
	
	
	(204.0)
	
	
	(2,986.2)
	

	
	

	Fut
	
	
	e
	roduction
	
	costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(6,707.
	7)
	
	
	(4,240
	.9)
	
	
	(343.4)
	
	
	(
	
	1,2
	92
	.0)
	

	
	

	Futu
	income tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(602.4)
	
	
	(342.8)
	
	
	(176.2)
	
	
	( ,121.4)
	

	
	
	
	Future
	
	net
	
	cash
	
	
	
	flow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	6,2
	23.0
	
	
	1,4
	54.6
	
	
	150
	.1
	
	
	
	
	7,
	82
	7.7
	

	
	

	10% annu
	discount for estimated timing of cash fl w
	
	
	(2,459.4)
	
	
	(625.4)
	
	
	( 18.7)
	
	
	(3,203.5)
	

	Standardized
	m
	r
	of
	discount
	ed
	fut
	r
	net
	cash
	

	
	
	flows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	3
	,7
	63.6
	
	$
	8
	29
	.2
	
	$
	31.
	4
	$
	
	
	4,62
	4.2
	

	December 31, 2024
	
	
	
	
	
	
	
	
	

	
	
	

	
	

	Future
	cash
	infl
	
	o
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1
	8,
	18
	.1
	
	$
	6
	,30
	4.
	4
	$
	1,
	0
	
	2.
	9
	$
	
	25,
	435.4
	

	
	

	Future development costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,024.9)
	
	
	(82 5.
	9)
	
	
	(252.
	5)
	
	
	(3,
	103.3)
	

	
	

	Future
	production
	c
	osts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(7,6
	45.7)
	
	
	(4,0
	26.5)
	
	
	(34
	1.
	7)
	
	
	(12,
	013.
	9)
	

	
	

	Future income taxe
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(893. 5)
	
	
	(25 1.
	2)
	
	
	(203.
	4)
	
	
	(1, 348.1)
	

	
	
	
	Future
	
	net
	
	cash
	
	
	
	flow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7,554.
	0
	
	
	
	,200.
	8
	
	
	2
	
	15
	.3
	
	
	
	
	8,
	970.
	
	

	
	

	10%
	
	u
	d scount f
	
	est mated timing of cash fl ws
	
	
	( 2,887.3 )
	
	
	( 486.0)
	
	
	(200.9)
	
	
	(3,
	574.2)
	

	Standardized
	m
	u
	of
	discount
	ed
	fut
	u
	net
	cash
	

	
	
	flows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	4
	,666.
	7
	$
	
	
	7
	4.
	8
	$
	
	14
	.4
	
	$
	5
	,3
	95.
	9
	

	December 31, 2023
	
	
	
	
	
	
	
	
	

	
	
	

	
	

	Future
	cash
	infl
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	1
	8,9
	27
	.6
	
	$
	8
	,01
	2.
	7
	$
	1,
	00
	4.
	2
	$
	
	27,
	944.
	5
	

	
	

	Future development costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1,6 85.3)
	
	
	(769.
	6)
	
	
	(304. 3)
	
	
	(2,
	759.2)
	

	
	

	Future
	productio
	
	osts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(7,8
	56
	.2)
	
	
	(4,2
	23
	.6)
	
	
	(28
	8.
	7)
	
	
	(12,
	368.
	5)
	

	
	

	Future
	ncome tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1,0 57.5)
	
	
	(634.
	6)
	
	
	(12 1. 3)
	
	
	(1,
	813.4)
	

	
	
	
	Future
	
	net
	
	cash
	
	fl
	w
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	8,32
	8.
	6
	
	
	2,38
	4.
	9
	
	
	2
	
	89
	.9
	
	
	
	11,
	003.
	4
	

	
	

	10%
	
	u
	d scount f
	
	est mated timing of cash fl ws
	
	
	( 2,840.6)
	
	
	( 1,056.9 )
	
	
	( 252.5)
	
	
	(4,
	150.0)
	

	Standardize
	d m
	easure
	of
	discount
	ed
	fut
	ur
	net
	cash
	

	
	
	flows
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	5
	,48
	8.
	0
	$
	1,
	32
	8.
	0
	$
	
	37
	.4
	
	$
	6
	,8
	53.
	4
	

	
	
	
	
	
	
	
	
	


[image: ]

In cludes amounts attributab e to the	n	ntrolling nterest in MP GO M.
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	MURPHY OIL CORPORATION AND CONSOLIDATED SUBSIDIARIES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SUPPLEMENTAL OIL AND GAS INFORMATION (UNAUDITED) – Continued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Schedule 7 – Stand
	diz d M
	f Discounted Futu
	
	Net Cash Fl
	ws Relati
	
	
	to Pr
	
	v d Oil and Gas
	

	Reserv
	(Continued)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	The fol owing
	
	
	
	
	the   incipa
	
	
	of ch
	n th
	ta ndardized
	
	
	
	
	of disco unted futu
	
	
	net cash
	

	f
	
	
	s f  the
	ear
	how
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(Millions of dollars)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	2025
	
	
	
	
	
	
	2024
	
	
	
	
	
	2023
	
	
	

	
	
	
	
	
	
	
	
	

	
	Net
	
	changes
	
	n
	
	
	r
	ces
	
	
	and
	
	
	r
	od
	uction
	
	costs
	
	2
	
	
	
	
	
	
	
	
	$
	(
	1,126
	.6)
	
	
	$
	(
	
	1,
	1
	6.
	5)
	
	
	$
	(
	5,
	845.
	6)
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	Net changes n deve o ment costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	46.4
	
	
	
	(15 2.
	7)
	
	
	
	(78.8)
	

	
	

	Sales
	and
	transfers
	of
	
	oi
	and
	
	natural
	
	
	
	
	s p
	roduced,
	net
	
	of
	production
	
	
	
	(1,685
	.7)
	
	
	
	
	
	(
	
	,82
	4.
	8)
	
	
	
	
	(2,
	264.
	8)
	
	

	
	c
	
	sts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	

	
	

	Net change due to e tensions and discoveries
	
	
	
	
	
	
	
	122
	.0
	
	
	
	
	583.
	7
	
	
	
	770 .4
	
	

	
	

	
	Net
	
	change
	due
	
	to
	urchase
	and
	sales
	of
	r
	ved
	ese
	ve
	
	
	
	
	62.
	6
	
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	(
	96.1)
	
	

	
	

	Development costs ncurred
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	686
	.2
	
	
	
	
	66 8.
	6
	
	
	
	703 .7
	
	

	
	

	Accretion
	of
	
	discount
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	598
	.3
	
	
	
	
	
	
	77
	3.
	5
	
	
	
	
	,3
	93.
	3
	
	

	
	

	Revisions of previous quantity estimates
	
	
	
	
	
	
	
	403
	.9
	
	
	
	
	(688.
	1)
	
	
	
	(771.5)
	

	
	

	
	Net
	
	change
	in
	income
	
	tax
	e
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	121
	.2
	
	
	
	
	
	
	29
	8.
	8
	
	
	
	
	,229.6
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	Net (decrease) increase
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(771.7)
	
	
	( ,457.
	5)
	
	
	
	(4,959.8)
	

	
	

	Standardized
	
	measure
	
	
	
	t J
	anuar
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	5,3
	95.9
	
	
	
	
	
	6,853.4
	
	
	
	11,
	813.
	2
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	Standardized measure at December 3
	
	
	
	
	
	
	$
	4,624.2
	
	
	
	$
	5,39 5.
	9
	$
	6,853. 4
	
	

	
	
	
	
	
	
	

	
	
	
	In cludes
	m
	
	nts attributable to the
	
	
	
	ntrolling interest in MP GO M.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2
	
	
	The a e a
	e
	
	r  es
	sed for crude oi (WT ) wer  $65.34/BBL n 2025, $75.48/BBL n 2024 and $78.22/BBL n 2023. The
	

	
	
	
	
	
	
	
	a
	ric
	
	
	
	
	ed for natural  as (Henry Hu b) w r
	$3.39/MCF in 2025, $2.13/MCF n 2024 and $2.64/MCF in 2023
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	MURPHY OIL CORPORATIO N AND CONSOLIDATED SUBSIDIARIES
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	SUPPLEMENTAL OIL AND GAS INFO RMATION (UNAU DITED) – Continued
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Schedule 8 – Capital ized Costs Relati
	
	
	to Oil and Gas Prod ucing Activities
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	United

	
	
	Millions of doll
	
	
	
	
	
	
	
	
	
	
	
	
	
	States
	
	
	Canada
	
	
	Oth
	
	
	
	
	
	
	
	Tota

	
	
	
	
	
	
	
	
	
	

	
	De
	cember
	
	31,
	
	2025
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	Unproved oil and natura gas pro
	
	erties
	$
	207.0
	$
	6.4
	
	$
	16.3
	$
	229.7

	

	
	Proved
	oi
	and
	
	natu
	a
	gas
	properties
	
	
	
	
	
	17,417.6
	
	
	4,8
	65.4
	
	
	
	439
	.1
	
	
	
	22
	,7
	22.1

	
	
	
	
	
	
	
	

	
	
	
	
	Gross capitalized costs
	
	
	
	
	
	
	
	
	
	17,624.6
	
	
	4,871.8
	
	
	
	455.4
	
	
	
	22,951.8

	

	
	
	Accumulated
	depreciation,
	deple
	t
	on
	and
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	a
	ortization
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	
	Unproved oil and natura gas pro
	
	erties
	
	
	(118.5)
	
	
	
	
	
	—
	
	
	(11.5)
	
	
	(130.0)

	

	
	
	
	Proved
	oil
	
	and
	natu
	al
	g
	
	
	p
	o
	pert
	es
	
	
	(1
	1,27
	5.7)
	
	
	(3
	,412
	.0)
	
	
	(4
	
	7.0)
	
	
	(1
	4,7
	34.7)

	
	
	
	
	
	
	
	

	
	
	
	
	Net cap talized costs
	
	
	
	
	
	
	
	
	
	
	
	$
	6,230.4
	$
	1,459.8
	
	$
	3 96.9
	$
	8,087.1

	
	
	
	
	
	
	
	

	
	December
	
	31,
	
	2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	Unproved oil and natura gas pro
	
	erties
	$
	247 .3
	$
	6.6
	
	$
	2 9.1
	$
	283 .0

	

	
	Proved
	oi
	and
	
	natu
	a
	gas
	properties
	
	
	
	
	
	16
	,598
	.8
	
	
	4,4
	98.1
	
	
	
	24
	6.7
	
	
	
	
	21,
	343.
	6

	
	
	
	
	
	
	
	

	
	
	
	
	Gross capitalized costs
	
	
	
	
	
	
	
	
	
	16,846.1
	
	
	4,504.7
	
	
	
	27 5.8
	
	
	
	21,626.6

	

	
	
	Accumulated
	depreciation,
	deple
	t
	
	n
	and
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	a
	ortization
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	

	
	
	
	Unproved oil and natura gas pro
	
	erties
	
	
	(11 1.0)
	
	
	
	
	
	—
	
	
	(20 .7)
	
	
	(131.7)

	

	
	
	
	Proved
	oil
	
	and
	natu
	a
	gas
	properties
	
	
	(10
	,326
	.2)
	
	
	(3,
	16.2
	)
	
	
	(
	44
	.2
	)
	
	
	(
	13,
	486.6)

	
	
	
	
	
	
	
	

	
	
	
	
	Net capitalized costs
	
	
	
	
	
	
	
	
	
	
	
	$
	6,408. 9
	$
	1, 388. 5
	
	$
	2
	
	0.9
	$
	8,008.3

	
	
	
	
	
	
	
	

	
	
	Unproved oi
	
	
	d natura
	
	
	
	
	rties above includ
	osts and associate d accumulated a
	t zatio
	
	
	f properties that

	
	
	do not have
	rov d r   r
	the
	
	
	sts inc ude mineral interests, uncompleted exploratory well   nd
	plorato y wells


[image: ][image: ][image: ][image: ][image: ][image: ]
capitalized pending furthe e aluat on.
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MURPHY OIL CO RPORATI ON AND CONSOLIDATED SUBS IDIARIES SUPPLEMENTAL QUARTERLY INFORMATION ( UNAUD ITED)


	
	Millions of doll rs except
	
	shar
	
	First
	
	
	Seco nd
	
	
	
	
	
	Third
	
	
	Fourth
	
	
	
	
	
	
	
	
	
	
	
	

	
	amounts
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Quarter
	
	
	Quarter
	
	
	
	
	
	Q uarter
	
	
	Quarter
	
	
	Ye
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Year
	ended
	Dec
	ember
	3
	1,
	20
	25
	

	
	

	
	
	Revenu  from contracts with customer
	$
	672.7
	$
	683.0
	$
	7 21.0
	$
	613.1
	$
	2,689.8
	

	
	

	
	
	Income
	
	(loss)
	from
	continuin
	
	
	
	g
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	operations
	
	
	b
	efore
	
	ncome
	taxe
	
	
	122
	.8
	
	
	
	34.
	
	9
	
	
	
	
	(3.7)
	
	
	28.
	9
	
	
	1
	82
	.9
	
	

	
	

	
	
	Income (loss) from continuing
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	operations 1
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	90.0
	
	
	33.8
	
	
	(7.8)
	
	
	22.3
	
	
	138.3
	
	

	
	
	Net
	income
	(los
	s)
	including
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	noncontrol
	ing
	
	int
	er
	est
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	89
	
	.4
	
	
	3
	5
	
	.1
	
	
	(
	8.3)
	
	
	22
	
	.6
	
	
	1
	38
	.8
	
	

	
	

	
	
	Net income (loss) attributa b e to Murphy
	
	73.0
	
	
	22.3
	
	
	(3.0)
	
	
	11.9
	
	
	104.2
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	Income
	
	(loss)
	from
	continu
	ing
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	operations
	per
	ommon
	sha
	r
	

	
	

	
	
	
	Basic
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.5 1
	
	
	0.15
	
	
	(0.02)
	
	
	0.08
	
	
	0.73
	
	

	
	

	
	
	
	Diluted
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.5
	0
	
	
	0
	.1
	5
	
	
	(
	0.02)
	
	
	0.0
	8
	
	
	0
	.7
	2
	
	

	
	

	
	
	Net ncome (loss)  e common share
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	
	Basic
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.5
	1
	
	
	0
	.
	
	
	
	6
	
	
	(0.02)
	
	
	0.0
	8
	
	
	0
	.7
	3
	
	

	
	

	
	
	
	Diluted
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.50
	
	
	0.
	
	6
	
	
	(0.02)
	
	
	0.08
	
	
	0.7 2
	
	

	
	

	
	
	Cash
	
	dividend
	per
	common
	
	shar
	
	
	0.3
	25
	
	
	0.3
	25
	
	
	0.3
	25
	
	
	0.3
	25
	
	
	
	1.
	300
	
	

	
	

	
	
	Year ended December 3 1, 2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

	
	
	Rev
	nu
	from
	contracts
	
	
	with
	
	customer
	$
	7
	
	94
	.8
	
	$
	8
	0
	
	
	.0
	
	$
	7
	53
	.2
	
	$
	669
	.6
	
	$
	3
	,0
	18.
	6
	
	

	
	

	
	
	ncome from continu ng operations
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	before ncome t
	
	x
	
	
	
	
	
	
	
	
	145.6
	
	
	189.6
	
	
	15 3.8
	
	
	78 .6
	
	
	567 .6
	
	

	
	

	
	
	ncome
	from
	
	continu
	ng
	
	
	
	
	
	
	
	at
	o
	
	1
	5.5
	
	
	15
	
	6.9
	
	
	15
	1.7
	
	
	65
	.2
	
	
	
	489
	.3
	
	

	
	

	
	
	Net ncome including noncont olling
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	interest
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	1
	4. 7
	
	
	56 .3
	
	
	15 1. 1
	
	
	64.4
	
	
	486.5
	
	

	
	

	
	
	Net
	ncome
	attr
	
	but
	a
	ble t
	o M
	u
	phy
	
	
	
	90
	.0
	
	
	12
	
	7.
	
	7
	
	
	
	39
	.
	
	
	50
	.3
	
	
	
	407
	.
	
	
	

	
	

	
	
	Income from continuing op
	
	
	
	ations per
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	sha
	

	
	

	
	
	
	Basic
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.6
	0
	
	
	0
	
	.84
	
	
	
	0.
	93
	
	
	0.
	35
	
	
	
	2.
	73
	
	

	
	

	
	
	
	Diluted
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.60
	
	
	0. 83
	
	
	0. 93
	
	
	0. 34
	
	
	2.72
	
	

	
	

	Net
	ncome
	share
	²
	

	
	

	
	
	
	Basic
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.59
	
	
	0.84
	
	
	0. 93
	
	
	0.35
	
	
	2.71
	

	
	

	
	
	
	Diluted
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0.
	59
	
	
	
	0.
	83
	
	
	
	0.
	93
	
	
	0.
	34
	
	
	
	2.
	70
	
	

	
	


[image: ][image: ][image: ]
Cash dividend	er common shar	0.300	0.300	0.300	0.300	.200

“Revenue from contracts w th customers”, “Income (loss) fr m continuing operation  before n	m	taxes”, “Income (lo

from continuing	peration ” a nd “Net incom e ( oss) including noncontrolling interest” includ	r	ults attributa ble to th

noncontrol ng ntere t n MP G OM

2  The  u	of quarter y	(loss) from cont nuing	ratio	ha	and net ncome ( oss)	share	not
with tota	ear n t n	e (loss) per  har	each quarterly	mputation s based o n the weighted a	rag	f c	m

shares	tstanding.
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	DEFINITIONS
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Currencies:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	CAD   C$ - Canadian doll r
	
	
	
	
	
	
	
	
	
	
	
	
	

	USD
	US$ - United States do
	
	
	
	
	
	
	
	
	
	
	
	
	

	Units of Measur :
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	BBL - Barrels
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	BCF - Bil on cubic feet
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	BOEPD - Barrels of oi
	equivalent
	e day
	
	
	
	
	
	
	
	
	

	MCF - Thousand cubic feet
	
	
	
	
	
	
	
	
	
	
	
	
	

	MMBBL - M illion barrel
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	MMBOE - Million ba  e
	f oi
	equivalent
	
	
	
	
	
	
	
	
	

	MMBTU - Million British therma units
	
	
	
	
	
	
	
	
	
	
	

	MMCF - Mil on cubic feet
	
	
	
	
	
	
	
	
	
	
	
	
	

	Industry:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	AECO - A berta Energy Comp
	y and
	s th e C
	adian bench
	rk price for natura
	
	
	

	Crude oil - Collective
	crude oi and
	
	ndensate hydrocarbons
	
	
	
	
	

	Crude oil, natural
	as
	
	d natural
	a
	liquids - Collectively, oil a nd natural  as
	
	
	

	Development w ll - A well that s drilled w thin the proved area of an oi o
	atural ga
	reservoir to the depth

	of a  tratigrap hic hor zon know n t
	be productive
	
	
	
	
	
	
	

	Dry hole - A
	xploratory well that do
	
	ot find oil  r natural
	a
	n commercial quant t es
	
	

	E&P - Exploration and production
	
	
	
	
	
	
	
	
	
	
	
	

	Exploratory well - A w
	ll drilled to find and pr duce crude oi or
	atural
	as in an unpr ved area and

	includes delineation
	ell
	which targ et
	n
	reservoir in a field know  to be productive  r to exte nd

	known reservoir beyond the proved ar
	
	
	
	
	
	
	
	
	
	
	

	FPSO - F oating production, storage and offloading vesse
	
	
	
	
	
	
	

	Hydrocarbons - Organ c chemical comp
	unds of hyd ogen and carbon atoms that form the basis of al

	pet oleu  product
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Liquid
	- Collectively, crude oil, condensate and natura ga
	iquid hydrocarbons
	
	
	

	Net  cre
	t wells - The portions of
	ro s acre  or  ros
	
	s
	ed by the C m
	any
	
	

	NGLs - Natura
	as
	q uids
	
	
	
	
	
	
	
	
	
	
	
	
	

	NYMEX - N
	York Mercantile Exchang
	
	
	
	
	
	
	
	
	
	

	OPEC - Organization of the Petroleum Expo rting Countries
	
	
	
	
	
	
	

	Operator - The  om an  serving
	s the mana er and oft
	the d ecision-maker of a drilling or production

	project
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Production Sharing C ntract (PSC) - A
	
	
	ent betw en extract ng company(ies) and a host country

	regarding each
	ty’
	har
	f productio
	fte
	tipulated explo at  y and deve opment
	st
	recovered

	QRE - Qua ified  serve estimator
	
	
	
	
	
	
	
	
	
	
	
	

	Seismic - Two-dimensional  r three-dimensiona
	ma e  created by bouncing sound
	e
	off underground

	ck formations that
	
	sed to determine th e b est places to dril for hydrocarbons
	
	
	

	Working interest - Right to drill and produce oi a nd natural
	a
	on the eased acrea
	e, as wel as the

	ob gation to
	y costs
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	WTI - West Texas Intermediate
	
	
	
	
	
	
	
	
	
	
	
	

	Abbreviations:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	AIP - Annua Incentive Plan
	
	
	
	
	
	
	
	
	
	
	
	
	

	ARO - Asset retirement obligation
	
	
	
	
	
	
	
	
	
	
	
	

	ASC - Accounting Standards Codification
	
	
	
	
	
	
	
	
	

	ASU - Accounting Standards Update
	
	
	
	
	
	
	
	
	
	
	

	BOEM - U.S. Bureau of Ocean Ener y Mana
	e
	ent
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	DEFINITIONS - Continued
	
	
	

	BSEE - U.S. Bur
	of Safety and Environmental Enf
	ent

	CERCLA - U.S. Comprehensive Env ronmenta Response, Com pensation and Liability Act

	CODM - C hief operating decision maker
	
	

	CRSU - Cash-settled
	estricted time-based stock unit
	
	

	DD&A - Depreciation, dep etion and amortization
	
	

	EBITDA - Earnings before nterest ta es depreciation and
	mortization

	EBITDAX - Earnings before interest taxes depreciation and
	mortization, and explorat on ex ens

	EPA - U.S. Environmental Protection Agency
	
	

	ESG - Environmenta , socia and gov rnance
	
	

	FASB - Financia Accounting Standards Board
	
	

	FCF - F ee cash flow
	
	
	
	

	GAAP - U.S. generally accepted accounting princip e
	
	

	GHG - Gre nhouse gas
	
	
	

	GHGRP - G reenhouse Gas Reporting Pr gra
	
	

	IRA - nflatio n Reduction Act
	
	
	

	MP GOM - MP Gulf of Mexico, LLC
	
	

	NCI - Noncontrolling nterest
	
	
	

	NED - Non-em loy
	e director
	
	

	OBBBA - One Big Beautiful Bill Act
	
	

	OPA - U.S. Oil Pol ution Act
	
	
	

	OT - Operationa technology
	
	
	

	PCAOB - Pub ic C
	y Accounting Oversight Board
	

	PSU - Performance-based restricted stock unit
	
	

	RCF - S enior unsecured guaranteed revolving credit facilit
	

	ROACE - Return
	v
	apita employed
	
	

	RSU - Time-based
	stricted stock unit
	
	

	SAR - Stock appreciation right
	
	

	SEC - U.S. Securities and Exchange Commission
	
	

	SOF R - S ecured Overnight Financing Rate
	
	

	TCFD - Task Force
	C mate-re ated Financial Disc
	u
	

	WEC - Waste
	mission charg
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Corporate Information

	BOARD OF DIRECTORS
	CORPORATE OFFICERS
	

	Claiborne P. Deming
	Eric M. Hambly
	

	Chair of the Board
	*ÀiÃ�`i�Ì>�`��ivÝiVÕÌ�Ûi"vwViÀ
	

	,iÌ�Ài`]*ÀiÃ�`i�Ì>�`��ivÝiVÕÌ�Ûi"vwViÀ]
	
	

	Murphy Oil Corporation
	Thomas J. Mireles
	

	Eric M. Hambly
	Executive Vice President
	

	
	>�`��iv��>�V�>�"vwViÀ
	

	*ÀiÃ�`i�Ì>�`��ivÝiVÕÌ�Ûi"vwViÀ]
	
	

	Murphy Oil Corporation
	E. Ted Botner
	

	Lawrence R. Dickerson z z
	Executive Vice President, General Counsel
	

	
	and Corporate Secretary
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	Diamond Offshore Drilling, Inc.
	Daniel R. Hanchera
	

	Michelle A. Earley z z z
	Senior Vice President, Business Development
	

	
	
	

	Senior Vice President, Deputy General
	Maria A. Martinez
	

	Counsel and Corporate Secretary
	Senior Vice President, Human Resources,
	

	American Airlines Group, Inc.
	Administration and Communications
	

	Elisabeth W. Keller z z z
	Paul D. Vaughan
	

	Retired, President,
	Vice President and Controller
	

	Inglewood Plantation, LLC
	Atif Riaz
	

	R. Madison Murphy z z
	
	

	
	Vice President, Investor Relations
	

	Chair of the Board,
	and Treasurer
	

	Murphy USA Inc.
	
	

	Jeffrey W. Nolan z z z
	
	

	,iÌ�Ài`]*ÀiÃ�`i�Ì>�`��ivÝiVÕÌ�Ûi"vwViÀ]
	
	

	Loutre Land and Timber Company
	
	

	Robert N. Ryan, Jr. z z z
	
	

	Retired, Vice President,
	
	

	Chevron Corporation
	
	

	Laura A. Sugg z z z
	
	

	Retired, Senior Executive,
	
	

	ConocoPhillips
	
	

	Robert B. Tudor, III z z
	
	

	Founder and CEO,
	
	

	Artemis Energy Partners
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Committee Members Legend

· Member of Audit Committee

· Member of Compensation Committee

· Member of Finance Committee

· Member of Health, Safety, Environment and Corporate Responsibility Committee

· Member of Nominating and Governance Committee




STOCKHOLDER INFORMATION

Annual Meeting

The 2026 Annual Meeting of Stockholders will be held on Wednesday, May 13, 2026, at 10:00 a.m. CDT, in a virtual-only format via live audio webcast at www.virtualshareholdermeeting.com/MUR2026
[image: ]

Common Stock

Listed New Yor k Stock Exchange Ticker Symbol: MUR

Transfer Agent and Registrar

Computershare

P.O. Box 43078

Providence, RI 02940-3078

Toll-free: (888) 239-5303

Outside the US: (732) 645-4155

For overnight deliveries:

Computershare

150 Royall Street, Suite 101

Canton, MA 02021

Stockholder website:

www.computershare.com/investor

Stockholder online inquiries:

www-us.computershare.com/Investor/Contact
[image: ]

Documents Available

Copies of the Corporation's 2025 Annual

Report on Form 10-K, Quarterly Reports

on Form 10-Q, Current Reports on Form 8-K

>�`Ƃ��Õ>�*À�ÝÞ-Ì>Ìi�i�Ìw�i`Ü�Ì�Ì�i Securities and Exchange Commission, as well as the Corporation’s Code of Business Conduct and Ethics, Cor porate Governance Guidelines, and charters of the Audit Committee, Compensation Committee, Finance Committee, Health, Safety, Environment and Corporate Responsibility Committee, and Nominating and Governance Committee of the Board of Directors are avai lable, without charge, on our website below or upon written request to:

E. Ted Botner

Executive Vice President, General Counsel and Corporate Secretary corporatesecretary@murphyoilcorp.com

i�LiÀÃ�vÌ�iw�>�V�>�V���Õ��ÌÞ\
Atif Riaz

Vice President, Investor Relations

and Treasurer

investorrelations@murphyoilcorp.com

Murphy Oil Corporation

9805 Katy Freeway, G-200

Houston, Texas 77024

www.murphyoilcorp.com
[image: ]

Forward-looking Statements


See information regarding forward-looking

statements on page 56 of the Form 10-K.

[image: ]





MURPHY OIL CORPORATION

9805 Katy Freeway, Suite G-200

Houston, Texas 77024

+1.281.675.9000





OUR PURPOSE

We believe in providing energy that

empowers people.

OUR MISSION

We challenge the norm, tap into our

strong legacy and use our foresight and

financial discipline to deliver inspired

energy solutions.

OUR VISION

We see a future where we are an industry

leader who is positively impacting lives

for the next 100 years and beyond.

OUR BEHAVIORS

Do Right Always

· Respect people, safety, environment and the law

· Follow through on commitments

· Share openly and accurately

· Make it better

Stay With It

· Show resilience

· Lean into challenges

· Support each other

· Consider the implications

Think Beyond Possible

· Offer solutions

· Step up and lead

· Don’t settle for “good enough”

· Embrace new opportunities
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